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03 November 2014

Anatoly Khodorovskiy,

Deputy General Director

“REGION” Investment company ZAO
10 bldg 2, Shabolovka str,

Moscow, Russia, 119049

RE: REGION CAPITALLLC
RUB 2,000,000,000 VARIABLE RATE NOTES DUE 23 OCTOBER 2017
FINAL DOCUMENTATION DATED 28 OCTOBER 2014

Dear Sir,

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

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

To maintain the rating, Standard & Poor’s must receive all information as indicated in the applicable Terms and
Conditions. You understand that Standard & Poor’s relies on you and your agents and advisors for the accuracy,
timeliness and completeness of the information submitted in connection with the rating and the continued flow of
material information as part of the surveillance process. Please send all information via electronic delivery to:
roman.rybalkin@standardandpoors.com. If SEC rule 17g-5 is applicable, you may post such information on the
appropriate website. For any information not available in electronic format or posted on the applicable website,
please send hard copies to: Standard and Poor’s Credit Market Services Europe Limited, 4/7 VVozdvizhenka Street,
Moscow, Russia 125009, Attention: Roman Rybalkin.

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

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

Sincerely yours,

octird 5 fria

Standard and Poor’s Credit Market Services Europe Limited
Analytical Contact: Roman Rybalkin; + 7495 783 4094
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Standard & Poor’s Ratings Services
Terms and Conditions
Applicable To Ratings

The Company (issuer/obligor) understands and agrees
that:

1. General

The ratings and other views of Standard & Poor’s Ratings
Services (“Ratings Services”) are statements of opinion
and not statements of fact. A rating is not a
recommendation to purchase, hold, or sell any securities
nor does it comment on market price, marketability,
investor preference or suitability of any security. While
Ratings Services bases its ratings and other views on
information provided by issuers and their agents and
advisors, and other information from sources it believes
to be reliable, Ratings Services does not perform an
audit, and undertakes no duty of due diligence or
independent verification, of any information it receives.
Such information and Ratings Services’ opinions should
not be relied upon in making any investment decision.
Ratings Services does not act as a “fiduciary” or an
investment  advisor.  Ratings  Services  neither
recommends nor will recommend how an issuer can or
should achieve a particular rating outcome nor provides
nor will provide consulting, advisory, financial or
structuring advice.

2. All Rating Actions in Ratings Services’ Sole Discretion

Oo6mue ¥YcaoBus,
IIpumennmelie k PediTuHram
Moapaznenenusi PeiTHHTOBBIX Y CaIyr
Standard & Poor’s

Komnanwus (3MHUTEHT/TOIKHHUK) TTOHUMAET U COTJIACHA,
4TO!

1. O6I111HMEe MOT0KEHHS

Peiitunrn  w  wnbie  wMHenwmst  [logpasgenenus
peiitunropeix  yemyr  Standard &  Poor’s
(«ITompaznenenue PeHTHHTOBBIX YcCIyr») SBISIOTCS
BBIpQKCHUSAMH MHEHUS, a HEe YTBEPKIACHUAMHU (pakra.
PeliTuHr He sBIETCA PpPEKOMEHJAIMEN IMOKYNaTh,
COXpaHATh BO BIIAQJICHUW WJIM TPOAaBaTh KaKue-Inbo
IleHHble OyMaru, a TaKke pPEeUTHHT He BBIpa)kaeT
MHEHHS OTHOCHUTEIHHO WX PBIHOYHOW CTOWMOCTH,

MPUTOAHOCTH  JJIsI  PHIHOYHOTO  HMCIIOJIB30BaHMUS,
OPEANOYTHTEIBHOCTH WM~ HPUTOAHOCTA IS
HHBECTOPOB KaKoW-JIN0o IIEHHON Oymarwu.

Ilonpasnenenue PeUTHUHIOBBIX VYCIYyr OCHOBBIBAET
CBOM PEUTMHTM U HHBIE OICHKHM Ha HH(MOpMAaIHH,
MPEOCTAaBICHHOW SMHUTEHTAMHU, WX areHTaMu ¢
KOHCYJIbTAaHTaMH, a TaKKe€ Ha WHOW HH(pOpMAINH,
MOJyYeHHONH M3 HMCTOYHHKOB, KOTOPHIE OHO CUMTAeT
noctoBepHbIMH; [loapaznenenue PeliTuHTOBBIX YCmyr
HE OCYILECTBIIACT ayJUT U HE MIPOBOJUT HE3aBUCUMYIO
MPOBEPKY KakoW-THOO ToydyaeMoil HH(pOpMAaLUH.
Takas wHpopManus w MHeHus IloxpaznencHus
PedTHHrOBRIX YCHOyr HE SBISAIOTCA U HE JIOJDKHBI
WCIIONB30BAaTbCA KaK WHBECTULIMOHHBIM COBET MpHU
TIPUHSTHI HHBECTHIIMOHHBIX pereHwui.
[Moppaznenenne PelTwHTrOBRIX YCIyr He SBISETCA
«punynuapreM» MM COBETHUKOM IO HMHBECTHIIMSIM.
[Toppasnenenue PeHTHHroBBIX Y CIIyr HE pEKOMEHYET
U He OyIeT pEKOMEHIOBaTh 3MHTEHTY YCIOBHUS
JIOCTUXKEHHUSL OIPEJEJIEHHOIO YPOBHSA pEWTHHTa, a
TAKXXEC HC HpeJIOCTaBJ'IHCT U HEC 6yaeT HpG)j[OCTaBJIHTL

KOHCYJITAllAOHHBIX, (HHAHCOBBIX PEKOMEHJIAIUH,
WIH peKoMeHaanui o CTPYKTYPHUPOBAHHUIO
HHCTPYMEHTOB.

2. PeliTuHroBeie JEUCTBHUS OCVIIECTBIISTIOTCS

Ratings Services may assign, raise, lower, suspend, place
on CreditWatch, or withdraw a rating, and assign or revise
an Outlook, at any time, in Ratings Services’ sole
discretion. Ratings Services may take any of the
foregoing actions notwithstanding any request for a
confidential or private rating or a withdrawal of a rating,
or termination of this Agreement. Ratings Services will
not convert a public rating to a confidential or private
rating, or a private rating to a confidential rating.

HCKIIOYUTEIILHO 110 yecMoTpeHuio Iloapasaenenus
PelituHroseix Ycayr

[logpaznenenue  PeWTHHroBeIX  Ycmyr — BIpaBe
MIpUCBanBaTh, MOBBIIIATH, MOHMXATh,
MIPUOCTAaHABIUBATb, BKJIIOYATh B CITUCOK
«CreditWatch» wam oT3bIBaTh pedTHHr, a TaKXKe

MPUCBAaUBATh WIN IlepecMarpuBarh [IporHo3 B mo6oii
MOMEHT HCKIIIOUUTEILHOMY TI0 CBOEMY YCMOTPEHHIO.
Iloppasnenenne  PeHTHMHTOBBIX ~ Ycmyr — BIpase
MpeINPUHAMATD JTI000€ U3 BhIIICyKa3aHHBIX JCHCTBHNA
BHE 3aBUCUMOCTM OT HAQJIWYUM  3ampoca O
KOH(HUICHIIMAIEHOM WJIM YAaCTHOM PEHTHHTE, WU 00
OT3bIBE pelTHHTa, WU O pactopkeHnu CornanieHwus.
[Monpasnenenne PelituHroBeix Ycinyr He Oyzaer
MEePEeBOUTh  MYOJHMYHBI  pPEeUTHHT B CTaTyc
KOH(HUICHIIMAIBHOTO, PABHO KaK U YaCTHBIA PEHTHHT
B CTaTyC KOH(HUIACHIIUAIBHOTO.



3. Publication

Ratings Services reserves the right to use, publish,
disseminate, or license others to use, publish or
disseminate the rating provided hereunder and any
analytical reports, including the rationale for the rating,
unless the Company (issuer/obligor) specifically request
in connection with the initial rating that the rating be
assigned and maintained on a confidential or private basis.

If, however, a confidential or private rating or the
existence of a confidential or private rating subsequently
becomes public through disclosure other than by an act
of Ratings Services or its affiliates, Ratings Services
reserves the right to treat the rating as a public rating,
including, without limitation, publishing the rating and
any related analytical reports.

Any analytical reports published by Ratings Services are
not issued by or on behalf of the Company (issuer/obligor)
or at its request. Notwithstanding anything to the contrary
herein, Ratings Services reserves the right to use, publish,
disseminate or license others to use, publish or
disseminate analytical reports with respect to public
ratings that have been withdrawn, regardless of the reason
for such withdrawal. Ratings Services may publish
explanations of Ratings Services’ ratings criteria from
time to time and nothing in this Agreement shall be
construed as limiting Ratings Services’ ability to modify
or refine its ratings criteria at any time as Ratings
Services deems appropriate.

4. Information to be Provided by the Company

For so long as this Agreement is in effect, in connection
with the rating provided hereunder, the Company
(issuer/obligor) warrants that it will provide, or cause to
be provided, as promptly as practicable, to Ratings
Services all information requested by Ratings Services in
accordance with its applicable published ratings criteria.
The rating, and the maintenance of the rating, may be
affected by Ratings Services’ opinion of the information
received from the Company (issuer/obligor) or its agents
or advisors.

Except for Excluded Information, as defined below, the
company (issuer/obligor)further warrants that all
information provided to Ratings Services by the
Company (issuer/obligor)or its agents or advisors

3. [Tyonukanms
[Moppasnenenne PeHTHHTOBBIX YCIyr MMeeT MpaBo

WCIIONIBE30BaTh, IyOJIUKOBATh, PACHPOCTPAHITH WIH
MPEIOCTaBIATh TPETHUM JIMIIAM MIPABO HUCIOIB30BATb,

My0JIMKOBATD, pactpocTpaHsTh peUTHHT,
MPUCBOCHHBIH B  COOTBETCTBHM C  HACTOSIIHM
COrJalleHHeM, a TakKe JIIoOble aHaJIUTHYECKHE
OTYeTHl, BKIOYas OOOCHOBaHHWE peHTHHra, 3a
HCKJIFOYEHHUEM CITy4acs, KOTa Kommnanus

(AMUTEHT/TOJDKHIK) HAMIPaBHUIIA 3aIPOC O MPUCBOCHUU
U TOCHEeAyIoeM HaOMI0JeHUH 3a MEepBOHAYAIbHBIM
pelTHHIOM Ha KOH(MUACHIMAIBHON WJIM YaCTHOU
OCHOBE.

B ciyuae, ecin KOH(QUACHUUAIbHBIA WM YaCTHBIN
pedTHHr Wi WHGOPMAIMI O  CYINICCTBOBAHUH
KOH(QHICHIIMAIPHOTO HWJIM  YacTHOTO  PEUTHHTa,
BIIOCIIEACTBUM  CTAaHOBUTCA  MyOJIMYHOW HE B
pesymnbrare paeiictBuit Ilompazgenenus PeWTHHTOBBIX
Yemyr WIH ero adpWIMPOBaHHBIX  JIHII,
[Monpaznenenne PeHTUHTOBBIX YCIyr BIpaBe CUYUTATh
Takol  peHTHHr  myOJMYHBIM,  BKIIOUas, 0Oe3
OTpaHHYCHHH, MPABO MyOJIMKAIIMY TAKOTO PEHTHHTA W
CBSA3aHHBIX C HUM aHAJIUTHYECKUX OTYETOB.

JroOble  aHANUTUYECKHE  OTYETHI, MyOJUKyeMble
[MonpazneneareM PeWTHHTOBBIX Y CIIyT, MyOIHKYIOTCS
HE OT WMEHHM M He Mo mopydeHuto Kommnanum

(SMUTEHTA/IOJHKHUKA). HecMmoTps Ha WHBIE
MIOJIO’KEHUS HACTOSIIIETO COTJIaIIeHus,
[lompaznenenue  PeWTHHroBeIX  Ycimyr — BIIpaBe

HCIIOJIB30BaTh, Hy6J'II/IKOBaTI>, pacnopoCTpaHATbL WA
MIPEAOCTABIATh TPECTHbUM JIMIAM IIPpaBO HCIIOJIB30BATh,

myONMKOBaTh,  PACIPOCTPAHATH aHAJIMTHYECKUE
OTYETBl B OTHOUICHUM MYONWYHBIX PpEHTHUHIOB,
OTO3BAaHHBIX o KaKoH-mbo IIpUYUHE.

[Tonpaznenenne PedTHUHTOBBIX YcCnayr BOpaBe BpeMs
OT BpPCMCHHU Hy6JII/IKOBaTI> TMOSAACHCHUSA W YTOYHCHUSA
kputepueB llonpasnenenuss PeHTHHroBbIX Yciyr u
HUYTO B HacrosmeMm CornameHud HE MOXeT
paccMmaTpuBaThCs Kak OrpaHUYCHUE 1paB
[loppa3nenenuss PeHTHHIOBBIX YCIyr H3MEHSTh
WIK YTOYHSTH YKa3aHHBIC KPUTEPUM B JI000E
BpeMsi, TI0 CBOEMY YCMOTPEHUIO.

4. Nudopmarus, npenocrapiseMas KoManvuen

B teuenue cpoka aeiictBus Hacrosimero CorniamieHus
Kommanus rapanTupyer MpEeAOCTaBICHUE B
Kparyailiive cpoku Ilonpaznenennto PeHTHHTOBBIX
VYeayr Beeit TpeOyeMoii nHpopManuu HeoOX0IMMOH B
COOTBETCTBHHM C NPUMEHHUMBIMHU ONYOIIMKOBAaHHBIMU
KPUTEpPUSIMH B CBSI3M C TIPUCBOCHHEM pEHUTHHTA.

[IpucBoeHne u mocleayroliee HAOMIOIEHHE 32
PEUTHUHTOM MOXKET 3aBHCETH oT MHEHHUS
[Monpaznenenus PeifiTHHroBBIX Yeayr 00

uHpopMary, nomydeHHoH oT Kommanum wmm ee
areHTOB WJIH KOHCYJIbTaHTOB.

Komnanust rapaHTupyer, 4YTO 3a HUCKIIOYEHUEM
«HckmountensHoit uopmannny, B COOTBETCTBUH C
e¢ HIDKETIPUBEACHHBIM OIpe/ieIeHueM, HH(popManys B
OTHOIIEHUU peiiTuHra, IPEJOCTaBIECHHAs



regarding the rating or, if applicable, surveillance of the
rating, as of the date such information is provided,
contains no untrue statement of material fact and does
not omit a material fact necessary in order to make such
information, in light of the circumstances in which it was
provided, not misleading.

“Excluded Information” means information the
Company (issuer/obligor) cause to be provided by your
agents or advisors pursuant to the first sentence of this
paragraph with respect to which the agent or advisor has
agreed in a writing provided to Ratings Services to make
the warranties in this paragraph and to be liable to
Ratings Services for breaches of such warranties to the
same extent as if the Company (issuer/obligor) provided
the information directly to Ratings Services hereunder.

A material breach of the warranties in this paragraph
shall constitute a material breach of this Agreement.

To the extent permitted by applicable law, the Company
(issuer/obligor) will be liable to Rating Services and its
affiliates for all losses, damages, liabilities, judgments,
costs, charges and expenses (including reasonable
attorneys' fees) (“Losses”) (x) actually incurred and
directly resulting from a material breach of the
warranties in this paragraph, as finally determined by a
court of competent jurisdiction in a proceeding in which
the Company (issuer/obligor) are a party, or (y) actually
incurred and directly resulting from a claim that the
provision by the Company (issuer/obligor)or its agents or
advisors of information to Ratings Services hereunder
infringes or violates the intellectual property rights of a
third party, as finally determined by a court of competent
jurisdiction in a proceeding in which the Company
(issuer/obligor) are a party.

For the avoidance of doubt, Losses may include Losses
actually incurred by Ratings Services in a prior
proceeding to the extent they arise from claims asserted
by a third party against Ratings Services and are finally
determined by a court of competent jurisdiction to have
been the direct result of a material breach of the
warranties in this paragraph, as set forth in clause (X)
above.

5. Confidential Information
For purposes of this

Agreement, “Confidential

[Moppasnenenuto PeituHroBeix VYciayr KommaHuen
WIM €€ areHTaMu WU KOHCYJbTaHTaMH, HE COAEPIKUT
JIOXKHBIX (PaKTHUECKUX JAHHBIX U UCKIIIOYCHUH KaKuX-
00 CYIIECTBEHHBIX (PAKTOB, HEOOXOIUMBIX C YIETOM
00CTOATENbCTB, B  KOTOPHIX  Takue  JIaHHBIC
NPEIOCTaBICHBI, Ui W30ekaHUs BBEACHUS B
3a0yXIeHHE.

«HckmounTensHas HNudopmariusy» O3Ha4aeT
uHpOpMaIMIO, TOpYyYeHHE O  MPEeIOCTaBICHHUU
KOTOpOM KOMIIaHMS JaeT CBOMM AareHraM WiIH
KOHCYJIbTaHTaM B COOTBETCTBHHU C YCIOBHUSIMH IIEPBOTO
MPEIJIOKEHUsT HACTOSIIEH CTaThU, B OTHOIIEHUU Yero
areHT WIM KOHCYJbTaHT IPEJOCTaBMWIIM IHCbMEHHOE
cormacue o mnpepoctaeineHun  [loapasnenenuro
PeliTuHroBslx ~ Ycioyr rapaHTHH, yKa3aHHBIX B
HACTOSIIIEH cTaTbeé W 00 OTBETCTBEHHOCTH IMeEpes
[Moppasznenennem PeiTuHroBrix Ycemyr 3a HapylieHne
TaKUX TapaHTUH B TOW e CTENEeHH, KaK eciiu Obl 3Ta
uHpopmarus Oblta TpenoctaBiieHa IloapaszneneHnio
PeiiTnHroBBIX YCIyT HEMOCPEACTBEHHO KOMITAHUEH.
Cy1ecTBeHHOE HapylleHHe rapaHTHid,
MpeIyCMOTPEHHBIX B HAcTosIIeH cTaTtbe, OyAeT
SIBIIATBCS. CYLLIECTBEHHBIM HapYILIEHUEM HAaCTOALIETO
CornareHusl.

Komnanus HeceT OTBETCTBEHHOCTb nepen
[lompazneneHnem  PENTHHTOBBIX yCcIyr H©  €ro
ahGUIMpOBaHHBIMU JIUIIAMU B pa3Mepe, JOMYCTUMOM
MPUMEHUMBIM TIPaBOM, 3a JIOOble TOTEpH, YOBITKH,
MPETEH3UH, PELIEHUs CyAa, pacxXolbl, W3AEPKKU
(BKirOYass pa3yMHblE pacxoAbl Ha IOPUANYECKHUX
koHCynbTaHTOB)  («[lotepm») (X)  dakTHuuecku
MIOHECEHHbIE U SIBIIAIOLIMECS HENOCPEACTBEHHBIM
CJIEJICTBUEM CYILECTBEHHOI'O HapyILIEHUS TapaHTHUH,
MPeyCMOTPEHHBIX B HaCTOSAIICH CTathe,
YCTaHOBJICHHOTO CYJIOM HaJyIeXallell IOpUCAUKINN B
pe3ynapTare CyaeOHOro pa3OUpaTeNbcTBa, CTOPOHOM
kotoporo ssisetcss Kommanus, win (Y) (hakTH4ecKu
MOHECEHHBIE W  SIBIIAIONIMECS HEMOCPEACTBEHHBIM
pe3yapTaToM HCKa O TOM, 4YTO IPEAOCTaBIIEHHE
KoMmnanuelt mnm ee areHTamMM WM KOHCYJIbTaHTaMU
unpopmaryu [lonpaznencuuio PeWTHHTOBBIX Yemyr
HapylIaeT MpaBa WHTCIUICKTYaJbHOH COOCTBEHHOCTH
TPETbUX JIML, YTO YCTAaHOBJEHO CYIOM HaJiexallei

FOPUCITUKIINN B pe3ynbTare cynebHoro
pa30upaTenbCTBa, CTOPOHOW  KOTOPOTO  SBISCTCS
Kommanus.

Bo usbexxanne comHeHui, [loTepu MoryT BKIIOUaTh
[Totepu, daxrtuuecku noneceHnele [lompasneneHueM
PeittunroBeix VYcayr B pe3ynbTaTe NpEeAbIIYIIHMX
CylleOHBIX Pa30UpPaTeNnbCTB B TOM CTEMEHH, B KOTOPOU
OHU SIBJISIFOTCSl CJIEZICTBUEM HCKOB, IPEAbIBICHHBIX
TpetbuMu Jnamu IlogpasgeneHnto PeWTHHIOBBIX
VYenyr u noATBEp KIEHBI PEIICHUEM Cy1a HaJIekKaIlen
IOPUCIUKINN KaK SIBJISIOUINECS MPSAMBIM CIIEJICTBUEM

CYIIECTBEHHOTO HapyIIEeHUS rapaHTui,
MPEIyCMOTPEHHBIX ~ HACTOSIICH CTaThEM, KakK
M3JI0’KEHO BBIIIE B maparpade (X).

5. Konduaennnansaas nadopmarms

Jns Heeun HACTOSAIIETO Cornamrenus



Information” shall mean verbal or written information
that the Company (issuer/obligor) or its agents or
advisors have provided to Ratings Services and, in a
specific and particularized manner, have marked or
otherwise indicated in writing (either prior to or
promptly following such disclosure) that such
information is “Confidential”.

Notwithstanding the foregoing, information disclosed by
the Company (issuer/obligor) or its agents or advisors to
Ratings Services shall not be deemed to be Confidential
Information, and Ratings Services shall have no
obligation to treat such information as Confidential
Information, if such information: (i) was known by
Ratings Services or its affiliates at the time of such
disclosure and was not known by Ratings Services to be
subject to a prohibition on disclosure, (ii) was known to
the public at the time of such disclosure, (iii) becomes
known to the public (other than by an act of Ratings
Services or its affiliates) subsequent to such disclosure,
(iv) is disclosed to Ratings Services or its affiliates by a
third party subsequent to such disclosure and Ratings
Services reasonably believes that such third party’s
disclosure to Ratings Services or its affiliates was not
prohibited, (v) is developed independently by Ratings
Services or its affiliates without reference to the
Confidential Information, (vi) is approved in writing by
the Company (issuer/obligor) for public disclosure, or
(vii) is required by law or regulation to be disclosed by
Ratings Services or its affiliates. Ratings Services is
aware that securities laws may impose restrictions on
trading in securities when in possession of material, non-
public information and has adopted securities trading and
communication policies to that effect.

6. Ratings Services’ Use of Information

Except as otherwise provided herein, Ratings Services
shall not disclose Confidential Information to third
parties.

Ratings Services may (i) use Confidential Information to
assign, raise, lower, suspend, place on CreditWatch, or
withdraw a rating, and assign or revise an Outlook, and
(ii) share Confidential Information with its affiliates
engaged in the ratings business who are bound by

«KondunennmanpHast Nudopmanus» O3Ha4aeTr
YCTHYIO WIn MUCHMEHHYIO UH(OpPMAIIHIO,
npeaocTaBieHHyo Kommnanuen uiv ee areHTaMH WA
KoHcynbTanTamMu  [lompasmenennio  PeHTHHTOBBIX
VYeyr, U crienualibHO OTMEUEHHY0 (WM 0 MOMEHTa
PACKPBITHSI WJIM HEMOCPEACTBEHHO TOCIIE PACKPHITHS)
(B TOM 4uHCIE W UMCIOUIYI0 COOTBETCTBYIOIIYIO
MUCBMEHHYIO TIOMETKY) O TOM, 4YTO HH(pOpMauus
spisiercs: « KoHpuaeHIManbHOW.

Hecmotpst Ha  BhIlecka3aHHOe,  WH(pOpMAIWs,
packpeiTass KomnanwmellT win ee areHTaMu WIN
KoHcynbTaHTaMu  Ilompasnmenenuto  PeHTHHIOBBIX

Yemyr He Oymer cuutarbes KoHuaeHIMaIbHOM
Wudopmarmeri, u [lompasgenenne PelTHHTOBBIX
Yeayr He OyneT HMeETb O0OS3aTeNbCTB YYHMTHIBATH
Takyto uHpopMmanmoo kKak  KoHpuaeHIHATbHYIO
Hudopmarmio B ciaydae, eciid Takas nHpopmarwst: (i)
6buta u3BectHa lloapasnenenuto PelTUHTOBBIX YCayr
win ee adpOUIMPOBAHHBIM JIUIIAM B MOMEHT TaKOTO
packpeitusi, a Takxe [logpasmeneHuio PeWTHHTOBBIX
VYceinyr He OBIJIO U3BECTHO O 3alpeTe Ha €€ PacKpHITHE;
(ii) O6pLTa M3BeCTHA OOIIECTBEHHOCTH B MOMEHT TAKOTO
packpeitust; (iii) crana W3BECTHOW OOIIECTBEHHOCTH
(He B pesymbrate JgeiictBuii  IlogpasnenenHus
PelTHHIOBBIX ycIyr Win ero ap@uiMpoBaHHBIX JIUIT)
mociae Takoro packpeitus; (iv) Obula  packpbiTa
Ilonpasnenenuto PeHTHHroBbIX VYCIyr HIM  €ro
ahGUINPOBAHHBIM JIMIIAM TpPEThell CTOPOHOH IMocie
TAKOTO pacKpwITHs, mpu dToM [lonpa3mencHue
PeiTuHroBRIX YCIIyr uMMeeT pa3yMHbIE OCHOBAHHUS
rojararth, 4YT0 TaKOE PacKpbITHE TPEThel CTOPOHOI! He

O6buto  3amperieHo; (V) Oblla  CaMOCTOSITENBHO
paspaborana [lompasnencHueM PeHTHHroBBIX VY ciyr
wmm  ero  adpdwIMpOBaHHBIMH  JIMLUAMH  0e3

ucnone3oBanusl Konduaenmmansaoit WHpopmarmu;
(vi) Moxer OBITH IyOJNMYHO pacKpeITa B CHIY
nuChbMeHHOTO paspemenus Kommanuu;, wmn  (Vii)
JIOJKHA OBITH packpsiTa IToapa3znenenuem
Petitunropeix Yenyr wnm ero  adGuIMpoOBaHHBIMU
JUIaMH B COOTBETCTBHM C 3akoHOM. llompasnenenue
PeiiTuHroBeix VYciayr oOCBEJOMJIEHO O TOM, 4TO
3aKOHOAATENFCTBOM O IIEHHBIX OyMarax MOTYT OBITh
MPEIYCMOTPEHEI OTPAaHWYCHUSI TOPTOBIIO I[IEHHBIMH
Oymaramu NnpH HaJIMYUHM MaTepHaIbHON HEMyOIn4IHON
uHpOpMAIIM, a TaKKe C  Y4eTOM  3TOTO
[MonpasnencareM PeWTUHTOBBIX YCIyr pa3paboTaHbI
Y TIPUHSATHI BHYTPEHHUE MIPaBHJIa O KOMMYHHUKALHUAX U
TOPTOBJIC LIEHHBIMU OyMaramu.

6. MUcnonn3oBanne WHdbopmanmu Iloapasnenenuem
Peiitunrossix Yeayr

3a HCKIIIOYEHHEM CIly4aeB, yKa3aHHBIX B HACTOSIIEM
Cornamenuu, Ilompasaenenune PelTnHrossix Yciyr
He  Oyzer  packpbBath  KoH(puIeHIHMATHHYIO
Wudopmarnmio TpeTbUM JTHIIAM.

IMoppasnenenue Pelitunropeix Ycnyr Bmpase: (i)
ucnonb3oBark KoHduaeHnmanenyro Muadopmannio
JUIsl  TIPUCBOEHHUS, MOBBIIICHUS, MIOHWKEHHUS,
MPUOCTAHOBKM PEUTHHra, MPUCBOEHUS PEUTHHTY
craryca «CreditWatch», or3pBa peiitiHra WIK




appropriate confidentiality obligations; in each case,
subject to the restrictions contained herein, Ratings
Services and such affiliates may publish information
derived from Confidential Information. Ratings Services
may also use and share Confidential Information with
any of its affiliates or agents engaged in the ratings or
other financial services businesses who are bound by
appropriate  confidentiality obligations (“Relevant
Affiliates and Agents”), for modelling, benchmarking
and research purposes; in each case, subject to the
restrictions contained herein, Ratings Services and such
affiliates may publish information derived from
Confidential Information.

With respect to structured finance ratings not maintained
on a confidential or private basis, Ratings Services may
publish data aggregated from Confidential Information,
excluding data that is specific to and identifies individual
debtors (“Relevant Data”), and share such Confidential
Information with any of its Relevant Affiliates and
Agents for general market dissemination of Relevant
Data; the Company (issuer/obligor) confirms that, to the
best of its knowledge, such publication would not
breach any confidentiality obligations it may have
toward third parties.

Ratings Services acknowledges that the Company
(issuer/obligor) may be entitled to seek specific
performance and injunctive or other equitable relief as a
remedy for Ratings Services’ disclosure of Confidential
Information in violation of this Agreement.

Ratings Services and its affiliates reserve the right to use,
publish, disseminate, or license others to use, publish or
disseminate any non-Confidential Information provided
by the Company (issuer/obligor), its agents or advisors.

npucBoeHuss win nepecmorpa Ilpornosza; wu (i)
packpeiBath  Kon¢unennmaneuayro  Wupopmarmro
cBoMM adGWIMPOBAHHBIM JIHIAM, C KOTOPHIMH Y
[Moppaznenenust PeWTWHTOBBIX VYCIyr 3akiIlOYeHb
COOTBETCTBYIOIIUEC COTJIAIICHHS 0
KOH(QHICHIIMATBPHOCTH; B KaXKIOM CIIydae TaKOTo
PACKPBITHSI TIPU YCIOBUHM COOMIOACHUS OTpaHMYCHHUH,
MPeIyCMOTPEHHBIX B  HactosmieM  CoramieHuw,

Ilonpasneneune PedTHHTOBBIX YCIyr U Takue
adhdunpoBaHHBIE  JMIIA  BIOpaBe  IyOJHMKOBATh
UH(pOPMAIHIO, MOIY4EHHYIO B pe3ynbTare

ucnonb3oBanus Kouduaennuansaoit Mubopmanum.
[Moppasnenenne PedTHHroBBIX YCIyr BIpaBe Takke
WCIONB30BaTh W packpbiBaTh KoH(pUAEHIMATBHYIO
Hudopmarnmio moObIM  cBoMM  ah(pMIMPOBAHHBIM
JUIaM WM areHTaM, IPUBJICYEHHBIM IJIs OKa3aHHsA
PEUTHHIOBBIX WM WHBIX ()MHAHCOBBIX YCIYT, C
KOTOPBIMU 3aKJIFOYEHBI COOTBETCTBYIOIIUE
cornamenus o KoHpuaeHMansHocTH («PereBaHTHEIC
AddunmupoBanHbIe TUIIa U ATEHTBI») JJIs TPOBEICHUS
HCCIICIOBAaHUM, B TOM YHCIIC CPaBHUTEIBHBIX, U IS
MOCTpOeHus1 Mojeneii; a takke Standard & Poor’s u

TaKue addunmpoBaHHbIC TIIa BIIpaBe
ONyONMKOBBIBaTE  HH(OpMAIUIO, MONYyYEHHYIO B
pesynpTare  ucmnonb3oBaHus — KoHuaeHnnanbHOM

WNupopmaru 1pu YCIOBUU COOJIOACHUS B KaXIOM
TaKOM ClTy4ae HW)KEYKa3aHHBIX OIPaHUYCHHUH.

B OTHOILCHUU pPEHTHHTOB MPOJYKTOB
CTPYKTYpPHPOBAaHOTO (mHAHCHPOBAHMUS, HE
SIBIISIFOINUXCSl YaCTHBIMUA WM KOH(UACHIHATHHBIMH,
Ilonpasnenenne  PedTuHroBelx  Yciyr — BIpase
pacKpeIBaTh [aHHBIC, IIONYYCHHBIE B pe3yiIbTaTe
ob6pabdotkn KondunennumansHorr Muopmamum, 3a
UCKIIIOUYSHWEM  JIaHHBIX  WISHTUQHIHUPYIOUMX |
coziepKamux MHGOPMALMI0O O YaCTHBIX 3aeMIIHKax

(«PeneBanTHbie  [laHHBIE»), a  TaKXke BIpaBe
pacKphIBaTh TaKyIo Kondunenunansuyro
Wudopmarnmio JF0OBIM PeneBanTHbIM

AddumupoBaHHBIM JTHIIAM W ATEHTaM I IeJeH
obmiero pacnpoctpaneHusi PeneBanTHbIX JlaHHBIX Ha

poiake; Kommanus mOATBEp)KIAeT, 4YTO  TaKOE
pacrpocTpaHeHre He OyaeT SBIATHCS HapyIIeHHEM
00s3aTeILCTB O  KOH(PHICHIMAIBHOCTH — MEXKIY

KoMmnanuelt u TpeTbuMH JUIIAMH.

[Tonpaznenenre PeTUHTOBBIX YCIOyr MOATBEPKAACT,
gyto Kommanus BopaBe TpeOOBaTh  PEaJLHOTO
WCTIONTHEHUs, a TaKkKe MpUMEHEHHs cyaeOHOoro
3afpeTa Wi WHOTO CPEACTBA CyNeOHON 3alluThl B
Ka4yecTBe Mepbl 3aIUTEI 3a PacKpbITHE
[Toppa3zneneHuem PeliTHHTOBBIX Yeayr
Kondunenmmansaoit Mudopmanmm B  HapymeHHe
ycnoBwuii CornameHusl.

[Moppaznenenne  Peitrunrossix VYenyr u  ero
ahbunpoBaHHbIC nmna COXpaHSIOT paBo
HCIIOJIb30BaTh, OMYyOJIMKOBBIBATh, PACIPOCTPAHSATH
WU TIPEJOCTaBISITH  TPETbUM  JIMIIAM  TIPaBO
WCIIONB30BAHMS, MYOJIMKAIMU WM PaCIpOCTPAHCHUS
0001 He-KonduneHmmampHoM Hudopmarm,
npepocraBieHHol Kommanwei, ee areHTamMu WA
KOHCYJIbTAaHTaMH.



7. Ratings Services Not an Expert, Underwriter or Seller

7. Hoapasnenenue Peiitunrosbix Yceayr He SBasgercs

under Securities Laws

Ratings Services has not consented to and will not
consent to being named an “expert” or any similar
designation under any applicable securities laws or other
regulatory guidance, rules or recommendations and does
not accept responsibility for any part of, or authorize the
contents of, any prospectus or listing particulars in
relation to any securities.

Ratings Services is not an "underwriter" or "seller" as
those terms are defined under applicable securities laws
or other regulatory guidance, rules or recommendations.

Rating Services has not performed the role or tasks
associated with an "underwriter”" or "seller” under any
applicable securities laws or other regulatory guidance,
rules or recommendations in connection with this
engagement.

Ratings Services is not a provider of investment advice
as that term is defined for the purposes of the Financial
Services and Markets Act 2000, or the equivalent under
any other applicable law, and has not provided any
advice as an investment adviser or otherwise.

8. Economic and Trade Sanctions

As of the date of this Agreement, (a) neither the
Company nor the issuer (if the Company is not the
issuer) or any of the Company’s or the issuer’s
subsidiaries, or any director or corporate officer of any
of the foregoing entities, is the subject of any economic
or trade sanctions or restrictive measures issued by the
United Nations, United States or European Union
(“Sanctions”), (b) neither the Company nor the issuer (if
the Company is not the issuer) is 50% or more owned or
controlled, directly or indirectly, by any person or entity
(“parent”) that is the subject of Sanctions, and (c) to the
best of the company’s knowledge, no entity 50% or more
owned or controlled by a direct or indirect parent of the
company or the issuer (if the Company is not the issuer)
is the subject of Sanctions. For so long as this Agreement
is in effect, the Company (issuer/obligor) will promptly
notify Ratings Services if any of these circumstances
change.

9. Ratings Services’ Use of Confidential and Private

OkcneproM, AHpaeppadTepoM waM IIpogaBHom 110
3akoHogarenbCcTBY 0 Ilenanix bymarax
ITonpasnencHue PeliTuHroBbIX Yemyr HE
MPEIOCTaBIsCT U He OyJeT MpelocCTaBiIsaTh COTIAcHS
MMEHOBATHCS «IKCIIEPTOM» WM WMETh aHaJOTUYHOE
0003HaUCHHE B CMBICIIE MIPUMEHUMOTO
3aKOHOJIATENILCTBA O LIEHHBIX OyMarax WM WHOTO
HOPMATHBHOTO aKTa WJIM PEKOMEHJAINH, a TaKXKe He
MIPUHUMAET Ha ce0sl OTBETCTBEHHOCTh 3a KaKyH-JINOO
YacTh U HE MOATBEPXKIAET COAEP)KaHUE KaKOro-Inbo
MPOCTIEKTa AMHUCCHUH WM JOKYMEHTOB O JIUCTHHTE
KaKUX-IMOO0 IIeHHbIX OyMar.

Iloppasnenenne PeNTHHroBBIX YCIyr HE SBIETCA
«aHAeppanTepoM» WIH «IPOAABIIOM» B COOTBETCTBUHU
C OIpeneneHUEM OJTHUX TEPMHUHOB B IPUMEHHMOM
3aKOHOJIATENLCTBE O LIEHHBIX OyMarax.

B cBsa3m ¢ 3akmodenneM Hactosmero CorianieHus
[Tonpaznenenue PefiTuHroBBIX Yemyr HE
ocylecTBisieT (PyHKUMN WM JEeHCTBHI B KadyecTBE
«aHaeppaiTepay WM «IIpOJaBlLia» B CMBICIE JIFOOOT0O
MIPUMEHUMOTO 3aKOHOJIATEIILCTBA O IIEHHBIX OyMarax.
ITonpasnencHue PeliTuHroBBIX Yemyr HE
MPEAOCTABISIET  MHBECTHLIMOHHBIX  COBETOB, B
COOTBETCTBHH C OTpEACIIEHHEM JaHHOTO TepMHHA B
pamkax Akta o ®DuHaHCOBBIX Yciyrax u PrrHkKax
(Financial Services and Markets Act 2000) wu
KaKoOTr0-JIN0O aHAJOTHYHOTO PETyJUPOBAHMI, a TaKKe
HE TMPENOCTABISUIO KAKUX-TMOO pEKOMECHIAIMH B
KayeCcTBE HHBECTHUIMOHHOTO COBETHHKA WJIH HMHBIM
o0Opazom.

8. Dxonommueckue u Toproseie CaHKINK

Ha narty macrosiiero Cornamenus (a) #u Kommnanus,
H1 ovureHT (ecom  Kommanuwss He  sBIseTcs
SMUTEHTOM), HU MX MOJpa3ieicHUs, JUPEKTOpa WIN
YIOJHOMOYEHHBIE JIMIA, HE TMOABEPraloTCsS KaKuM-
MO0 SKOHOMHUYECKHM HJIM TOPTOBBIM CAHKIUSAM HIIH
OTpPaHUUYUTENBHBEIM MepaM, mnpuMenseMsiM OOH,
CoenuHEHHBIMU IITaramu AMepuku HIn
Esponeiickum  Coroszom  («Cankimny), (b)) Hu
Kommanwus, au amutent (ecnu Kommanwst He sBisieTcs
SMUTEHTOM) HE SIBJISIOTCS 3aBUCHMOM KOMITaHUEH, Ha
50 wu Ooyiee TMPOLEHTOB TNPHUHAIICKAINICH WU
KOHTPOJIMPYEMOH, TPSIMO MW KOCBEHHO, JIHOOBIM
(buznYeCKUM WJIH IOPUINIECKIM JINLIOM
(«MaTepuHCKasi KOMIAaHHA»), KOTOPOE TMOABEpraeTcs
Cankmusm; u (c¢) Kommanus moareepkaaer, 4To 1O
UMEIONIMMCS y Hee JaHHBIM HH OJHO U3 JIHII,
MpUHAJJIKAIEe WIM KOHTposmpyemoe Ha 50 u Gonee
MPOIIEHTOB, TPSIMO WJIM KOCBEHHO, MAaTePUHCKOU
komnanuerd Kommanuum wiam  SMUTEeHTa  (eciu
Komnanwus He ABISETCS SMUTEHTOM ), HE TIOJIBEpraeTcs
CanxkiussM. B TedeHue cpoka JEWCTBHSI HACTOSIIETO
Cornamrenust  Kommanust  00s3yercss  cooOmiarth
[Monpaznenennto PedTHHTOBBIX Yciyr 00 M3MEHEHHH
KaKoro-JIN0O U3 YKa3aHHBIX BBIIIE 00CTOSITEILCTB.

9. Ucnonp3oBanne KonduneHimanbaeix U YacTHBIX




Ratings
Ratings Services may use confidential and private ratings

in its analysis of the debt issued by collateralized debt
obligation (CDO) and other investment vehicles. Ratings
Services may disclose a confidential or private rating as
a confidential credit estimate or assessment to the
managers of CDO and similar investment vehicles.
Ratings Services may permit CDO managers to use and
disseminate credit estimates or assessments on a limited
basis and subject to various restrictions; however,
Ratings Services cannot control any such use or
dissemination.

10. Entire Agreement

Nothing in this Agreement shall prevent the Company,
the issuer (if the Company is not the issuer) or Ratings
Services from acting in accordance with applicable laws
and regulations.

Subject to the prior sentence, this Agreement, including
any amendment made in accordance with the provisions
hereof, constitutes the complete and entire agreement
between the parties on all matters regarding the rating
provided hereunder.

The terms of this Agreement supersede any other terms
and conditions relating to information provided to
Ratings Services by the Company (issuer/obligor) or its
agents and advisors hereunder, including without
limitation, terms and conditions found on, or applicable
to, websites or other means through which the Company
(issuer/obligor) or its agents and advisors make such
information available to Ratings Services, regardless if
such terms and conditions are entered into before or after
the date of this Agreement. Such terms and conditions
shall be null and void as to Ratings Services.

11. Limitation on Damages

(a) Ratings Services does not and cannot guarantee the
accuracy, completeness, or timeliness of the information
relied on in connection with a rating or the results
obtained from the use of such information.

RATINGS SERVICES GIVES NO EXPRESS OR
IMPLIED WARRANTIES, INCLUDING, BUT NOT
LIMITED TO, ANY  WARRANTIES OF
MERCHANTABILITY OR SATISFACTORY
QUALITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE.

Pelitunros [loapasnenenueM PeHTUHIOBBIX Y cayr
Ilonpasnenenne  PedTuHroBelx  Yciyr — BIpase
WCIIONB30BaTh  KOH(QUACHIUAIBHBIE W YacTHEIC
pPEHTUHIM B CBOEM aHaJIU3€ BBIIYCKOB JOJITOBBIX
obs3arenscTB ¢ nokpeitieM (CDO), a Takke HHBIX
WHBECTULIMOHHBIX HMHCTpyMeHTOB. [lompaznenenue
PeiiTuHroBBIX Yemyr BIIpaBe pacKpbIBaTh
KOH(UICHIHAIbHbIE U YaCTHbIE PEHTHHIH B KayecTBE
KOH(UICHIUAIBHBIX KPEIUTHBIX OLEHOK MEHEeIKepaM
CDO u AHAIIOTUYHBIX WHBECTUIIHOHHBIX
nHcTpyMeHTOB. [lonpa3nenenue PedTuHroBeix Yciyr
MOXET TMpenoctaBisaTh MeHemkepam CDO mpaso
UCIOJIB30BaTh U PaclpOCTPaHATh KPEIUTHBIE OLIEHKU
HAa OrpaHMYEHHOH OCHOBE M IMpH  YCJIOBHUHU
coOJroIeHUsl  pa3lUYHBIX  OrpaHUYEHUl; OJIHAKO,
[Moppasnenenne PeWTuHroBeIXx VYcayr HE MOXET
KOHTPOJIUPOBATh TAKOE paclpoCTPaHEHUE.

10. ITonrora CornamnieHus

Hwuuto B mHacrosimem CornamieHnn HE OTPaHUYHUBAET
Kommanuto, smutenTa (ecaun Kommanus He sBiseTcs
smuteHtoM) win [lompasmenenne  PeHTHHroBhIX
VYeayr oT AeUCTBHS B COOTBETCTBHUH C MPUMEHHUMBIM
3aKOHOAATEIbLCTBOM.

C yueToM YCIOBH MpenpIaylIero MpeagoxKeHus,
macrosmee Coryamenne, BKIOYas JIOOBIE  €ro
W3MEHEHMs], BHECEHHBIE B COOTBETCTBHUH C YCIIOBUSMU
HACTOSIIEH CTaTbHM, COCTaBIISIET €IUHOE M IIOJHOE
COTJIallICHHE CTOPOH B OTHOIICHUH JIFOOBIX ACICKTOB,
MMEIOIINX OTHOIICHWE K MPEAOCTABICHUIO PEHTHHTA
1o HactosuieMy CorJalieHuIo.

VcenoBusa Hacrosmero CoriiameHus 3aMeHsSIOT co00i
BCC HHBIC YCIIOBHUS B OTHOIICHHH HWH(GOPMAIIWH,

npenocrasisiemoil  Ilompasgenennto  PeHTHHToBBIX
VYenyr  Kommanuwel winm  ee  areHTamMu WM
KOHCYNbTaHTaMH, BKIIOYas, ©Oe3 OrpaHHYCHUI,

YCIIOBHMSI, pa3MellleHHble Ha VHTepHeT-calTax wWin
yepe3 MHBIE KaHAIbl NMPEJOCTAaBICHUS HH(OpMAaLnH,
koTopsle KommaHusi, ee areHThl WIM KOHCYJIbTaHThI
UCIOIB30BaIU U1 npenocrasieHus lloapasnenenuto
Peiitunrossix Ycayr nHpopMaluy, BHE 3aBUCUMOCTH
OT JaThl 3aKJIIOYeHHs TakuxX ycioBuil. Takue yciaoBus
OynyT CUMTAThCS HUYTOXXHBIMU u
HEJECUCTBUTEIBHBIMU 1o OTHOILIEHUIO K
[Tonpaznenenuro PeRTUHTOBBIX Y CITyT.

11. Orpannuyenne OTBETCTBEHHOCTH

(@) Tompasmenenne PeWTHHTOBBIX  YCIyr — He
rapaHTHPYeT W HE MOXET TapaHTHPOBAaTh TOYHOCTH,
MOJHOTY WM  CBOEBPEMEHHOCTh  HMH(MOpMAINH,
HCIIOJIb3YeMOU C IENbI0 MPEAOCTABICHHUS PEUTHHTA,
WIM  pe3ylbTaToOB, IOJYYCHHBIX HA  OCHOBE
MCIIOJIb30BAHMUS TAaKOW HH(DOpMAIIHH.

[IOJIPASEJIEHUE PEUTUHIOBBIX YCJIYT HE
INPEJOCTABJIIET KAKHUX-JIMBO IIPSIMBIX
WJIN KOCBEHHBIX TAPAHTHI, BKJIIOYA S, HO
HE OT'PAHUYNBAJSICD, T'APAHTUAMU
[NPUI'OAHOCTU JIs1 HUCIIOJIb3OBAHUA B
PBIHOYHBIX HEJISX, I'APAHTUAMU
HAJTEXKAILLET'O KAYECTBA, NN




(b) Except to the extent the relevant damages or other
amounts are finally determined by a court of competent
jurisdiction in a proceeding in which the Company
(issuer/obligor) and Ratings Services are parties to result
from fraud, or negligence resulting in death or personal
injury, of Ratings Services, Ratings Services, its
affiliates or third party providers, or any of their officers,
directors, shareholders, employees or agents shall not be
liable to the Company (issuer/obligor), its affiliates, or
any person asserting claims on its behalf, directly or
indirectly, in respect of: (i) any decisions alleged to be
made by the Company or any other person as a result of
the issuance of the rating provided hereunder or the
related analytic services provided by Ratings Services
hereunder or based on anything that may be perceived as
advice or recommendations; (ii) any failure by Ratings
Services to comply with the provisions of any statutes,
legislation, laws, rules or regulations; (iii) any
negligence by Ratings Services in the provision of
Ratings or related analytic services; (iv) any costs,
expenses, legal fees or losses that are consequential,
indirect or incidental; (v) any lost income, lost profits or
opportunity costs howsoever caused (whether caused
directly or indirectly); (vi) any punitive or exemplary
damages; and/or (vii) to the extent not already provided
for in sub-paragraphs (b)(i)-(vi) above, any other actions,
damages, claims, liabilities, costs, expenses, legal fees or
losses whatsoever in any way arising out of or relating to
the rating or the related analytic services (in each case
regardless of cause, including alleged inaccuracies,
errors, or omissions) even if advised of the possibility of
such damages or other amounts.

(c) Notwithstanding the above, in no event shall Ratings
Services be liable in an aggregate amount in excess of
seven times the aggregate fees paid to Ratings Services
for the rating giving rise to the cause of action up to a
maximum of US$5,000,000.

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

(e) The invalidity, illegality or unenforceability of any
provision of this paragraph does not affect or impair the

IMPUT'OJHOCTH
OINIPEAEJIEHHBIX
NCTIOJIb3OBAHNAL.
(b) 3a uckmrOUeHHEM Cayd4aeB, KOTIa CYIIECTBEHHBIE
yOBITKM MM  HMHbIE  CyMMBl  OKOHYATEJIbHO
MOATBEP)KACHBI  pEIIeHWEM  CcyJa  Haajexauen
IOPUCANKINY, BRIHECCHHBIM B PE3yibTaTe CyaeOHOTO
pa3bupaTenbCcTBa, CTOPOHOW B KOTOPOM  SIBJISLTUCH
Komnanusa u Iloppasgenenue PedTUHTOBBIX YcCIyr, O
MOIICHHUYECTBE WM HEOPESKHOCTH, IOBJIEKIIeH
CMEpTh WJIM HAHECEHHUE TEeJECHbIX MOBPEKICHHMA
cosepuieHHBIX Ilogpasaenenuem PeHTUHTOBBIX Y CIIyT,
[Moppasnenenue PeifiTuHroBBIX Yenyr, ero
adpGUIUpOBaHHBIC JIMI]A WIX TPETbH JUIA —
MpoBaiifiepsl, WKW JIOOble HX JOKHOCTHBIEC JIHIIA,
IUPEKTOpa, AKIHOHEpHl, paOOTHUKW WM areHThl He
OyIyT HECTH OTBETCTBEHHOCTH Tepen Kommanued, ee
apGUIUPOBAHHBIMY JIMIAMUA WM JTFOOBIM  JIUIIOM,
MPEeIbABIAIOLUM UCK 0T UMeHH KommaHuu, npsMbIM
WM KOCBEHHBIM 00pa3om, B oTHomeHuH: (i) Jro0BIX
peuienuit, npuHATHIX KoMmanuen uiv WHBIMU JTHIIAMH
B pe3yjbTaTe MPUCBOCHUS PEUTHHra, WU OKa3aHUs
COIYTCTBYIOIIMX AHAJUTUYECKUX YCIyI, WIH B
pe3ynpTare JI00T0 NEeHCTBHUA, KOTOPOE MOXKET OBITh
HCTOJIKOBAHO Kak CoBeT wWid pexoMenmanus; (ii)
HecootBetcTBHs [lompasnenenuss PeUTUHroBBIX ycmyr
TpeOOBaHMsIM JAEHCTBYIOIIETO 3aKOHOAATENbCTBa; (iii)
HeOpexxHoctu [lonpasnenenus PelTuHroBbix Yciuyr B
OKa3aHUM  PEUTHHIOBBIX  HWJIM  CONYTCTBYIOLIUX
aHaTUTHIeCKuX yciyr; (iV) Kakux-a1umbo pacxomioB, B
TOM 4HCJIe Ha IOPUIMYECKYIO MOIIEPXKKY, 3arpart,
OpSAMBIX H  HENpsAMBIX YOBITKOB; (V) yIyHICHHO
BBITOJIBI, HETONYYCHHBIX JOXONOB (B pe3ylbTare
MPSAMBIX WM KOCBEHHBIX IEHCTBHIA); (Vi) MpUMEHEHUS!
mtpadOB WK MHBIX CAHKIIHUIA; u/wiu (Vil) ciydaes, He
yKa3aHHBIX B ImyHKTax (i) — (Vi) Bblle — JIOOBIX HHBIX
HCKOB, YOBITKOB, TPETEH3UH, PACXOJIOB, U3JIEPIKEK WIIN
MOTephb,  SABISIONIMXCS  PE3yJbTATOM  OKa3aHUs
PENTUHIOBBIX WM CONYTCTBYIOUIMX aHAJTUTHYECKUX
yciyr (B KaXJOM M3 BBIIICYKa3aHHBIX CIy4aeB, BHE
3aBUCHMOCTH OT TPHUYWH, BKJIIOYas HETOYHOCTH,
OIIMOKW WM YIOYIICHWs) JaXe TpH HAIUIHA
YBEIOMJICHHSI O BO3MOKHOM HAJIMYHH TaKUX yOBITKOB
Y UHBIX CYMM.

(c) BHe 3aBMCMMOCTH OT BBIIIECKA3aHHOTO, pa3Mep
oTBeTcTBeHHOCTH  llompaspenenuss  PeWTHHroOBBIX
VYeiayr HU TpU Kakux OOCTOSITENIBCTBAX HE MOXKET
IPEBBINIATh  CEMUKPATHBIM  CyMMapHBI  pasmep
BolIIayeHHoro [lonpasnenennto PeiTuHroBeIX YCimyr
BO3HATPAXJIEHHS, TIPU STOM pa3Mep OTBETCTBEHHOCTHU
[Moppasnenenust PeRTHHTOBBIX Y CIIyT TaKKe HE MOXKET
npesbimiate 5 000 000 gommapos CHIA.

(d) TlomoxkeHust HACTOSAIIETO TYHKTa JACHCTBYIOT
HE3aBUCUMO OT XapakTepa UCKa, YOBITKOB, IPETCH3HH,
OTBETCTBEHHOCTH, M3IEP)KEK, PACXOJO0B MM IMOTEPh
KaK B OTHOIIEHWU KOHTPAKTa, 3aKOHOAATEIbHOIO aKTa,
JlenuKkTa  (BKJIIOYas, HO HE  OTrPaHHYUBAsCH,
HEOPEXKHOCTD), TAK U B OTHOIICHUH IIPOYETO.

(e) Hene#cTBUTENBHOCTD, MPOTHBO3aKOHHOCTH MM
HEBO3MOXKHOCTh TIPUBEJICHUS B HCIIOJHEHHE JFOOBIX

JJIA KAKHUX-JINBO
LIEJIEN N



continuation in force of the remainder of this paragraph.

(f) Neither party waives any protections, privileges, or
defenses it may have under law, including but not
limited to, laws relating to the freedom of expression.

12. Termination of Agreement

This Agreement may be terminated by either party at any
time upon written notice to the other party. Except where
expressly limited to the term of this Agreement, these
Terms and Conditions shall survive the termination of
this Agreement.

13. No Third Party Beneficiaries

Nothing in this Agreement, or the rating when issued, is
intended or should be construed as creating any rights on
behalf of any third parties, including, without limitation,
any recipient of the rating. No person is intended as a
third party beneficiary of this Agreement or of the rating
when issued. A person who is not a party to this
Agreement shall have no rights under the Contracts
(Rights of Third Parties Act 1999) to enforce any term of
this Agreement.

14. Binding Effect

This Agreement shall be binding on, and inure to the
benefit of, the parties hereto and their successors and
assigns.

15. Severability
In the event that any term or provision of this Agreement

shall be held to be invalid, void, or unenforceable, then
the remainder of this Agreement shall not be affected,
impaired, or invalidated, and each such term and
provision shall be valid and enforceable to the fullest
extent permitted by law.

16. Amendments

This Agreement may not be amended or superseded
except by a writing that specifically refers to this
Agreement and is executed manually or electronically by
authorized representatives of both parties.

17. Governing Law

This Agreement and the rating letter shall be governed
by the laws of England and Wales. The parties hereby
submit to the exclusive jurisdiction of the English courts.

MOJIOKEHUH HACTOSIIEH CTaTbu HE BIHMSET W HE
ociabIIeT JEeMCTBHE OCTAJILHOM YacTH HACTOSIIEH
CTaTbH.

(f) Hu omHa u3 cTOPOH HE OTKA3bIBAETCS HU OT KaKUX
3alllUT, TPHUBHJIETUH, BO3MOXHBIX Ha OCHOBaHHUH
MOOBIX 3aKOHOB, BKIIOYas, HO HE OTPaHHYUBASCH,
3aKOHBI O CBOOOJIC BEIPKCHUSI.

12. IIpexpamenue Jeicteus Cornamenus

Hacrosimee Cornamenne B 000 MOMEHT MOKET
ObITb  pPAacTOPrHYTO JOOOM U3 CTOPOH IyTeM
HampaBJeHHs  MPEIBApPUTENBHOTO  MHCbMEHHOIO
YBEIOMIIGHUS JIpYyrol CTOpOoHE. 3a HCKIIOYCHHEM
CIy4aeB, MNPAMO MPEeIyCMOTPEHHBIX  HACTOSIIUM
CornamenueM,  Hacrosmue — OOmue  ycioBus
MPONOJDKAIOT JEHCTBOBATH M TIOCTE TIPEKPAIlCHUS
nercrua CoriameHus.

13. OrcyrcrBue Tpersux Jlun - Beirogomnoinyyarenei

Hu omuo momoxxenne Hactosimiero CoralieHus, W
peiiTuHra, Mocjae ero MPUCBOCHUS, HE UMEET IICIIbIO
CO3laHMe W HE [OJDKHO TOJKOBAaTbCSI B  IOJB3Y
CO31aHUs KaKUX-JIMOO TpaB JJIs KaKHX-THOO TPEThUX
JUIl, BKJIIOYAs, HO HE OrPAaHUYUBAsACh, JIHOOBIX
nonydareneii  pedtunra. Hukakme  nmma  He
MOJpa3yMeBAIOTCI B KayeCcTBE TPETBUX CTOPOH —
BBIFOJIONIONTyUYaTede  HacTosmero  CorniameHus,
MPUCBOCHHOrO peliTuara. JIumo, He sBIsIOIIEecs
cTopoHoit Hactosmero CorianieHus, He UMEeT IpaBa
NPUBOIUTE B HCIOJHEHHE YCIOBHS HACTOSIIETO
Cornamenust (AKT o mpaBax TpeTbHX Jui 1999 r.
(Rights of Third Parties Act 1999)).

14. O06s13aTENLHOCTD

Hactosmee Cornamenue o0s3aTebHO U ICHCTBYET B
WHTepecax  3akmoumBmuX  ero  CTOpoH,  HX
MPaBOMPEEMHHUKOB U [[ECCHOHAPHUCB.

15. eaumocts CornanieHus

B ciyuae eciau kakoe-muOO MOJOKEHHE HACTOSIIETO
Cornamenusi OyneT TpPU3HAHO HEJEHCTBUTEIBHBIM,
HUYTOKHBIM HIIM HE HMEIOIIUM HCKOBOW 3alllHThI,
ocrabHOe CornamieHue He OyAyT 3aTpoHYTO WA
MPU3HAHO HEJCUCTBHUTENBLHBIM, a KaKIOE TaKoe
MOJIOKEeHHE OyIeT ACHCTBUTENHLHO W UMETh MCKOBYIO
3aIUTy HACKOJBKO 3TO BO3MOXHO B COOTBETCTBHH C
3aKOHOM.

16. M3zmenenns

Hacrosimmee CornamieHue MOXKET OBITh HW3MEHEHO
TOJIBKO l'[yTCM COCTAaBJICHUS IMUCBMCHHOTO HOKyMCHTa
C YKa3aHWEM CIEIUANTbHON CCHUIKM Ha HACTOSIIEe
CornamieHue, 3aBEpEeHHOT0 MHUCBMEHHO WIH C
HCIIOJB30BaHUEM AJIEKTPOHHOM MOAMUCH
YHOJTHOMOYEHHBIMH MPEICTABUTEIIMHI 00EHX CTOPOH.

17. Ilpumenumoe I1paBo

Hacrosimee CornameHnrue ¥ peHTHHIOBOE HHCBMO
peryinupyercst 3aKOHOJATENbCTBOM AHITIMU U Y3JIbCa.
Croponsl HACTOSIIIUM COTJIAIIAOTCS Ha




HUCKIIOYUTECIBbHYIO FOPUCOAUKITUIO AHTTIHMCKUX CyHd0B.



