Baker & McKenzie Amsterdam N.V.,
Advocaten, Belastingadviseurs
en Notarissen

Postbus 2720
1000 CS Amsterdam
The Netherlands

Tel: +#31 20 551 7555

www.bakermckenzie.nl

Seen by me, Kim Francis Tan, a civil-law notary in Amsterdam, the Netherlands, for
legalization of the signatures of:

1. David Overbeek, born in Amsterdam, the Netherlands, on November 6, 1977,
holder of a Dutch passport with number NV7FOP]J 59; and

2, Philida du Toit, born in Pretoria, South Africa, on September 17, 1986, holder of a
South African passport with number A04541304,

which persons, as appears from an on-line trade register excerpt dated July 20, 2015, are

respectively Managing Director A and Managing Director B with joint representative

authority of Aquila Gold B.V., with registered seat in Amsterdam, the Netherlands, and

as such legally represent Aquila Gold B.V.

This statement explicitly contains no judgement as to the content of this document.

Amsterdam, the Netherlands, July 20, 2015.
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APOSTILLE
Convention de La Haye du 5 octobre 1961

Country: THE NETHERLANDS

This public document

Has been signed by: mr. KF. Tan

Acting in the capacity of: civil law notary in
Amsterdam

Bears the seal/stamp of

mr. K.F. Tan

Certified

At Amsterdam

On 20 juli 2015

By the clerk of tg Go\g J?Sterdam

Seal/Stamp
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Aquila Gold B.V.

DECISION
made by the Sole Shareholder
of “AK Altynalmas” Joint Stock Company
Registration number 133-1919-01-A0(HY),
BIN 950640000810 (“the Company”)

Company's full name: “AK Altynalmas” Joint
Stock Company

Registered address of the executive body of the
Company: 212, Kazybek bi 111, Taraz, Zhambyl
oblast, Kazakhstan

The decision is made on July 09, 2015, 10:00
a.m. at Strawinskylaan 805 (WTC, Toren A, 8th
floor), 1077 XX Amsterdam, the Netherlands.

Aquila Gold B.V., a private limited liability
company incorporated under the laws of the
Netherlands (besloten vennootschap met
beperkte aansprakelijkheid), registered with the
Dutch Trade Register under number 34379943,
with its place of business in Amsterdam, the
Netherlands, and whose registered office is at
Strawinskylaan 805 (WTC, Toren A, 8tfloor),
1077XX Amsterdam, the Netherlands (“the Sole
Shareholder”),

owning 10,000,000 (ten million) ordinary shares
of the Company which represent 100% of the
total amount of ordinary (voting) shares placed
by the Company, incorporated and acting in
accordance with legislation of the Republic of
Kazakhstan

WHEREAS

L. “Halyk bank of Kazakhstan” JSC (“the Bank"”)

extended non-revolving lines of credit to the
Company under the following loan agreements:

¢ Loan Agreement No. KS 01-14-08 dated

May 26, 2014 with the loan limit

stipulated in the amount of 50,000,000

(Fifty Million) US dollar (“the

PELLIEHHE
EAMHCTBEHHOro AKIiMOHEpa
aKIHOHEepHOTO ob1ecTBa «AK ANTHIHAIMACY
peaucmpayuortbill Homep 133-1919-01-A0(HY),
BHH 950640000810 («O61mecTBO»)

NonxHoe HaMMeHOBaHHE:
o6uecTeo «AK AAThIHaAMAaC».
MecTo HaxoXKAEeHHS HCNOJHHTEABHOTO OpraHa
O6wecTBa: ambE1ACKas 06aacTh, ropoa Tapas,
yauna Kaseibek 61, 111, opnc 212.

HJaTa H BpeMaA NpHHATHA pelieHus: «09» uiona
2015r., 10 yacoe 00 muHyT

MecTo npHHATHA pemieHMA: Strawinskylaan
805 (WTC, Toren A, 8 arax), 1077 XX
Amcrepzam, Huaepnanael.

AKIIHOHEPHOe

Aquila Gold B.V, wyacTtHas KoMnaHma c
OrpaHHM4eHHOH OTBETCTBEHHOCTBIO, CO3JaHHadA
no 3akoHogaTeabCTBY Huaepnanpgos (besloten
vennootschap met beperkte aansprakelijkheid),
3apervucTpHpoBaHHasA B TFonnanackom
ToprosoM PeecTpe nom HoMmepom 34379943,
pacnoJyioxkeHHas B r. AMcrepaam, Hugepaaugel,
ohHC KOTOpPOIl 3aperdCTpHpPOBaH MO afpecy:
Strawinskylaan 805 (WTC, Toren A, 8% floor),

1077XX AMcTepgam, Huaepnanabl
(«EAMHCTBEHHBIH AKIHOHED»),

ABASAACH EAMHCTBEHHBIM AKUIHOHEepoM,
BAAJEIHM Ha  npaBe  COBCTBEHHOCTH

10,000,000 (mecATE MHAJHOHOB)  MPOCThIX
akuuid O6wectBa, 4Tto cocTtasiader 100% ot
0611ero KoJHM4YeCcTBa PasMELeHHBbIX MPOCTHIX
(ronocywowmx) akuuii O6iecTsa, CO34aHHONO H
AefCTBYIOWEro B COOTBETCTBHH C
3aKoHojaTeabCTBOM Pecny6anky KazaxcraH

NPUHHMASA BO BHHMAHME

I. Otxpoitoie B AO «Hapoaueiii 6aHK

Kasaxcrana» («BaHK») HeB0O306HOBAAEMBIE
KpeJHTHBIE IMHUH, IpeA0CTaB/JIeHHbIE:

e nmno CoraalleHH0 © [PeAOCTaBJIeHUH

KpeAHTHOH auHuK NeKS 01-14-08 ot 26

Mas 2014 rojga C JAHMHUTOM

GHHAHCHPOBAHHS B pasMmepe



Agreement No. 1”) and

* Loan Agreement No. KS 01-14-09 dated
May 26, 2014 with a loan limit stipulated
in the amount of 40,000,000 (Forty
Million) US dollar (“the Agreement No.
2",

for purposes of financing the project
“Pustynnoye” Mining and Metallurgic Plant
reconstruction and extension to be a gold
recovery plant with the total production capacity
of 2 (two) million tons of ore per year located in
Aktogai district of Karaganda area” realized by
the Company (Project “Pustynnoye”)

IL In addition to the Decision of the Sole
Shareholder made on July 09, 2015 at 09:00 am
which authorized the Company:

s To execute a major transaction with the
Bank by concluding Additional
Agreement to the Agreement No. 1 (“the
Additional Agreement”), providing for
an increase of the loan limit stipulated by
the Agreement No.1 to 55,400,000 (Fifty
Five Miilion and Four Hundred
Thousand) US dollar,

e To execute a2 major transaction providing
for the pledge as collateral to the Bank of
immovable and movable assets, motor
vehicles, land plots and special
machinery, as well as assets previously
pledged under pledge agreements with
the Bank N2612 dated 12.09.14, Ne615
dated 12.09.14, Ne793 dated 11.11.14,
Ne614 dated 12.09.14, Ne613 dated
12.09.14, Ne798 dated 12.11.14, Ne324
dated 30.05.14.

e To execute a major transaction with the
Bank, providing for the pledge as
collateral to the Bank of subsoil use
rights possessed by the Company under
the gold mining Contract No.273 dated
November 30, 1998 for “Pustynnoe”
deposit in Aktogai district of Karaganda
area, the Republic of Kazakhstan
(“Subsoil Use Right")

50000000 (nATbAECAT MHIIUOHOB)
Aoanapos CIHA («Cornamenne Nel») u
e qno CorjrameHHw o© MNpeJoCTaBJEHHH
KpeZHTHOH auuun NeKS 01-14-09 ot 26
Mas 2014 rofa c JHMHUTOM
dbHHaHCMpOoBaHKA B pasMepe
40 000 000 (copok MHJITMOHOR)
Jonaapos CIIA («Cornamenue Ne2»),
3aK/I09eHHble B UeNaX (QHHaHCHPOBaHHS
peanu3syeMoro O6wecTBoM NpoeKTa
«PeKOHCTPYKLHA W paclIMpeHHe TOpHO-
MeTaJlyprudeckoro npeanpUaATHA
<<nyCTblHHOE>> noa 30/10TOH3BAEKaTEALHYIO
GabpHKy C MpOM3BOAMTENBHOCTHIO 2 (ABa)
MHJUIHOHA TOHH pyAbl B roa B AKToraiickom
paroHe KaparangunckoH o6aactu» (IlpoekTt
«MycTeiHHOE»),

II. B ponoHeHHe K NpuHEATOMY 09 Hioas 2015
rr B 09 4qacoe O00mMuryT Peurenuio
eJHHCTBEHHOro aKLHOHepa 06wecTBa,
KacaTeAbHO:

*  3aKA4eHHA ObuecTeoM
JONONHUTENBLHOrO  COrJIAlleHMA K
Corsnawenuio Nol («/JomoaHuTennHoe
corjameHHe»), Ha OCHOBAaHHH
KOTOpPOro JIMMHT GUHAHCHPOBAHHA MO
Cornamenuio Ne1 6yzeT yBenuyed jo
CYMMBEI B pasmepe 55400 000
(MaTspecar NATb MHJJIHOHOB
JeTelpecTa ThicA4) Jgoanapoe ClIIA,
ABNAKILEHCA KPYTHOH cAe KO,

¢ [lpegocraBaeHHA corsacus Ha nepegayy

B 3aJ0r HeJABHXHMOIO, ABHXHMOTrO
MUMYILeCTBa, TPAaHCNOPTHLIX CpPEACTB,
3eMe/IbHBIX YYACTKOB, CHELTeXHHKH,

HMYILECTBA paHee NepejaHHOro B 3a/10T
no JorosopamM 3ajgora Ne6l2 or
12.09.14r., N2615 ot 12.09.14r., Ne793
or 11.11.14r, Ne614 ot 12.09.14r.,
Ne613 or 12.09.14r, Ne798 ot
12.11.14r, N2324 ot 30.05.14r.

¢ [IpefocTaB/eHHA coOrAacMsi Ha 3aaor
npasa He ponoab30BaHHsA ()
koHTpakTy Ne273 ot 30.11.1998 roga Ha
npoBeeHHe JOObIYH
30JI0TOCOAEPKALIUX pya
MeCTOPOXKAEHHS [lycTbiHHOE B
AxToraiickom patioHe KapararauHckoi
o6nactu Pecniy6avku Kasaxcrau (gasnee
- «lIpaBo He APONONAL30OBAHHUA» ).



PASSED
THE FOLLOWING DECISION
OF THE SOLE SHAREHOLDER
OF THE COMPANY

To grant consent to the Bank for sale of the
Subsoil Use Right in accordance with the
provisions of the Law of the Republic of
Kazakhstan in the event of non-fulfillment
and/or improper fulfillment by the Company of
its obligations to the Bank provided for by the
Agreement No.1 (as amended by the Additional
Agreement)}, and/or the Agreement No.2.

Aquila Gold B.V,,
Holding 100% of ordinary voting shares of
the Company in the person of its authorized

HACTOAIIHMM NPHHANA
CNEAYIOUIEE PEIIEHHE
EAMHCTBEHHOTI'O AKIIHOHEPA
OBLIECTBA

[lpepocraBuTh cornacke BaHKy Ha peanusauuio
nepeaasaeMoro B 3anor IlpaBa
HeJpol0/b30BaHUA B COOTBETCBHH c
3aKoHOJaTeNLCTBOM Pecnybiukn KazaxcraH, B
C/lyyae HEHCNOJHeHMs W/WUAH HeHaghexallero
HCNONHEHHA O6wecTBOM BCEX CBOMX
obasarenabcTB nepef BaHkoM mo CoraauieHHo
Ne1 (c yveToM /loNONHHTENBHOTO COrJlallleH s )
u Cornawenuro Ne2.

Aquila Gold B.V.,
Baajeomas 100 % npocThiX ros0CyIOIHX
akuuii O6wecTBa, B JHIE COBMECTHO

YHOABGMOYEHHBIX JHpeKTOpOB

‘“David Overbeek  Philida du Toit
Director A Director B
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Aasujg OBepGeek  duamaa aw Tout
AupexTop A JAupexTop b




