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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 November 30, 2016,
09:00 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

PELUIEHHE
EAHHCTBeHHOro AKI{HOHEepa
aKLHMOHepHoro o6uecTBa «AK A/ThIHa/IMac»
peaucmpayuouHbill Homep 133-1919-01-A0(HY),
BHH 950640000810 {«061mecTBO»)

IMonnoe HaHMeHOBaHUE:
o61ectBo «AK AnThiHasMac».
MecTo Haxo/JeHHUs HCIOJHHUTENBHOI0 OpraHa
O6mecTra: Kambbliackas obaacte, ropos Tapas,
yiuna Kaseibek 64, 111, oduc 212.

AaTta u BpeMs npuHATHA pewenus: 30 Hosa6psA
2016, 09 yacos 00 MuHyT

Mecro npuHATHA pemenusn: Strawinskylaan
805 (WTC, Toren A, 8 ,3rax), 1077 XX
Amcrepaam, Hugepnangpl. '

aKIMOHEpHOoe

Aquila Gold B.V, 4vacrHa% KOMNaHHs C
OrpaHH4YeHHOH OTBETCTBEHHOCTbH), CO3JaHHas
no 3aKoHoAaTenbcTBY Hugepnangor (besloten
vennootschap met beperkte aansprakelijkheid),
3apervctpupoBaHHad B losnaHgckom Toprosom
Peectpe noj HOMEpoM 34379943,
pacnoyioxkeHHas B r. AMcTepaaM, Hugepaanisbl,
oduC KOTOpPOH 3aperdcTpHpPOBaH N0 ajpecy:
Strawinskylaan 805 {WTC, Toren A, 8t floor),

1077XX AmMcTreppam, Hupepaangasl
(«<EAHHCTBEHHBIH AKILHOHEp»),

SBJASAACD EAauHCTBEHHBIM AKIHOHEpOM,
BJQJIE0IIMM  Ha npaBe  COOGCTBEHHOCTH

10,000,000 (zecaTp MHANHOHOB)  NPOCTHIX
akuud O6mectBa, yTo cocraByseT 100% oT
ob1ero KoJHMYecTBa pa3MeIleHHbIX MpPOCThIX
(rosiocyromux) akuui O6LiecTBa, CO3/JaHHOr0 U
JeHCTBYIOIIEro B COOTBETCTBHH C
3aKOHOAATeJbCTBOM Pecny6aukH Kazaxcran



WHEREAS

1. The Management of the Company raised
and recommended at its Management Board
Meeting (as per Minutes Ne 2110-01 of
October 21, 2016) the need for additional
financing for acquisition of equipment
needed to increase processing capacity of
the Gold Processing Plant in Aktogay district
of Karaganda area ("Pustynnoe Project”);

2. Orway Mineral Consultants (WA} Pty Ltd,
having studied the problem with decrease of
throughput capacity at Pustynnoe Project,
presented its recommendations as set outin
Pustynnoe gold project site audit and
optimization report in August 2016; and

3. “Halyk Bank of Kazakhstan” ]JSC (“the
HBK”) extended non-revolving lines of
credit to the Company under following loan
agreements:
¢ Loan Agreement No. KS 01-14-08 dated

May 26, 2014 with the loan limit
stipulated in the amount of 55,400,000

(fifty-five  million four hundred
thousand) US dollar {(“the Agreement
No. 1”) and

e 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 Project
Pustynnoye.

PASSED
THE FOLLOWING DECISION
OF THE SOLE SHAREHOLDER
OF THE COMPANY

I. The Company shall be authorized to enter into
a major transaction with the HBK by concluding
Additional Agreement to the Agreement No. 1
(“the Additional Agreement”), providing for an

NPUHUMASA BO BHUMAHHE

1. Yro Ha 3acesauuu [lpaBnenus O611ecTBa,
(cornacHo Iporokony Ne2110-01 ot 21
OKTAGpa 2016 r.) 6bLI0 peKOMeHAOBaHO

IpUBJEeYEeHHE JONOJIHHTENbHOIO
bUHAHCHPOBaHUA g NpHO6GpeTeHHs
06opyaoBaHuUA, HeoOX0JHMOTO0 and
yBeJU4eHUsl NPOH3BOJACTBEHHOMH
MOIHOCTH 30JI0TOH3BJIEKATENLHOH
babpuku B AKToraiickoM  paiioHe
Kaparauguuckoi obsacTu (mpoekT
«IlycTbIHHOEY);

2. Yro xomnanusa Orway Mineral Consultants
(WA) Pty Ltd, u3y4uB npU4HHBI CHUXEHHS
NPOM3BOJACTBEHHOM MOIIHOCTH MPOEKTa
«[lycTeinnOE» H3JIOKHIa CBOH
pekoMeHAaunuu B oTyeTe Pustynnoye Gold
Project Site Audit and Optimization Report
B aBrycre 2016;

3. Yro AO «Hapoauweiit Bank KazaxcraHna»
(«<HBK») panee npegocraBun O6uecTBy
HeB0306HOBJIsIeMble KpeJUTHBIE JIHHHH 110
CleAyI0IUM KPeJIUTHBIM COTJIallleHHAM:

e no CorsaumleHHI0O 0 NOpefoCTaBJeHHH
KpeaHuTHOH rHUH NeKS 01-14-08 ot 26

Mas 2014 roga C JUMHUTOM
¢uHaHcHpoBaHuA B pasMepe 55 400 000
(natbpecar nATb MHJIHOHOB

yeThipecTa Thica4) gosnapoe ClIA
(«Corsamenue Nel») u
e no CornalleHdWw O MOpeoOCTaBAeHHH
KpeauTHOH MHHUH NeKS 01-14-09 ot 26
Masi 2014 roja C JTHMHTOM
¢$uHaHCcUpoBaHUA B pazmepe 40 000 000
(copox muanuoHoB) fonnapor CUIA
(«Cornamenne Ne2»),
3aKJ4YeHHble B LeddX (QHHAHCHPOBAHHUA
[IpoexTa «IlycThIHHOEY.

HACTOAIIUM NNPUHAJIA
CIEAYIOUIEE PEINEHHE
EJUHCTBEHHOT'O AKOMOHEPA
OBIIECTBA

I. O61ecTRY 3aKAIIOUMTL KpyNHYIO cienky ¢ HBK,

a HMEHHO, 3aKJW4YHTb [AOIOJIHHTEJLHOE
coraaiieHuye K CorjialiieHH 10 Ne1l
(«Jono/IHMTE/IbHOE corJialieHHe»), Ha



increase of the loan limit stipulated by the
Agreement No.1 by 8,200,000 (Eight million two
hundred thousand} US dollar to 63,600,000 (Sixty
three million six hundred thousand) US dollar
inclusive and granting the HBK with
unconditional and irrevocable right for
determining and altering terms and conditions of
the Agreement No.l and of the Additional
Agreement, including those specified in the
present Decision in accordance with procedure
provided for by the legislation of the Republic of
Kazakhstan, Agreement No.1 and the Additional
Agreement;

IL. The Company shall be authorized to enter into
a major transaction with the HBK providing for
the pledge of the following assets (collectively -
«the Assets»):

1. Assets to be acquired using the proceeds
provided under the Additional Agreement
2. The following assets, that were pleadged to
HBK under the following agreements:
e Agreement Ne324 of May 30, 2014 on
pleadge of subsoil use rights,
e Agreement Ne798 of November 12, 2014
on pledge over bank account,
e Agreement N2793 of November 11, 2014
on pledge of land use rights,
¢ Agreement N2615 of September 12, 2014
on plede of land plot used for non
agricaltural purposes.
e Agreement N2614 of September 12, 2014
on pledge of movable assets (mortgage)
o Agreement Ne612 of September 12,2014
on pledge of motor vehicles.
e Agreement Ne613 of September 12, 2014
on pledge of a special purpose vehicles.

as a security for proper execution of all current
and future obligations of the Company to the HBK
including those connected with repayment of the
principal amount of the loan under the
Agreement No.1 (as amended by the Additional
Agreement), Agreement No.2, payment of
interest, fees, fines and any other payments
provided for by the Agreement No.1(as amended
by the Additional Agreement) and Agreement
No.2, as well as any future alteration of the terms

OCHOBaHHH KOTOPOr0 KPEeOUTHBIH JIUMHT 10
Corsnamenuio Nel 6yaer yBenndeH Ha 8 200 000
(BoceMb MMJ/IJINOHOB ABECTH ThICAY) AOJJIapOB
CIIA  po cymMmbl B pasmepe 63600 000
{(mwecTbAecaT TPHM MHJJIMOHA INECTHCOT ThICSY)

Aonnapoe  CIIA BKJAWYHUTENBHO, a Takxke
peAoCTaBHUTh HBK 6e3yc/ioBHOE H
6e30T3bIBHOE TMpaBO Ha oOIpejesieHHE H
u3MeHeHue yciaoBud Corjamenua Nel w

JlONO/IHUTENBHOTO COTJIAlIEHHUA, B TOM YHCJe
YKa3aHHbIX B HacTosumeM PelieHuny, B nopsajike,
onpeAeNéHHOM 3aKOHOJAATEJbCTBOM
Pecny6iukyu Kasaxcran, CorsiameHnem Nel u
Jlono/IHUTE/IBHBIM COT/IALlIEHUEM.

II. O6wecTBy 3aK/AIYUTh KPYNHYI CAENKY IO
npepocraeienuio HBK caegylouero nMyiecTsa
(Aanee coBMeCTHO - «3a/I0TOBOE HMYLILECTBOY):

1. HmyumecTBa, npuobperaeMoro B paMKax
JONONHUTEILHOTO CorJlalleHus
2. HMMmymecTBa, paHee nepefjaHHOro B 3aJOT
HBK no cieayouym AOroBopaMm 3asora;
e JloroBop Ne324 o 3asore mpaea
He/Jponoas30Banusa oT 30.05.2014 r.
e Jlorosop N2798 o 3anore 6e3HaJHYHbBIX

Aener (Ha TeKywWEeM Cc4eTe} OT
12.11.2014r.
e JloroBopy N¢793 o 3asore mpaera

demJsienonb3oBanusa ot 11,11.2014 .

o JloroBopy N2615 o 3ajiore 3eMesbLHOTO
y4JacTka HeCeNbCKOX03HCTBEHHOTO
HazHa4veHHus oT 12.09.2014r.

e Jlororopy Ne614 o 3ajiore JBHXXUMOTO
MMylecTBa (unoreka) ot 12.09.2014r.

s JloroBopy Ne612 0 3aJjiore
TPaHCIOPTHOTO cpeAcTBa oT
12.09.2014r.

¢ JloroBopy Ne613 o 3aji0Te crieiHajJbHON
TexHUKH oT 12.09.2014r.

B KayeCTBe ofecrneyeHHs  Ha/yiexallero
HCIIOJIHEHHUsA BCexX AeHCTBYKOLIUMX W OyAyLHX
o6szatennctB O6mectea nepeg HBK, B Tom
4YHCJle, CBAA3aHHBIX C BO3BpPaTOM OCHOBHOTO
poara mno Cornamenuw Nel (¢ yyeTom
JonosHuTeNnpHOTO coraalieHus), CoraaueHHO
Ne2, ynnaToH BoO3HarpaxAaeHusi, KOMHCCHH,
HeYCTOHKH U WHBIX BBIILJIAT, IPe/yCMOTPEHHBIX
CorsamenueM Nel (c yyeTom JlONOSAHHTEILHOTO
corsaitenus) u CornaweHuem Ne2, a Takxe C



and conditions of the Agreement No.l(as
amended by the Additional Agreement) and
Agreement No.2, (including, but not limited to
increase or decrease of the credit line limit,
amount of paid interest, any changes in duration,
purpose, terms and procedure of credit line
extension; increase and/or decrease of
responsibility; change in the scope of the pledge;
change of a debtor; accession of legal entity or an
individual to the Agreement No.1(as amended by
the Additional Agreement) and Agreement No.2,
for the purpose of obtaining a loan or their
withdrawal from the Agreement No.1(as
amended by the Additional Agreement) and
Agreement No.2; alteration or addenda to the
terms and conditions of the agreements
concluded within the framework of the
Agreement No.1(as amended by the Additional
Agreement) and Agreement No.2,; conclusion of
any new or termination of any previously
concluded agreements within the framework of
the Agreement No.l(as amended by the
Additional Agreement) and Agreement No.2).

III. A consent to the HBK shall be given for
extrajudicial forced sale of the Assets pledged as
collateral and for withdrawal of cash from all
bank accounts of the Company (by means of
direct debiting of the corresponding bank
account based on the payment orders not
requiring acceptance with submission of the
documents justifying cash withdrawal as well as
by means of any other means (procedures)
provided for by the legislation of the Republic of
Kazakhstan) opened with and serviced by the
HBK as well as with the banks and any other
financial organizations carrying out certain types
of bank transactions in the event non-fulfiliment
and/or improper fulfillment by the Company of
all its obligations to the HBK including those
provided for by the Agreement No.1(as amended
by the Additional Agreement), and/or the
Agreement No.2, in addition to the above, grant
the HBK with the right to decline any requests
(orders) of the Company or any third party (save
for the events provided for by the legislation) for
withdrawal of cash from such accounts.

uaMeHeHueM ycaoBuii  Corsamenus Nel(c
ydeToM /JIONOJIHHTE/NBHOTO COIJIALIEHHS) U
Cornamenus Ne2 B 6yayuieM (BkJO4asi, HO He
OrpaHHYUBAsACh: YBEJHYEHHE HAH YMeHbIIeHHe
pasMepa JUMHUTA KpPeAHTHOH JHHHWH, pa3mMepa
YNJa4MBaeMOro  BO3HArpax/leHus; Jioboe
H3MEeHEeHHe CPOKOB, LeJ/IeBOro Ha3HadeHHs,
yCJOBHH M mopsjgKa — NpeAOCTaBJeHHd
KpeAMTHOH  JIMHHH;  yBeJHYeHHe  u/uUau
yMeHbLUIEHHEe OTBETCTBEHHOCTH; H3MEHeHHe
coctaBa o6ecnedyeHusa; 3aMeHa JOJ/KHHKA;
npucoeguHeHre K Cornauwenuio Nel (c yyeTom
JlonoIHUTENBHOTO corJlauleH4s) U
Cornawenuto N22 pgna nosydeHHA KpeAuTa
IOpHAHYECKHMH U QH3HYECKHMM JIMLAMH HJIH
NpeKpalWeHHe HX y4acTHA B HMX; M3MeHeHHe
WIM  [AONOJHEHWE  YCJIOBHH  JOTrOBOpOB,
3aK/JI04éHHBIX B paMkax CorsameHus Nelc
ydeToM JIOMOJHHTE/NILHOTO COrJIAlleHHA) H
CornanteHnsas N22; 3ak/jlO4YeHUE HOBbIX HJIH
npeKpalieHHe AelCTBHA paHee 3aK/II0YEHHBIX
JAoroBopoB B pamkax Cornamerus Nel(c yyetom
JononHuTenbHOrO cornanedus) v CornaweHus
Ne2).

III.  IpepocraBute cornacie HBK  Ha
BHECyJe6HYI0 peasH3alHI0 MepejaBaeMoro B
3ayjor 3aJIOTOBOTO MMYILLECTBA W HAa H3bATHE
AeHer co Bcex cdetoB Obmecta (nyTem
npsAMOro Ae6GeTORaHHA GaHKOBCKOrO CYeTa; Ha

OCHOBAaHMM TMJaTeXHbIX Tpe6oBaHUH, He
Tpe6YOIMX  aKUenTa, ¢  [OpPHJIOKEHHEM
JOKYMEHTOB, MOATBEPKAAIIHUX

060CHOBAaHHOCTh HM3BATHA JeHer; a TaKke C
HCIO0Jb30BaHHEM APYTHX CIoco60B (mpoueayp),
npefyCMOTpPeHHBbIX 3aKOHOZaTeAbCTBOM
Pecny6nuku  KasaxcTaH), OTKpPBITBIX U
o6cayxkuBaeMeix B HBK, a Tarke B 6aHkax u
HHBIX ¢$UHAHCOBBIX OpraHU3aLusX,
OCYNeCTBJAIOIHX OT/ie/IbHble BUJBI
0aHKOBCKHX ONepanuil, B Ciy4ae HeHCNOJHEHHUS
u/uiaun HeHaJ1exalrero HCNOJIHEHHA
O6uiecTBOM Bcex CBOHX 06s3aTeJIbCTB INepej
HBK, B ToM uncye no Cornamenuio Ne1(c ygsetom
JlonosHUTENbLHOTO corJlalleHus) H/HaH
Corsamwennio Ne2, kpome 3TOro, NpejocTaBUTb
npao HEK He npuMHHMaTh K HCIOOJHEHUIO
pacnopsokeHus  (ykasaHusi) O6ecTBa MM
TpeThero Jula (3a HCKIIYEeHUEM CJy4aes,
NpeAyCMOTPEHHBIX 3aKOHOJATeJNbCTBOM) IO
H3BATHIO JeHer C TAKHX CYETOB,



VI. A communication shall be published by the
Company in the national newspaper “Egemen
Kazakhstan” within three working days from the
date of this Decision for the purposes of
informing Company’s creditors and shareholders
of the Decision made by the Sole Shareholder on
the execution by the Company of the major
transaction

VII. The President shall be authorized with
authorities on behalf of the Company and
without the need for approval by the Sole
Shareholder of the Company for individual
actions aimed at implementation of decisions
provided for by the present Decision including
those connected with negotiations with the HBK
and other entities, conclusion, alteration,
execution, termination, stipulation of any terms
and conditions of the Agreement No.1, the
Agreement No.2, the Additional Agreement,
pledge agreements and any other agreements
based on which the security is or will be
provided, transactions, connected with the above
listed agreements; and vest any other
individuals/entities with the given authorities.

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

IV. O6mectBy B 1ensix WHOOPMHPOBAHHUS
KPEeJIMTOPOB H aKUHOHEpPOB B TeYeHHE Tpex
pabo4Hx AHeH € AaTbl HACTOSAIIEr0 pelleHHs
ony6/MKOBaTk  coObLieHHe O  NPHHATHH
EAMHCTBEHHBIM aKIMOHEpOM pelleHHA o
3aKaodeHuH O6IUecTBOM KPYMHOH CAeNKH B
pecny6aukaHcko# rasete «EreMen Kasakcran»

V. Hagenuts Ilpe3zupeHTa NOMHOMOYHUAMH OT
rMeHd O6iuecTra, 6e3 AONOJHHTENBHOTO
o406peHHs ExuHcTBeHHOrO AKLMOHepa
O61iecTBa, 10 CBOEMY YCMOTPEHHUIO COBEPLIATL
JII06ble JeHCTBHA JUIA peanusallid pelleHui,
NpejyCMOTPEHHbIX HACTOAIMM PellleHHeM, B
TOM 4HCJe CBA3AHHBIMH C [pPOBEAEHHEM
neperosopos ¢ HBK u pgpyrumu Jsmuamuy;
3aK/l04YeHHEeM, H3MeHeHHMEM, HCIOJIHEHHEM,
IpeKpallleHHEM, onpejeeHHEM J06BIX
ycaoBud Corsnamenus Nel, Corsamenus Neo2,
JlOTIO/THUTE/IBHOTO  COTJIAIUEHHs, JIOTOBOPOB
3ajlora M HHBIX JOTOBOpPOB, HAa OCHOBAaHHH
KOTOpLIX  [pefoCTaB/JfeTc  WJIH  GyJeT
npejoCTaBJeHo ofecrneyeHHe, CAeJIoK,
CBA3aHHBIX € IepeyHCIeHHBIMH JoroBopamu/
corJalleHUsiMH; HaAeJ sITb JaHHbIMH
MOJTHOMOYHSAMH JIKOObIX JIHIIL.

Aquila Gold B.V,,
Biaagewmas 100 % OpocThIX TOJIOCYIOIIHX
akguii O6mecrea, B /HOE COBMECTHO

YHIOJIH YeHHBIX [HpeKTOopoEB
/‘%% wﬁ
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