IMPOTOKOJI
3acexannsa CoBera qupexTOpOB
AO "Kaszaxcran Karaser"

r. AyvaTsl

«17» smBapa 2011 roga
AKnHoHEpHOE o0mecTBO "Kazaxcran
Karaser" (nanee — O0mecreo)

IOpapmaecknii angpec O6mecrea: PecyGrmka
Kazaxcran, AnMmarmaCcKas obnacrs,
Kapacaiicxuii paiion, ¢. AGait

®axkTugecKkoe MecTo Haxoxaenns O0mecrsa:
Pecriy6muxa Kasaxcran, ropon AimMarel, yi.
Haypri30aii 6atsipa, 154A

Mecro nposegenms 3acenanma  Cosera
AHPEKTOPOB ObmecrBa: Pecmy6imixa
Kazaxcranm, ropom Asmarer, yn. Haypem6Gait
Garsipa, 154A

Bpema sacenamusa CoBera [JHpPeKTOpOB
O0mecTBa:

Hagano: 14 wacoB 00 MHHYT ajMaTHHCKOrO
BpEMEHH; '

OKOHYaHME: 14 yacoB 25 MHHYT aJIMaTHHCKOrO
BPEMEHH. :

Ha  3acemammm Cogera
O0mecTBa NPHCYTCTBYIOT:
Ipencenarens Cosera mupexropos O6mecTsa:
Tomac Mateoc Beprep (cpox monHoMouHit H0
'14.07.2011 roza)

ANpPeKTOpOB

Yirensi CoBeTa JHPEKTOPOB:

Korymox  Tamcus AnexcaHnpoBHa = —
Iemepamereni  mupexrop O6mectBa  (cpok
nomaomoanii o 14.07.2011 roga);
Baiimumenaes A3zamar Acxapopuq -
HE3aBACHMEI AUPEKTOP (CPOK IIONHOMOYHH J0
14.07.2011 roma);

- KyraeB Myxrtap OnpaapoBud — He3aBHCHMBIA
mapextop (cpok mommomowmit nmo 14.07.2011
rozxa).

3acemanme CoBera [UPEKTOPOB  OTKPEUIA
Korymox T.A., KoTopas oTmerdia, 9TO
sacenanne - CoBera IHPEKTOPOB HPaBOMOYHO
HagaTth paboTy, Tak KaKk Ha 3acecHaHuM
OPHCYTCTBYIOT Bce wieHs! CoBeTa QEPEKTOPOB

MINUTES
of the meeting of the Board of Directors
of Kazakhstan Kagazy LSC

Almaty
January 17, 2011

Kazakhstan Kagazy Joint Stock Company
(the Company)

Legal address of the Company: Republic of

Kazakhstan, Almaty oblast, Karassaiskiy
district, village of Abay

Actual location of the Company: Republic
of Kazakhstan, Almaty city, Nauryzbai batyr
street, 154A

Place of the meeting of the Board of
Directors: Republic of Kazakhstan, Almaty
city, Nauryzbai batyr street, 154A

Time of the meeting of the Board of
Directors:
begin at 14. 00 a.m. almaty time

end at 14.25 a.m. almaty time

The following of the Board of Directors:

Chairman of the Board of Directors:
Mr. Tomas Mateos Werner (term of powers
through 14.07.2011)

Members of the Board of Directors:
Taissiya Alexandrovna Kogutuk — General
Director of the Company (term of powers
through 14.07.2011);

Azamat  Askarovich  Baidildayev = —
independent director (term of powers through
14.07.2011); :
Mukhtar Eldarovich Kunayev — independent
director (term of powers through 14.07.2011).

The meeting of the Board of Directors had
been opened by Mr. Tulegenov S. Y. who
noted that the meeting was qualified to start
as all of the members of the Board of
Directors of the Company were present.
Requirements for quorum for the meeting of



ObmecTBa. .VcioBue 0 KBopyMe 3acemamms
CoseTa  HPEKTOPOB, IIPEyCMOTPEHHEIE
myskroM 1 cratem 58 saxoma Pecrry6mxu
‘Kasaxcran "O6 axmumomepHEIX obmecTBax"
Ne 415-IT ot 13 Mas 2003 rona u myaxrom 16.18
crarb® 16 Yerasa O6mecrsa coOImonensr,

Koryriok T.A. mpemiosxmna csoio xanmmzarypy
it B30paBms cexperapeM 3acefianus Coseta
JHPEKTOPOB. :

o wmroram obcyxnenms wiemsr Cosera
JAAPEKTOPOB ' pelmwm  u36parh CeKpeTapeM
sacenarus Cosera mupexropos Korytiok T.A.

Koryndlc T.A. mpemroxuna wremam Cosera
JHPEKTOPOB CIIEAYIOLIYIO IOBECTKY JHS:

IoBectka qua:

1. O pacropxernu Jloroopa Ne620/232 ot
01.03.2006 roma ma oxasanme yCIyr mo
BE/ICHHIO "CHCTEMBI DEECTPOB JepiKarelieii
IeHHEX Gymar ¢ AO «Peructparop «3epmen.

2. O BriGope Permcrparopa Obmecrsa,
OCYIMECTBILIOMETO BEACHNE CHCTEMB! PeecTpa
JepXaTeneif MMEHHBIX KyTIOHHEIX obiHranmiz.

Hroru rosiocosanns: ,
"za" . — €ANMHOIIIACHO
"l'IpOTKB" —Her

"BO3/EpPIKANHCE" — HeT

Ilo mroram romocopamms pemmim IPUHATD

IPEUIOKEHHYIO IOBECTKY JHS.
‘ ’lf**
Ho nmepsomy = Bompocy noBectsm pmst

BeicTymuia Korytiok T.A., kotopas cooGmmmna,
910 B cOOTBETCTBEM ¢ ILm.17). 1m.2..cr.53
Jaxoma  Pecny6mmxm ~ Kasaxcraz "0
AKIHOHEpHBIX o0mecTBax" Ne 415-I1 or 13 mag
2003 roma, X WCKIIOYHTENBHO KOMIICTeHINN
Cosera mupexTopos .O6mecrpa . oTHOCHTCH

BOOPOC OpHHATHA pECHHA o BEIGOpe
perrcrparopa obmecTsa, B ciygae
PacTopxeHHa =~ noroeopa ¢ mpexHMM
PeTECTpatopoM obmecTBa. VeamTEBas To

OGcToxTeJmcmo, 1o O6mecTBy CTaJo H3BECTHO
0 ToM, 9T0 B cooTBeTCTBEM ¢ Il0oCTaHOBIEHHEM
lpasnenns Arenrcrea Pecny6mxn Kasaxcram

the Board of Directors stipulated by
paragraph 1 article 58 of the law about joint
stock companies # 415-1I of 13 may 2003 and
paragraph '16.18 article 16 of the company's
Charter have been observed.

Kogutyuk T.A. suggested electing her to be
the Secretary of the meeting.

After a discussion members of the Board of
Directors had made the decision to elect Ms.
Kogutyuk T.A. to be the Secretary of the
meeting.

Kogutyuk T.A. offered to the Board of
Directors to approve the following agenda.

Agenda:

L. To terminate Service Agreement No.
620/232 dd. 01.03.2006 for securities
registrar services with Zerde Registrar JSC.,
2. Appointment of Company’s Registrar
of registered bond holdings, -

Results of the vote:

"Pro" — unanimously
"Con" —none
"Abstained" — none

In accordance with results of the vote the
decision is to accept the proposed agenda.

k¥

On the first issue of the Agenda Mrs. Spoke
Kogutyuk T.A. spoke and noted that in
accordance with sub-paragraph 17) of paragraph
2, Article 53 of Law of the Republic of
Kazakhstan on Joint Stock Companies dated 13
May 2003 # 415-I1 and, appointment of a new
registrar of Company’s securities _after
termination of an agreement with existing
registrar, refers to an exclusive competence of
Company’s Board Meeting. Therefore and
since Company became aware of the fact that
in accordance with a Ruling of the Agency of
the Republic of Kazakhstan for Control and
Supervision over Financial market and
Financial Institutions dd. December 9, 2010



[0 PETyIUPOBAHHMIO W HAA30py (HHAHCOBOro
PHIEKa ¥ (UHAHCOBBIX OpraEmsaimii or 09
zexabps 2010. roma Nel79, 3a HapyIIeHue
3aKOHOJATeNbCTBA  PecryGmuxe  Kasaxcranm,
PEMIAMEHTHPYIOMIETO AESTENEHOCTs Ha PHIHKE
OCHHBX ~ 6y™Mar, ' IpHEATO pememme o
NPUOCTAHOBICHMH CPOKOM Ha TpH Mecsma
ICHCTBAS JIMICH3NH HA 32HATHE [IESTEIBHOCTEIO
[0 BEJICHMIO CHCTEMBL DPEECTPOB Jepiareneii
OCHHBIX OyMar, BBZaHHONK AxironeprOMYy
obmecTBy «Permctparop «3epnen, Korytiox
"T.A. npemnoxmna Cosery JAPEKTOPOB HPHHSATE
pemeHre o pacropxeHun JJorosopa Ne620/232
ot 01.03.2006 roma ma oxasamme yemyr mo
BCIICHHIO  CHCTEMBI PDEECTPOB jepiKaTenecit
oeHHeIX 6ymar ¢ AO «Peructparop «3epae», B
CBA3H, C Y€M HaNPAaBATHP MM YBEAOMIICHHE O
pacTop:xeHuy  BEmueykasamHoro Jloroopa ¢
18.01.2011 roma.

IIpencenarens Cosera AUPEKTOPOB: «IIpomy
IIPOrOI0COBATh IO HEPBOMY BOLPOCY MOBECTKA
JTHS,

Hrorm rofocoBanms::

"sa" '— eMHOIYIaCHO
"nporus” —HET

"BO3HEpKATACE" — HET |
o uroram rosocosanus pemmamn:

Pactoprayrs Jlorosop Ne620/232 or 01.03.2006
ToNa Ha OKa3aHWe YCIyT MO BENCHHIO CHCTEMEI
PEECTPOB nepikateneif meHHBIX Gymar ¢ AO
«Permctpatop  «3epue», OpeIBapHTENEHO
HAPaBHE HM YBENOMICHHE O DACTODIKCHHH
BHINICYKa3aHHOro gorosopa ¢ 18.01.2011 roza.

Ilo Bropomy Bompocy moBectkm IHS
BeicTymun Tomac Mareoc Beprep, KOTOpBIA
mpexnoxat  CoseTy mupexTopoB OGmectsa
BEIOpaTh B KauecTBe peructparopa OGmecTsa
IO BENCHHUIO CHCTEMEI peectpa gepxxareneit
MMCHHBIX KYNOHHEIX OG/Hrammii koMnammo AO
«PEECTP-CEPBHUC», u saxmownts ¢ AO
«PEECTP-CEPBUC» JloroBopsr mo BemeHmio
CHCTEMBI PEECTPOB  JAepikaTeneldfl HMEHHEBIX
KYNOHHbIX OGNETalmif IO BceM BBIOIycKaM, ¢

+ TIpenocrapnenneM momHoMounii 'enepampHoMy -
.. Mapextopy O6mectsa  Koryriok T.A. Ha

No. 179, a decision was taken to suspend
securities registrar’s license issued to Zerde
Registrar JSC for a period of three months for
breaching by the latter of a legislation of the
Republic of Kazakhstan governing activities
in securities markets, Mrs. Kogutyuk T.A.
proposed to the Board of Directors to approve
dissolution of the Service Agreement No.
620/232 dd. 01.03.2006 for securities
registrar services concluded with Zerde
Registrar JSC and for which purpose to send

to the latter relevant notification of agreement

dissolution from 18.01.2011. .

Chairman of the Board of Directors:
“Please, vote on the issue of the Agenda.”

Results of the vote:
"Pro" —Uunanimously
"Con" —none

"Abstained" — none

In accordance with results of the vote the
decision is following: .

To terminate Service Agreement No. 620/232
dd. 01.03.2006 for securities registrar
services concluded with Zerde Registrar JSC
for which purpose to send to the latter
relevant notification of agreement dissolution
from 18.01.2011.

On the second issue of the agenda Mr.
Tomas Mateos spoke and proposed to the
Board of Directors of the Company to select
and appoint Registrar-Service JSC as a
registrar of Company’s registered bond
holdings and enter with the latter into service
agreements for registered bond holdings
registrar services for all Company’s bond
issues as well as to authorize Mrs. Kogutyuk
T.A. General Director of the Company to
sign relevant service agreements.
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[OZHCARYE BEINEYKA3AHHBIX Horosopos.

Hpencenarexs Cosera JHPEKTOPOB: «Ipomy Chairman of the Board of Directors:
IpOroIIoCOBATE MO BTOPOMy Bompocy moecTkd “Please, vote on the issue of the Agenda.”

T, .
Hrorn rosocoBaHus: . Results of the vote:
"3a" ' — eOMHOTIIACHO "Pro" - —unanimously
MopotuB" -~ Her ' "Con" —none
"BO3fEpKAIHCE" — HET "Abstained" — none
. ITo uTOTaM ro/I0OCOBAHAS PeMIAIN; In accordance with results of the vote the

decision is following:

BriGpats B xauecTBe permcrpatopa O6mectsa To select and appoint Registrar-Service JSC
0 BEACHWIO CHCTCMEl peecTpa Jepxkarencif as a registrar of Company’s registered bond
v HMCHHBIX KYHOHHBIX oGnmuranwmit kommanmo AO  holdings and enter with the latter into service
) «PEECTP-CEPBUC», u 3awmoamte ¢ AO agreements for registered bond holdings
- «PEECTP-CEPBUC» [loroBopsl mo BeieHEIO registrar services for all Company’s bond : 5
CHCTCMBI PEECTPOB JcpikaTelied HMeHHERIX issues as well as to authorize Mrs. Kogutyuk
KyNOHHEIX OOmmramuii- mo Bcem BemyckaMm. T.A. General Director of the Company to
IlpenocraBure  nonmomowms I'emepamsHoMy  sign relevant service agreements.
mupekropy OOmecrBa Korymiok T.A. =Ha
nommucande’ JIOrOBOpOB 1O BEACHHIO CHCTEMEI
‘PeecTpoB  JepxaTencii HMEHHEIX KyHOHHBIX
.ObuHramyit 1o BeceM BBITyCKaMm.

Ipgacenarens oBera Jlupexropos:
Topac Mare Bepn'eg
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