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ARTICLE 1.GENERAL PROVISIONS

Joint Stock Company "KazTransQil" (further — th€Eompany) is the legal entity
by the legislation of the Republic of Kazakhstard ararries out the activity
according to the Civil code of the Republic of Klalastan, Law of the Republic of
Kazakhstan «About joint-stock companies», (furtheghe Law) legislation of the
Republic of Kazakhstan on natural monopolies anderotlegislation of the
Republic of Kazakhstan, and also according to thesemt Charter (further -
Charter), and corporative management Code of thmpaay.

2. Name of the Company:

full name in state language Kad3TpaucOiin" akumoHepiik Korambl, shortly -
"KazTpaucOun" AK;

full name in Russian -akuuonepuoe o6mectBo “KaszTpaucOiin”, shortly — AO
“KazTpauncOiin”;

full name in English - «KazTransOil» Joint Stock many, shortly - JSC
«KazTransOil».

3. Location of the Company and its executive bod¥0000, the Republic of
Kazakhstan, Astana, Yesil district, Kabanbay Bétyenue, bldg 19.

4. Term of activity of the Company is unlimited.

5. The financial and production activity of the Qmamy is carried out on the basis
of economic independence.

6. The Company possesses independent balance abaolnts, seal, stamps and
forms with the indication of full Company’'s name the State and Russian
languages and other requisites.

7. The Company can have trademark and symbolic wkamples affirm the
Board of the Company and which registered in acoaed with the established
procedure.

8. The Company possesses the property isolated fsooperty of the Sole
shareholder, and is not liable for its obligations.

9. The shareholder of the Company is not liablat®obligations and bears risk of
the losses connected with activity of the Companithin the cost of shares
belonging to it, except for the cases provided égidlature of the Republic of
Kazakhstan.

ARTICLE 2. CONSTITUENT DOCUMENTS OF THE COMPANY

1. The constituent document of the Company is tharter.

2. All interested persons have the right to famim with the Charter. On request
of the interested person the Company is obligedyitee him opportunity to
familiarize with the Charter, including the subseqiuchanges and additions to it.
Within three working days the Company is obligegxecute the requirement of
the shareholder on presenting the Charter copibsrto

ARTICLE 3. PURPOSE AND OBJECTS OF ACTIVITY OF THE
COMPANY



1. The Company’'s purpose is receiving net ptofithe way of implementation
of independent economic activity.

2. Objects of activity of the Company are:

1) services in transportation of oil (transferngshipment, drain, filling, storage,
shift) and oil products in the main pipelines;

2) development and introduction of new technolsgie

3) carrying out of marketing researches of hydrocaic raw materials sales
markets and products of its processing;

4) support and participation in the programs dedcon training, retraining and
professional development of employees of the Coypan

5) implementation of design, financing, constructipossession and operation of
pipeline system in the territory of the Republic KW&zakhstan and out of its
bounds, including objects on storage, loading aaasfer on other means of
transport on which is carried out the transportaind liquid hydrocarbonic raw
materials;

6) activity implementation on operation and maiatece of the main pipelines
belonging to other legal entities;

7) organization of transportation and transit oé tdazakhstan's oil through
pipeline systems of other states (operation agtigithe one routing);

8) services in transportation of natural gas byribisted pipelines for the users of
the Republic of Kazakhstan;

9) services in transfer and distribution of elecamergy;

10) services in production, transfer and distribitof heat energy;

11) services in supply of water by the main pipelin

12) services in transfer of water by distributed ne

13) services in derivation of waste water;

14) implementation of scientific-technical, prodoatand economic activity;

15) realization of foreign economic activity;

16) other types of activity connected technolodycal inseparably with services,
and also activity which is realized in accordanathwhe Law of the Republic of
Kazakhstan “About main pipeline”.

3. The kinds of activity demanding existence of tleense or other type of
permission which is necessary for receiving in theer established by the
Legislation, are carried out after obtaining theresponding licenses or other type
of permissions.

ARTICLE 4. RIGHTS AND DUTIES OF THE COMPANY

1. The Company has the right in the order estaddishy the Legislation for
implementation of the charter purposes:

1) to open accounts in banks and other financ&ltutions located in the territory
of the Republic of Kazakhstan and out of its bounasth in national and in
foreign currency;



2) to have the seal, stamps and forms with a auth@ of the Company in the state
and Russian languages, and also trademark and@armarsymbolic) registered in
accordance with the established procedure;

3) to have in property the isolated property, asd andependent balance;

4) on its own behalf to conclude transactions (@mt$, agreements) to accrue and
carry out the property and personal non-propediytsi;

5) to issue securities;

6) to participate in formation or activity of otherganizations;

7) to open branches and representations in thellRepmf Kazakhstan and abroad,
to allocate them with the fixed and current asséthe expense of own property
and to define the order of their activity;

8) to be the claimant and the respondent in court;

9) to develop and approve the specifications archrieal documentation,
obligatory for execution by all divisions of the @pany and users of Company’s
system of pipelines;

10) to carry out other rights provided to it acdogdto the Legislation and/or the
Charter.

2. The Company is obliged:

1) to observe the Legislation;

2) to pay taxes and other obligatory payments énbildget in accordance with the
established procedure;

3) to be liable for its obligations within the peapy

4) to bear responsibility according to the Legisiat

5) to provide unlimited access for all documentatiproduction and other objects
and any information, and also information of comer@rand official secret of the
Company’s group to the centralized services of ititernal audit of JSC NC
“KazMunayGas”, if there is appropriate decisiortlod Board of the Directors with
a glance of non-disclosure the confidential infotioraof the Company which was
out in the course of the audit.

7) to fulfill other duties assigned to it by thediglation and/or the Charter.

ARTICLE 5. RIGHTS AND DUTIES OF THE SHAREHOLDERS

1. The shareholder of the Company is entitled:

1) to participate in management of the Companyhm érder provided by the
Legislation and the Charter;

2) to receive dividends;

3) to receive information on Company'’s activitycliding being acquainted with
financial statements of the Company, in order defiby the General shareholder’s
meeting or the Charter;

4) to receive extracts from the registrar of themPany or the nominal holder,
confirming its property right to Company’s seciast

5) to choose to (appoint) board members of them@@my;

6) to challenge in judicial order the decisionegated by bodies of the Company;



7) when having independently of in total with otlséareholders five or more per
cents of voted share of the Company, to applyheo dtate authorities from his
name in case stimulated by art. 63 and 74 of the, kéith demands of payment
damages to the Company by the authorities andttormr profits to the Company
by authorities or their affiliated persons, whicasmeceived by them in the result
of making decision about conclusion (conclusionegffof big deal and (or)
interested contracts;

8) to apply to the Company with letters of inquow its activity and to receive
reasoned answers in established periods, but ne than thirty days from the date
of receipt of inquiry in the Company;

9) on part of property at Company’s elimination;

10) pre-emptive purchase of shares or other seesuof the Company converted
in its shares, in order established by the Legdstadf the Republic of Kazakhstan;
2. The major shareholder has a right to:

1) to demand carrying out of out of turn the Gehareeting of Shareholders or to
apply to the court complaining about its convoaatio case of the Board of
Director’s refusal;

2) to offer the Board of directors to submit asail questions to the agenda of
the General meeting of shareholders accordingetd.duw;

3) to demand convocation of meeting of the Boardidctors;

4) to demand carrying out of audit by the auddaganization of the Company
at own expense;

3. There is not limited rights of the shareholdestablished by paragraph 1 and 2
of the Present article.

The shareholders of the Company can have othertsrigiovided by the
Legislation and/or the Charter.

4. The shareholder of the Company is obliged:

1) to pay shares;

2) to inform the registrar of the Company and tleeninal holder of the shares
belonging to the shareholder within ten days, cange of the data necessary for
maintaining the register holders of shares of tGempany;

3) not to disclose information on the Company’ #®activity, composing office,
commercial or other secret protected by the law;

4) to fulfill other duties according to the Legistan.

5. The Company and the registrar of the Companyt dwear responsibility for
consequences of default by the shareholder of délggiirement established by
subparagraph 2) of clause 4 of the present article.

ARTICLE 6. SHARES AND OTHER SECURITIES OF THE COM PANY

1. The Company is entitled to issue shares, baraisertible and other securities,
including derivatives. Conditions and order of ssylacement, address and
repayment of securities of the  Company are ddfibg the legislation on
securities market.



2. The Company is entitled to issue only commimsress. Shares are issued in a
paperless form.

3. The common share provides to the One sharehofdbe Company the right
to make decisions on all questions which are withi& competence of general
shareholder meeting, the right to dividends atterse at the Company of a net
profit, and also a part of property of the Companhits elimination in an order
established by the Legislation.

4. The Company is entitled to place the shares #fte state registration of their
iIssue by means of one or several placements wdéttared number of stocks.

5. In payment of placed shares of the Company @apléced money, property
rights (including the rights to objects of intelleal property) and other property,
except for the cases provided by the Legislation.

Payment by other, besides money, is carried ogrbyerty at the price defined by
the appraiser, operating on the basis of the Ieelssued according to the
Legislation.

6. If the right of use of property is brought inyp@ent of placed shares of the
Company, the assessment of such right is made guiowe from the size of a
payment for using tits property for all term of using by the Company. Before
the expiration of the specified term withdrawakoth property without consent of
the General meeting of shareholders of the Compafoybidden.

7. Maintaining system of registers of shares haldd¢rthe Company can carry out
only the registrar of the Company which shoulde'ttbe affiliated person of the
Company and of its affiliated persons.

8. The order of maintaining system of registerstadres holders of the Company,
and also granting to the authorized body of infdramon it is defined by the
legislation of the Republic of Kazakhstan on sé@gimarket.

9. Before complete payment of the placed shareCipany hasn't the right to
give the order on transfer of tits action into #eezount of her purchaser in system
of registers of shares holders of the Company €systf the accounting of the
nominal holder).

10. The pledge item of shares and other secuofieee Company are controlled
by the legislation and appropriate pledge contract.

ARTICLE 7. DIVIDENDS

1. The dividend is the income of the shareholdethenshares belonging to him,
paid by the Company.

Alienation of shares with unpaid dividends is readi with the right of receiving
by a new owner of the share, if another doesmiugaied by the agreement about
the alienation of shares.

2. Dividends on shares of the Company are paid byew or the Company’s
securities provided that the decision on paymentiviiends was accepted by the
General meeting of shareholders of the Company.



Payment of dividends on the Company’s shares bseitsirities is allowed only at
condition that such payment is carried out by theelared shares of the Company
and the bonds issued by it at the presence of thiewconsent of the shareholder.
3. Payment of dividends on shares of the Compargaiged out following the
results of a year or half-year or quarter.

4. Dividends aren't charged and not paid on shatesh weren't placed or were
redeemed by the Company and also if the court er General meeting of
shareholders of the Company made the decisiorsalithination.

5. Payment of dividends on the Company’ sharesadowed:

1) at the negative size of own capital or if theesof own capital of the Company
becomes negative as a result of charge of dividendts shares;

2) if the Company responds insolvency or insolvesayns according to the
legislation about bankruptcy or the specified sigilsappear at the Company as a
result of charge of dividends on its shares.

Shareholder is entitled to demand payment of uactdt dividends independently
from the term of bankruptcy of the Company.

6. The decision on payment of dividends on comnimares of the Company is
accepted by the General meeting of shareholders.

The General meeting of the shareholders is entittednake decision about
nonpayment dividends of common shares of the Cognpaith its obliged
publishing in mass media, during ten working dagsnfthe date of decision.

7. Within ten working days from the date of makidgcision on payment of
dividends on common shares of the Company itsecshould be published in
mass media.

8. The decision on payment of dividends on commbares of the Company
should contain the following data:

1) name, location, bank and other requisites ofXbmpany;

2) the period for which dividends are paid;

3) the size of the dividend in the calculation m@ @ommon share;

4) start date of payment of dividends;

5) order and form of payment of dividends.

ARTICLE 8. BODIES OF THE COMPANY

Bodies of the Company are:

1) supreme body - the General meeting of sharelglde

2) management body - Board of directors;

3) executive body - Board;

4) the body which is carrying out control for fireaally - economic activity of the
Company, assessment in the sphere of internal @lpntranagement of risks,
realization of the documents in the sphere of caf@o management and
consulting with a view to perfection of the Compangctivity- Internal Audit
Service.



Decision the problems according to the legislatmad the Charter for formation
within the General meeting of the shareholdersaslerby the Sole shareholders in
order stipulated by the Legislation and its charter

ARTICLE 9. GENERAL MEETING OF SHAREHOLDERS

1. General meeting of shareholders are dividedantwial and extraordinary.

2. The Company shall hold an annual General meaiinghareholders. Other
General meetings of shareholders are extraordinary.

3. The annual financial statements of the Compdhyg, consolidated annual
financial statement and annual report of the Compapproved at the annual
General meeting of shareholders, as well as altwtaif net profit for the last
financial year and the dividend per ordinary stafrine Company determined, and
the treatment of the shareholders the Company tsnafficers and the results of
their review considered.

Chairman of the Board of Directors informs the shatders of the Company on
the remuneration of members of the Board of Dinectand the Management
Board.

At the Annual General Meeting of Shareholders oibsues may be considered,
making decisions on which is within the competenteéhe General meeting of
shareholders.

4. The Annual General Meeting of Shareholders shallheld within five (5)
months after the end of the fiscal year.

Specified period is considered to be lengthenethnee (3) months if the audit of
the Company cannot be completed for the period.

5. The Annual General Meeting is convened by thar8of Directors.

6. The Extraordinary General Meeting of Sharehaldgrall be convened on the
initiative of:

1) Board of Directors;

2) The major shareholder.

The Extraordinary General Meeting of Shareholdéth® Company, if it is in the
process of voluntary liquidation, may be convermépared and conducted by the
liquidation committee of the Company.

Legislation may provide for cases of mandatory emev of an extraordinary
general meeting of shareholders.

7. Preparation and holding of the General Meetinghareholders carried out by:
1) the Board;

2) the registrar of the Company in accordance thighsigned contract with him;

3) Board of Directors;

4) the liquidation commission.

8. The Company shall bear costs for convening, gregfn and holding of the
General Meeting of shareholders, except in casescbed by law.

9. The Annual General Meeting of Shareholders neagdnvened and held on the
basis of a court decision taken at the suit of angrested person, in case of



violation of the procedure for convening the annwgEneral meeting of
shareholders in the legislation.

The Extraordinary General Meeting of Shareholdeay be convened and held on
the basis of a court decision taken at the suitmafor shareholder, if the
Company's bodies did not fulfill his request to ch@n extraordinary general
meeting of shareholders.

10. Requirement of major shareholder to convenexénaordinary general meeting
of

shareholders shall be presented to the place oBtad of the Company, by
sending appropriate

written notification that contains agenda of theetirgg.

The Board of Directors may not amend changes towthklings of agenda and
change proposed order of the Extraordinary Genkleéting of Shareholders
convened at the request of the major shareholder.

In convening the extraordinary general meetinghafrgholders in accordance with
the demands the Board of Directors has the rightotmplete the agenda of the
general meeting with any questions on your own.

If the request for the Extraordinary General Magtof Shareholders is from a
major shareholder (s), it must contain the namef(shareholder (s) requesting the
convocation, and specify the number and type afeshawned by him.

The demand to convene the extraordinary generaiimgeef shareholders shall be
signed by the person (s), requiring the convenihgmo extraordinary general
meeting of shareholders.

11. The Board of Directors shall, within ten wordidays of receipt of this demand
to make a decision and no later than three worldanygs after the decision to send
the person who presented this demand a messagethbaiecision to convene or
refuse an extraordinary general meeting of Shadens!

Decision of the Board of Directors to refuse arraxtdinary general meeting of
shareholders on request of major shareholder mayduok if:

1) Request to convene an Extraordinary General iNgetf Shareholders is not
complied with the order established by the legisiat

2) Items proposed for inclusion in the agenda efdktraordinary general meeting
of shareholders are not compliance with requestseofegislation.

Decision of the Board of Directors to refuse arraxtdinary general meeting of
shareholders may be challenged in court.

If during the fixed period set by the legislatiometBoard of Directors did not
convene an Extraordinary General Meeting of Shddeins on submitted request,
the person who requests it may apply to the coubirtd the Company to hold an
extraordinary general meeting of shareholders.

12. The list of shareholders entitled to particgpat the General Meeting of
shareholders and vote on it, is made by the Compdtggistrar based on the data
of the Company shareholders register system. Giegister compilation date may
not be earlier than the date of the decision ofGkeeral Meeting of Shareholders.
Information that must be included in the list ofastholders are set by the
Authority.



13. If after the list of shareholders made who anéitled to participate in the
General Meeting of shareholders and vote on itp#rson from this list has made
the alienation of its own voting shares, the rightparticipate in the General
Meeting passes to the new shareholder. Documeatsngr the ownership of the
shares should be provided.

14. Date and time of the General Meeting of Shddshe to be set so the greatest
number of persons entitled to participate.

General Meeting of Shareholders held in place atidbation of the Management
Board.

15. Shareholders should be informed about the upapr&eneral Meeting of
Shareholders no later than thirty (30) calendasdagd in case of absentee voting,
or mixed - no later than 45 (forty five) calendawysd prior to the meeting date.

16. Notice of the General Meeting of Shareholdéedl$e published in the media
identified in the prescribed manner, including dw tcorporate website of the
Company.

Time limit set out in paragraph 15 of this Artidball be made from the date of
publication of the notice of the general meetingludireholders in the media.

17. Notice of the General Meeting of Shareholdbedl snclude:

1) full name and address of the Management Board,

2) information about the initiator of the meeting;

3) date, time and place of the General Meeting fedr&holders, the registration
time of the meeting participants, and the date aaim& of the second General
Meeting of Shareholders, to be held if the firseitney does not take place;

4) date of the list of shareholders entitled tdipgrate in the General Meeting of
Shareholders;

5) agenda of the General Meeting of Shareholders;

6) order of insight the shareholders with mater@isthe agenda of the General
Meeting of Shareholders.

A minority shareholder may apply to the registrérttie Company in order to
combine with other shareholders in making decisiomamatters specified in the
agenda of the General Meeting of Shareholders.

The order of minority shareholder treatment andrmition dissemination by the
Company's registrar to other shareholders setarctimtract to conduct register of
securities holders.

18. The second General Meeting of Shareholdersbhaascheduled no earlier than
the day after the due date of the original (failé@&neral Meeting of Shareholders.
19. Second General Meeting of Shareholders shaielein the same place as the
failed General Meeting.

20. The agenda of the General Meeting of Shareh®El®uld not differ from the
failed agenda of the General Meeting of Sharehslder

21. Agenda of the General Meeting of shareholdeiset formed by the Board of
Directors and shall include a comprehensive list specifically formulated
guestions to be discussed. Do not use the wordmghe agenda with a broad
understanding of, including "miscellaneous"”, "othet'other" and similar
statements.



The agenda of the General Meeting of Shareholderg Ibe supplemented by a
major shareholder or Board of Directors, providedttthe shareholders of the
Company informed of such updates, not later theiaein (15) days prior to the
meeting, or in the manner prescribed by paragrdpdi 2his article.

22. At the opening of the General Meeting of Shale@drs held in person order,
the Board of directors (corporate secretary) mapbrt on received proposals to
change the agenda.

23. Adoption of the agenda of the General Meetih§lareholders shall be made
by a majority vote of the total number of votingasds represented at the meeting.
24. The agenda is subject to change and (or) amemdmif majority of
shareholders (or their representatives) vote feir tihtroduction who participate in
the General Meeting of Shareholders and holdinpenaggregate not less than 95
(ninety five) percent of the voting shares.

When making a decision by the General Meeting @r&olders by absent voting
the agenda of the general meeting of shareholdsreot be modified, and (or)
added.

25. General meeting of shareholders may not considdters not included in the
agenda, and take action on them.

26. Materials on the agenda of the General Meain§hareholders shall contain
information to the extent necessary to make infarmecisions on the issues. The
Corporate Secretary shall collect the materialstloe agenda of the General
Meeting of Shareholders.

27. Materials on the election of the Company’s bedBoard of Directors)

must include the following information on the prepd candidates:

1) name, last name, and patronymic on demand;

2) information on education;

3) information about the affiliation with the Compa

4) information on the jobs and positions held ia pfast three (3) years;

5) any other information confirming qualificatioexperience of candidates.

If the issue on election the Board of Directorstltd Company (the election of a
new member of the Board of Directors) is includedhe agenda of the general
meeting of shareholders then materials should sheterepresentative of which
shareholder is the proposed candidate to the Bufabarectors or is he a candidate
for the position of independent director of the (pamy. If a candidate for the
Board of Directors is a shareholder or the natysalson referred to in
subparagraph 3) of paragraph 8 of Article 11 of@marter, so this information is
also subject to the instructions in the materialgitlude data on the percentage of
ownership of voting shares of a shareholder of @mmpany on the date of
formation of the list of shareholders.

28. Materials on the agenda of the Annual Generagtiig of Shareholders must
include:

1) The annual financial statements of the Companaythe consolidated annual
financial statements;

2) audit reports to the annual financial statemehthe Company and
consolidated annual financial statements;



3) proposals of the Board of Directors on the distion of net profit for the last
financial year and the amount of dividend for tlearyper ordinary share of the
Company;

4) materials on the treatment of the shareholdétheo Company and its officers
and the results of their review;

5) The Company's annual report and the annual repéine Board of Directors on
its work;

6) other documents at the discretion of the irotiadf the General Meeting of
Shareholders.

29. Annual report of the Company is prepared by Bloard of the Company,
approved and submitted to the General Meeting @fr&Gtolders by the Board of
Directors.

Approved annual report available on the corporatbsite of the Company.

30. Materials on the agenda of the General Meetihgshareholders shall be
prepared and made available at the location ofMlamagement Board of the
Company for providing the shareholders not latantken (10) days prior to the
meeting, and, on request of the shareholder -teemim within three (3) business
days of receipt of the request; charges for copiesdocuments and document
delivery belong to the shareholder.

31. General Meeting of Shareholders shall be edtitio consider and make
decisions on the agenda if upon completion of teggisn of meeting participants
the shareholders or their representatives on #teohl shareholders entitled to
participate in it and vote on it, holding a tot&l5® (fifty) and more percent of the
voting shares registered.

32. Repeated General Meeting of Shareholders hepdace of failed has right to
consider agenda items and act upon solutions if:

1) the procedure of the convocation of the Genkla¢ting of Shareholders was
observed, which was not held due to lack of quorum;

2) at the end of registration for participation tlshareholders (or their
representatives) holding in aggregate more thaty fugrcent of the voting shares
of the Company, including absent votes are regster

33. If shareholder receives bulletin for absentngptepresented by these baulletin
and received by the Company for the time of regigin of the participants of the
General Meeting of Shareholders will be consideiidthe quorum and voting
results.

In the absence of a quorum for the General Meatin§hareholders by absent
voting the second General Meeting of Shareholden®i made.

34. A shareholder is entitled to participate in @eneral Meeting of Shareholders
and vote on the issues in person or by represeatati

Board members do not have the right to act as septatives of the shareholders
at the General Meeting of Shareholders.

Company employees have no right to act as repi@sers of the shareholders at
the General Meeting of Shareholders, except whark sepresentation is based on
a power of attorney with a clear indication of thete on all agenda items for the
General Meeting of Shareholders.



35. Power of attorney is not required to attend tBeneral Meeting of
Shareholders and

vote on the issues to the person entitled by thgislation or agreement to act
without authorization in the name of shareholderepresent him.

36.0rder of the General Meeting of shareholderdeiined By law, the Charter
and other internal documents of the Company orctydy the General Meeting
of Shareholders.

37. Prior to the opening of the General Meetingsbareholders all shareholders
(their representatives) shall be registered. Reptasve of a shareholder shall
present a power of attorney, confirming his auttyaio participate and vote at the
General Meeting of Shareholders.

Shareholder (shareholder's representative), uneegts not counted in the quorum
and may not participate in the vote.

Invited persons may attend the General Meeting ledréholders held in the
personal order, and such person is entitled tokspéahe General Meeting of
Shareholders with the permission of the Chairmath@fmneeting.

38. The general meeting of shareholders calledhto announced time for a
quorum.

The general meeting of shareholders cannot be dpesfere the announced time,
except for the case where all the shareholderth@r representatives) are already
registered, informed and do not object to change ttme of opening of the
meeting.

If within 1 (one) hour after the scheduled timetloé meeting there is no quorum,
the meeting is adjourned to the date and time@fttdtond General Meeting of the
shareholders referred to in the notice of the meeti

39. The General Meeting of Shareholders shall ¢éfecChairman (Presidium).

The general meeting of shareholders determinesfalm of voting - open or
absent (by bulletin). The vote on the electiontsd thairman (Presidium) of the
General Meeting of Shareholders shall be by théhaaktl (one) share - one (1)
vote," and the decision taken by a simple majooityhe total number of voting
shares present and entitled to vote. Board mendaemsot preside at the General
Meeting of Shareholders, unless all participantshm meeting, the shareholders
are members of the Board.

Secretary of the General Meeting of ShareholdetiseiCorporate Secretary of the
Company.

40. During the General Meeting of shareholderslitairman has right to offer to
vote for closure of the subject as well as changée way the voting.

Chairman is not entitled to prevent the statemehfgersons entitled to participate
in the discussion of the agenda, except for cademnwvguch statements lead to a
violation of the Rules of the General Meeting oB&holders or the debate on the
issue ended.

41. The General Meeting of Shareholders may deoidaispend its work and on
the extension of the work, including the transfecensideration of certain issues
on the agenda of the General Meeting of Shareh®lderthe following day, as a
notation in the record.



42. The general meeting of shareholders may bedlosly after consideration of
all agenda items and making decisions on them.

43. Corporate Secretary is responsible for the det@pess and accuracy of the
information recorded in the minutes of the Genbtaéting of Shareholders.

44. Decisions of the General Meeting of Sharehgsldeay be taken by absent vote.
Absent voting may be combined with the vote of shareholders present at the
General Meeting of Shareholders (mixed voting),without a meeting of the
General Meeting of Shareholders.

45. During absent voting single form bulletins seat (distributed) to persons who
are included in the list of shareholders.

The Company may not selectively direct the indigidshareholders bulletins in
order to influence the results of voting at the &ahMeeting of Shareholders.

46. The bulletin shall be sent to persons fromligieof shareholders not later than
45 (forty five) days before the date of General Mg of Shareholders. During
absent voting without General meeting of sharehis|dde Company publishes in
the media an absentee bulletin for the General iMgetf Shareholders with the
notice of the general meeting of shareholders.

47. Absentee bulletin must include:

1) full name and address of the Management Board;

2) information about the initiator of the meeting;

3) final date for submission of absentee bulletin;

4) the date of the general meeting of shareholdetee date of absentee bulletins
counting without the General meeting of sharehalder

5) agenda of the General Meeting of Shareholders;

6) names of the proposed candidates for the etedfithe agenda of the General
Meeting includes the election of members of therBad Directors;

7) statement of issues on which the vote performed,;

8) voting options for each item on the agenda o (heneral Meeting of
Shareholders expressed in words "for", "against'abstain®;

9) explanation of the voting procedure (filling thelletin) for each agenda item.
48. Absentee bulletin must be signed by the shddehe individual person with
information about the document certifying the idigmof the person.

Absentee bulletin for shareholder - legal entitwalslve signed by its head and
sealed by the entity.

Bulletin without a signature of the shareholdern iadividual or head of the
shareholder - legal entity, and without the sedahefshareholder - legal entity shall
be void.

When counting, only votes on those issues on whiehshareholder observes
voting procedure are counted, as well as only dnéh@® possible vote options
marked.

49. If the agenda of the General Meeting of Shddse includes election to the
Board of Directors, an absent bulletin must conth&lds for specifying the
number of votes for the individual candidates.

50. If during the General Meeting of Shareholdgrabsent voting properly filled
bulletins were received from all shareholders piiothe date of counting of votes,



then votes could be counted on earlier date, wisialeflected in the minutes of
voting.

51. If the shareholder, who has previously serdlzsentee bulletin, came to attend
and vote at the General Meeting of Shareholders¢ghwhses a mixed vote, his
bulletin is not counted in the quorum of the Geh&taeting of Shareholders and
at the counting of votes on the agenda.

52. Vote at the General Meeting of Shareholderdl fleaby a method "1 (one)
share - one (1) vote," except:

1) limit the maximum number of votes for the shargsanted to 1 (one)
shareholder in the cases provided by legislativés aaf the Republic of
Kazakhstan;

2) cumulative voting in the election of membergshaf Board of Directors;

3) ensuring that every person entitled to vote @ General meeting of
shareholders has one (1) vote on procedural mater&eneral meeting of
shareholders.

By the voting results commission shall prepare aiggh the protocol on voting
results.

When a shareholder has a dissenting opinion ongtlestion put to the vote
counting commission shall make a report to the @maite record.

After drawing up and signing the protocol of voikedl bulletins for person and
absentee votes (including bulletins recognized maglid), based on which the
report was drawn up, sewn together with the prdtand stored in the Company.
Protocol of voting shall be attached to the minutéghe General Meeting of
Shareholders.

The voting results are announced at the GeneratiMgeef Shareholders at which
the voting was held.

The voting results of the General Meeting of Shaledrs or the results of
absentee voting shall be communicated to sharetsotdeough the publication in
the mass media within 15 (fifteen) calendar daysrahe close of the General
Meeting of Shareholders.

53. Minutes of the General Meeting of Shareholddrall be made and signed
within 3 (three) business days after the closénefmheeting.

54. The minutes of the General Meeting shall inelud

1) full name and address of the Management Board;

2) date, time and place of the General Meetinghafr&holders;

3) information on the number of voting shares repnéed at the

General meeting of shareholders;

4) quorum of the General Meeting of Shareholders;

5) agenda of the General Meeting of Shareholders;

6) procedure for voting at the General Meeting lodi®holders;

7) chairman (presidium) and Corporate Secretary;

8) performances of the persons participating in tBeneral Meeting of
Shareholders;

9) number of persons participating in the Generaéthg of Shareholders;



10) total number of votes of the shareholders ehagem on the agenda of the
General meeting of shareholders, put to vote;

11) items put to the vote, the results of the \gtin

12) decisions taken by the General Meeting of St@ders.

If at the General Meeting of Shareholder the issueelection the Board of
Directors of the Company (the election of a new temof the Board of
Directors) is considered, then the minutes of theegal meeting should state the
representative of which shareholder is a selectechlver of the Board of Directors
and (or) who of the elected members of the BoarDioéctors as an independent
director.

55. Minutes of the General Meeting of Shareholdéid! be signed:

1) Chairman (member of the Presidium) of the Gdndieeting of Shareholders
and

Corporate Secretary;,

2) members of the Counting Commission;

3) shareholders holding ten (10) percent or moreotihg shares of the Company
and participated in the general meeting of shadshs|

If the person obliged to sign the protocol cannotitd then the protocol is signed
by its representative on the basis of a power wir@y issued to him, or by a
person in accordance with the law or contractugthtrito act without power of
attorney on behalf of the shareholder or to reprielsien.

56. In case of disagreement of any persons mermtiameparagraph 55 of this
article with the minutes that person has the rightefuse to sign, giving a written
explanation of the reasons for refusal, which shalattached to the minutes.

57. Minutes of the General Meeting of Shareholderstitched together with the
minutes of voting, powers of attorney to attend aote at the general meeting, as
well as the signing of the protocol, and writteiplxations of persons who are not
signatories to the protocol, the reasons for tlfiesed to sign the protocol. These
documents should be kept by the Board of the Cosnpamd provided to
shareholders for inspection at any time. At theuesqj of the shareholder shall be
issued a copy of the minutes of the general meetirstpareholders.

ARTICLE 10. EXCLUSIVE COMPETENCE OF THE GENERAL
MEETING OF SHAREHOLDERS OF THE COMPANY

1. The following questions belong to exclusive cetepce of the General meeting
of shareholders of the Company:

1) modification and additions in the Charter or gtatement of it in the new

edition;

2) the adoption of the code of corporate manageradat also changes and
additions in it;

3) voluntary reorganization and the Company’s mlation;

4) making decision on increase in number of thdaded shares of the Company
or change of a type of not placed declared shdreeeoCompany;



5) making decision on placement (realization), udahg on number of placed
(realized) shares of the Company within numbehefdeclared shares, a way and
the price of their placement (realization), excepé shares placed on the
organization market and securities with a view dalization of decision by the
Government of the Republic of Kazakhstan.

6) definition of conditions and order of convertiafsecurities of the Company,
and also their change;

7) decision about issue securities converted innsomshares of the Company;

8) decision about exchange of placed shares ofygeeinto another, definition the
conditions and order of that exchange;

9) definition of quantitative structure and termtlee counting board authority,
voting its members and early termination of theitharity;

10) definition of quantitative structure, term dfice of Board of directors of the
Company, election (assignment) of its members,udiog chairman of board of
directors, and early termination of their powerstedmination of the size and
conditions of payment of compensations to board be¥s) and also adoption of
provision on it;

11) definition in the order of the auditor organiaa which is carrying out audit of
the Company established by the Legislation, andatmeunt of payment of its
services;

12) the approval of annual financial statements othe Company and the
consolidated financial statements;

13) the statement of an order of distribution of peofit of the Company for
reporting fiscal year, making decision on paymedrdividends on common shares
and the statement of the size of the dividend aognbn one common share of
the Company; and also the statement of distributioa net profit of the Company
for half-year and quarter in case of consideratibthe problem about payment the
dividends for half-years and quarter.

14) the approval of annual statement of the Compardyannual statement of the
Board of the Directors about on the work done.

15) making decision on nonpayment of dividends ommon shares of the
Company;

16) making decision on voluntary delisting of sisanéthe Company;

17) making decision on participation of the Camp in formation or activity of
other legal entities by transfer of a part or sav@arts of assets, in the sum of
components of twenty five and more percent fromasbBets belonging to  the
Company;

18) definition the forms of notification the shaodders by the Company about
convocation of the General shareholder’'s meetirdyraaking decision about the
placement such information in mass media.

19) statement of definition methods of share coshe Company share buyback in
non organized market in accordance with the Law enanges and additions
which added to it;

20) statement of the agenda of the General meefittge Company;



21) appointment of the General director (ChairmdnManagement) of the
Company and early termination of his authority withe following early
termination of working relations with them in acdance with the established
procedure;

23) other questions, the decision-making on wh&harried by the Law and the
Charter, to exclusive competence of the Generatinggef shareholders of the
Company.

2. Decision of the General meeting of sharehold®ysut items specified in
subparagraph 1) 4) and 9) of paragraph 1 of theeptearticle is made by amount
of qualification voted shares of total amount ofegbshares of the Company.
Decision of the General meeting of shareholdersualbther items is made by
amount of qualification voted shares of total antafrvoted shares participated in
voting, if the Law and/or the Charter adopted thmes.

3. If the Legislation doesn’'t approve, decisions stipulated to exclusive
competence of the General meeting of shareholdértheo Company, to the
competence of other authorities, executive bodyeangloyees of the Company.

4. The General meeting of shareholders of the Commentitled to cancel any
decision of other bodies according to the inteaaaivity of the Company.

ARTICLE 11. THE BOARD OF DIRECTORS OF THE COMPANY

1. The Board of directors carries out the generahagement of the Company
activity, except for the solution of the questicceried by the Law and |or the
Charter to exclusive competence of the General ingeetf shareholders of the
Company. Decisions of the Board of directors aepted in order defined by the
present article.

2. According to the decision of the General meetihghareholders to the Board
of directors of the Company which is not civil\&nts, in execution the of duties
by them compensations can be paid and (or) be cosapsd the expenses
connected with execution by them of functions of thoard members of the
Company. The amount of such fees and compensaiwom®stablished by the
decision of the General meeting of shareholders.

3. The following questions belong to exclusive cetepmce of the Board of
directors of the Company:

1) definition of priority activities of the Compgnand approval of the
development strategy of the Company;

2) making decision of annual and out of turn comtmmn of the General meeting
of shareholders;

3) approval of changes and the additions brouglhihenCharter of the Company,
or its new edition and the code of corporate mamege, changes and additions to
It;

4) making decision on repayment by the Companthefplaced shares or other
securities and the price of their repayment;



5) the preliminary approval of annual financialtestaents of the Company and the
consolidated financial statements and annual seemof the Company, to
represent a suggestion about the order of distobua net profit for previous
financial year (half-year or quarter) and amoundofidends for one year (half-
year or quarter) accounting or one common shatbefCompany to the General
meeting of shareholders.

6) definition of conditions of issue of bonds andridative securities of the
Company and making decision on their issue;

7) definition of quantitative structure, term ofvpers of the Board of the
Company, election (assignment) of its members,asd the early termination of
their authorities, except for the General Dire¢tdrairman of the board);

8) determination of the sizes of official salarsex] terms of payment of work and
awarding of the General director (the chairmanh® tGovernment) and board
members of the Company, making decision on imgpsdisciplinary penalty on
them;

9) definition of term of powers of Internal Audief&ice, appointment of its head
and other workers, and also early termination eirthowers;

10) definition of an operating procedure of IntérAadit Service, the size and
terms of payment of work and awarding of employekternal Audit Service,
making decisions on imposing on them disciplinagyadty, and also the approval
of qualifying requirements to employees of InterAadit Service;

11) approval of the annual plan of work of InterAaldit Service;

12) consideration of the annual and quarter statewkelnternal audit service and
making decision about them;

13) Making decision on consent of working in otleganizations of members of
the Board of the company;

14) Formation of the Board of the director comneiftepproval the rules for them,
and voting the members for the committee;

15) appointment, definition of the term of power cafrporative secretary, early
termination of his power, approval of the rules fum, and definition of his
official rate of pay and conditions of fees of corgtive secretary, making decision
on imposing on him disciplinary penalty to corporatsecretary;

16) formation and cancellation the services of dbgorative secretary, approval
of his staff quantity;

17) definition in the order of the size of fee bétappraiser established according
to market cost of the property transferred in paynuo shares of the Company, or
being a subject of a large deal;

18) the approval of the documents regulating irgteactivity of the Company,
which list affirms the Board of directors, includinthe internal document
establishing conditions and the order of carryimg) @uctions and subscription of
securities of the Company;

19) making decisions on creation and closing ohbngs and representations of
the Company and adoption of regulations on them;

20) making decisions on acquisition by the Compahten and more percent of
shares (shares of participation in authorized agpther legal entities;



21) making decisions on activities according to &ah shareholder's meeting
(members) of legal entity of ten and more percémsthares (shares of participation
in authorized capital) which the Company had.

22) increase in obligations of the Company at,sienponent of ten and more
percent of the size of its own capital;

23) definition of information on the Company os #@ctivity composing official,
commercial or other secret protected by the law;

24) making decision on the conclusion of large sleahd also transactions in
which the Company has an interest; except suels dehich has conclusions
related to the competence of the Board;

25) the approval of the business plan of the Caypand also adjustments
brought in it;

26) statement of regular number of employees dfrakaffice of the Company;
27) statement of accounting policies of group afipanies of the Company;

28) the adoption of internal procedures of the @any on risk management,
ensuring observance and the efficiency analysid, also improvement of such
procedures;

29) definition of order and terms of board membeegeipt of information on the
Company activity, including financial,

30) statement motivational key performance for thembers of Board of the
Company and their target values.

31) definition of list of positions which must bendorsed by the Board of
Directors of the Company;

32) preparation of recommendations to the Genertimg of shareholders in
size, definition order and payment services of teethe members of the Board of
Directors of the Company;

33) statement of the program of planning successidthe members of the Board
of the Company;

34) appointment of an ombudsman and statemeheaiule for him;

35) approval of annual (half-year) financial sta¢etnof the Company;

36) statement of stakeholder’'s map of the Company;

37) statement of strategy of the corporative soeisphonsibilities of the Company;
38) making decisions on assessment of the Boadireftor's activity, the Board
of director committee, the members of the Boardlioéctors, the Company, the
Management of the Company, the head and membéhe dflanagement, Internal
audit service and its manager.

39) other questions provided by the Law and ther@hawhich are not within the
exclusive competence the One shareholder of thep@oyn

4. The questions, the list of which is establishgdlause 3 of the present article,
can't be transferred for the decision to the ComisaBoard.

5. The Board of directors of the Company hasn'tripht to make decisions on
guestions which according to the Charter are relaaecompetence of Board of the
Company, and also to make the decisions contradictecisions of the General
meeting of shareholders of the Company.

6. The Board of directors must:



1) to follow up and eliminate potential conflic§interest at level official bodies
and shareholders, and also illegal exploitationgheperty of the Company and
abuse of contract in which is interested.

2) realization of control on practice efficiency thie corporative management of
the Company.

7. The member of the Board of directors of the Canypcan be only individual
body.

The member of the Board of the Directors hasnightrto give functions entrusted
to him according to the Law and (or) the Charteigther body.

Candidates to the members of the Board of Dire@adsthe Board of the directors
must have appropriate experience, knowledge, aeatitbn, positive achievement
and unstained reputation in business and tradeephecessary for fulfillment his
obligations and organization of effective work df #the Board of directors for
benefits of the shareholders and the Company.

Such bodies shouldn’t be the member of the Boafir@ctors:

1) Who hasn’t the high education;

2) Having unpaid or don'’t discarded convictions in@dance with established
procedure by law.

3) Who was he chairman of the Board of directors eafinst manager
(chairman of the management), deputy of the firgtnager, and chief
accountant of other legal entity in the period oégear till making decision
on compulsory elimination or compulsory redemptiof shares, or
conservation of other legal entity, recognized baptcy in accordance with
the established procedure. Specified inquires see within five years after
the date of making decision on compulsory elimmmator compulsory
redemption of shares, or conservation of other |legdity recognized
bankruptcy in accordance with the established phoce

4) Who was included in the membership of the Boardiagdctors (supervisory
board) or executive organ of the organization-caitgreCompany.

The member of the Board of directors shouldn’t @spnt his candidates or
participate in voting procedure of the members & board of directors
(supervisory board) or executive organs of orgdimpacompetitor
Company. Such participation of the member of tharBmf directors in the
structure of the Board of directors (supervisorgtol) or executive organ of
the organization-competitor Company may give oaasito early
termination of power of such member of the Boardicéctors.

8. Board members are elected from number of:

1) shareholders, individual body;

2) the persons, offered (recommended) for elect{@ssignment) in the

Company’s Board of directors as representativastefests of the shareholders;

3) the board member can be elected the physicadopenot offered (not

recommended) for election (assignment) in the Boafddirectors as the

representative of interests of the shareholdeh@fGompany.

Election of members of the Board of directors ialimed by shareholders with

cumulative voting with the using bulletins for vagi except the case when the one



candidate is stood for election to one place ofBbard of directors. The bulletin
of cumulative voting must contain the following sens:

1) A list of candidates to a member of the Board oéctors;

2) Amount of votes due to the shareholders;

3) Amount of vote given to the shareholders for thedodate of the Board of

directors.

It isn’t allowed to add the variant of voting “agat” and “abstain” into the bulletin
for the cumulative voting.
A shareholder is entitled to vote the shares owmgdim for one candidate or
distribute them among several candidates to thedBofDirectors. The candidate
with the highest number of votes is consideredteteto the Board of Directors. If
two or more candidates to the Board of Directomed an equal number of votes
then an additional cumulative voting performed tlogse candidates by providing
the shareholders with cumulative voting bulletimgJicating candidates with an
equal number of votes.
10. Members of the Board of the Company, exceptd&O (Chairman of the
Board), cannot be elected to the Board of DirectGeneral Director (CEO) of the
Company may not be elected as the Chairman of tlaedBof Directors.
11. Number of members of the Board of Directorslishat be less than three.
Independent directors shall make at least thirtscgr@d of the members of the
Board of Directors of the Company.
12. As an independent director a person who meatdependence criteria
established by the law can be elected, and who:
1) is not, and was not an employee of the Companis subsidiary organization
over the past five years;
2) has not received and does not receive additivealuneration from the
Company, except for remuneration as a member dBtlaed of Directors;
3) taking up a similar position in other organipas or bodies, has no significant
links with other members of the Board of Directtnsough such participation in
other companies or bodies;
4) is not representative of the shareholder oripwhlthorities;
5) is not and was not a member of the Board ofddars of the Company for more
than nine consecutive years.
13. Election of any person to the Board of Diresttor a period of more than 6
consecutive years subject to special considerationew of the need to upgrade
the quality of the Board of Directors. One and $hene person cannot be elected to
the Board for more than nine consecutive yeargxbreptional cases, the election
for more than nine consecutive years is allowed thel election of such person to
the Board of Directors shall take place each year.
14. The power of the Board of Directors is set la@ General Meeting of
Shareholders.
Power of the Board of Directors will expire duringhe General Meeting of
Shareholders, at which a new Board of Directorstete
15. The general meeting of shareholders of the @Gompmay terminate the
authority of all or some members of the Board akbiors.



16. Early termination of the power of the membeth&f Board of Directors for his
initiative is made by written notice to the BoarfdDorectors.
Terms of office of such member of the Board of Dioes shall be terminated upon
receipt of the notification by the Board of Direxsto
In case of early termination of the member’'s powkthe Board of Directors a
new member of the Board of Directors is electe@lnyulative voting, represented
at the General Meeting of Shareholders, and theepowf the newly elected
members of the Board of Directors shall expire sianeously with the expiration
of power of the Board of Directors.
17. Chairman of the Board of Directors is electexnhf its members at the General
Meeting of Shareholders.
The general meeting of shareholders of the Compaay at any time elect
Chairman of the Board of Directors.
18. Chairman of the Board in the prescribed mashal:
1) organize the work of the Board of Directors;
2) convene a meeting of the Board of Directors @malr them;
3) organize meetings of minutes;
4) annually inform the shareholders of the Companythe remuneration of the
Board members and the Board of the Company;
5) perform other functions prescribed by law, tHeafer and Regulations of the
Board of Directors.
19. In the absence of the Chairman of the Boariddctors of the Company, its
functions are performed by a member of the Boar®iodéctors upon decision of
the Board of Directors.
20. Meeting of the Board of Directors may be comeeion the initiative of its
Chairman or the Board of the Company, or on dentwdnd

1) any member of the Board of Directors;
2) the Internal Audit Service of the Company;
3) audit firm conducting the audit of the Company;
4) major shareholder of the Company.
21. The requirement for a meeting of the Board ae@ors presented to the
Chairman of the Board of Directors, by an apprdpriaritten notice containing
the proposed agenda of the meeting of the BoaRdrettors.
If the Chairman of the Board of Directors refusesdnvene a meeting the initiator
may apply to such request to the Board of the Cawppavhich is obliged to
convene a meeting of the Board of Directors.
Meeting of the Board of Directors shall be convehgdhe Chairman of the Board
of Directors or the Management board of the Compamyater than ten working
days after receipt of the request to convene.
Meeting of Board of Directors is held with obligatanvitation of the person who
provided the above requirement.
22. The procedure for sending notices to membetiseoBoard of Directors on
meeting of the Board of Directors determined byBlard of Directors.
Notice of a meeting of the Board of Directors shatllude, in case of person
meeting, an explanation of the possibility of a reemof the Board of Directors to



vote by written communication on the agenda, whencannot take part in the
meeting.

23. Materials on the agenda submitted to the MesnbEthe Board of Directors at
least seven calendar days prior to the meeting date

When considering the award of a major transactmh (ar) a transaction in which
there is interest, the information about the trahea should include data about
transaction party, the terms and dates of trarmastithe nature and extent of
interests of those involved, as well as report sse(in the case specified in
Paragraph 1 of Article 69 of the Law).

Persons interested in the transaction referred fmragraph 1 of Article 71 of the
Law, are obliged before consideration of a transactonclusion which the
Company is interested, in writing to inform the Bibaof Directors of the
information:

1) that they are a transaction party or participatdat as a representative or
intermediary;

2) about legal entities with which they are affdid, including the legal entities in
which they hold their own or together with its affies by ten percent or more of
the voting shares (equities) and on legal entitiaghich they hold positions;

3) about known or planned transactions in whichytlban be recognized as
interested persons.

The above information is applied to the materiaiselated agenda of the Board of
Directors.

If a person interested in the transaction is a nexrolb the Board of Directors, he
shall, after receiving the materials on the tratisacprior to the Board meeting on
the subject to bring the above information to ttierdion of the Board of Directors
through its communication to the Corporate Secyetar

24. Board members may participate in the meetinghefBoard of Directors by
video conferencing (interactive audiovisual conimme), conference
(simultaneous talk to members of the Board of Does in "conference call”
mode), as well as other means of communication.

Handling procedures for decisions of the Board iadtesuch meetings, determined
by the provision of the Board of Directors.

Member of the Board of Directors shall notify theamagement Board of the
Company in advance about inability to attend theeting of the Board of
Directors. Member of the Board of Directors whalssent at the meeting may by
written notification vote on the meeting agendahef Board of Directors.

In this case, a written notification on the agestauld include:

1) date of preparation;

2) agenda for which a member of the Board of Daexexpress his opinion by
written notification;

3) clearly defined position on each agenda item;

4) signature;

5) other information relating to the agenda atdiseretion of the board members.
Written notification on the agenda submitted by Bward of Directors is taken
into account when calculating the quorum and votiesults and stitched to the



minutes of the meeting, where the record of the whtthe member of the Board of
Directors is made by written notification on theeada.

Written notification on the agenda must be submiitig the member of the Boeard
of Directors to the Chairman of the Board of Dimestor the Corporate Secretary
prior to the meeting of the Board of Directors.

If a member of the Board of Directors who had poesly submitted a written
notification on the agenda, came to attend and wabta meeting of the Board,
which uses a mixed voting, his written opinion @& taken into account.

25. The quorum for a meeting of the Board of Dinestshall make at least half of
the members of the Board of Directors and is datexchtaking into account the
use of video conferencing (interactive audiovisc@mnmunications), conference
call (simultaneous conversation of the Board mamle "Telephone meeting"
mode), and other means of communication, as wahasnissing Board members
(with their voices, expressed in writing

form).

Independent directors must be submitted for therdoaf Directors of the
Company (after recognition of the Company's asipuampany) in the number of
at least half of the total number of independereators.

If the total number of members of the Board of Bioes is not enough to meet the
qguorum, the Board of Directors shall convene amna@xtinary general meeting of
shareholders to elect new board members. The r@rgamembers of the Board of
Directors may just decide to convene such an exdnaary general meeting of
shareholders.

The quorum for decisions on matters referred tsulnparagraphs 1), 4), 5), 7), 8),
12) 14) 15) 19), 24) -26), 37) of paragraph 3 o #rticle, make two-thirds of the
Board members, whereas the simple majority of irdepnt directors must be
involved in meeting of the Board of directors.

If the total number of members of the Board of Bioes is not enough to meet the
quorum identified in the preceding item of this ggmaph, the consideration of
these issues carried over to the next meeting efBbard of Directors. During
reconsidering the issues mentioned in the previtera of this paragraph, the
guorum for decision-making shall make at least ballhe members of the Board
of Directors, and the meeting should involve indefent directors, making at least
half of the total number of independent directors.

26. Each Board member shall have one vote. Deasibithe Board of Directors
shall be taken by a simple majority vote of the iBloaf directors present at a
meeting or by provided written opinion, unless ot¥ise provided by law or
Statute.

In case of equality the vote of the Chairman ofBloard of Directors or the person
presiding over the meeting of the Board of Diregtisrcrucial.

Board member who did not participate in the Boaektimg or voted against the
decision taken by the Board in violation of theqadure established by law and by
the Company shall have the right to challenge @auort.

A shareholder is entitled to challenge in court thecision of the Board of
Directors adopted in violation of the law and then€titution, if the decision



infringes the rights and legitimate interests o tompany and (or) the
shareholder.

27. The decision on the conclusion of transactionghich the Company is
Interested is taken by a simple majority of votéshe Board Directors’ members
who are not interested in the transaction. If alnmbers of the Board of Directors,
except for the independent directors have an istenemaking such a transaction,
the decision is made by a simple majority votehefihdependent directors.

In case of equity, the decision on the conclusidnaatransaction which the
Company is interested in is taken at the generatimg of shareholders by the
majority of shareholders who are not interesteith@ntransaction.

Large transactions and transactions in which theran interest made by the
Company with organizations included in the groupJ&C "National Welfare
Fund" Samruk-Kazyna "(hereinafter - the Fund) aradenwithout the use of
special conditions prescribed by law, in the mandetermined by the Board
Directors of the Fund.

28. The Board of Directors may decide to hold asetb meeting, which may
involve only members of the Board of Directors.

29. At the discretion of the Chairman of the BoafdDirectors, taking decisions
by the Board of Directors on the issues submitteil s possible by absent voting.
Bulletins for absent voting on the agenda of thetmg used, which sent with the
notice of the meeting of the Board of Directors.

Issues identified in subparagraphs 1), 4), 5)8¥)12) 14) 15) 19), 24) -26), 37) of
paragraph 3 this article cannot be decided by dahsimg.

30. Absent bulletin must include:

1) full name and address of the Management Board;

2) the date of signed bulletin submission to thepOmate Secretary;

3) agenda of the meeting;

4) issues put to the vote, and the options of gptin

5) other information.

When sending absent bulletins to members of thedBogDirectors the Corporate
Secretary certifies their correct and consisteepgaration by his signature.

31. The decision by absent bulletin is recognizezkpted if quorum is available in
received in time bulletins.

Absentee bulletin must be signed by a member oBtteard of Directors. Bulletin
without a signature is invalid.

Decision of absentee meeting of the Board of dmscshall be in writing and
signed by the Corporate Secretary and the Chairafathe Board and shall
contain:

1) full name and address of the Management Board,

2) date and place of registration of the writtenisien of absentee meeting;

3) information on the composition of the Board orfdators;

4) record on the presence/absence of a quorumdeciaion;

5) agenda of the meeting;

6) results of the vote on each agenda item andehsion;

7) other information.



Within twenty days from the date the decision, iisthbe sent to the Board
members with copies of bulletins, based on whiehdécision was taken.

32. Decisions of the Board of Directors, takentatpghysical meeting must be
recorded in the protocol to be completed and sidnethe members of the Board
of Directors and Corporate Secretary within thresysd from the date of the
meeting and shall contain:

1) full name and address of the Management Board;

2) date, time and place of the meeting;

3) details of the persons participating in the nmggt

4) agenda of the meeting;

5) issues put to the vote, and the voting resulth veflection of the result of a
vote of each member of the Board of Directors facheitem on the agenda of the
Board of Directors;

6) decisions;

7) record on the voting of the member of the BoafdDirectors by written
notification on the agenda (if such written notesailable);

8) other information by decision of the Board ofdaitors.

33. Minutes of meetings of the Board of Directorsl alecisions of the Board of
Directors, adopted by absent voting, as well buletvith signatures to be stored
in Society.

Corporate Secretary at the request of a membdredBoard of Directors is obliged
to provide him with minutes of the meeting of theald of Directors and the
decisions taken by absentee voting to review andtgoissue an extract from the
minutes and decisions ratified by the signaturéhefCorporate Secretary and the
seal of the Company.

34. To consider the most important issues and mat@mmendations to the Board
of Directors of the Company the following commitieaf the Board of Directors
are established:

1) strategic planning;

2) personnel and remuneration;

3) internal audit;

4) social issues.

Company's bylaws may provide for the establishnoémmommittees of the Board
of Directors on various issues.

35. Committees of the Board of Directors made upneimbers of the Board of
Directors and experts with the necessary profeasiGnowledge to work in
particular committee.

Committee of the Board of Directors is headed bynember of the Board of
Directors. Independent directors are the leaddraifimen) of the committees of
the Board of Directors referred to in paragraptoBthe first part of this article.
CEO (Chairman of the Board) cannot be chairmarhefGommittee of the Board
of Directors.

Procedure for the formation and operation of thenmittees of the Board of
Directors, as well as their number of members atabdished in internal document
of the Company approved by the Board of Directors.



ARTICLE 12. MANAGEMENT OF THE COMPANY

1. The current activity is conducted by the BoafdSociety. The Management
Board headed by Director General (chairman of tbar@).

Organization of the Board, the procedure for comgnand conducting its
meetings is defined in provision on the Managemi@oard of the Company
approved by the Board of Directors.

2. The Board may decide on any business activitiebe Company, not referred
by the legislative acts of the Republic of Kazakhstand the Charter to the
competence of other bodies and officials, includimg following:

1) approve the staffing schedule of the centrid®fand structure of the Company
with regards to the approved by the Board of Doecinumber of employees and
the structure of the central office of the Compaay,well as approve number of
employees, staffing list and structure of brancas representative offices;

2) makes decisions and gives orders, mandatoifemployees of the Company;
3) organize the work for the shares placement;

4) coordinates and directs the work of branchepresentative offices of the
Company, its subsidiaries and jointly - controlésdities;

5) takes decisions on the financial, economic armtyction activities of the
Company;

6) approves documents adopted to organize theitegivof the Company not
included in the list of documents to be approvedhasyBoard of Directors;

7) in the prescribed manner decided to provide sphip by the Company
(charity) care;

8) decide on acquisition of up to ten percent afrel (participation interest) in the
share capital of other entities, including entitrdsose shareholder (partner) is the
Company, as well as the alienation of shares (ppatiion interest) in them, except
for the when required by law;

9) pre-consider the issues on which the decisiomitisin the competence of the
General Meeting or the Board of Directors;

10) takes in the order determined by the Fund #wstbn on the conclusion of
transactions in which the Company is interesteth tie organizations included in
the group of the Fund in accordance with the RapublKazakhstan "On National
Welfare Fund";

11) is implementing the strategy of developmeng thusiness plan of the
Company, and is responsible for their implementatend report annually to the
Board of Directors reports on the implementatiorthef development strategy and
business plan;

12) decide to increase the liabilities of the Compan the amount from five to ten
percents of its equity capital;

13) decide on transactions that result in acquirdispose by the Company (can be
purchased or expropriated) property with a valuénaf or more percent, but less
than twenty-five percent of the total assets ofGlenpany;



14) controls the execution of decisions of the Boaf Directors, the General
Meeting of Shareholders, the recommendations of #uwelit organization
conducting the audit of the annual financial staets of the Company;

15) organize the work to identify the causes anddd¢mns that give rise to
unlawful actions against the property of the Conypan

16) is responsible for the development and appdinadf policies and procedures
for internal control and risk management in the @any;

17) approves prospectus for the Company's stoskmiee for their listing on the
stock exchange, as well as changes and additiods toat;

18) decides on other matters of the Company, ntegdéed by law and other
legislative acts of the Republic of Kazakhstan #redCharter to other bodies and
officers of the Company.

The Management Board shall carry out the decisafnde General Meeting of
Shareholders and the Board of Directors.

Company has the right to challenge the validitytied transaction, done by its
Management board with violation of limits set by tGompany if it approves that
at the time of the transaction parties were awéseich restrictions.

3. Shareholders and employees of the Company cémeb@oard members except
for its shareholders. Board member must possessapipeopriate experience,
knowledge, skills, business reputation.

In the event of early termination of the poweltltd Board’'s member, except for
the CEO (Chairman of the Board), and the electibra mew member of the
Management Board by the Board of directors, thegyost the latest will expire
simultaneously with expiration of the Board’s povasra whole.

Members of the Management Board shall have thet righwork in other
companies only with the consent of the Board ofeCiors. At the same time,
members of the Management board should not begbaite Board of directors
(supervisory boards) or executive organizationsavhpetitors of the Company, as
well as have a significant financial interest iern

CEO (Chairman of the Management Board) may nohbehead of the executive
body or person solely performing the functions lud £xecutive body of another
legal entity.

Functions, rights and duties of the member of thandjement Board are
determined by legislative acts of the Republic chz&khstan, the Charter,
Regulations on the Management Board as well atather contract between such
individual and the Company. Labor contract on bebéithe Company with the
CEO (CEO) is signed by the Chairman of the Boardokctors or a person
authorized by the General Meeting of Shareholdershe Board of Directors.
Labor contract with other members of the Managenbeatrd shall be signed by
the General Director (CEQO) of the Company.

Termination of labor relations with the Company déogpe who is a member of
the Management board, except for the Chief Exeeutificer (Chairman of the
Board) shall be on terms and in the manner detemnny the labor contract on the
basis of a decision of the Board of Directors.

4. Number of the Management board members shait [@ast five people.



5. The Management board is authorized to take id@sisf its meeting is attended
by at least half of the elected members of the Mangnt board, including the
missing members of the Management board of the @ogpo vote on the agenda
In writing.

Member of the Management Board shall notify the Ckairman of the
Management board) or the Secretary of the ManageBward of the impossibility
of his participation in the meeting of the Managetr@oard. Missing member of
the Management Board may, by written notificatiatevon the meeting agenda of
the Board.

Content of this written notification, the order pfesentation and accounting of
expressed voices are carried out in the mannermdeted by the provision on the
Management Board.

6. Absentee board meetings allowed in exceptioasés and only by decision of
the CEO (chairman of the Management board) of thengany, or his deputy on
non-polemical issues.

In case of objections of at least one member ofMlamagement Board to the
consideration of the matter at the absentee mediegissue is included in the
agenda of the next physical meeting.

7. Board decisions are recorded in the protocatl thust be signed by all of the
members of the Management Board and include quesspat to vote, the voting
results with reflection of the result of a voteeaich member of the Board for each
guestion.

8. Each Board member shall have one vote. Tramsaofi the voting right of the
Management board member to another person, inguaither member of the
Board of the Company shall not be permitted. Manag® board decisions are
taken by a simple majority vote of the Board mermljgesent at the meeting or
submitted written notifications. In case of equabf votes, the CEO (chairman of
the Management board) of the Company will be deeisi

9. In order to aid decision-making on issues df msanagement, the Company
may establish committees of the risks under the ddament Board of the
Company. Procedure for the formation and operabibthe Risk Committee, as
well as the number of members is determined byirteznal document approved
by the Management Board.

The Management Board of the Company may create r ottenmittees
(commissions) for the Board.

10. CEO (chairman of the Management board) of thegany:

1) heads the Management Board of the Company;

2) organize implementation of the decisions of t@eneral Meeting of
Shareholders, the Board of Directors and the Mamagé Board of the Company;
3) without the power of attorney acts on behalfhaf Company in its relations with
third parties;

4) gives powers of attorney to represent the Comparits relations with third
parties, including rights for transactions referred in paragraph 8) of this
paragraph;



5) receive, transfer and dismiss employees of the@any (except cases set by
law and the Charter), applies incentives and imglis@plinary sanctions, sets the
Company’s employees salary size and sets persdioalaaces for salaries in
accordance with the staffing of the Company, detemamount of the premium
to employees of the Company, except for employeesnbers of the Management
Board, the Internal Audit Service, and CorporaterSary;

6) determine the performance of the Company;

7) ensure the development and implementation otatiand future plans and
programs - activities of the Company;

8) make transactions and non-property transactidrish result in acquisition or
alienation (can be purchased or expropriated) byabmpany of theproperty with
a value of less than two percent of the total arhofiassets of the Company;

9) takes the decision to increase the liabilitieshe Company up to five per cent
of its equity capital;

10) opens bank and other accounts;

11) within the competence issue orders and instmgf the Company;

12) convene meetings of the Board and organizeseptation of materials needed
for the board meeting agenda to members of the Emant board,;

13) responsible for the operation of the CompanghéoBoard of Directors and the
General Meeting of Shareholders;

14) in the case of his absence puts his duties neember of the Management
Board on the basis of the order;

15) assign responsibilities and lines of authoatyd responsibility among the
members of the Management Board;

16) decide on all other matters related to theesuractivities of the Company,
necessary to perform the tasks of the Company amdti related to the exclusive
competence of the General Meeting of Shareholdeislze Board of Directors as
well as the competence of the Board.

ARTICLE 13. INTERNAL AUDIT SERVICE

1. Internal Audit Service is formed to control teancial and business activities,
assessment of internal control, risk managememcugion of documents in the
field of corporate governance and counseling torawp the performance of the
Company.

2. The employees of the Internal Audit Servicearpointed and dismissed by the
Board of Directors.

Labor contracts with the Internal audit service ypes signed based on the
decision of the Board of Directors , CEO (chairnadrthe Management board) of
the Company in accordance with the labor laws.

The employees of the Internal Audit Service canmetelected to the Board of
Directors and the Management Board.

3. The Internal Audit Service reports directly ke tBoard of Directors and report
to him about his work. Supervision of Internal Ausgervice is performed by the
Internal Audit committee of the Board of Directast the Company. Tasks and



functions of the Internal Audit Service, its rigtaad liability, issues related to its
activities are defined by Provision on Internal iaugkrvice of the Company
approved by the Board of Directors after prior amait of the Internal Audit
Committee of the Board of Directors.

ARTICLE 14. COMPANY OFFICIALS

1. The Company officials (members of the Board o€€tors and the Management
Board of the Company):

1) perform their duties in good faith and use wthat best reflect the interests of
the Company and Shareholders;

2) must not use the Company's property or permituge in conflict with the
Charter and decisions of the General Meeting ofr&t@ders and the Board of
Directors, as well as for personal use and abus@amsactions with its affiliates;

3) required to maintain the integrity of the acdino and financial reporting,
including an independent audit;

4) control the disclosure and provision of informat on the activities of the
Company in accordance with the law;

5) obliged to keep confidential information abcuw Company, including a period
of three years from the termination of the Compamjess otherwise provided by
the Company.

2. Members of the Board of Directors shall:

1) act in accordance with the law, the Charter iatetrnal documents on the basis
of knowledge, transparency, in the interests ofGhenpany and its shareholders;
2) treat all shareholders fairly, to exercise otecindependent judgment on
corporate issues.

3) required to maintain the integrity of the acdino and financial reporting,
including an independent audit;

4) control the disclosure and provision of informat on the activities of the
Company in accordance with the law;

5) obliged to keep confidential information abduw Company, including a period
of three years from the termination of the Compamjess otherwise provided by
the Company.

2. Members of the Board of Directors shall:

1) act in accordance with the law, the Charter iatetnal documents on the basis
of knowledge, transparency, in the interests ofGhenpany and its shareholders;
2) treat all shareholders fairly, to exercise otecindependent judgment on
corporate issues.

3. Company officials bear responsibility establghey laws of the Republic of
Kazakhstan, the Company and its shareholders fonadas caused by their
actions, and (or) the omission, and the lossesrieduo the Company, including,
but not limited to damages suffered as a result of:

1) provisioning of information, misleading, or fidulent false information;

2) violation of the provision of information by thew;



3) suggestions to make and (or) for the award gbmtaansactions and (or) the
transactions with an interest in it that have cdubke emergence of the Company's
losses as a result of fraud action and (or) oftimgg, including for obtaining by
them or their

affiliates of income (profit) as a result of thenctusion of such transactions with
the Company.

4. Officials of the Company, except for officiakémnested in the deal and offered a
deal, resulting in the execution of which the Compdas suffered loss, are
exempt from liability if the vote against the dearstaken by the society, which
caused losses of the Company or a shareholdeit ganticipate in voting for good
reasons.

Official shall be exempt from the payment of dansgesulting from commercial
(business) decision, if it is proved that he acprdperly in accordance with
established principles of the law officials of tB®@mpany, based on the current
(good) information at the time of the decision aedsonably believed that such a
decision is in the interest of the Company.

ARTICLE 15. FINANCIAL STATEMENTS AND AUDIT

1. Accounting procedures and financial reportingtieé Company set in the
legislation on accounting and financial reporting.

2. The Management Board shall report annually te @eneral Meeting of
shareholders of the Company's annual financiagstants and consolidated annual
financial statements, the audit of which was cotelliin accordance with the Law
on Auditing, for discussion and approval. In aduitto the financial statements the
Management Board submits audit reports to the génaezeting of shareholders.

3. The annual financial statements of the Compamng eonsolidated annual
financial statements are subject to prior appriyathe Board of Directors of the
Company not later than thirty days before the @dét@nnual General Meeting of
Shareholders.

Final approval of the annual financial statement toé Company and the
consolidated annual financial statement made ormAtieual General Meeting of
Shareholders.

4. The Company shall annually publish in the madfarmation on the annual
financial statements, consolidated annual finanstale ments and audit reports of
the Company within the deadline set in the Legishat

Information on major transactions and (or) a tratiea in which there is interest is
disclosed in the notes to the annual financialestaints in accordance with
International Financial Reporting Standards. Infation about the transaction,
resulting in acquisition or alienation of the prdgein the amount of ten or more
per cent of the assets of the Company shall incintemation on the parties of
the transaction, the terms of the transaction,ndi@re and extent of interests of
those involved, as well as other information alibattransaction.

5. The Company shall audited annual financial statds.



6. Audit of the Company may be initiated by the Bbaof Directors, the

Management Board by the Company or at the requdesihmjor shareholder at its
expense, whereas the major shareholder is freeteyrdine the auditing firm. In
the case of the audit at the request of a majaiebbéder Company is obliged to
provide all necessary documentation (materialgjyested by an audit firm.

7. If the Board of the Company deviates from thditaof the Company, the audit
may be appointed by a court at the suit of anyr@stied person.

ARTICLE 16. INFORMATION ON THE COMPANY ACTIVITY

1. The Company shall publish information aboutatgivities on the corporate
website of the Company (www.kaztransoil.kz) and {(orthe media identified in
the prescribed manner. Information on the media ueepublish information on
the Company, available on the corporate websitthefCompany within thirty
days from the date of conclusion of the contract.

2. The Company shall communicate to its sharehsld&d investors about the
Company's corporate actions referred to in Artideof the Law.

3. The Company provides accommodation of finansiatements for an Internet
resource depository determined in accordance viighltaw on accounting and
financial reporting, information on corporate ewrannual financial statements
and audit reports in the manner and within the fiame set by regulations of the
authorized state body.

After turning on the Company's securities in thet bf the stock exchange the
Company, in addition to the information specified the first item of this
paragraph provides accommodation on an Internetres depository of financial
statements determined in accordance with the Lavaamounting and financial
reporting, quarterly financial statements and pdesi stock Exchange in the
manner prescribed by its internal documents forlipation on the resource stock
exchange information on all corporate events aradtgly financial statements.

4. Providing information on corporate events careeit in compliance with laws
and the Charter.

If the law and other legislative acts of the Repubf Kazakhstan does not provide
dates of publication (noticing to shareholders)rdbrmation, the information is
published (noticed to shareholders) within five king days of its occurrence.
Information of the cases to corporate disputes rbasprovided to shareholders
within seven working days from the date of recdyt the Company of the
appropriate judicial notice (call) in a civil cafee corporate dispute.

The Company provides a list of the Company's engdsy who possess
information that constitutes official or commercsaicret.

5. To obtain copies of the documents provided by ltaw, (information) the
shareholder must apply to the Company in writingpkcation of the shareholders
must be registered in the prescribed manner itop@f incoming documents. The
Company shall provide copies of

documents provided by the Law, (requested inforomtno later than ten calendar
days from the date of receipt of such request éoGbmpany, except as provided



in paragraph 2 of Article 2 of the Charter, and¢heestrictions on the provision of
information that constitutes official, commercialather secret protected by law.
The fee for providing copies of documents shallelséablished by the Company
and cannot exceed the cost of making copies ofrdeats and payment of costs
associated with the delivery of documents to shaden.

Documents regulating certain issues on editionceteent, circulation and
conversion of securities of the Company, containirigrmation which is official,
commercial or other secrets protected by law, shbel submitted for review by
the shareholder upon request.

6. Information on the Company activity marked aorifidential”, "For Official
Use Only", which became known to the shareholdeasinot be transmitted in
writing or in any form to third parties, except baotities of the Republic of
Kazakhstan on issues of their competence.

Disclosure of confidential information to the shaolers of the Company to third
parties is possible only in consultation with tHe@(chairman of the Management
Board) of the Company.

7. The Company accounts for its affiliates on thsid of information provided by
such persons or the Company's Registrar (only Speet of persons who are the
major shareholders and in the manner prescribexlthorized state body).

The Company provides a list of affiliated persomsatthorized state body in the
established order.

8. Shareholders and officials of the Company preuie Company within seven
days from the date of affiliation information abadlkeir affiliates.

If the person referred to earlier as affiliate e tshareholder or official of the
Company, ceases to be such, shareholder or ofbfitie Company shall notify
the Company within five days from the date of teration of affiliation.

Information on affiliates is provided to the Compan the amount which allows
the Company to comply with the relevant requirermearitthe public authority.

ARTICLE 17. REORGANIZATION AND LIQUIDATION

1. The Company may be reorganized and liquidatedhbyGeneral Meeting of
Shareholders, or otherwise provided by law.

2. Procedure of reorganization and liquidationhaf Company is regulated by the
Law or other legal acts of the Republic of Kazakhst

ARTICLE 18. FINAL PROVISIONS

1. Charter shall enter into force on the datesfegistration in the judiciary.

2. Subparagraph 22) of paragraph 1, article 10;iteu 7) of item 3 of Article 11
and the sixth paragraph 3 of Article 12 of the @draacts during the period in
which JSC NC "KazMunaiGas" owns all of the votirgues of the Company, and
shall cease to apply in the presence of other psrdmaving the voting shares of
the Company.

If there are other people with the voting sharethefCompany:



1) The issue of determining the number of memldaespower of the Management
Board, the election of the CEO (chairman of the Mgment Board) and the
Board members, as well as early termination ofrthewers is the competence of
the Board of Directors of the Company:

2) termination of labor relationship with the CECh&irman of the Management
Board), with an employee of the Company who is anber of the Management
board, will be on terms and in the manner deterchimge the labor contract on the
basis of a decision of the Board of Directors.

3. If any provision of the Charter is null and vordwill not affect the validity of
the remaining provisions. The invalid provision ke replaced by another who
meets the requirements of the Legislation.

CEO
(Chairman of the Management Board) K. Kabyldin
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