Precious Ol Products Investments B.Y.

RESOLUTION
of the Sole Shareholder
of “Caspiy neft” Joint Stock Company
{State re-registration number 1133-1915 AC (1Y),
BIN 970140000112)

Full name: “Caspiy neft” Joint Stock Company
{(hereinafter - the Company).

Location of the executive body of the
Company: 131 A, Kulmanov street, Atyrau city,
060011, Atyrau region, Republic of Kazakhstan,

Date and time of decision making: 21 july 2017,
3:00 pm..

Place of decision making: Strawinskylaan 805,
1077 XX Amsterdam, the Netherlands.

Precious 0il Products Investments B.V., a
private limited liability company under Dutch
law (besloten vennootschap met beperkie
aansprakelijkheid), having its official seat in
Amsterdam, the Netherlands, its registered office
at Strawinskylaan 805, 1077 XX Amsterdam, the
Netherlands and registered in the Dutch trade
Commercial Register under number 34370689
(“the Sole Shareholder”),

being the Sole Shareholder, owning 10,000 (ten
thousand)} common shares of the Company
{which represent 100% of the total number of
common (voting) shares placed by the
Company]), has resolved as follows:

Strawinskylaan 805
WTC, Tower A, 8% Floor
1077 XX Amsterdam
The Netherlands

Registered at Amsterdam
Trade Register 34370689

PENIEHHE
EAHHCTEEHHOr 0 aKiioHepa
aKIHOHEpHOT o o6mecrBa «Kacnuii HedTh»
{(HoMmep zocydapcmeennoil nepe-pezucmpayuu
1133-1915 AQ (MY), BHH 970140000112}

HonHoe
oGmecTBO
O6mecTro).
MecTo  HaXOXJeHHA  HCNOJNHHUTEABHOTO
oprana Oo6mecrBa: Pecnybsiuka Kasaxcrah,
060011, ATeipayckas o06jacThb, I. AThIpay, V.
Kynmanosa, 1. 131 A

Jdara u Bpems TpUHSTHA pemiedus: 21 Hions
2017 roga 3:00 MusyT.

MecTro npuHATHsS pemenma: Strawinskylaan
805, 1077 XX AMcTepaam, Huaepaanst,

HaHMeHOBaHHE:
«Kacnulik  HedTb»

aKIHOHEPHOE
(Fanee -

Precious Oil Products Investments B.V,,
YJacTHad KOMITaHHA o OFpaHHYeHHOoH
OTBeTCTBEHHOCTHIO, CO3JaHHAA no
sakoHofAaTesabCcTBY  Hupgepnaupor (besloten
vennootschap met beperkte aansprakelijkheid),
2aperucTpUPOBAHHAS B TosnanackoM
Toproeom PeecTpe mox HoMmepom 34370689,
pacnoJsioxeHHas B I. AMcrepaam, Huaepnanpaer,
odHC KOTOpOIl 3apeTHCTPUPOBaH M0 aApecy:
Strawinskylaan 805, 1077XX Amcrepaam,
Hupepnanger («EARHCTREHHBINH aKOUOHED»),

ABJIAACH EpuHCTBEHHBIM AKIMOHEPOM,
BJAAJEIONIUM HAa NpaBe cobcTBeHHocTH 10,000
(RecaTnio  THICAYaMH) IpOCTBIX  AKOUHA

O6mectsa, 4yTo coctasager 100% ot obmero
KOJIHYECTBa pasMelleHHBIX MPOCTHIX
(ronocyromux) akuuii O6mecTRa), NPUHAAA
c/leayolee peleHue:
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Resolution of the Sole Shareholder of the
Company

1. THAT the Company shall enter into a major
transaction by executing the contract for crude
oil supply (hereinafter - the “Offtake Contract™)
by and between, amongst others, the Company
and Vitol Central Asia S.A. (hereinafter - “Vitol"),
pursuant to which, among other things:

- the Company undertakes to deliver 100% of all
monthly volumes of its crude oil production
available for export during the term of the
Offtake Contract corresponding to the greater of
(i) 70% of the Company's crude oil production as
per the production results of each half-year pe-
riod; and (ii) 35,000 (thirty five thousand} met-
ric tons in vacuum per month during the term of
the Offtake Contract, with a non-binding target
volume of 3,000,000 (three million) metric tons
in vacuum during the term of the Offtake Con-
tract;

- the Offtake Contract shall enter into effect on 1
September 2017 and shall be valid until the later
of (i} 60 (sixty) months from the end of the
Availability Period (as defined in the Loan] and
{ii) Vitol confirming that all amounts under the
Finance Documents are fully repaid, and with
regard to payments and claims only, until fully
paid and settled;

- the estimated value of the Offtake Contract is
US$1,000,000,000 (one billion United States dol-
lars}.

2. THAT the Company shall enter into a major
transaction by executing the Deed of Guarantee
between the Company and Vitol {the “Guaran-
tee”) which shall take effect on the date and on
the terms stipulated therein and whereby the

Strawinskylaan 805
WTC, Tower A, 8 Floor
1077 XX Amsterdam
The Netherlands

Registered at Amsterdam
Trade Register 34370689

Pemenne EAHHCTEeHHOro aKHoHepa
OémecTra

1. OJOBPUTDb =zakawuense OQO6HMIECTEOM
KpynHoH CHEeNKH nyTEM Mo/IMHCaHNA
KOHTPaKTa Ha ITOCTaBKy Chipoil HedTH (ganee -
KouTtpakT) MEXIY, MOMHMO OPOMHX,
O6mecTBoM M Kemmanwei «Vitol Central Asia
S.A» (ganee - Vitol), corjacHo yoIOBHSM
KOTODPOTO, IOMHMO NPOYEro:

- Obwectso 0bsa3yeTca nocraBiaats 100% Bceit
ChIpOH HedTH, MPOM3BOAMMONH Ha 3KCHOPT, B
Te4yeHHe cpoKa JieHcTBHA KoHTpakra, npu sToM
KOTOpOe JO/BKHO GBITh He MeHee GOJIBIIEro M3
{a} 70% ot ob6mere 06beMa HPOHIBOJHMOMH
O61ecTBOM ChHIpOH HeQTH O UTOTAM KAXIOTO
moayroguss u (b)) 35000 (rpupgunate narte

TBHICAY) METPMYeCKHX TOHH B  BakKyyMe
eKeMecAyHo B TedYeHHe CpoKa JeHcTBHA
KonTpakTa o HeoH53aTeNLHBIM

OKOHYaTe/MbHEIM 06BeMoM 3 000 000 (tpu
MHJIM0OHA) METPHYECKHMX TOHH B BaKyyMe B
TeveHue cpoka AeHcTBHA KoHTpakTa;

- Kourpakr BcTynmaeT B cuny 1 cenrs6pa 2017
rofia ® pedicteyer (i) A0 wHcredeHusa 60
{mmecTugecaTH) MecAUEB ¢ MOMEHTA OKOHYAHHSA
Cpokxa JloctynmHOCTH (KaK oOmnpefesieHo B
KpeautHom joroBope) mam (i) mo Toro
MoMeHTa, Korga Vitol moarBeppaer, 4To Bee
cymMel 1o PuHaHCOBRIM [loxyMeHTaM [(Kak
onpepeneno B KpegutaoMm — foroeope)
NMOJHOCTBID MOTalleHbl, A& B OTHOOIEHHH
IJIaTexed H NpeTeH3uH - 40 NOJAHOH ONJIATH U
yperyJHpoBaHHsA COOTBETCTREHHO, B
3aBUCHMOCTH OT TOT'0, YTO HACTYIHT NO3/THee;

- OpHMeHTHUpOBOYHas  cymma  KoHTpakTa
cocrapager 1 000 00CG 000 (ogun mummuapy)
Aostapos CIIA.

2. OJOBPHTb sakmwyenwe O6mecTBoM
KPYIHOH cAe/IKH NYTEM MOANKCAHUS JIOTOBOPA
rapadiTHH (fanee - TapamTna) Mexay
O6mectroM H Vitol, koTOpas BCTYIHT B CHIY B
JaTy M Ha YCIOBHAX, YKazaHHBIX B [apanruy,
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secured obligations comprise the principal
amount of the loan facility of US$180,000,000
(minus the upfront fee), as well as the interest at
a percentage rate per annum equal to LIBOR
plus the margin of 3.75% per annum, as well as
any default interest and any other amounts pay-
able by the borrower under the credit agreement
between Precious Oil Products B.V. and Vitol
(the “Credit Agreement”).

3. THAT the Company shall enter into a major
transaction by executing the Deed of Security
Assignment between the Company and Vitol (the
“Assignment”} whereby the Company, amongst
other things:

(1) covenants that it shall on demand pay to
Vitol all monies and discharge all obligations and
liabilities now or hereafter due, owing or
incurred by it to Vitol under or pursuant to the
Finance Documents (as the term is defined in the
Credit Agreement) when the same become due
for payment or discharge whether by
acceleration or otherwise, and whether such
monies, obligations or liabilities are expressed
or implied; present, future or contingent; joint or
several; incurred as principal or surety;
originally owing to Vitel or purchased (whether
by assignment or otherwise} or acquired in any
other way by it; denominated in dollar or any
other currency; or incurred on any current or
other banking account or in any other manner
whatsoever, and

(2) assigns by way of security to Vitol with full
title guarantee as a continuing security for the
payment and discharge of the Company’s

Strawinskylaan 805
WTC, Tower A, 8 Floor
1077 XX Amsterdam
The Netherlands

Registered at Amsterdam
Trade Register 34370689

COTJIACHO KOTOpOMY CyMMa 06eCmedHBaeMbIX
0043aTeJbCTB COCTABIAET CYMMY OCHOBHOIO
jJoara B pasMmepe 180000000 (cto
BOCEMBJECAT MHAAMOHOB) fJosnapos CHIA (3a
BbIYETOM KOMHCCHH 3a OTKpBITHUE KpejauTa), a
TakKe NPOLEHTRI MO CTaBKe JIOHJOHCKOro
PBIHKA MeXOGAaHKOBCKHX KPEAHTOB IJIIOC Mapa
B pasMepe 3.75% rof(0BLIX, a TaKkKe HITpapHble
IPOLEeHTHl, a Takke JK0ble MPOYHE CYMMBI,
HoJiexalnye onfaTe 3aeMIUKOM N0 LOTOBOPY
KpeauTopanusa Mexay Precious 0il Products
B.V. u Vitol (ganee - KpeguTHLIA Z0TOROD).

3. OJAOBPUTH szaxnwuenue O6mecTsoM
KDYIHOI cAlefIKH OyTEM moanucanua Jlororopa
VCTyTIKH Ipae Mexxay O6mecrsom u Vitol (ganee
- [oroBop YCTYOKH), COTJACHO KOTOPOMY
Ob111ecTBO, TOMUMO NPOYEro, 0GS3yeTCs:

(1) BemmmatuTs Vitol nmo ero TpeGosaHHIO BCe
JEHeKHBIE CDPEACTBA M BEINOJHUTH  Bce
o6A3aTenbcTBa 06LIECTBa, CYIECTRYIOIHE HIH
OyaymMe, KOTOpble TOAAEXKAT BHILIATE B
noab3dy  Vitol  cornacHo  ®uHaAHCOBBIMH
JokyMeHTaMH (Kak 3TOT TEPMHH ONpeJesicH B
KpeauTHOM  JOTOBOpE), HE3aBUCHMO  OT
OCHOBaHHI BEIILAATH JEHEKHLIX CPEACTE WJIH
HCIOJHEHUA O0653aTe/NbCTE; HE3aBHCHMMO 0T
TOTO, SBJAIOTCA JK TaKUe 0553aTeNbCTBa ABHO
BBIDQXEHHEIMH  WAM  [I0Apa3yMeBaeMbIMU;
CYIECTBYIOIHMH B HACTOAMNlee BpeMs HJAH
SyAYIWHMH HAM YCAOBHLIMH; HE3aBHCHMO OT
TOrO, HABAANTCA JM Takue 0053aTeNbCTEa
0053aTeJbCTBAMH OCHOBHOTO JO/DKHHMKA HJIM
[DOPYYHTEJNs], KOTOPble H3HAYANLHO MOJIEKATH
BpllIaTe B noab3y  Vitol w#wWam  6euiu
NIpHOGpETEeHk! {nocpencrBoM
YCTYOKK/Nepejayl HJAH HHBIM o6pazoM) Hau
HHbIM  00pasoM; He3aBHCHMC OT  TOCO
0003HAYEeHB M OHH B A0/UIApax HIH K60
APYro¥ Ba/OTe; (BAZAHHBIE JM C PacyeTHBIM
GaHKOBCKUM CY4ETOM HIH NPOYUMH
GaHKOBCKKUMHM CYETAMH MM BOZHMKLIHE JIHOOHIM
HMHBIM 06pa3oM; a Takke

(2) ycrymure Vitol ¢ moanoit rapadTved
CoOCTBEHHOCTH W B MHOpPAAKE OGecneycHHs
BEbINAAT H 06A3aTe/NLCTB, YKasaHHBIX B (1)
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obligations stipulated in (1) above the assigned
rights, namely all rights, titles, benefits and
interests, whether present or future, of the
Company in, to or arising under the Offtake
Centract including rights to any sums payable to
the Company and the full benefit of any security,
options, indemnities, gnarantees and warranties
in respect of the Offtake Contract, for the period
from the date of the Assignment and until all of
the secured liabilities have been irrevocably and
unconditionally paid and discharged in full.

4. THAT the Company shali enter into a major
transaction by executing the Termination Deed
between, amongst others, the Company and Vitol
(the “Termimation Deed”) which sets out,
among other things, the effective date of the
Guarantee and the Offtake Agreement and the
termination date of the Offtake Contract No,
07/08-2012 dated 16 August 2012, as amended
and supplemented, and the Deed of Guarantee
dated 29 july 2014 between the Company and
Vitol.

5. TO APPROVE negotiation, signing, execution,
delivery, performance and implementation of
the Offtake Contract, the Guarantee, the
Assignment and the Termination Deed, as well
as any Finance Documents (as defined in the
Credit Agreement) to which the Company is
party, as well as of any additional documents,
instruments, agreements, notices and
notifications, powers of attorney, confirmations,
letters, amendments, modifications,
supplements, memoranda, certificates and acts
that are required thereunder or may be
necessary or desirable in connection therewith,
and TO AUTHORISE the General Director of the
Company Mr. Imashev B.U. to take all necessary
actions, to make any necessary filings,
notifications and registrations, as well as to
negotiate, sign, execute, deliver and register any
of the above mentioned documents and any
Finance Documents (as defined in the Credit
Agreement) to which the Company is party, on

‘Strawinskylaan 805
WTC, Tower A, & Floor
1077 XX Amsterdam
The Netherlands

Registered at Amsterdam
Trade Register 34370689

Bbillle, BCe CBOM MpaBa H BHICOABL, G6YAE TO
cymecTByloHe Wi Oyaymue, no KoHTpakTy,
BKJIIOYAsl IIpaBa Ha NOAy4eHHE JIOOBIX CYMM,
NoAJeKaKx BoiaaTe O6WECTBY, H IOJHYK
BBITOAY OT JI6bIX obBecriedeHHA, rapaHTHA H
BOZMell[eHUH B 0THONIeHMH KOHTPAKTA, Ha BeChb
CpokK ¢ AaTsl loroBopa yCTYNIKH B A0 NOJHOTO
HCHOJHEHUS 06eCceunBaeMbIX 0623aTe/ILCTB.

4. OJOBPHTDh zakawvenue OB6IMECTEOM

KPYIHOH CleKH NYTEM NoJIHCaHust JIoroBopa
0 pacTOpXeHWHM MeXJy, NOMHMO HpPOYHX,
O6uwecteoM u Vitol (nanee - [oroBop o
pacTOp:KeHMH), COTJIAcHO KOTOPOMY CTOpOHBI
ONpeAe/HAH, MOMHMO MpPOYEro, YCIOBHA H
CPOKHM BCTYIJIeHHA B cuiay KonTpakra,
Fapaatue u /JloroBopa yCcTYNKH, a TaiokKe
YyCAOBMA W CPOKH NpPEKpaleHHs JeHCTBHA
KoHTpakTa Ha 0QocTaBky CwipoH  HedTH
Ne(7/08-2012 or 16 asrycra 2012 roga co
BCEMM M3MEHEHHAMH H JONCJHEeHHAMH, U
Jorosopa rapantus ot 29 wmions 2014 roaa

Mexay Q6wecTBoM H Vitol,
5. OJOBEPHTDH odopmieHHe, MNOANHCAHUE,
JaKJmndYeHue H HCIIOJIHEHHE KOHTpaKTa,

l'apasTHy, Jorosopa ycrynku u [doroeopa o
PACTOpPXKEHHH, a TaKke J16bix PHHAHCOBBIX
JokyMeHTOB (Kak 3TOT TepMHH ONpefeseH B
KpeauTHOM joroeope), CTOpOHOH KOTOPBIX
ABngerca O6IMeCTBO, a Takke  JIIOGBIX
JOTIOJIHHATE/ILHEIX JOKYMEHTOB, HHCTPYMEHTOE,
COTJIAMIeHUE, YBeAOMJCHHH, JoBepeHHOCTeH,
peHieHMH, NOATBEPXJAeHWH, coryanmieHWH B
$opMe NHCEMAE, JONOJHHUTENBHBIX COTJMANISHHE,
MeMOpaHAyMOB, dKTOB H  CBUJETENbCTB,
KOTOpPBEIE MOTYT OBITb HeOBXOAWUME  WJIK
HoJe3Hsl B CBASM C  BbIIIEYKa3aHHBIMH
AOTOBOpaMy, H YIIOJHOMOYHUTE
I'eHepanbHore gnpekropa O6iectea Umallera
B.Y. OCyIEeCTBHTEL BCe HEOoDXOAMMbIE AeiCTBHS,
perucrpamdd, yBeLOMJICHHSA, 3adABACHUA M
NpUHATE BCe U AKOGBIE Mephl, COLAACOBAHUA,
3aK/AIOYCHHA, MNOANUCAHHSA, PerHCTPallHH H
obopmaenua oT HMeHd  QGH[eCTRA B
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behalf of the Company, including any
amendments, supplements or modifications
thereto, as well as any documents, notices,
certificates required thereunder or which are
necessary or desirable in connection therewith,
as well as to sign, execute and deliver on behalf
of the Company any documents, certificates,
notices, corporate documents or any other
instruments or documents which may be
necessary or desirable in connection with the
foregoing, including any  amendments,
supplements and medifications thereto which he
is authorised hereby to make, execute and sign
on behalf of the Company.

Signed by and on behalf of Precious 0Oil
Products Investments B.V.

Strawinskylaan 805
WTC, Tower A, 8" Floor
1077 XX Amsterdam
The Netherlands

Registered at Amsterdam
Trade Register 34370689

OTHOLIEHHHW BCeX BbIIIEYKA3aHHBIX JOKYMEHTOR
H mo6eix PUHAHCOBBIX JOKYMeHTOB (Kak 3TOT
TepMHH onpefened B KpeauTHoM Aoroeope),
CTOPOHOH KOTOpBIX ABAAeTcA  (6LIECTBO,
BKJIIOYAA MIOGBIE M3MEHEHUs M JCIOJHEHHS K
HHM, a TaK¥Ke J106kIe JOKYMEHTEI,
yBeJOMAEHHA, CBHJIeTEABCTEA,
npefycMOTpeHHBIe CJAelKaMH M  KOTopEle
MOTYT norpeboBaThes B CBsI3M o
BLILIEYKA3AHHBIM, a TaKKe MNOJIWUCBIBATE H
Bpy4aTh OT HMeHH O6mectea awo6kie
JOKYMeHTBI, CBHJETENbCTBa, YBEAOMJIEHMUS,
KOpNOpaTHBHLIE daiap H npoyne
HHCTPYMEHTbl W JOKYMEHTHI, KOTOpPBIE MOCYT
noTpeGORaTHCA B CBA3M C BBIEYKA3aHHBIM,
BKJIIOYAs /i00ble M3MEHEHH: M JOMOJHEHHS K
HHM, KOTOpbIE OH YIOJHOMOYEH NOANHUCHIBATh
oT UMeHH O6IiecTEa.

[Tognucano 3a u or uMenn Precious O0il
Products Investments B.V.

i
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