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The Joint Venture “Uzbek Leasing International A.@. the form of Joint Stock Company
(hereinafter - the “Company”) shall arrange itsiatt in conformity with the Law of the
Republic of Uzbekistan “About Foreign Investmendgited April 30, 1998 (as amended), the
Law of the Republic of Uzbekistan “On Guarantees &feans of Protection of Foreign
Investors’ Rights” dated April 30, 1998 (as amendélde Law of the Republic of Uzbekistan
“On Joint Stock Companies and Protection of Shddsre’ Rights” dated April 26, 1996 (
in new edition), the Civil Code of the Republicldzbekistan dated August 29, 1996 as well
as the Decree of the Cabinet of Ministers of theudic of Uzbekistan No. 6 dated January
5, 1995 and other legislative acts of the Repudblit/zbekistan.

ARTICLE 1. GENERAL PROVISIONS
SECTION 1.1. Foundation Agreement; Founders.

The Company is established in conformity with theufkdation Agreement dated
August 28, 1995 (as amended - “Foundation Agreefheoncluded among the Company’s
Founders mentioned below:

- National Bank for Foreign Economic Activity ofdéRepublic of Uzbekistan, a legal
entity having the status of a state unitary enisgpexisting under laws of the Republic of
Uzbekistan with registered office at: 101, A. Timstreet, Tashkent city, the Republic of
Uzbekistan, 100084 (hereinafter — the “NBU”);

- Malayan Banking Berhad, the company establishadl existing under the laws of
Malaysia with registered office at: ¥4 loor, Menara Maybank, 100 Jalan Tun Perak, 50050
Kuala Lumpur, Malaysia (hereinafter - the "Maybank"

- International Finance Corporation, an internadioarganization established by the
Articles of the Agreement, concluded among its shalder countries, with headquarters
registered at: 2121 Pennsylvania Avenue, N.W., Wagbn, D.C. 20433, United States of
America (hereinafter — the "IFC"); and

- European Bank for Reconstruction and Developmantgional development bank
established by Agreement among its shareholdertdesnwith the headquarters registered
at: One Exchange Square, London EC2A 2JN, Unitedy#om (hereinafter — the "EBRD").

SECTION 1.2. Name.

The official full name of the Company is:

- in Uzbek language: Aksiyadorlik jamiyati shakigla "Uzbek Leasing
International A.O." go’shma korxonasi;

- in Russian languag€osmectHoe mnpennpustie B (GOpMe aKIHOHEPHOTO
oomectBa "Uzbek Leasing International A.O.";

- in English language: The Joint Venture «Uzbek dieg@ International
A.O.»Joint Stock Company

The abbreviated name of the Company is:



- in Uzbek language: AJ "Uzbek Leasing Internadiofh.O." QK;

- in Russian languag€Il AO "Uzbek Leasing International A.O."; and

- in English language: JV "Uzbek Leasing InternaéibA.O." JSC

The Company carries out activities and incurs dnljgations solely under this name.
SECTION 1.3. Address.

(a) The location (postal address) of the Company isBdshyog'och street,
Tashkent city, 100066, the Republic of Uzbekistan.

(b) The email address of the Company is the following:

¢ uzlease@sarkor.uand

e info@uzbek-leasing.com
SECTION 1.4. Seal.

The Company has its own seal and own letterhead #s name in Uzbek and
English languages.

SECTION 1.5. Term of Activity.
Subject to Section 16.1, the Company is establisbedn indefinite duration.
SECTION 1.6. Terms.

"Share" - means own Share of the Company and lem#aning, assigned thereto in
Section 4.1.

"Shareholder" - means an individual body or legatitg, holding the Shares of the
Company based on ownership and other propertysjgrid registered as the owner of such
Shares in the Shareholder Register.

"Shareholder Representative" - has the meaninggrass thereto in Section 10.6 (b).

"Shareholder Register" - means the register ofdbmpany’s Shareholders.

"General Meeting of Shareholders” - has the meanasgigned thereto in Section
10.1.

"Shareholders’ Agreement" - means amended andtegst@hareholders’ Agreement
dated June 15th, 2000 concluded among Sharehodetshe Company. This Agreement
may be amended from time to time based on the rmayr@ement of the Shareholders and
the Company.

"US Dollars" or "US$" - means legal currency of theited States of America.

"Notice" - has the meaning, assigned thereto iniGeds.1.
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"Director General" - has the meaning, assignedetioein Section 12.1.
"Reserve Fund" - has the meaning, assigned theredection 6.1.

"Power of Attorney" - has the meaning, assignedettein Section 10.6. (b)
"Annual budget" - has the meaning, assigned there8ection 9.34).
"End-of-year reporting" - has the meaning, assigihedeto in Section 9.3. (b).

"Decree" -means the decree of the Cabinet of Ministers ofRbBpublic of Uzbekistan
No. 6 dated 05.01.1995.

"Securing obligations” - has the meaning, assighedeto in Section 8.3.

"Supervisory Board" - has the meaning, assigneretban Section 11.1.

"Outstanding share" - has the meaning, assignaétthe Section 8.2. (b)

"Offerees" - has the meaning, assigned thereteeati&n 8.2. (a)

"Rejecting Offeree" - has the meaning, assignetetban Section 8.2. (b)

"Sale" - has the meaning, assigned thereto in &Gedu2.

"Offeror" - has the meaning, assigned thereto ictiSe 8.2. (a)

"Offered Shares" - has the meaning, assigned théne$ection 8.2. (a)

"Auditing committee"” - has the meaning, assignezt¢to in Section 13.1. (a).

"Authorized fund” - means the Authorized fund o¢ tBompany.

“Generally Accepted Accounting Principles” - meamsternationally accepted
accounting standards, declared by the Internatidwaiounting Standards Committee and,
where necessary, accounting principles sequenimatitgduced at international level.

"Quarterly Reports” - has the meaning, assignecetban Section 9.4.

“National Currency of the Republic of Uzbekistan’means lawful currency of the

Republic of Uzbekistan.
"The legislation of the Republic of Uzbekistan"ashthe meaning, assigned thereto in

Section 2.1. (g).
ARTICLE 2. PURPOSE AND ACTIVITIES OF THE COMPANY

SECTION 2.1. Purpose.

The purposes of the Company are:

(@) To carry on in the Republic of Uzbekistan allamy of the following activities:
leasing, buying, selling, renting, purchase fortirey including leasing, or providing of easy
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payment system of any mechanical and electric eqeiy, any furniture, other kinds of
equipment, machinery, devices and appliances, mahbicles, goods and products, and all
articles of any description, used therewith or e tmanufacture, repairing and operation
thereof;

(b) To buy, sell, modification, repair, replacemeaal in and finance the sales of
the items referred to in Section 2.1 (a), rentihghe same and to carry out any related work
by contract or otherwise;

(c) To carry on the business activities for th@mpotion of the sale for cash
or on credit, or on the instalment system, renpougehase, leasing, rent agreement or easy
payment or otherwise of any of the items referrednt Section 2.1(apnd generally any
other article or articles, which can be advantaggowr conveniently dealt with by the
Company in connection with or as accessory, or atgrio the said business of the
Company in connection therewith or otherwise todlemd advance money to or negotiate
loans on behalf of such persons, firms or compan@serned in any way whatsoever in
the sale or purchase in the manner aforesaid obéttye foregoing items;

(d) To act as advisers on the problems relatingp tthe
administration and organization of production araining of consultants on administration and
organization of production and human resources,
to advise upon the means and methods for extendevglopment and improvement of all types
of business or production and all systems or pgEssrelating to the production, storage,
distribution, marketing and sale of goods and/tatiey to the rendering of services.

(e) To engage in the business as consultants anagement of investments,
financial planning and budgeting of the organiggtiand to undertake manage and finance any
business, works, projects or enterprises of angrg#®n whether private or public including the
subscription and interest in such companies or cassans, or in any other company or
association, and sale also;

) To engage in any other activities connected with refating to the
matters referred to in Sections 2.1(a) - (e) above.

() To engage in any other activities in accordancé wWie normative and legal acts
of the Republic of Uzbekistan, including laws andalws (including, without limitation, the
Decree) and international treaties which the  Rapubl of  Uzbekistan
has ratified (jointly referred to as the "Legistettiof the Republic of Uzbekistan") based on the
decision of the General Meeting of Participantypaed in accordance with Section 10 of this
Charter.

SECTION 2.2. Company'’s Rights.

Within the limitations set forth in Section 2.1. tifis Charter, the Company has the
following rights and powers to the full extent péted by the legislation of the Republic of
Uzbekistan:

(a) to fulfil the purposes, provided by this Chaied the Decree;

(b) to pay all or any part of the expenses of areliminary and incidental to the
promotion, formation, establishment and registrabbthe Company;



(c) to acquire, rent, including leasing, receiaequire in legal way or otherwise
acquire, own, hold, improve, use and otherwise deand with other movable and real estate
wherever situated, and to sell, convey, lease, angd, transfer or otherwise dispose of
such property and assets, or any interest therein;

(d) to acquire, hold and dispose of shares or rotheestments or interests in
other companies or corporations;

(e) to carry on commercial and economic activitdasl to conduct foreign economic
activity, which expression shall mean any econoattvity of the Company, conducted in
whole or in part outside of the Republic of Uzb&kis or involving any party, which is situated
outside of the Republic of Uzbekistan;

(f) to make contracts, to incur liabilities, bowomoney at such rates of
interest as the Company may determine, issue itpocate bonds and other obligations
without limitation, and to secure any of its obtigas by mortgage, pledge or other
securing obligations allowed by the legislatiortled Republic of Uzbekistan of all or any of its
property, rights and income, and make contractpiafanty and surety ship, which are necessary
or convenient to the conduct, promotion or attainhaé its business or business of its affiliates;

(g) to indemnify a member of the Supervisory Boardhe Auditing committee, the
Director General or an employee against liabilibgurred as a result of such individual's
affiliation with or work for the Company;

(h) to lend money for the objects of the Compamyest or reinvest its funds,
and take, hold or deal with moveable and real estdioth tangible and
intangible, as security for repayment of fundsesd br invested;

() toimport goods, supplies and services fopbpgration;
() to set prices independently for goods andises supplied;

(k) to engage in barter transactions, whether ctye or through
intermediaries, within and outside the Republic Wibekistan, unless prohibited by the
legislation of the Republic of Uzbekistan;

(1) to accept payment for the undertaking or property or rights sold or otherwise
disposed of or dealt with by the Company, eithecash or by instalments or otherwise or in
shares and generally on such terms as the Companylatermine and which do not contradict
to the legislation of the Republic of Uzbekistan;

(m) to open and maintain bank accounts (includimy NBU), in foreign
currency and the national currency of the Repubbé Uzbekistan within and
outside the Republic of Uzbekistan;

(n) to participate in foreign exchange marketd emmmodities exchanges on purchase
(sale) of foreign currency;

(o) to act in any country as plaintiff or responden the competent courts,
arbitration proceeding and before tribunals andtiver authorities of justice;

(p) to employ citizens of the Republic of Uzbeaistand foreign citizens, and
to determine the type and amount of their remurmarat
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() to use the funds of the Company in the devaekm and expansion of
the business of the Company, any subsidiary company

( to declare dividends according to the Arti¢lef this Charter;

(s) to grant powers of attorney;

(t) to apply for, register, purchase or otherwigequire, sell, license, transfer
within and outside the Republic of Uzbekistan inyamrademarks, trade names,
service marks, designs, patents, inventions, know-for any other form of intellectual

property;
(u) to effect insurance against losses, risksliabdities of all kinds;

(v) to make donations for the purposes of chadatd allocate funds to health,
culture and science;

(w) to act within or outside the Republic of Uzistan as principal, agent,
contractor or otherwise, either alone or in confiomc with others and either through
agents, sub-contractors, subsidiaries, branchesepnesentative offices or otherwise;

(x) to be engaged in any other activity basedhos Charter or to do any other such
things as may be incidental or conducive to conidgcthe Company's business, which is
consistent with the primary objects of the Compasyset out in Section 2.1 and in accordance
with the legislation of the Republic of Uzbekistamd

(y) to be engaged in any other activity, whichriscompliance with the legislation of
the Republic of Uzbekistan, approved by decisiohshe General Meeting of Shareholders,
adopted in accordance with Section 10 of this @nart

ARTICLE 3. LEGAL STATUS OF THE COMPANY
SECTION 3.1. Legal Organizational Form.

The Company is organized as a joint stock compdhg. Company has the status of
independent legal capacity from the date of itscadf state registration in the Ministry of
Justice of the Republic of Uzbekistan.

SECTION 3.2. Limited Liability .

(a) The Company is an independent legal entity utitkedegislation of the Republic
of Uzbekistan with legal capacity separate fromléyal capacity of its Shareholders.

(b) No Shareholder is liable for any debt or ofign of the Company.

(c) The Company is not liable for the obligations ok tishareholders or the
Government of the Republic of Uzbekistan.

(d)  The Republic of Uzbekistan is not liable for theigdtions of the Shareholders of
the Company, unless the Republic of UzbekistaniBpaity undertakes such an obligation.

(e) The Company is liable for its obligations tchet extent of its
assets only.



SECTION 3.3. Affiliates and Branches of the Company

The Company has the right to establish, within amidide of the Republic of Uzbekistan,
the branches, representative offices, subsidiaies other affiliated companies in conformity
with the legislation of the Republic of Uzbekistamd the laws of the relevant foreign
jurisdiction. Subsidiaries, which are wholly or palty owned by the Company and are separate
legal entities, are not liable for obligations beétCompany and, subject to making any agreed
contribution to the Authorized fund of such enstighe Company is not liable for debts or
obligations of such entities, except as requiredhaylegislation of the Republic of Uzbekistan
or the laws of the relevant foreign jurisdictiom, as provided in the foundation documents of
such entities.

SECTION 3.4. Compliance with Laws.The Company is established and operates in
accordance with the legislation of the RepublicUzbekistan and has privileges, rights and
advantages, which are set out in this CharterDiberee and the legislation of the Republic of
Uzbekistan, unless more favourable treatment @viged otherwise to the Company by
interstate or intergovernmental agreements betweenountries of the Shareholders.

SECTION 3.5. Autonomy of the Company.

The Company shall determine its own administratsteuctures, decision making
procedures, marketing policy, pricing policy, lab@ompensation policy and dividends and all
other aspects of its business and internal goveman accordance with the legislation of the
Republic of Uzbekistan.

ARTICLE 4. AUTHORIZED FUND

SECTION 4.1. Level of the Authorized fund.

The level of the Authorized fund is five milliardme hundred twenty nine million
seventy thousand (5,129,070,000) soums, and thosi@ims equal to nine million (9,000,000)
US Dollars, taking into consideration the excharage valid at the time of making contributions
in foreign currency into the Authorized fund.

The Authorized fund is divided into three milliomrée hundred ninety thousand
(3,390,000) ordinary registered shares (each ar&Sharhe par value of each Share is one
thousand five hundred thirteen (1,513) soums.

SECTION 4.2. Partner’s interest.

The Shares of the Shareholders in the Authorized fare allocated in the following
proportions:

(a) National Bank for Foreign Economic Activity the Republic of Uzbekistan owns one
million one hundred eighty six thousand five humld¢#,186,500) Shares, comprising thirty five
(35%) of the Authorized fund of the Company. Thaltoalue of the Shares of NBU equals to
one milliard eight hundred ninety five million ohendred seventy four thousand five hundred
(1,795,174,500) soums. Taking into considerati@ndfiicial foreign currency exchange rate of
the Central Bank of the Republic of Uzbekistanefixat the date of contributions, made by the
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Shareholders, this amount equals to three milline bundred fifty thousand (3,150,000) US
Dollars.

(b) Malayan Banking Berhad owns one million on@dired eighty six thousand five hundred
(1,186,500) Shares, comprising thirty five (35%)tloé Authorized fund of the Company. The
total value of the Shares of Maybank equals toroilieard eight hundred ninety five million one
hundred seventy four thousand five hundred (1,786500) Soums. Taking into consideration
the official foreign currency exchange rate of @entral Bank of the Republic of Uzbekistan,
fixed at the date of contributions made by the 8halders, this amount equals to three million
one hundred fifty thousand (3,150,000) US Dollars.

(c) The “Uzbek-Oman Investment Company” LLC ownseamillion seventeen thousand
(1,017,000) Shares, comprising thirty five (30%)tloé Authorized fund of the Company. The
total value of the Shares of the “Uzbek-Oman Inwvestt Company” LLC equals to one
milliard five hundred thirty eight million seven hdred twenty one thousand (1,538,721,000)
Soums. Taking into consideration the official fgreicurrency exchange rate of the Central Bank
of the Republic of Uzbekistan, fixed at the dateahtributions made by the Shareholders, this
amount equals to two million seven hundred thougar®D0,000) US Dollars.

SECTION 4.3. Increases and Decreases of the Authaad fund.

(a) The Authorized fund of the Company may be incredsethcreasing the nominal
value of Shares or issuance of additional Sharégréat, additional shares can be issued
only within the limits of the authorized shares.ci3on on increase of the Authorized fund
and introducing relevant amendments to this Chastell be made by the General Meeting
of Shareholders.

Decision on increase of the Authorized fund by nseah placement of additional
shares shall determine the amount of ordinary (comnshares to be issued, terms and
conduction of their issuance, including the offerice of additional shares for the
Shareholders, having, in accordance with the lagmh of the Republic of Uzbekistan and
provisions of this Charter, pre-emption rights otrex shares to-be-issued.

(b) The Authorized fund may be decreased by deorgdabe nominal value of Shares
or decreasing their total number by, among othpuschasing of the part of Shares by the
Company with the following conversion of shareoistock.

The Company has no right to decrease the Authoffized in case, as the result of such
decrease, its amount shall become lesser thanithmah amount of the Authorized fund, set by
the legislation as of the date of registration elevant amendments to the Charter of the
Company.

Decision on decrease of the Authorized fund ancbthicing relevant amendments to
this Charter is made the General Meeting of Shddshs.

When making decision about decrease of the Autkdrimnd, the General Meeting of
Shareholders specifies the reasons for such dexrefishe Authorized fund and set the
procedure for its decrease.

The Authorized fund decrease should be carriedimagompliance of the conditions
of protection of the interests of Shareholders,vted in the cases of liquidation of the
Company.

(c)  Any changes to the Authorized fund come into effepbn approval by the

General Meeting of Shareholders, in accordance Witk Charter, and registration by the
Ministry of Justice of the Republic of Uzbekistaor (any other appropriate governmental

11



authority) of the amendments to this Charter, witiie period required by the legislation of the
Republic of Uzbekistan.

SECTION 4.4. Authorized shares.

In order to increase the Authorized fund, the Comypa addition to issued shares has the right
to placement of the authorized shares with nommale of one thousand five hundred thirteen
soums (1 513) and in total of three million two tred ninety five thousand (3 295 000) pieces
of ordinary registered shares.

ARTICLE 5. SHAREHOLDERS. SHARES
SECTION 5.1. Rights of Shareholders.

Shareholders have the following rights:

(a) to be included in the Shareholder Register;
(b) to receive an extract from the Depositary reu itself;

(c) to receive part of income in the form of demtls, as may be declared in
accordance with Article 7;

(d) to receive a part of Company’s property inecagliquidation, in proportion to the
number of Shares it holds, following the satisfactof the Company's creditors and liabilities;

(e) to participate in the management of the Compancluding attending and
voting at the General Meeting of Shareholders;

(f) to receive from the Company a copy of the Camps annual balance
sheet and profit and loss account and, at regatarvals, full and reliable information on the
activities of the Company;

(g) to dispose freely of its dividends;

(h) to defend its rights before an empoweredestagency with regard to the
regulation and coordination of the securities miagkel in a court also;

(i) to join associations and other public orgatizns for the purpose of representing and
protecting their interests;

() to sell or transfer in any other way the f&sa subject to the provisions on
transfer of Shares in the Shareholders’ Agreemext @ set out in Article 8 of this
Charter;

(k)  to nominate members of the Supervisory Boardthe manner, set forth in
this Charter;

0] to enjoy other rights, provided by this Chaed Shareholders’ Agreement;
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(m) pre-emptive right to purchase Shares, soladtwer Shareholders, at the price
and conditions offered to a third party in proponmtito the number of Shares, owned by each
of the remaining Shareholders;

(n) pre-emptive right to purchase common Shareklit@nally issued by the
Company in proportion to the number of Shares, ahmeeach of the Shareholders;

(0) to claim compensation of damages, caused & Shareholder, under the
established procedure;

(p)  to insure against risks, connected with pdssibsses, including profit loss,
when purchasing the securities; and

(@)  such other rights, as may be provided by #gslation of the Republic of
Uzbekistan, except the Shareholders waiver of aafepential right to acquire the products and
the services of the Company.

SECTION 5.2. Limitation of Shareholder’s Liability .

The liability of each Shareholder to the Companglishe limited to the amount paid on its
Shares of the Company.

SECTION 5.3. Shares.

(a) Shares of the Company are the registered ordirdrgres. A Share is
indivisible.

(b) Each Share shall entitle the Shareholder tovote at the General Meeting of
Shareholders.

(©) The Company shall be entitled to issue addili@hares, based on a decision of
the General Meeting of Shareholders, made in c@npd with the procedure, established in
Section 10 of this Charter. Unless otherwise read by all such Shareholders, such additional
shares are offered to each and every Shareholg@oportion to the number of Shares already
belonging to such Shareholder in accordance wittcl&r8 of this Charter.

SECTION 5.4. Shareholders’ Register.

Shareholders’ Register of the Company is formedtigy Central Depositary of
securities on the basis of the contract, conclubetiveen the Company and Central
Depositary of securities.

Forming of the Shareholders’ Register is made @nliasis of the depot accounts of
the owners of the Shares from the Depositary indifter specified by the legislation of the
Republic of Uzbekistan.

ARTICLE 6. OTHER FUNDS OF THE COMPANY

SECTION 6.1. Reserve Fund and other funds.

(@) In case of unavailability of other funds foretlpurpose of covering of losses,
retirement of corporate bonds, conversion of sharts stock of Shares upon request of the

13



Shareholders, having such right of request undeiL#yislation of the Republic of Uzbekistan,
the reserve fund (“Reserve Fund”) in the amourit586 of the Authorized fund is established.

(b) The Reserve Fund is formed by means of mangatumual assignments from the net
profit of the Company until the Reserve Fund readhe amount, set in Section 6.1. (a) of this
Charter. The amount of mandatory annual assignnoamtsot be less than 5% of the net profit.

(c) The Supervisory Board establisha@seotfunds, necessary and appropriate for the
successful operation of the Company in accordanite the legislation of the Republic of
Uzbekistan.

SECTION 6.2. Assignments and use.

Provided that all effective provisions of the legigon of the Republic of Uzbekistan are
followed and in compliance with requirements oftliharter, the Supervisory Board, at its sole
discretion, determines the amount, manner and grofrany assignments to or withdrawals from
the Reserve Fund or any other funds of the Company.

The structure, purpose, sources and procedurestooiithe Reserve Fund or other funds
of the Company is determined by the Supervisoryr@8@aaccordance with the legislation of the
Republic of Uzbekistan

SECTION 6.3. Compensation for damages.

The losses incurred by the Company are covered obuthe Reserve Fund; at
insufficiency of funds of the Reserve fund, the iaddal funds shall be made available from
other funds of the Company, established for cogeohlosses. In the event that those funds are
insufficient, the Company may be granted the deatanicing by resolution of the Supervisory
Board, adopted in accordance with Section 11.10yoresolution of the General Meeting of
Shareholders, adopted in accordance with Sectidh d0organize additional contributions from
the Shareholders in proportion to their existingreholding in the Company.

ARTICLE 7. DIVIDENDS

SECTION 7.1. Dividends.

The Shareholders of the Company can be paid didsiéom the net profit, remained
at the disposal of the Company and (or) retaineditpsf past years. Dividends are declared by
the General Meeting of Shareholders in accordante thve provisions of Article 10 of this
Charter and are distributed in proportion to shaldihg of Shareholders in the Authorized fund
of the Company.

Thereby, dividends are not paid for the Shares bioogt by the Company and the
outstanding shares.

SECTION 7.2. Time limit for dividends payment.

The decision on payment of dividends is made by dhaual General Meeting of
Shareholders, which is held in compliance with #récle 10 of this Charter. Terms and the
order of payment of dividends are determined athsGeneral Meeting of Shareholders,
provided that the payment of dividends should beemaot later than sixty (60) days after the
date of making of such decision.

The General Meeting of Shareholders authorizes ghgment of dividends to the
Shareholders, in proportion to their Shares, inecat availability of audit conclusion on
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authenticity of the financial reporting, providdtht

(a) no dividend should exceed the amount recommehgéle Supervisory Board,;

(b) the General Meeting of Shareholders has no trigh declare the
payment of dividends if:

» there are the signs that the Company is insolveanKrupt) for the
moment of dividends payoff or the Company insolwenall occur as a
result of dividends payoff; or

« amount of net assets of the Company is less thanathount of its
Charter and Reserve Funds.

SECTION 7.3. Payment Procedure.

Dividends shall be paid to Maybank in freely corize currency and to NBU and
“Uzbek-Oman Investment Company” LLC - in any cuggnpermitted by the legislation of the
Republic of Uzbekistan, in the form of cash, chegquaeshier’'s cheque, postal or bank transfer to
the bank account, provided by the Shareholder. MNerest shall accrue or be payable or
dividend reinvestment is not carried out in respEcunpaid dividends, except as specifically
required by the legislation of the Republic of Uzistan.

ARTICLE 8. PLACEMENT, SALE OF SHARES AND SECURING O BLIGATIONS
SECTION 8.1. Procedure and conditions for shares pcement
(a)The Company issues the Shares by means of prilaterent.

(b) The Company has no right to conduct public offeriagshares issued by the
Company or in any other way offer the shares facpase to unlimited number of people.

(c) The term of placement of shares cannot exceed eae fyom the moment of
their state registration.

(d) Payment for the Shares of the Company is made oordance with the
procedure, established by the legislation in casth @her means of payment, by property,
process equipment, technologies, as well as wihtsi (including property right) having
monetary value.

(e) The Shareholders have a pre-emptive right in pwsicigaof additional Shares,
issued by the Company, within the terms stipulabgdthe legislation of the Republic of
Uzbekistan. When exercising this pre-emptive righg Shareholder may purchase only the
whole number of shares placed in proportion toShares, owned by this Shareholder.

(f) The Company’s Shareholders have pre-emptive righpgurchasing of Shares
of other Shareholders at the price and conditidfesred to third parties. If Shareholders do
not exercise their pre-emptive right, the Compasmg the pre-emptive right to purchase
Shares that are being sold by the Shareholders.
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SECTION 8.2. Sale of shares.

(a) In the event that a Shareholder (the "Offeroeglks to sell (“Sale”) all or any part
of its Shares in the Company, then such shares '@féered Shares") should first be
offered to the other Shareholders (the "Offereélig Offered Shares are offered to the Offerees
in the proportion of the Offerees’ shareholdingtie Company at the time the offer is made
(calculated without taking into account the Off&s@hareholding in the Company). The price,
terms and conditions of the offer to the other 8halders are the same. Every offer for sale of
the Offered Shares remains effective (open) foeréod of thirty (30) days from the date of such
offer.

(b)  Should such offer be rejected in whole or part by any Offeree (the
"Rejecting Offeree"), the Offeror then offers sudjected Offered Shares to the remaining
Offerees in the proportion of the remaining Offeteshareholdings in the Company (calculated
without taking into account of the Offeror's andydRejecting Offeree’'s shareholding in the
Company). Should such offer be further rejectedftar expiry of the term, stated in Section 8.2.
(@) of this Charter, the Offered Shares (or thart)pwill not be purchased by the other
Shareholders (the “Rejected Offered Shares”), tfiler@ shall offer the Rejected Offered
Shares to the Company and such offer shall betefée(open) within the period of thirty (30)
days from the date of the offer.

(c) In the event the Company does not expresseisitén purchase of the Rejected
Offered Shares within the period, provided in SettB.2. (b), the Offeror may sell such
Rejected Offered Shares to any third person atptiee and the terms, which the Offered
Shares were originally offered to the Offerees @n@dCompany.

(d) In the event such Offered Shares are not psethdy any third party at the
price and upon the terms, at which they were offdme the Offerees and the Company, the
Offeror may change contemporaneously the pricetbederms of the Offered Shares provided
the procedure in Sections 8.2 (a) and 8.2 (b) fleatiomplied with.

SECTION 8.3. Securing obligations.

Except to the extent, permitted by Section 8.3.af&] 8.3. (b), no Shareholder has the
right to encumber Shares in a way of pledge, mgdagaypothecation, charge, assignment or
other dealing with the legal or beneficial interesShares ("Securing obligations™) without the
prior written consent of all other Shareholders.

Subject to Section 8.4, the following Sales anduBieg obligations by a Shareholder do not
require the consent of other Shareholders:

(a) Each Shareholder, except NBU, may, after Notmethe other Shareholders,
sell all or a portion of their respective Shares doe or more of their respective
subsidiaries. "Subsidiary" for the purposes of Beéxtion 8.3 means the entity, in the Chartered
fund of which over fifty percent (50%) of the cagits owned by the parent entity, directly or
indirectly, or which is otherwise effectively coolled by the entity;

(b) NBU may, after Notice to the other Shareholdeasd upon written

notification of the Cabinet of Ministers of the Régtic of Uzbekistan, sell all or a portion of its
respective Shares to one or more subsidiaries &f;NB
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SECTION 8.4. Incoming documentation.

No Sale or Securing obligations will be effectire;luding those carried out in
accordance with Section 8.3 (a) and 8.3. (b), sedhe rejection of the transferee of the
corresponding document, approved by other Sharergldh favour of them, in the form
reasonably acceptable to the remaining Sharehoglagrseing to observe and perform the
obligations of the Shareholder, which sells theashar securing obligations, provided by this
Charter and the Shareholders’ Agreement.

SECTION 8.5. Transfer of Rights.

If any of the Shareholders transfers ownershiplloEbares that held by it pursuant to a
Sale in accordance with this Article 8, then thensferee of such Shares acquires the right of
such transferring Shareholder's to nominate memterthe Supervisory Board, the Audit
Committee and the Director General, provided tdsbicareholder pursuant to this Charter.

ARTICLE 9. ACCOUNTING AND REPORTING

SECTION 9.1. Accounting Principles.

The Company keeps accounts in the national currefttye Republic of Uzbekistan, US
Dollars or in any acceptable currency, in accordangth Generally Accepted Accounting
Principles and the current legislation of the Rejoulif Uzbekistan.

SECTION 9.2. Financial Information: Audit.

Subject to delivery of seven (7) days prior writtdotice to the other Shareholders and the
Company, each Shareholder has unrestricted acocesultthe right to receive information and

data concerning all aspects of the Company's #esyifinancial operations, reports, budgets and
balance sheets. The executive body of the Compaaly Ise responsible for making the above

information available to the Shareholders. Eachr&tader has the right to audit the Company,
performed by an independent professional auditppoemted by such Shareholder at its own
expense.

SECTION 9.3. Annual reports: Budget and Year-end reorting.
The Company prepares:

(a) by December 1st of each current year a detailpdrating budget for the
Company (including estimated income, major articlesd capital expenditures) for
the following financial year, broken down on a nidnt basis and accompanying cash-
flow forecast, together with a balance sheet, shgwihe planned situation of the
Company by the results at the end of the followfingncial year (the "Annual Budget"): and

(b) an annual report (the "End-of-year reporting") financial activities, including

a balance sheet, a cash-flow statement, a profit lans account, audit report and other
information, provided by the legislation of the Repc of Uzbekistan.

The Annual Budget and the End-of-year reportingrispared by the executive body of
the Company, scrutinized and approved by the Aanglittommittee, and submitted for
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consideration by the Supervisory Board. The Engezfr reporting is submitted for approval of
the General Meeting of Shareholders

SECTION 9.4. Quarterly reports.

The Company, within ninety (90) days after the aideach quarter, provides the
Shareholders with the quarter reporting ("Quart&gports”) on its financial activities, which
includes a detailed profit and loss account, baasteeet and cash-flow statement, prepared in
accordance with Generally Accepted Accounting Rpies, an analysis of sales and other
revenue and capital budget for the correspondiragtgy and (if so required by the Supervisory
Board) a statement of the source and applicatidarafs for such quarter. The Quarterly Report
is prepared by the executive body of the Companlramiewed by the Auditing committee and
submitted to the Supervisory Board.

SECTION 9.5. Independent Auditors.

Subject to the approval of the General
Meeting of Shareholders, the Company, at its owperge, engages an internationally
recognized auditing firm as independent auditorrégiew and confirm the financial and
accounting information and conclusions, contaimethe End-of-year reporting.

SECTION 9.6. Financial Year.
The first financial year of the Company is commehfrem the date the Company is registered
in the Ministry of Justice and end from the nextdi@ing December 3% Thereafter, the fiscal
year of the Company shall be the calendar year,noemsing on January®land ending on
December 31

SECTION 9.7. Languages.

(a) All accounting information and financial docum&nt defined in this
Article 9, is made in Uzbek, English or Russian giaamges (or in any other
languages, as may be required under the legislafitmte Republic of Uzbekistan).

(b) At making of any report, day-to-day documemiati or other records
in a language other than those, required by thisl&mpn of the Republic of Uzbekistan, the
Company shall provide the accurate translatiome$é¢ reports, day-to-day documents and other
records within seven days and storage of thesslataon together with the originals of the same
for the required period time.

ARTICLE 10. THE GENERAL MEETING OF SHAREHOLDERS

SECTION 10.1. The General Meeting of Shareholders.

The General meeting of Shareholders of the Comp@dng "General Meeting of
Shareholders™) is the supreme governing body of @wmpany and bears exclusively
responsibility for the matters referred to in Sexcti0.9.

SECTION 10.2. Convening of General Meetings.

The General Meeting of
Shareholders is convoked by the Supervisory Board n i
accordance with this Charter and with the regutetiabout conducting General Meetings of
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Shareholders, adopted by a decision of the GeMeating of Shareholders. The annual General
Meeting of Shareholders is held not later than(6)xmonths after the end of each Financial
Year. The End-of-year reporting, distribution obfir and loss, and other matters within the
competence of the General Meeting of Shareholderseaxiewed at the annual General Meeting
of Shareholders. Extraordinary General MeetingsSbhreholders are conducted whenever
requested by Notice in writing to the chairmante Supervisory Board by any Shareholder (-s)
not in default on contribution payment obligatiaml that own, in the aggregate, of at least five
percent (5%) of the Shares, by the Auditing conemitpursuant to Section 13.7. Within ten (10)
days of receipt of any such request from such $lodder (-s), the Auditing committee, the
Chairman of the Supervisory Board sends to theeBindalers the Notice on the meeting and the
place, day and time of the meeting.

SECTION 10.3. Notice. Agenda.

General Meeting of Shareholders
should be held not sooner than ten (10) days ahdoce than thirty (30) days after the day of
making of the decision on such meeting convocatlonany event, the date of the General
Meeting of Shareholders is established so as teigedhe sufficient time for obtaining of visas
and arrival to the site of the meeting. Notificatiof Shareholders on conducting of the General
Meeting of Shareholders is made by publicationetévant information in press and the official
website of the Company and by written notificatiocsent by e-mail, addressed to the
Shareholders based on the Shareholder Registaneforon the date determined by the
Supervisory Board. Each Notice on the General Mgetif Shareholders should contain the list
of the matters, included to the agenda of the Gegrdeeting of Shareholders, date, time and
place of the General Meeting of Shareholders, d@hdranformation required in accordance with
the legislation of the Republic of Uzbekistan.

Shareholder (-s), jointly owing not less than omecpnt of voting Shares, within the
period of not more than 90 days after the end efRimancial Year, has the right to introduce the
items in the agenda of the annual General Meetirfghareholders and nominate candidates to
the Supervisory Board and the Auditing committdes humber of which cannot exceed the
number of the members of these bodies.

If the General Meeting of Shareholders is reque&tgda Shareholder, the Auditing
committee, such Shareholder, the Auditing commiteeethe case may be, should advise the
Chairman of the Supervisory Board, contemporangough the request for the meeting, as to
the items to be included in the agenda.

SECTION 10.4. Quorum.

If, at the moment of expiry of the term for regaion to participate at the General
Meeting of Shareholders, the Shareholders jointliging more than 50% of the placed voting
Shares of the Company, then the General Meetingrareholders shall be deemed duly
constitutedconstitute a quorum).

SECTION 10.5. Chairman.

The Chairman of each General Meeting of
Shareholders will be the Chairman of the Superyiddoard or, in its absence, such other
member of the Supervisory Board, as may be appmbingea majority of Shareholders, present at
the meeting. The Chairman of the General Meetingludreholders is responsible for taking
minutes of the meeting and recording the decisiaken. The minutes of each meeting is signed
by the Chairman and the Secretary of the Generatilteof Shareholders.

SECTION 10.6. Voting.
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(a) Each Shareholder, personally or through its grative, in accordance with the
terms of this Charter is entitled to one vote facle Share, registered in such Shareholder's name
in the Shareholder Register.

(b) Each  Shareholder may authorize one or more opsrs to
represent it at each General Meeting of Sharehel@ach, a "Shareholder Representative™). The
Shareholder is entitled to authorize another Slddel, by its written consent, as a Shareholder
Representative (“Other Shareholder”), to repregesit the General Meeting of Shareholders. If
the Shareholder Representative is authorized toradiehalf of the Shareholder in accordance
with the constitutive documents of such Sharehgldech Shareholder Representative should
provide the certified copy of such constitutive dment and the certified copy of the evidence of
its appointment to the relevant authorized positibthe Shareholder authorizes more than one
Shareholder Representative to represent it at refal Meeting of Shareholders, it shall inform
the Company in a written form on the number of ®eares, in respect of which each
Shareholder Representative represents, it shouddsbenoticed in the Power of Attorney, issued
to the Shareholder Representative. All SharehdRigresentatives are authorized by virtue of
power of attorney in the order, established byl#ggslation of the Republic of Uzbekistan (the
"Power of Attorney").

(c) Only the Shareholders, included in the ShddstoRegister, formed three
business days prior to the day of the General Mgeif Shareholders, and who are not in default
of making any payment for their Shares, may padie in the General Meetings of
Shareholders.

(d) The Director General, the Chairman of the ®upery Board and
the Auditing committee may attend the General Megetif Shareholders. However, they have no
voting rights, unless they act as a Shareholderd3eptative.

SECTION 10.7. Decision-making.

(a) Except for the matters, provided in Sections/1(®), decisions of the General
Meeting of Shareholders are adopted by a simpleomtgjof votes of the Shareholders,
attending such meeting personally or through thegiresentatives and entitled to vote.

(b) Decisions of the General Meeting of Sharehddevith respect to the
matters, referred to in Sections 10.9 (a), (b), (d)), (r), and (s), require the three-fourth
(3/4) of votes (special majority) of Shareholdeastending such meeting personally or
through their representatives and entitled to vote.

(©) Decisions of the General Meeting of Sharehsldege adopted by the results of
Shareholders voting. The voting is implemented biing bulletins, form and text of which is
approved by the Supervisory Board of the Comparoting bulletin’'s content shall conform to
the requirements of the current legislation of Republic of Uzbekistan.

SECTION 10.8. Returning Board.
Returning Board is established by the SupervisargrB of the Company for polling,

Shareholders registration for participation in Beneral Meeting of Shareholders and for
voting bulletins issuing.
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Quantitative and personnel staff of the Returnirapi@l is approved by the General
Meeting of Shareholders, and the staff of the Reng Board cannot be less than three
persons.

Members of the Supervisory Board, members of thdi#g committee, Executive
Body, as well as individuals, nominated for thessipons, cannot be the members of the
Returning Board.

The Returning board authorities are:

- defining the quorum of the General Meeting of ®halders;

- explanation of matters, occurring in relation twthe voting by Shareholders (their
Representatives) at the General Meeting of Shadehs)]

- explanation of voting procedure on the voting teies;

- ensuring of the established voting procedure axeécution of the right of
Shareholders to participate in voting;

- votes counting and voting resume; and

- minutes making on voting results and voting birie transferring to the archive.
SECTION 10.9. Power.

Subject to the legislation of the Republic of Uzis&kn, this Charter, particularly the
Section 10.10, the following matters fall withinetttompetence of the General Meeting of
Shareholders:

(a) approval of amendments to the Charter or the t€hamended and restated;

(b) approval of reorganization or liguida of the Company, appointment
of the Liquidation Committee, determination of itpowers and remuneration in
accordance with this Charter and approval of imeand final liquidation balance sheets;

(©) determination of the number of the membershaf Supervisory Board, their
election and early termination of their appointment

(d) determination of the maximum number of authedtishares;
(e) increase of the Authorized fund;

(f decrease of the Authorized fund;

(g) acquisition of own Shares;

(h) approval of decisions on issuance of corporatedboimcluding the residual
securities and their redemption;

() approval of the appointment or dismissal of theeBtior General;
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{)) determination of the order and the terms afments, if any, for the Director
General remuneration;

(k)  election of the members of the Auditing conteetand early termination of their
power, determination of the amount of their rematien and compensation, and approval of the
regulation about the Auditing committee;

(D appointment of independent auditors an@heination of maximum amount of
their remuneration;

(m) approval of the annual results of activitiapproval of annual reports, balance
sheets, loss and gain accounts of the Company @bsidsaries; distribution of Company’s
profits and losses; hearing reports of the SuperyiBoard and findings of the Auditing
committee; and approval of the End-of-year repgrtin

(n) distribution of dividends, not in excess ok tlamount recommended by the
Supervisory Board;

(o) making the decision that Shareholders aredomitted to exercise a pre-emptive
right, when the Company places the Shares andyesgiurities, convertible into voting Shares

and payable in money;
(p) approval of the procedure and time-lifaitthe General Meeting of Shareholders;
(), splitting and consolidating of Shares;

(n decision on the conclusion of transactions withliatés in the cases, required by
the legislation of the Republic of Uzbekistan;

(s) decision on the conclusion of major transast in connection with
the acquisition and alienation of property by thenm(@any in the cases, required by
the legislation of the Republic of Uzbekistan;

() determination of the offer price of shares

(u) establishment of the amount, form and ordemeking additional contributions
by the Shareholders;

(V) approval of loan amount, exceeding the valuedetermined by
the operational policy of the Company;

(w) approval of other documents, which define ftagons or internal order of the
Company and its organisational structure also;

(x) decision on issue of derivative securities;

(y) approval of the establishment, reorganizatianliquidation of the Company's
branch offices or subsidiaries; and
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(2) any other matters, provided by this Chaated the legislation of the Republic of
Uzbekistan.

SECTION 10.10. Transfer of the rights.

To the extent, allowed by the legislation of thepRaic of Uzbekistan, the General
Meeting of Shareholders may, by a relevant decjsiefegate its decision making powers to the
Supervisory Board of the Company. Any delegationthed decision making powers by the
General Meeting of Shareholders, pursuant to thigi® 10.10 may be revoked by a relevant
decision of the General Meetings of Shareholdecssiith revocation is affected the validity of
any action, performed pursuant to such delegatimm {o its revocation.

SECTION 10.11. Registration of Shareholders.

The Shareholders, registered in the Shareholdegistee formed by the date determined
by the Supervisory Board, are directed a Noticeurh General Meeting of Shareholders.

The Shareholders, registered in the Shareholdegsstee for three (3) business days
prior to the official date of the General MeetinfgSthareholders, have the right to participate and
vote in the General Meeting of Shareholders.

In such case, only such Shareholders, registeretthelate so fixed, have the right to
receive any such dividend or other distributioralbotment of rights or to exercise such rights or
for any other purpose, as the case may be, notaittisng any transfer of any stock in the books
of the Company after any such registration datedfias aforesaid.

ARTICLE 11. THE SUPERVISORY BOARD

SECTION 11.1. Role of Supervisory Board.

The Supervisory Board of the Company (“SupervisBgard”) carries out general
management over activities of the Company. The Sigmey Board may exercise all such
powers of the Company and perform all such lawfitk and activities, which execution and
performance are not exercised or done by the GeNereting of Shareholders according to the
requirements of the legislation of the Republiduabekistan or this Charter. The Supervisory
Board is accountable in its activities to the Shaleers.

SECTION 11.2. Appointment and termination of powers
The Supervisory Board consist of five (5) members.

(a) NBU may nominate up to two (2) nominees, Maybamky nominate up to two
(2) nominees, "Uzbek-Oman Investment Company" LL&/mominate up to two (2) nominees
to the membership of the Supervisory Board.

(b) Each member of the Supervisory Board, nomdatan accordance
with Section 112 (a), is elected by the General Meeting of Shadsrsland acts as a member
of the Supervisory Board within one (1) year. Thenmbers of the Supervisory Board can be re-
elected without limitation. Election of the membefghe Supervisory Board is executed by the
General Meeting of Shareholders by cumulative gptisinder cumulative voting, the number of
the votes belonging to each of the Shareholdemsuisiplied by the number of members, which
are elected to the Supervisory Board, and eaclhefShareholders has a right to give all the
votes, received in such a way, to one candidafeliror to distribute the votes among two or
more candidates.

(c) Members of the Auditing committee, the Direc@eneral, Deputy Director
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General and any persons, employed in the Compaabgruncontract, cannot be a member of the
Supervisory Board.

(d)  Authorities of the Supervisory Board membeasn de early terminated. The
Shareholders put to the vote the matter on termoinatf the authorities of such member prior to
the next meeting of the Supervisory Board.

SECTION 11.3. Compensation.

Unless is otherwise is decided by the General Megetif Shareholders, members of
the Supervisory Board are not compensated for feguices, rendered to the Company in such a
capacity, except that the Company reimburses thabaes of the Supervisory Board for their
reasonable travel, accommodation in hotels andectlaxpenses, incurred in connection with
participation in the Supervisory Board meetingsmaetings of the Supervisory Board's special
committees or in connection with other circumstanagsing in the process of the Company's
activities.

General Meeting of Shareholders may decide to payua remunerations to the
members of the Supervisory Board, amount of whichpproved by the unanimous decision of
the Shareholders, who participate at the Generatikig of Shareholders.

SECTION 11.4. The Chairman of the Supervisory Boa. The Chairman of the
Supervisory Board is selected by the Supervisorar@drom among the members of the
Supervisory Board, nominated by NBU. The Chairmdnthe Supervisory Board has not
a casting vote. The Chairman of the Supervisory r@oas responsible for
convening meetings of the Supervisory Board, phegidver such meetings, organizing of
taking minutes and recording decisions. If the @han of the Supervisory Board is absent from
any meeting, the other member of the Supervisorgrd@onominated by NBU, presides over
such meeting.

SECTION 11.5. Meetings.Regular meetings of the Supervisory Board are aeldast
once each quarter and more often, if requiredueh sime, on such dates and in such places,
inside or outside of the Republic of UzbekistantreesChairman of the Supervisory Board may
designate. Special meetings of the Supervisory Baez also convened by the Chairman of the
Supervisory Board, when deemed necessary or whereygested in writing to the Chairman of
the Supervisory Board by any member of the Superyi€oard, Auditing committee, the
external auditor and/or the Director General. Witfourteen (14) days of receipt of any such
request from such member, the Chairman providedlttiEe on the meeting to the members of
the Supervisory Board within at least ten (10) dagm the date of the Notice, stating the place,
day and time of the meeting.

SECTION 11.6. Notice; Agenda.

Meetings are held not earlier than ten (20)
days and not more than sixty (60) days from the dditNotice delivery to members of the
Supervisory Board and, in any event, in a mannersso allow the timely obtaining of visas and
the travel required to the site of the meeting.lEotice of a meeting of the Supervisory Board
should contain an agenda of matters to be discumsgdoted upon at the meeting. Any member
of the Supervisory Board, by Notice to the othembers of the Supervisory Board given at
least eight (8) days prior to a meeting, may additeshal matters to the agenda for such
meeting. If the member of the Supervisory Boartiepthan the Chairman of the Supervisory
Board, requests the meeting, then such the menibaulds advise the Chairman of the
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Supervisory Board contemporaneously with the regiseshe meeting, as to the item or items
to be included on the agenda. Upon request of abmeerof the Supervisory Board, the
Supervisory Board may unanimously agree at a ngétirconsider a matter not contained on
the agenda.

SECTION 11.7. Waiver of Notices.

Any member of the Supervisory Board may
waive Notice on any meeting before, during or affiter meeting by submitting a written waiver.
Attendance at a meeting will constitute waiver aftide on the meeting, unless attendance is for
the express purpose of objecting at the beginningh® meeting to the transaction of any
business because the meeting is not properly catlednvened.

SECTION 11.8. Quorum.

Seventy-five percent (75%) of the members of thpeBrisory Board present personally
at Supervisory Board meeting constitute a quoruan.riatters, requiring unanimous decision,
all Directors should be present personally.

SECTION 11.9. Participation in the Meetings of theSupervisory Board.
(a) Each member of the Supervisory Board is entiitedne vote.

(b) Unless otherwise is restricted by the legislatiérthe Republic of Uzbekistan,
members of the Supervisory Board, or members of amymittee thereof, may participate in
meetings of the Supervisory Board or its committbgsmeans of conference telephone or
similar communication equipment, by means of whalhpersons, participating in the meeting,
can hear each other, and participation in a medatiisgch manner constitutes presence in person
at such meeting.

(c) Decision of the Supervisory Board can be magenkans of absentee ballot by
all members of the Supervisory Board unanimously.

SECTION 11.10. Competence and Duties.

The Supervisory Board has the
power and duty to make decisions over all mattepgrtaining to the operation
and business of the Company (except for those rsattdich are within the competence of the
General Meeting of Shareholders, and, which havdeen delegated to the Supervisory Board
pursuant to Section 10.10) including without limida, the definition, performance, effecting, as
the case may be, of the following matters:

(a) determination of priorities in the activitiestbie Company;

(b) convening of annual and extraordinary Generatetihgs of Shareholders,
unless otherwise is provided for by this Charterbgr the legislation of the Republic of
Uzbekistan;

() preparation of agendas of the General Meet@&hareholders;

(d)  determination of the date of conducting the &ahMeeting of Shareholders, as
well as determination of the date of drawing up tbé& register of Shareholders having
the right to participate in the General Meetingbfreholders,

(e) organizing of determination of market valughed Company’s property;
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(f)  approval of the internal documents of the Camp that determine the
procedure for the activities of the managementdmdf the Company;

(9) review, scrutiny and approval of the End-oftyeaporting and other financial
statements for submission to the General Meetirghaireholders;

(h) establishment, from time to time, of specifinits over the amount of
which all leasing transactions, and other proposald borrowings should be reviewed and
approved by the Supervisory Board unanimously;

0] determination of the procedure of formatiorgsmnation, sources and use of
the Reserve Fund, or any other funds, and the ammanner and terms of any assignments
to or withdrawals from the Reserve Fund or any iotheds of the Company in accordance with
the legislation of the Republic of Uzbekistan, whahould be done unanimously;

) supervision of the activities of the Direct8eneral and Deputy Director General,
including the periodic review of reports of the &itor General and ensuring that the same are in
line with the established policies of the Company;

(k) recommendations to the General Meeting of &Mhalders relating to the
amount of remuneration to be paid to the membersthaf Auditing committee and
determination of the amount of payment for the isess/of the external auditor;

)] determination of policy, plans and procedui@sthe sale and marketing of the
Company's products and purchase of goods and ssyvic

(m) declaration of interim dividends and making mfcommendations to the
General Meeting of Shareholders, concerning themgay and distribution of annual
dividends, which should be done unanimously;

(n) conclusion of transactions on purchase or séléhe assets by the Company,
except for the routine directions of the Compaagtvities;

(0) decisions on entering into major transacti@msnected with purchase or sale of
assets by the Company in those cases when it isreelgby the legislation of the Republic of
Uzbekistan;

(p) recommendation to the General Meeting of Siaders regarding independent
auditors;

(o)) recommendations to the General Meeting of &li@ders, concerning liquidation
and reorganization of the Company and appointmeatLaquidation Committee;

(n determination of operational policy of tBempany;

(s) review and approval of the Annual Budget dhd Business Plan, prepared
by the Director General, which should be done unansly;

(t) authority limit of the Director General andgputy Director General, which should be
defined unanimously;
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(u) determination of the procedure, trends, guealifon standards and terms for
employment of personnel, including expatriate erygés and consultants;

(v) in cases required by legislation of Uzbekistaraking decisions on transactions
with affiliated persons; and

w) resolution of other matters, relating to the @amy's activities, placed under the
jurisdiction of the Supervisory Board by the legtgin of the Republic of Uzbekistan and this
Charter.

SECTION 11.11. Voting Requirements (Supervisory Baal).

(a) Except for matters, provided by the legislatidriabekistan and section 11.11 (b)
of this Charter, all other decisions of the Supmxwy Board are made by simple majority of
votes of the members, attending a duly convene@ISigory Board meeting; however, if any of
shareholders decides not to appoint any SuperviBmgrd members, the decisions of the
Supervisory Board will require unanimous approvialhe members, attending a duly convened
Supervisory Board meeting;

(b) Decisions relating to Sections 11.10 (h), (i), (o), (r), (s), (), 11.12 and 11.13
should be approved by all the members of the SigmyBoard unanimously.

SECTION 11.12. Written Resolution

In lieu of the meeting, any member of the
Supervisory Board may submit for Supervisory Boaddion any matter that is proper for
consideration by Supervisory Board by submittinggé@h member of the Supervisory Board of
the Notice, describing in full the matter so suledt A written resolution of the Supervisory
Board, signed by each member thereof, relatingutdh snatter is recognised effective for all
purposes, as well as the resolution of the membeéipted unanimously at the duly constituted
meeting of the Supervisory Board.

SECTION 11.13. Special Committees.

The Supervisory Board has the rights,
by unanimous decision, to create special commitieesrder to resolve certain issues or to
undertake other actions in accordance with the iBpemstructions of the Supervisory
Board.

SECTION 11.14. Reporting.
Each member of the Supervisory Board has the tmghtequest, at any time, from the

Director General, Deputy Director General or thediting committee reports, documents or
information regarding activities of the Company.

ARTICLE 12. THE EXECUTIVE BODY

SECTION 12.1. Director General

(@) The Management of the Company’s day-to-day aimers is carried out by the
sole executive body - the Director General (theéblior General").
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(b) Director General of the Company arranges et@twf the decisions and the
policy of the Supervisory Board and the General tge
of Shareholders, and is ultimately responsible f@anagement of the Company's day-to-day
activities. The Director General acts in strict @iance with the current legislation of the
Republic of Uzbekistan and this Charter, and ipoasible for the overall management of the
business and operations of the Company, subjettetprocedures, directives, decisions and/or
instructions as may be determined, from time tetiby the Supervisory Board.

(c) The Director General should not be a membehefSupervisory Board, however, he
has the right to be present at the Supervisory @eaneetings.

SECTION 12.2. Appointment and termination of powers

The Director General is appointed by the decisidntlee General Meeting of
Shareholders. As a rule, appointment of the Direc@neral is based on the results of
competitive selection to this position, in whicte tforeign managers may participate also. The
Company, represented by the Chairman of the SwgmywiBoard, concludes the employment
contract with the Director General. This contragtimes the rights, duties and responsibilities of
the Director General and the terms of its employimaerd dismissal in accordance with the
provisions of this Charter and the legislationted Republic of Uzbekistan.

SECTION 12.3. Powers.

The Director General has the following
specific powers and duties in addition to thoséaldshed in other documents approved by the
Supervisory Board or provided in this Charter:

(a) to act, without power of attorney, on behalf ¢k tCompany, issue powers
of attorney, open foreign currency and nationatency of the Republic of Uzbekistan, clearing
and other bank accounts, has the right of firstatigre on financial documents of the Company,
manages the property and funds of the Company,imippeads of branches or representative
offices of the Company, approve staff list, issuredaives and give instructions, binding to all
employees of the Company;

(b) to convert currency and to pay promptly and mvhdue all uncontested
costs and expenses, incurred in connection withddneto-day operations of the Company,
and other payments, required by law in respect led tlay-to-day operations of the
Company;

() within its authorities to negotiate and to eaxecany contract and transactions
(including employment, sale and purchase agreemepldgdge agreements, lease agreements),
required for carrying out the day-to-day activitaéshe Company;

(d) to represent the Company before governmentad asther relevant
authorities with respect to matters arising from day-to-day operations of the Company within
Uzbekistan and abroad;

(e) to acquire for the benefit of the Company theilities and the rights, required
or desirable for conducting of the day-to-day opers of the Company;

(f) in case of force-majeure, to take any reasamadaition, which the Director
General deems necessary, to protect life, healtlproperty, to protect the assets of the
Company or to comply with the legislation of thepRblic of Uzbekistan and make reasonable
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expenditures for unforeseen circumstances, whielbayond the Company's reasonable control,
except those arisen in the result of breach byihector General of its duty of reasonable care;

(g0 to provide the Supervisory Board with all redav information in such
form at such times, as may be requested by the rdspey Board, concerning the
operations of the Company;

(h) to prepare for the Supervisory Board and GéneMeeting of
Shareholders, on the basis of the End-of-year tieyor calculations required for
distribution of dividends; and

() to employ and dismiss the employees of tt@m@any, other than the Deputy
Director General, imposes a penalty on and appientive for them; and

() to settle other matters, attributed to the psav@nd duties of the Executive Body in
accordance with the legislation of the Republic Udbekistan, this Charter and regulation
“About Executive Body”.

SECTION 12.4. Power to sign.

All contracts and agreements on behalf of the
Company are signed by the Director General origrabsence) by a person authorized by it and
previously approved for that purpose by the Sugeryi Board and the Chief Accountant of the
Company.

ARTICLE 13. THE AUDITING COMMITTEE

SECTION 13.1. Competence and Duties.

(a) For the purpose of control of the Company's faian activities,
the Auditing committee (the "Auditing committee'$ appointed by the Shareholders. The
powers and duties of the Auditing committee areeined by the regulation, approved by the
General Meeting of Shareholders. Powers and dafiélse Auditing committee are as follows:
to audit financial-economic activities by the reéswf operations for one year or other period in
accordance with the legislation of the Republic Uxbekistan, this Charter and regulation
“About Auditing committee”; evaluation of reliabji of the data, contained in the reports and
other financial documents of the Company; to regjewnvocation of an Extraordinary General
Meeting of Shareholders under the legislation @& Bepublic of Uzbekistan and this Charter;
Auditing committee has other powers and duties writle legislation of the Republic of
Uzbekistan, this Charter and regulation “About Aundj committee”, approved by the General
Meeting of Shareholders.

(b) The Auditing committee should submit to the &wsory Board, no later than
ten (10) days prior to the annual General Meetihglmareholders, the report on the results
of the end-of-year audit according to the rules @mocedures of financial and accounting
reporting, established by the legislation of the@#ic of Uzbekistan and Section 9 hereof. The
Company's balance sheet without the Audit Commstteenclusion cannot be approved by the
General Meeting of Shareholders.

(c) The exception review, by prior notification thfe Supervisory Board, should be
conducted by the Auditing committee at the written
request of Shareholders, holding at least five gudrc (5%) of Shares of the
Company, by the decision of the General Meetin@ladireholders, or upon a majority vote of
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the members of the Supervisory Board. The Dire@eneral and the Company's employees
should provide, without delay, all necessary
information and documents, requested in writingh®gyAuditing committee.

SECTION 13.2. Appointment and termination of powers

(a) The Auditing committee is composed of three (3gmmbers at least. The
General Meeting of Shareholders has the right tminate, to terminate the powers and to
replace the members of the Auditing committee.

(b) A Shareholder may recall any member of the Angicommittee, nominated by
it, prior to the expiration of the term of such nimaris power, whereupon such member splits
from the Auditing committee. If a vacancy occurs itme membership of the
Auditing committee, the Shareholder, nominated sueballed member, of the Audit
Committee has the right to nominate other persstead.

() The Auditing committee is appointed for a pdrioof one (1) vyear.
Members of the Auditing committee cannot be re-ampd for more than three subsequent
times.

(d) No member of the Auditing committee can be mhember of the Supervisory
board or employee of the Company at the same time.

SECTION 13.3. Meetings.

The Auditing committee meeting can be held at anymet and
in any place, when it deems necessary, but at l@ast a year for the purposes of review
of the Company's financial statements and repantghe fiscal year. Meetings of the Audit
Committee are held in the presence of all membfettsecAuditing committee only.

SECTION 13.4. Selection of Auditors.

As the result of control and review,
the Auditing committee recommends to the Superyi®ward the independent auditors for the
Company, who carry out the audit of the Compangisual balance sheet and profit and loss
account. The audited annual balance sheet andt @di loss account of the Company is
prepared according to the procedure, providedarAttticle 9.

SECTION 13.5. Financial Reports.

The Auditing committee prepares the conclusion
on the Quarterly Reports, Annual Budgets and ERgeaf reporting, prepared by the Director
General for submission to the Supervisory Board atet General Meeting of
Shareholders, as applicable.

SECTION 13.6. Tax Returns.
The Auditing committee provides preparation of teeturns, required by the tax

authorities of the Republic of Uzbekistan.

SECTION 13.7. General Meeting of Shareholders.
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The Auditing committee has right to convene a Galngleeting of Shareholders in case
of revealing of that the interests of the Compareyjaopardized or abused of by the actions of
the officials of the Company.

SECTION 13.8. Remuneration.
The amount of remuneration for members of the
Auditing committee is decided by the General MagtihShareholders annually.

ARTICLE 14. INTERNAL AUDIT SERVICE
SECTION 14.1.Powers and Functions

The Internal Audit Service, accountable to Supervis®gard, is created in the
Company for monitoring of activities of the exematibody of the Company, its branches
and representative offices. The Internal Audit S@vmplements its activities in accordance
with the provisions of internal administrative dooents of the Company and the legislation
of the Republic of Uzbekistan.

ARTICLE 15. LABOUR RELATIONS

SECTION 15.1. Employment; Terms.

(a) The Company has the rights to employ the citizesfs the Republic
of Uzbekistan and foreign specialists and to definethe forms,
systems, rates and kinds of compensation for ifg@&mees independently.

(b) Labour relations, including employment and dssal, making of work
and holiday schedule, labour remuneration, so@alisty and social insurance, paid by the
Company, is carried out by the Director Generalagtordance with the legislation of the
Republic of Uzbekistan and the resolutions of then€&al Meeting of Shareholders of the
Company.

(©) The Company makes contributions to the sociasurance, medical,
and other funds in accordance with the legislatibthe Republic of Uzbekistan.

ARTICLE 16. WINDING UP AND BREAKING UP

SECTION 16.1. Winding up and breaking up of the Corpany.
The Company winding up and breaking up are cawigd
(a) by the decision, adopted by the qualified mayooit the Shareholders, having the

voting right, participating at the duly constitut€&neral Meeting of Shareholders, in person or
by proxy;
(b) by corresponding decision of a court; or

(c) on the other grounds, established by the l&tgs of the Republic of Uzbekistan.
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ARTICLE 17. LIQUIDATION AND REORGANIZATION

SECTION 17.1. Liquidation Committee.

(a) In case of termination of activities of the Compaand making decision on
termination of the Company, the General Meetin@loareholders or other body, determined by
the legislation, appoints a liquidation committee the liquidator (the "Liquidation
Committee™).

(b) From the moment of its formation, the Liquidati Committee takes
over the management of the Company's operatioraetindties.

SECTION 17.2. Appraisal.

The Liguidation Committee appraises
all assets and property of the Company, publisiogisenon liquidation, settle accounts with the
Company's creditors and debtors, takes necessapyg $r payment of the Company's debts,
prepares an interim liquidation balance sheet amtbmg it for approval to the
General Meeting of Shareholders or the court, duiliation has been induced by a
court order, and to the Ministry of Justice. Aftsettlement of the accounts with the
Company's creditors, the Liquidation Committeespares the final liquidation balance sheet,
which is submitted for approval to the General Megtof Shareholders or the court, if
liquidation has been induced by a court order, tanithe Ministry of Justice. Property and assets
of the Company is appraised taking into account mabr wear
and tear and depreciation of such property andsasse

SECTION 17.3. Payments.

(a) If the Company's assets are not sufficient foeceion of all obligations in
respect to creditors, the Company's assets anmgbdistd among the creditors of the Company
in proportion to the amount of each creditor’s migaiin accordance with the legislation of the
Republic of Uzbekistan.

(b) Any monetary funds, remaining after settlemarit accounts, payment of
salaries, debts and creditor's claims, expensesraw during liquidation of the Company, and
establishment of a reasonable reserve for contindebilities, are distributed to the
Shareholders proportionate to their shares and fmithem free of commission or other
charges in US Dollars outside of the Republic obé&kistan.

(©) In the case of reorganization through mergategration, division, splitting
up or restructuring of the Company, some of the gamy's assets may be transferred as
contribution to the authorized fund of another gmise or other measures can be taken, not
prohibited by the legislation of the Republic ofigkistan, to reorganize the Company.

SECTION 17.4. Entry into force.

The liquidation is considered completed and
the Company is considered liquidated and dissolupdn the entry of liquidation and
breaking up notice in the state register of enteggr kept by the Ministry of Justice. Upon
reorganization or liquidations of the Company, tiikarter becomes void, and all rights,
transferred by the Shareholders to the Company, ainthe rights and obligations of the
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Shareholders to the Company under this Charterefgxtose pertaining to the winding-up and
liquidation of the Company and to the distributioh net assets to the Shareholders) are
terminated.

SECTION 17.5. Reorganization.

(a) Reorganization of the Company can be done éenftlhm of merger, joining,
splitting, demerger and conversion, based on theisidd of the General Meeting of
Shareholders, under the procedures, establishétedggislation of the Republic of Uzbekistan.

(b) The Company is considered to be reorganizediemx for the cases of
reorganization in the form of joining, from the éabf the state registration of a newly
established legal entity.

(c) When the Company is reorganized by joiningriother company, the Company
is considered to be reorganized from the momemntéring into the uniform state register of
legal entity a note on termination of activitiestioé Company by the state registration body.

(d) The Company informs in written form all its di®rs on this decision within 30
days from the date of making decision on reorgditiza

(e) In case the division balance sheet gives nmmppity to identify the assignee,
then the newly established legal entities beartjbability for obligations of the Company
towards its creditors.

ARTICLE 18. MISCELLANEOUS PROVISIONS

SECTION 18.1. Notices.

All notices, requests and other correspondence iv{thally -
the "Notice") under this Charter should be in weritform and are deemed received and effective
(i) from the date of delivery, if delivered perstiyar sent by registered letter or air courier or
(if) in case of facsimile transmission, telex obleaon the next working day it was sent, provided
that receipt is confirmed by facsimile transmissamknowledgment, telex answer back or the
signature, of the recipient; and addressed in thesec of Shareholders to the
appropriate address of facsimile/telex number, ifpdcdn the Shareholder Register; and in the
case of Notices to a member of the Supervisory @dhe Director General, the Deputy Director
General or members of the Auditing committee -uohsaddress or facsimile/telex number as it
is recorded in respect of such member as the kdgiess of the Company. For this purpose,
each such member is obliged to provide to the Com@aldress, telephone, facsimile/telex
number and keep the Company informed on any chidnegein.

SECTION 18.2. Severability

Each of the provisions of this Charter is severable
from other provision of this Charter, and the imdi&y or unenforceability of any one or
more provisions of this Charter do not affect tladidity or enforceability of the remaining
provisions of this Charter.

SECTION 18.3. Cross-References.

Unless otherwise is specified, the references in is th
Charter to any Article or Section are referreduohsArticle or Section of this Charter.

SECTION 18.4. Language and Counterparts.

This Charter is made in Uzbek and English languaged the state registration of the
Charter in Uzbek is done.
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SECTION 18.5. Section Headings.

The headings of the parts of this Charter aredtarence purposes only and do not affect
in any way the meaning or interpretation of thisa@ér.

This Charter is approved by the General Meetingbéreholders on November™.6
2015.

(signature) Mustafaev Zafarzhon Buribaevich

Director General
Mustafaev Z. B.
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