BBIIIMCKA U3 TIPOTOKOJIA
O4YHOro 3acenanusi CoBera 1upeKTOpoOB
AO «Illapaapunckas I'ICx»

r. lllapgapa NeS «17» centsiops 2015 roga

IlosiHoe  HammMeHoBaHMe:  AKIHOHEpPHOE  OBUIECTBO «IapnapuncKast
TUZIPO3JIEKTPOCTaHIUD (Hanee - O61ecTBo).

IlonHoe  HaMMeHOBAHHME  HCMOJIHHMTENLHOrO  Oprama: IIpaBnenue
aKLMOHEpHOro obiuectsa «IllaprapuHcKas ruapOsIeKTPOCTAHIIUSY .

MecToHaXO0KA€HHE HCHOJHHTENLHOTO OpraHa: Pecnybnuka Kazaxcrasy,
IOxHo0-Kazaxcranckas obnacrts, [MaprapuHCKuii paioHs, r.1Ilapnapa,
yi.Enemypatosa, 13.

Mecro nposemenust 3acemamms: PecryGiuka Kazaxcran, HOxHo-
Kasaxcranckas o6macts, Illapnapunckumii — paiios, ropon Illapmapa, ynuna
Enemyparosa, 13.

3acenanue CoBera nupekTopoB HauaTo: 16-00 yacos (BpeMeHH I.ACTaHEI).
Ipencenarens Cosera nupexropos - Canmvxyapos I'.T.

KopriopatuBHbIii cexperaps — Heuaesa O.H.

B 3aC€IaHUH IIPUHAIIN yIacTHe CIICOYIOIINE YJIECHEI CoBerta AUPEKTOPOB:

Canumxyapos - Ilpencemarens Cosera naupekTopos, VYmpasisrommii
I'anu auBusuoHoM «I'OC um BUD, Pacnpenenerme u  cObITY
I'annonaay bl AO «Campyk-DHepro»;

IllynaeBa - wien CoBeTa JIUPeKTOpPOB, I JIaBHEIIA JUPEKTOP IO
Canaranar uHBecTUIUAM AO «CaMpyk-DHeproy;

AMaHrocoBHna

HcenoB barian - wien CoBeTra OUPEKTOPOB, I IaBHBIM JUPEKTOP TIO
KakumxanoBuy 0€30IacHOCTH, OXpaHe TPyJa U 3alldTe OKDY’XKaloIlEe! Ccpemabl

AO «Campyk-DHeproy;

KynaiiGeprenyabl -  He3aBUCHMBI  JHPEKTOp, COBETHHK I'enepansHOTO
Kon6ockin aupekropa TOO «AnMaThIrHIPOre0NIOrHsy;

Kyp6ananuesa - He3aBUCHMBIH 1upektop, Ilpencemarens IIpaBienus
Paywman TOO «MKO «Apnyp Kpeaury.

Huerka6bliioBHa

Kyp6ananuesa Payiian Huetka6suioBHa IIpYHAJIA yYaCTHE B 3aCeaHUM [OCPENCTBOM
BHIeoCcBA3U Skype.

IlpuraamenHeple:
Kanabaes b.K. — INpencenarens [Ipasnenus OO61mectna;

Yeunbek A.b. — 3amectutens [Tpencenarens IIpaBnenns Ob1ecTBa o hUHAHCOBO-
9KOHOMHUYECKUM BOIIPOCAM;
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Kypan6aii V.T. — Havaneuuk IOpunudeckoro ynpasjienus OO0uiecTsa;
Illoit6exkoB E. — Havanbuuk Crysx651 6€30MacHOCTH U oXpaHbl Tpyaa Ob1mecTsa;

Typeicbex E. — Mememxep mo cucTeMe ympaBieHus PUCKaMH M BHYTPEHHEIO
KoHTpoJist OG1iecTsa.

IIpencenarens CoBeta nupekTopos IPOUH(QOPMHUPOBA, YTO 06IIee KOJIUYECTBO
TOJIOCOB, KOTOPBIMH 00iazaroT uieHsl CoBeTa AMPEKTOPOB, COCTABISET 5 (Is1TB).
Of1ee KOMMYECTBO TOJOCOB, KOTOPHIMEH 00MafaloT uwieHsl Copera IUPEKTOPOB,
IPUHAMAIOIINE yJaCTHe B TOJOCOBaHWH, COCTaBIAeT 5 (math). TakuM o6pazom,
cornacHo myHKTY 1 crareu 58 3akoma Pecmy6mmku Kasaxcran «O6 aKL[MOHEPHBIX
obuecTax» (nanee - 3akon) u myHkTy 98 rassl 19 Verasa O61ecTBa, HEOOXOIUMBI
KBOpyM IUI1 TIpoBeAeHHs 3acenanusi CoBeTa IUPEKTOPOB COOMIONEH. 3acenaHue
NpaBOMOYHO MPUHUMATb DELICHHA IO BBIHECEHHBIM HA PAacCMOTPEHHE BOIPOCAM
[IOBECTKH JHS.

Ilopsitok Tros0COBaHMSA Ha 3aceNaHUM: peleHHUs IPUHUMAIOTCS  IIPOCTHIM
GonpmUHCTBOM ronocoB. Kaxnerit unen Cosera TUPEKTOPOB UMEET OIHH I'OJIOC.

Ilpencenarens CoBeTa AMPEKTOPOB, yYHTHIBAS 03By4eHHbIe [Ipencemarenem
IIpaBnenus O6liecTBa IPeUIOKEHHS 06 H3MEHEHHH TTOBECTKH THS 3acenanus Cosera
AMPEKTOPOB, BBIHEC Ha YTBEPXKACHHE TONOCOBAHHEM CIEAYIOLIYK) MOBECTKY HS
3acenanus CoBeTa AUPEKTOPOB:

11. O BHeceHMu m3Mmenenuii B KpemuTHoe cormanrenue, 3akIiodeHHOe MEeXIY
AO «lapnapunckas ['9C» u Esporneiickum Barkom PEKOHCTPYKLUU U Pa3BUTHUSA, OT
24 aBrycra 2012 ropa.

HUTOI'N TOJIOCOBAHUS:
«3A» — Canumxyapos I'.I".;
«3A» — Illynaesa C.A.;

«3A» — UcenoB B.K.;

«3A» — KynaiiGeprenys: K. ;
«3A» — Kyp6ananuesa P.H.
IIpunsiTo enuHOIrIACHO.

ITo pesynbTaTam roaocosanusi IPUHSITO pelieHue:

YTBEpAUTE ClIEYIONIYIO TOBECTKY AHS 3acenanus Cosera JUPEKTOPOB:

11. O BHeceHuu H3MeHeHwHIl B KpemutHoe cornamenue, 3aximoueHHOe MEXIY

AO «llapnapusckas I'9C» u EBponeiickum Barkom PEKOHCTPYKIIUU U Pa3BUTHUSA, OT
24 aBrycra 2012 roga.

11 BOIIPOC: O BHeceHMH W3MEHEHHH B KpenutHoe cornamenne,
sakmoueHHoe Mexny AO «llapmapurckas I'DC» wu EBporneiickum Bankom
PCKOHCTPYKLIMY U pasBUTHA, OT 24 aBrycra 2012 roma. (Joxknaduux — IIpeocedoamens
IIpasnenus Obwecmsa Xanabaes b.K. )

3aciymas u o6cyauB HHGOPMALHIO, U3y4YUB IIPEICTAaBJIE€HHBIE MaTepPHUaIbl IO
AaHHOMY BOIPOCY MOBECTKHU [HS, PyKOBOJCTBYSICH TIOAMYHKTAMH 16) u 19) mynkra 2
CTaTbu 53 M IyHKTOM 1 crtatbu 70 3axkoHa u NOANYHKTaMH 8) u 44) mynkra 64
rmaBel 14 VeraBa O6wectsa, Ilpencenarens Cosera AUPEKTOPOB  H3JI0XKHII
opMyHpoBKy perenus mo BOIIPOCY MOBECTKU AHS ¥ MPEJIOKIII IIPOr0I0COBATh IO

yYKa3aHHOMY BOIIPOCY. j , \(




UTOI'N T'OJIOCOBAHMUS:
«3A» — Camumxyapos I'.I".;
«3A» — llynaesa C.A.;

«3A» — UcernoB B.K.;

«3A» — Kynaitbeprenyisl K.;
«3A» — Kypbananuesa P.H.
IIpuHATO eqMHOIIACHO.

Ilo pesyabTaTram rosocoBanusi IPUHSTO pemenue:

1. Brectn usmenenus B KpemutHoe cornamenne (matee — «KpenutHoe
COTJIAleHuey), 3akmodyeHHoe mexny AO «Illaprapunckas [AC» u Esponetickum
BaHKOM peKOHCTpyKIMM U pa3BuTHs (naiee — «EBPPy), 24 asrycra 2012 ropa, B
coorBeTCTBUM C ITuceMom EBPP ot 24 despamns 2015 roga, cormacuo ITpuioxenuto
Ne 1 k HacTosiLIIeMy pellleHuIo, a TaK)Ke B COOTBETCTBUM ¢ IIHCHMOM EBPP, cornacuo
Ipunoxenuro Ne 2 K HaCTOSIIEMY pelIeHHIO, KaK B CHCJIKY, SIBJISIOLIYIOCS KPYITHOHN M
yBenu4yuBaronlyo obssarensctsa AQ «Illapaapunckas I'IC» ua 10 (necsiTh) U Goitee
IPOLEHTOB pa3Mepa ero COOCTBEHHOro KaruTaia.

2. Ilpencemaremto IIpaBnenus AO «HaprapuHckas I'9C»
JKanabaeBy B.K. B yCTaHOBIEHHOM 3aKOHOIATENHCTBOM Pecmy6nuku Kazaxcran
HopsaKe:

1)  nommucare or wumenm AO «Illapmapunckas I[IC» JOKYMEHTHI,
HEOOXONMMble /I BHECEHHs W3MeHeHHE B KpemuTHOe corviamieHme, COACHO
Ipunoxenuro Ne 1 u ITpunoxenuro Ne 2 x HacTosiemy PELIeHHUIO;

2) nopy4uTh  OmyGIMKOBaTh  (IIPENOCTABUTH IS oIy OJIMKOBaHHS)
COODIIEHHe KacaTebHO BHECEHNs H3MeHeHuit B KpenuTHoe COIJIAIlICHHUE;

3)  TpUHATH MHBIE HEOOXONMMBIE Mephl B IEJAX HMCIIONHEHHS HACTOSIIErO
peleHus.

3. JlefictBue HacTosIEero pelleHWs B OTHOIIGHWH mucbMa EBPP ot
24 despans 2015 rona pacnpoctparuTs ¢ 24 despaist 2015 roga.

3acenanne CoBeta qUPEKTOPOB 3aKOHYEHO B 17-10 4acos (BpeMeHU ACTaHEI).

KopnoparusHslii cexperapn O. Heuaena
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European Bank
for Reconstruction and Development

JSC Shardarinskaya GES
The Republic of Kazakhstan,
Shardara, Elmuratova str. 13

Attention: Mr. Bakytbek Zhanabayev
Chairman of the Management Board

Copy to:

JSC "SAMRUK-ENERGO"
Republic of Kazakhstan,

Astana, Kabanbai batyr avenue, 15a
Business Centre Q, Block B

Attention: Mr Kairat Maksutov
Deputy Chairman of the Board

24 February 2015

Dear Mr Bukenov,
Subject: Shardara HPP Modernization Project — Operation No 43483

1. Please refer to the Loan Agreement dated 24 August 2012 as amended on 28 February
2014 (the "Loan Agreement") between JSC Shardarinskaya GES (the "Borrower") and
the European Bank for Reconstruction and Development (the "Bank");

2. Expressions defined in the Loan Agreement bear the same meanings herein.

One Exehange Square, London EC2A 2JN, United Kingdom
Tel: +44 20 7338 6000 or +44 20 7406 6000 Fax: +44 20 7338 6100 or +44 20 7406 6100 www.cbrd.com
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Subject to paragraph 4 of this letter agreement, it is hereby agreed that, effective from
the Effective Date (as defined below) the original agreement shall be amended as
follows:

Subparagraph (1) of Section 3.03(a) “Suspension and Cancellation” is hereby deleted in
its entirety and replaced with the following:

" (a) From time to time, EBRD may, by notice to the Borrower, suspend or
cancel the right of the Borrower to all or any portion of any further
Disbursements:
(1) if the first Disbursement has not been made by the date falling 40
months from the date of this Agreement or such other date as may
be agreed by the parties hereto;”

This letter agreement shall constitute an amendment to the Loan Agreement, and,
except for the amendments provided for in paragraph 3 above, the Loan Agreement
shall continue in full force and effect; provided that this letter agreement and the
amendments contained herein shall take effect from the date upon which it has been
accepted by the Borrower in the form requested in paragraph 8 below (the “Effective
Date”).

The contents of this letter agreement shall not impair any right, power or remedy of the
Bank with respect to any Event of Default or Potential Event of Default, or be construed

as a waiver thereof or an acquiescence therein.
This letter agreement shall be governed and construed in accordance with English law.

The provisions of Sections 8.03 (Notices), 8.10 (Privileges and Immunities of the Bank),
8.12 (Successors and Assigns); 8.09 (Arbitration and Jurisdiction) and 8.14
(Counterparts) of the Loan Agreement are hereby incorporated by reference into this
letter agreement with the intent that such provisions be applicable to this letter

agreement and the rights and obligations of the parties hereto, as if set forth herein in
tull, mutatis mutandis.




8.  Please confirm your agreement with the terms of this letter agreement by dating and
countersigning the enclosed duplicate of this letter agreement in the space provided
below and returning it to us.

Yours sincerely,
EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT

M=

bar Mi
o Ml

Operation Administration Department

Acknowledged and agreed by the Borrower

By:

= P Rl k.

Acknowledged and agreed by the Guarantor

By:

Name: Az/rot cutos
 Title: ;Z)e/)méy é{ﬁjmm of Hue Board

L L
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European Bank

for Reconstruction and Development

JSC Shardarinskaya GES
The Republic of Kazakhstan,
Shardara, Elmuratova str, 13

Attention:  Mr Bakytbek Zhanabayev
Chairman of the Management Board

Copy to:

JSC "SAMRUK-ENERGO"
Republic of Kazakhstan,

Astana, Kabanbai batyr avenue, 15a
Business Centre Q, Block B

Attention; Mr Kairat Maksutov
Deputy Chairman of the Board
, 2015

Dear Mr Zhanabayev,

Subject: Shardara HPP Modernization Project — Operation No 43483

1. Please refer to:

- the Loan Agreement dated 24 August 2012 as amended on 6 December 2012, 28
February 2014 and 24 February 2015 (the "Loan Agreement") between JSC
Shardarinskaya GES (the "Borrower") and the European Bank for Reconstruction and -
Development (the "Bank"); and

- the Deed of Guarantee dated 27 March 2013 (the “Deed of Guarantee”) between
JSC “Samruk-Energo” (the “Guarantor”) and the Bank (together the
“Agreements”).

2. Expressions defined in the Agreements bear the same meanings herein.

One Exchange Square, London EC2A 2]N, United Kingdom
Tel: +44 20 7338 6000 or +44 20 7496 6000 Fax: +44 20 7338 6100 or +44 20 7496 6100 www.ebrd.com
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Subject to paragraph 4 of this letter agreement, it is hereby agreed that, effective from
the Effective Date (as defined below) the original agreement shall be amended as
follows:

i) The subparagraph (e) will be added to Section 3.04 “Charges, Commissions and
Fees™:

“(e) Loan Administration Payment to be paid by the Borrower to EBRD during the term
of this Agreement in the amount of KZT 2,692,000 per annum to be applied, inter alia,
to defray costs and expenses incurred by EBRD in administering the Financing
Agreements. Such payment shall be due and payable in advance, starting with the
initial payment on 1 December 2015, for each subsequent year, within 45 days of each
anniversary of the date of this Agreement.”

ii) The subparagraph (f) will be added to Section 3.04 “Charges, Commissions and
Fee™:

“f) Restructuring fee of EUR 150,000 to be paid by the Borrower to EBRD. Such
restructuring fee shall be due and payable not later than 15 Business Days afier the
Effective Date.”

iii) Section 3.08(a) of the Original Agreement is hereby deleted in its entirety and
replaced with the following:

“(a) the Borrower shall repay the Loan in 40 equal (or as nearly as equal as possible)
quarterly instalments on each Interest Payment Date commencing with the first Interest
Payment Date falling on 20 September 2018; provided that if any Disbursement is made
after one or more of such repayment dates, such Disbursement shall be allocated by
EBRD for repayment on each of the remaining repayment dates described above in
amounts which are pro rata to the amounts of the respective remaining instalments of
the Loan on each such repayment date with EBRD adjusting those allocations as
necessary so as to achieve whole numbers in each case.”

This letter agreement shall constitute an amendment to the Loan Agreement, and,
except for the amendments provided for in paragraph 3 above, the Loan Agreement
shall continue in full force and effect; provided that this letter agreement and the
amendments contained herein shall take effect from the date upon which it has been
accepted by the Borrower and the Guarantor in the form requested in paragraph 8 below
(the “Effective Date”). ' '

The contents of this letter agreement shall not impair any right, power or remedy of the
Bank with respect to any Event of Default or Potential Event of Default, or be construed
as a waiver thereof or an acquiescence therein.

This letter agreement shall be governed and construed in accordance with English law.

The provisions of Sections 8.03 (Notices), 8.10 (Privileges and Immunities of the Bank),
8.12 (Successors and Assigns); 8.09 (Arbitration and Jurisdiction) and 8.14

One Exchange Square, London EC2A 2JN, United Kingdom
Tel: +44 20 7338 6000 or +44 20 7496 6000 Fax: +44 20 7338 6100 or +44 20 7496 6100 www.ebrd.com
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(Counterparts) of the Loan Agreement are hereby incorporated by reference into this
letter agreement with the intent that such provisions be applicable to this letter
agreement and the rights and obligations of the parties hereto, as if set forth herein in
full, mutatis mutandis.

8.  Please confirm your agreement with the terms of this letter agreement by dating and
countersigning the enclosed duplicate of this letter agreement in the space provided
below and returning it to us.

Yours sincerely,

EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT

Acknowledged and agreed by the Borrower

By:

Name:
Title:

Acknowledged and agreed by the Guarantor and confirmed that the Guarantee shall remain in
full force and effect notwithstanding the amendments in this letter agreement.

By:
JSC “SAMRUK - ENERGO”

Name:

Title:

One Exchange Square, London EC2A 2]N, United Kingdom
Tel: +44. 20 7338 6000 or +44 20 7496 6000 Fax: +44 20 7338 6100 or +44 20 7496 6100 www.ebrd.com




