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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6050675

Charge code: 0605 0675 0006

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 23rd December 2016 and created by ENRC Finance Limited
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006
on 4th January 2017 .

Given at Companies House, Cardiff on 5th January 2017

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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DATED 23 Decocndoer 2016

ENRC FINANCE LIMITED
A% ASSIGNOR

INFAVOUR OF

VTB BANK (PIS()
{(FORMERLY JSC VTB BANK)
AS THE SECURITY AGENT

SECURITY ASSIGNMENT OF CONTRACTUAL
RIGHTS UNDER SPECIFIC CONTRACTS
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EXECUTION VERSION

THIS AGREEMENT i3 made by way of deed on 2_3 ’T}ggmif) e 2016

BY

ENRC FINANCE LIMITED (the "Assignor”) in favour of

VTB BANEK (PJSC) (formerly JSC VTE BANK) in its capacity as security trustee for and

on behalf of itself and in the name and on behalf of each of the other Secured Parties
on the terms and conditions set out in the Facility Agreement (the "Security Agent”
which expression shall include any person for the time being appointed as trustee, or
as an additional trustee, for the purposes of the Finance Documents).

ITIS AGREED as follows:

i.

i.1

DEFINITIONS AND INTERPRETATION
Definitions

In this Agreement:

"Amount Payable” means:

{a) in respect of each Contract, the amount set out in the column marked "Amount
Payable” opposite that Contract in Schedule 1 (The Confracts); and

() in respect of each Underlying Contract, the amount set out in the column
marked "Amount Payable" opposite that Underlying Contract in Schedule 2
{(The Underlying Contracis).

"assigned Property” means the rights and property expressed to be assigned in
Clause 3 {Assignment) or Clause 4 (JCL Amendment Agreement), as applicable,

"Collateral Rights" means all rights, powers and remedies of the Security Agent
provided by or pursuant to this Agreement or by law,

"Contract” means:

{(a} each contract listed in Schedule | (The Comtracts); and

{b) . subject to Clause 4 (JCL Amendment Agreement), each relevant Underlying o

Contract,
(together, the "Contracis").

"Discharge Date” means the time at which the Security Agent, with the approval of
the Majority Lenders, determines that:

(a) all of the Secured Obligations and all other obligations secured by the Security
Documents have been finally and irrevocably discharged in full; and

{b)  no Secured Party is under any commitment, obligation or liability (actual or
contingent) to make advances or provide other financial accommedation to
any Obligor pursuant to the Finance Documents.

589343444052“1’3 il . FO-40514992



EXECUTION VERRION

"Enforcement Event” means:

{(a) an Event of Default which is continuing in respect of which a notice has been
given pursuant o clause 21.26 (Acceleration) of the Facility Agreement to
exercise, or direct the Security Agent to exercise, any or all of its rights,
remedies, powers or discretions under any Finance Document and the
Assignor has been notified of the same; or

(b} & request from the Assignor to the Security Agent that it exercise any of its
powers under this Agreement.

“Facility Agreement" means the facility agreement dated 15 February 2016 (as
amended and restated . from time fo fime) between, amongst others, Joint-stock
company "Transnational Company "Kazchrome”, Joint-stock company "Eurasian
energy corporation”, Joint-stock company “Shubarkol komir" and Eurasian Resources
Group B.V. each as an Original Borrower, Eurasian Resources Group as the Parent,
ENRC N.V. as the Obligors’ Agent, VTB Bank (PISC) (formerly JSC VTB Bank) as
Arranger, Agent and Security Agent and the Lenders referred to therein,

"ICL Amendment Agreement” in relation to each Underlying Contract, means each
amendment and restatement agreement dated on or about the date hereof entered into
between the Assignor {(being the lender under that Underlying Contract) and the
relevant obligor(s) or counterpart{y/ies) thereto {being the borrower(s) under that
Underlying Contract) in respect of that Underlying Contract.

Invalid ICL Amendment Agreemeni“ has the meaning given to that term in Clause
& (JICL Amendment Agreement).

"Notice of Assignment" means a notice of assignment in substantially the form set
out in Schedule 3 (Form of Notice of Assignment) or in such form as may be specified
by the Security Agent.

"Receiver" means a receiver, receiver and manager or; where permitted by law, an -
administrative receiver and that term will include any appointee made under a joint or
- - several appointment. :

 "Related Rights" means:

(a) .  all rights, powers, benefits, claims, causes of action, contracts, warranties,
remedies, security, guarantees, indemnities or covenants for title in respect of -
or derived from the Coniracts; and

) anv monies and proceeds paid or payable in respect of the Contracts.
"Relevant Payments” means:

(a)  in respect of a Contract (for the avoidance of doubt, which is not an
Underlying Contract), each and every sum paid or payable from time to time
to the Assignor by the obligor or counterparty under the relevant Contract as
listed in Schedule 1 (The Contracts) up to and including the amount of the
"Amount Payable” in respect of that Contract as set out in Schedule 1 (The
Contracts); or

189843-4-14052-v1 0 o F S o 70-40614992
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(B SUb}s.c't' to Clause 4 (JCL Amendment 'Agréefnem}, and in respect of an

Underlying Contract, each and every sum paid or payable from time to time to -
the Assignor by the obligor(s) or counterpart(yfies} under that Underlying
Contract up to and including the amount of the "Amount Pavable” in respect
of that. Underlying C@ntm{;t as -set out in Schedule 2 (The Underlying
Contracisy.

"Seeured {}biigaﬁons“ means all 'presént and future obligations and liabilities at any

~ time due, owing or incurred by any Obligor to any Secured Party under the Finance

Documents, whether actual or contingent and whether incurred solely or jointly and as

* principal or surety or in any other capacity, including the obligations set out in
clause 26.2 (Parallel Debi (Covenant to pay the Security Agemt)} of the Facility

Agreement.

- i"Sec:ur’ity Period” means the pericd begihning-en the date of this Agreement and

ending on the Discharge Date.

"Underlying - Contract” means  each Intercompany Loan Agreement in effect
immediately prior to any ICL Amendment Agreement in relation to that Intercompany
Loan Agreement as listed in Schedule 2 (The Underlying Contracts) (and together,
the "Underlying Contracts”).

Terms defined in oﬂaes Fmance D@cumsnts '

Uniess defined in this Agresment or the cente‘!ct Gtherwzse TEQUITES, a term defined in _
" the Facility Agreement or in any other Finance Document has the same meaning in

this Agreement or any notice given under or in connection with this Agreement.

‘Constraction

In this A'gféamenf: o

(@) the rules of intefpfetatioﬁ contained in. clauses 1.2 (Céé@struefioﬂ) and 1.3

- (Currency Symbols and definitions) of the Facility Agreement shall apply to
the construction of this Agreement, or in any notice given under or in
connection with this Agreement;

.(b) .any reference to the ”Securz‘h’ Agem" tha ”Secured ?ames” the ”Fmaszce

Parties”, an "Assignor" or any "Obligor" shall be construed so as to include
its or their (and any subsequent) successors in title, permitted assigns and

permitted transferees in accordance with their respective interests and, in the -

case of the Security Agent, any person for the time being appointed as
- Security Agent in accordance with the Facility Agresment; :

(¢) . any reference to “including" and "include” shail mean including and include
~ “without limitation" and any words following such terms shall be construed as
illustrative and shall not limit the meanmg or scope of the phrase or words
preceding such terms; and :

(d) references in this Agreement to any Clause or Schedule shall be to-a Clause or

Schedule contained in this Agreement.

WMDY 7040614992



1.4

1.5

1.6

2.1

3.1

3.2

EXECUTION VERSION

Incorporation of provisions from Facility Agreement

The provisions of clauses 1.6 (Third party rights), 11 (Tax gross up and indenmities),
13 (Other Indemnities), 33.1 {dccounts), 33.2 (Certificates and determinarions) and
36 {(4mendments and Waivers} of the Facility Agreement are desmed to form part of
this Agreement as if expressly incorporated into it and as if all references in those
clauses to the Facility Agreement were references to this Debenture.

Present and future nssets

A reference in this Agreement fo any Assigned Property or other asset includes,
unless the contrary infention appears, present and future Assigned Property and other
assets.

Security Agent assumes no obligation

The Security Agent shall not be under any obligation in relation to the Assigned
Property as a consequence of this Agreement and each Assignor shall at all times
remain lizble to perform all obligations in respect of the Assigned Property.

COVENANT TO PAY
Covenant to pay

The Assignor covenants with the Security Agent that it shall, on demand of the
Security Agent pay, discharge and satisfy the Secured Obligations in accordance with
their respective terms.

ASSIGNMENT
Assignment

The Assignor assigns and agrees fo assign absolutely to the Security Agent with full
title guarantee all of its rights, title and interest from time to time in and to the
Relevant Payments owed to it by the obligor or counterparty under the relevant
Contract and all Related Rights as continuing security for the payment and discharge
of all the Secured Obligations.

Floating interest

| (a)  Each Assignor charges by way of first floating charge in favour of the Security

Agent all of its rights, title and interest from time to time in the Relevant
Pavments owed to it by the obligor under the relevant Contract.

(b  The floating charge created pursuant to paragraph (a) of Clause 3.2 above
shall be deferred in point of priority to all fixed security validly and effectively
created by that Assignor under the Finance Documents or in favour of the
Security Agent as security for the Secured Obligations.

() Paragraph 14 of Schedule Bl to the Insolvency Act 1986 applies to the
floating charge created pursuant to paragraph (a) of Clause 3.2 above. '

19B434-14052010 o _  H0:40614992
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EXECUTION VERSION

Crystallisation: by notice

The Security Agent may at any time by notice in writing o any Assignor convert any
floating security interest effected pursuant to Clause 3.2 (Floating security inteves?),
with immediate effect into a fixed charge as regards any property or assets specified
in the notice ift

(a) an Enforcement Event has occurred; or

(b the Security Agent (acting reasonably) considers that it is desirable in order to
protect the priority of the sgourity.

Crystallisation: aufomatic

Notwithstanding Clause 3.3 {(Crystallisation: by notice) and without prejudice to any
law which may have a similar effect, any floating security interest effected pursuant fo
Clause 3.2 {(Floating imteresty will automatically be converted {(without notice) with
immediate effect into a fixed security interest ift

{2} any Assignor creates or attempts to create any Security Interest {other than any
Security Interest permitted under the terms of the Facility Agresement). over
any of the Assigned Property;

h any person levies or attempls to levy any distress, execution or other process
againsi any of the Assigned Property;

{c} there is an application presented to the court for the making of an
administration order in relation to any Assignor;

{d there is a written notice given by any person {who is entitled to do so) of its
“infention to appoint an admimistrator of any Assignor or the filing of such a
notice with the court; '

(&) a Receiver is appointed over all or any part of the Assigned Property; '

() - a meeting is convened for the passing of a resolution for the voluntary
winding-up of any Assignor;

'_ (g)  apetition is presented for the compulsory winding-up of any Assignor; -

" (h)  aprovisional liquidator is appointed to any Assignor; or

5] a resolution is passed or an order is made for the dissolution or reorganisation
of any Assignor,

or any analogous procedure or step is taken in any jurisdiction.
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5.2

5.3

EXECUTION VERBION

ICL AMENDMENT AGREEMENT
Validity of each ICL Amendment Agreement

In the event any ICL Amendment Agreement is declared or found to be invalid,
illegal, non-binding or unenforceable against any obligor or counterparty under that
ICL. Amendment Agreement, by any iribunal, authority or judicial body in any
jurisdiction or for any reason whatsoever {(an "levalid ICL Amendment
Agreement™:

{a) the Assignor as lender under the Invalid ICL Amendment Agreement shall be
deemed to have assigned and to have agreed to assign to the Security Agent on
the date of this Agreement s rights, title and interest from time to time in and
to the applicable Relevant Payments in respect of the relevant Underlying
Contract and all Related Rights thereto absolutely with full title guarantee (for
the avoidance of doubt, arising from the relevant Underlying Contract to
which that Invalid ICL Amendment Agreement relates) as continuing security
for the payment and discharge of all the Secured Obligations; and

(b each relevant Underlying Contract referred to in paragraph (a) sbove shall be
deemed to be a Contract for the purposes of this Agreement.

PROVISIONS A8 TO SECURITY AND PERFECTION
Megative pledge and restriction on dealings

Except for the Transaction Security the Assignor shall nof at any time during the
Security Period create or permit o subsist any Security Interest over all or any part of
the Assigned Property or dispose of or otherwise deal in any way with the Assigned
Property or any part of it without the prior written consent of the Security Agent
{acting on the instructions of the Majority Lenders).

Implied covenants for tiile

{a} The covenants set out in sections 3{1}, 3(2) and 6(2) of the Law of Property
(Miscellaneous Provisions) Act 1994 will not extend to Clause 3
(Assigronent).

)] It shall be implied in respect of Clause 3 (Assigrmmenf) that the Assignor is
disposing of the Assigned Property free from all charges and encumbrances
{whether monetary or not) and from all other rights exercisable by third parties
(including liabilities imposed and rights conferred by or under any enactment}.

Notice of Assignment

{(a) The Assignor shall, within 10 Business Days of the daie of this Agreement,
deliver to the Security Agent (or procure the delivery of) a Notice of
Assignment duly executed by, or on behalf of, the Assignor.

(b  The Assignor shall, within 40 days of the date of this Agreement, procure
from the relevant third party an acknowledgement in the form set out in such
Notice of Assignment.

LB9E43-4-14052v1.0 o {3 ) TH-40614992



5.4

5.5

6.1

6.2
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Further advances

Subject to the terms of the Finance Documents the Lenders are under an obligation to
make further advances to the Assignor and that obligation shall be deemed to be
incorporated into this Agreement as if set out in this Agreement.

Custodians and nominees

The Security Agent may appoint and pay any person to act as a custodian or nominee
on any terms in relation to all or any part of the Assigned Property as the Security
Agent may determine and the Security Agent shall nof be responsible for any loss,
Hability, expense, demand, cost, claim or proceedings incurred by reason of the
misconduct, omission or default on the part of anv such person or be bound 1o
supervise the proceedings or acts of any such person.

FURTHER ASSURANCE
Extension of implied covenani

The covenant set out in section 2('1}(1"3} of the Law of Propertv (Miscellaneous
Frovisions) Act 1994 shall extend to include the obligations set cut in Clause 6.2
{Further assurance) below.

Further assurance

The Assignor shall promptly, at its own cost, take all such action (including making
all filings, registrations and notarisations) and execute all such documents (including
assignments, transfers, mortgages, charges, notices and instructions) as the Security

 Agent may reasonably specify (and in such form as the Security Agent may

reasonably require) in favour of the Security Agent or its nominee(s):

{a) to create, perfect, protect and/or maintain the Security Interest created or .
“intended to be created in respect of the Assigned Property (which may include
. the execution by the Assignor of a mortgage, charge or assignment over all or
- any of the assets constituting, or intended to constitute, the Assigned Property)
or for the exercise of the Collateral Rights; and/or

B (b) following an Enforcement Event, to facilitate the realisation of the Assigned -

- Property.
RELEVANT PAYMENTS
Payment instructions

From the date of this Agreement, each Assignor shall ensure that any Relevant
Payments made under each Contract shall be paid directly to the Security Agent or as
directed by the Security Agent in writing from time 1o time, in each case to be held on
trust for the Secured Parties pending an Enforcement Event.

189843-4-14052-v1 0 _ B o . 7040814992
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Turnover

If, in breach of any paymient instrictions in the Notice of Assignment and/or the
payment instructions provided in accordance with Clause 7.1 (Payment Instructions)

" gbove, the Assignor receives any Relevant Payments under the Contracts, it shall hold

that pavment on trust for the Secured Parties and shall promptly pay or transfer the .
same to the Security Agent or as the Security Agent may direct, in each case to be
held on trust for the Secured Parties pending an Enforcement Event. '

ASSIGNOR'S REPRESENTATIONS AND UNDERTAKINGS
Represeniations

The Assignor makes the repreSentﬁtians and warranties set out in this Clause § to the
Security Agent on the date of this Agreement.

(a} Legal, valid and binding and enforceable @bfigaﬁgns

The obligations expressed to" be assumed by the Assignor in the Contracts
constitute, subject to the Legal Reservations, its legal, valid, binding and
enforceable obligations.

(b)  Good title to Assigned Praperéy .
The Assignot has good,. valid and marketable title to ail of the Assigned
Property and the Assigned Property is free from all charges and encumbrances

and from all other rights exercisabie by third parties.

(¢}  Security Inferests

- No Security Interest exists over all of any of the ASéigﬁEzd Pmpérty.'

Undertakings . |

{a) fnfﬂrfﬁﬁﬁén and access

‘'The Afssigner shall from time fo time on réfguest of the'Seduﬁ%y Ageﬁt, furnish _

- the  Security Agent with such information as the Security Agent may . .
- reasonably vequire about the “Assignor's business and affairs, the Assigned -
- Property and the Assignor's compliance with the terms of this Agreementand .
the Assignor shall permit the Security Agent, its representatives, professional -~ -
advisers and contractors, free access at all reasonable times and on reasonable

. notice (a) to inspect and take copies and extracts from the books, accounts and
records of the Assignor and (b) to view the Assigned Property.

(b) Preservation of asseils

{iy. - The Assignor shall not do or ;Si-:rmi't 10 bé'd{iﬁe"aﬂ}}' act or thing which

‘might jeopardise the rights of the Security Agent in the Assigned

~ Property or which might adversely affect or diminish the value of the

Assigned Property; and

9RAIA40S2VI0 g o 0.40614992
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9.2

EXECUTION VERSION

{iiy  The Assignor shall procure that the obligor(s) or counterpari{v/ies)
under each Contract shall not make any payments in respect of the
principal amount owed to the Assignor under that Contract prior to the
Termination Date without the prior written consent of the Security
Agent,

{c) Na variation

The Assignor shall not vary, rescind or amend the relevant Contract to which
it is a party except in accordance with paragraph (d) below or with the prior
writien consent of the Security Agent.

{dy  Extension of the Contract

The Assignor undertakes o procure that (i) not later than by the date falling
two calendar months after the date of this Agreement, the termination date
under the Contract is extended until a date not earlier than 20 November 2022
(for the avoidance of doubt, being the Termination Date under the Facility
Agreement); and (if) in the event the Termination Date under the Facility
Agreement is extended in accordance with clause 6.2 (Exrension option} of the
Facility Agreement, within 10 Business Days afler the date of such extension,
the fermination date under the Contract is extended until a date not earlier than
20 Wovember 20235,

FENFORCEMENT OF SECURITY
Enforcement

Any time after the occurrence of an Enforcement Event, the Security Interest created
by or pursuant to this Agreement is immediately enforceable and the Security Agent
may, without notice to the Assignor or prior authorisation from any court, in ils
absolute discretion:

{a} secure and perfect its title to all or any part of the Assigned Property;

(by  enforce all or anv part of that Security Interest at the times, in the manner and
~on the terms it thinks fit and take possession of and hold or dispose of any part

of the Assigned Property (and any assets of the Assignor which, when got in,

would be part of the Assigned Property}, at the times, in the manner and on the

terms it thinks fit (including whether for cash or non-cash consideration); and

{c) whether or not it has appointed a Receiver, exercise all or any of the rights,

- powers, authorities and discretions conferred by the Law of Property Act 1925

{as varied or extended by this Agreement) on mortgagees and by this

Agreement on any Receiver or otherwise conferred by law on mortgagees or
Receivers.

Effect of moratorium

The Security Agent shall not be entitled to exercise its rights under Clause 9.1

AEnforcementy or Clause 3.3 {Crystallisation: by notice) where the right arises as a

result of an Enforcement Event occurring solely due to any person obtaining, or

1E9E43-4-14052v1 0 - -G o N 70-40614992
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taking steps to obtain, a moratorium pursuant to Schedule Al of the Insolvency Act
1986.

EXTENSION OF POWERS AND RIGHT OF APPROPRIATION
Extension of power of sale

The power of sale or other disposal conferred on the Security Agent and on any
Receiver by this Agreement shall operate as a variation and extension of the statutory
power of sale under section 101 of the Law of Property Act 1925 and such power
shall arise (and the Secured Obligations shall be deemed due and payable for that
purpose) on the date of this Agreement.

Bestrictions

The restrictions contained in sections 83 and 103 of the Law of Property Act 1925
shall not apply to this Agresment or to the exercise by the Security Agent of its right
o consolidate all or any of the Security Interest created by or pursuant to this
Agreement with any other Security Interest in existence at any time or to its power of
sale, which powers may be exercised by the Security Agent without notice to the
Assignor on or at any time after the Security Interest created by or pursuant to this
Agreement has become enforceable in accordance with Clause 9 (Enforcement of
Kecurity).

Right of appropriation

After-the Security Interest created by or pursuant to this Agreement has become
enforceable in accordance with Clause 9 (Enforcement of Security), 10 the extent that
the provisions of the Financial Collateral Arrangements (No. 2) Regulations 2003, as

amended (the "Regulations™) apply to all or any part of the Assigned Property, the

Security Agent shall have the right to appropriate the relevant Assigned Property inor
towards the payment or discharge of the Secured Obligations and may exercise such
right to appropriate upon giving written notice to the Assignor. For this purpose, the
parties agree that the value of the Assigned Property so appropriated shall be the
amount standing to the credit of any account (at the time the right of appropriation is

exercised) which represents the Relevant Payments under the Contracts. The parties - -

further agree that the method of valuation provided for in this Agreement shall

cofistitiite a commercially reasonable method of valuation for the purposes of the =~ e

Regulations.
Statutory powers

The powers conferred by this Agreement on the Security Agent are in addition to and
not in substitution for the powers conferred on morigagees and morigagees in
possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise
by law (as extended by this Agreement) and such powers shall remain exercisable
from time to time by the Security Agent in respect of the Assigned Property. In the
case of any conflict between the statutory powers contained in any such Acts and
those conferred by this Agreement, the terms of this Agreement shall prevail.
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1. APPOINTMENT OF RECEIVER OR ADMINISTRATOR
11.1  Appeoiatment and removal

After the Security Interest created by or pursuant 1o this Agreement has become
enforceable in accordance with Clause 9 (Enforcement of Security), the Security
Agent may by deed or otherwise (acting through an authorised officer of the Security
Agent}, without prior notice to the Assignor:

{a) appoint ong or maore persons to be a Receiver of the whole or any part of the
Assigned Property;

(b}  appoint two or more Receivers of separate parts of the Assigned Property;
{c} remove {50 far as it is lawfully able) any Receiver so appointed;
(dy  appoint another person(s) as an additional or replacement Receiver(s); and

{e) appoint one or more persons to be an administrator of the Assignor pursuant to
paragraph 12 of Schedule B1 of the Insolvency Act 1986.

11.2  Capacily of Receivers

Each person appointed to be a Receiver pursuant to Clause 11.1 (dppointment and
Removal) shall be:

{(a) entitled to act individually or together with any other person appointed or
substituted as Receiver;

(b}  the agent of the Assignor which shall be solely responsible for his acts,
defaults and liabilities and for the payment of his remuneration and no
Receiver shall at any time act as agent for the Security Agent; and

{c) entitled to remuneration for his services at a rate to be fixed by the Security
Agent from time to time (without being limited to the maximum rate specified
by the Law of Property Act 1925).

11.3  Statuiory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other
powers of appointment of the Security Agent under the Law of Property Act 1923 (as
extended by this Agreement) or otherwise and such powers shall remain exercisable
from time io time by the Securify Agent in respect of anv part of the Assipned

Property.
12, POWERS QF RECEIVERS

Every Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissolution of the Assignor) have and be entitled .
to exercise, in relation to the Assigned Property (and any assets of the Assignor.
which, when got in, would be part of the Assigned Property) in respect of which he

was appointed, and as varied and extended by the provisions of this Agreement {in the
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. any purported appropriation by the Assignor) in accordance with the terms of the S
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EXECUTION VERSION

name of or on behalf of the Assignor or in his own name and, in each case, at the cost
of the Assignor):

{a} all the powers conferred by the Law of Property Act 1925 on morigagors and
on morigagees in possession and on receivers appointed under that Act;

(by  all the powers of an administrative receiver set out in Schedule 1 to the
Insolvency Act 1986 (whether or not the Receiver is an administrative
receiver);

{c) all the powers and rights of an absolute owner and power to do or omit to do
anything which the Assignor itself could do or omit to do; and

{d) the power to do all things (including bringing or defending proceedings inthe -

name or on behalf of the Assignor) which seem to the Receiver to be
incidental or conducive to

{i) any of the functions, powers, authorities or discretions conferred on or
vested in him;

(i}  the exercise of the Collateral Rights {including realisation of all or any
part of the Assigned Property in respect of which that Receiver was
appointed); or

{(iii}y  bringing to his hands any assets of the Assignor forming part of, or -

which when got in would be part of, the Assigned Property,
APPLICATION OF PROCEEDS

All monies received or recovered and any non-cash recoveries made or received by
the Security Agent or any Receiver pursuant to this Agreement or the powsrs’

conferred by it shall (subject to the claims of any person having prior rights thereto

and by way of variation of the provisions of the Law of Property Act 1925) be applied -

first in the pavment or other discharge of the costs, charges and expenses incurred and -
- payments made by the Receiver, the payment or other discharge of his remuneration

and of any liabilities incurred by the Receiver in, or incidental to, the exercise of any
of his powers, and thereafler shall be applied by the Security Agent {notwithstanding

Finance Documents. : _
PROTECTION OF PURCHASERS
Consideration

The receipt of tﬁé Sééurity Agent or an);’ Receiver shall be conclusive dischérge toa .
purchaser and, in making any sale or disposal of any of the Assigned Property or

making any acquisition, the Secwrity Agent or any Receiver may do so for such
consideration {whether cash or non-cash), in such manner and on such terms as it

thinks At
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14.2  Protection of purehase:;s o

No purchaser or other person dealing with the Security Agent or any Receiver shall be
bound to inguire whether the right of the Security Agent or such Receiver to exercise -
any of its powers has arisen or become exercisable or be concemned to inguire whether -
that power has been properly or regularly exercised by the Security Agent or such
Heceiver in such dealings.

15, POWER OF ATTORNEY
151 Appointment and powers

The Assignor, by way of security, irrevocably appoints the Security Agent and any -
Receiver severally to be its attorney and in its name, on its behalf and as its act and

- dead to execute, deliver and perfect all documents and do all things which the
attorney may consider to be required or desirable for:

(&} carrying out any obligation imposed on the As.signbr by this Agreement or any
other agreement binding on the Assignor to which the Security Agent is a
. party (including the execution and delivery of any deeds, charges, assignments

‘or other Security Interest and any transfers of the assets subject o the Security -

. Interest and perfecting. and/or releasing the Security Interest created or
~intended to be created in respect of the Assigned Property); and

(b)  enabling the Security Agent and any Receiver to exercise, or delegate the
exercise of, any of the Collateral Rights (including, after the occurrence of an
Enforcement Event, the exercise of any right of a legal or beneficial owner of

the Assigned Property).

152 Ratification
The Assignor shall ratify and confirm 'a!l"-thihgss"dohe and all documents executed by
any attorney in the exercise or purported exercise of all or any of his powers,

16, EXERCISE OF POWERS UNDER THE POWER OF ATTORNEY

~ Without prejudice to the rights of any other pérSQn dealing with the Security Ag@ﬁt or

-any Receiver and without limiting any provision of Clause 14 (Protection of
Purchasers) or Clause 15 (Power of Attorney), the Security Agent agrees with the o :

Assignor that it shall not exercise its rights under the power of attorney referred fo in
Clause 15 (Power af Aitorney) unless:

' {a)  the Assignor has failed to comply with any of its obiigaﬁcns under Clause 6 - -

(Further assurance) within 5 Business Days of the request of the Security
Agent; or

(b)  the Security Interest has become enforceable pursuant to Claiise §
{Enforcement of Securitv). : :
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17.  EFFECTIVENESS OF SECURITY
17.1  Continuing security

{a} The Security Interest created by or pursuant to this Agreement shall remain in
full force and effect as a continuing security for the Secured Obligations
unless and until discharged by the Security Agent in writing.

(b}  No part of the Security Interest from time 10 time intended 0 be created by
this Agreement will be considered satisfied or discharged by an intermediate
payment, discharge or satisfaction of the whole or any part of the Secured
Obligations.

17.2  Cumalative rights

The Security Interest created by or pursuant o this Agreement, and the Collateral
Rights shall be cumulative, in addition to and independent of every other Security
Interest which the Securify Agent or any other Secured Party may at any time hold for
the Secured Obligations or any other obligations or any rights, powers and remedies
provided by law and shall operate as an independent Security Interest notwithstanding
any receipt, release or discharge endorsed on or given in respect of or under any such
other Security Interest. No prior Security Interest held by the Securlty Agent
{(whether in its capacity as trustee or otherwise) or any of the other Secured Parties
over the whole or any part of the Assigned Property shall merge into the Security
Interest created by this Agreement.

17.3 WMo prejudice

The Security Interest created by or pursuant to this Agreement and the Collateral
Rights, shall not be prejudiced by any unenforceability or invalidity of any other
agreement or document or by any time or indulgence granted to the Assignor or any
other person by the Security Agent {whether in is capacily as trustee or otherwise) or
any of the other Secured Parties or by any variation of the terms of the trust upon
which the Security Agent holds the Security Interest or by any other thing which
might otherwise prejudice that Security Interest or any Collateral Right.

174 Remedies and walvers

No failure on the part of the Security Agent to exercise, nor any délay on its part in
exercising, any Collateral Right, shall operate as a waiver of that Collateral Right or
constitute an election to affirm this Agreement. No election to affirm this Agreement .
on the part of the Security Agent shall be effective unless it is in writing. No single or
partial exercise of any Collateral Right shall preclude any further or other exercise of
that or any other Collateral Right.

17.5 No liability
Mone of the Security Agent, its nominee(s) or any Receiver shall be liable:

(a) to account as a mortgagee or mortgagee in possession; or
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(b} for any loss arising by reason of iakéng any action permitted by this
Agreement or any neglect or default in connection with the Assigned Property
or taking possession of or realising all or any part of the Assigned Property,

except in the case of gross negligence or wilful default upon its part.
Partial invalidity

If, at any time, any provision of this Agreement is or becomes illegal, invalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality,
validity or enforceability of the remaining provisions of this Agreement nor of such
provision under the laws of any other jurisdiction shall in any way be affected or
impaired thereby and, if any part of the Security Interest intended to be created by or
pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that
shall not affect or impair any other part of the Security Interest.

Walver of defences

The obligations assumed, and the Security Interest created, by the Assignor under this
Agreement, and the Collateral Rights, will not be affected by any act, omission,
matter or thing which, but for this Clause 17.7, would reduce, release or prejudice any
of its obligations under, or the Security Interest created by, this Agreement (whether
or not known to the Assignor or any Secured Party) including:

(a) any time, waiver or consent granied to, or composition with, any Obligor or
- other person;

(b}  the release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any member of the Group;

{c) the taking, variation, compromise, exchange, renewal or release of, or refusal
. or neglect to perfect, take up or enforce, any rights against, or Security Interest
over assets of, any Obligor or other person or any non-presentation or non-
observance of any formality or other requirement in respect of any instrument

- or any failure to realise the full value of any Security Interest;

{d) any incapacity or lack of power, authority or legal personality of or dissolution
- or change in the members or status of, any Obligor or any other person;

(e) - any-amendment, novation, supplement; exiension, restatement (in each case,
- however fundamental and whether or not more onerous) or replacement of a
" Finance Document or any other document or Security Interest or of the
" Secured Obligations including any change in the purpose of, any extension of
or increase in any facility or the addition of any new facility under any
Finance Document or other document or Security Interest; -

(f) . any unenforceability, illegality or invalidity of any obiigation of any pe:;"s'ﬁn
under any Finance Document or any other document or Security Interest or of
* - the Secured Obligations; or

{g)  any insolvency or similar proceedings. -
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Assignor inlent

Without prejudice to the generality of Clause 17.7 (Waiver of defences), the Assignor
expressly confirms that it intends that the Security Interest created under this
Agreement, and the Collateral Rights, shall extend from time fo time to any (however
fundamental and of whatscever nature, and whether or not more onerous) variation,
increase, extension or addition of or to any of the Finance Documents and/or any
facility or amount made available under any of the Finance Documents for the
purposes of or in connection with any of the following: business acquisitions of any
nature; increasing working capital; enabling investor distributions to be made;
carrying out restructurings; refinancing existing facilities; refinancing any other
indebtedness; making facilities available io new borrowers; any other variation or
extension of the purposes for which any such facility or amount might be made
available from time to time; and any fees, costs and/or expenses associated with any
of the foregoing

Immediste recourse

The Assignor waives any right it may have of first requiring any Secured Party (or
any trustee or agent on its behall) 1o proceed against or enforce any other rights or
Security Interest or claim payment from any other person before claiming from the
Assignor under this Agreement or enforcing the Security Interest created by this
Agreement. This waiver applies irrespective of any law or any provision of this
Agreement to the contrary.

Deferral of Rights

Lntil the end of the Security Period, the Assignor will not exercise any rights which it
may have by reason of performance by it of its obligations under this Agreement:

{a} 0 be indemnified by an Obligor or in respect of any other person;

{t}  to claim any contribution from any guarantor or any other person in respect of
any Obligor's obligations under the Finance Documents;

{c} to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of any Secured Party under the Finance Documenis or
of any other guarantee or Security Interest taken pursuant to, or in connection
with, the Finance Documents by any Secured Party;

{dy  to bring legal or other proceedings for an order requiring any Obligor or other
person to make any payment, or perform any obligation, in respect of which
any Obligor or other person has given a guarantee, undertaking or indemnity
under any Finance Document;

(e} to exercise any right of set-off against any Obligor or other person; and/or

{) to claim or prove as a creditor of any Obligor or other person in competition
with any Secured Party.

if the Assignor receives any benefit, payment or distribution in relation to such rights
it shall hold that benefit, payment or distribution to the extent necessary to enable all
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amounts which may be or become payable to any Secured Party by the Obligors under
or in connection with the Finance Documents to be repaid in full on trust for the
Secured Parties and shaill promptly pay or transfer the same o the Security Agent or
as the Security Agent may direct for application in accordance with Clause 13
{Application of Proceeds).

Additional Security

The Security Interest ¢reated by the Assignor under this Agreement and the Collateral
Rights are in addition to and are not in any way prejudiced by any other guarantee or
Security Interest now or subseguently held by any Secured Party,

PRIOR SECURITY INTERESTS

Redemption or transfer

In the event of any action, procesding or step being taken to exercise any powers or
remedies conferred by any prior ranking Security Interest against any of the Assigned
Property or in case of exercise by the Security Agent or any Receiver of any power of
sale or right of appropriation or application under this Agreement, the Security Agent
may redeem such prior Security Interest or procure the transfer thereof to itselfl

~ Accounts

The Security Agent may settle and agree the accounts of the prior Security Interest
and any accounts so settled and agreed will be conclusive and binding on the
Assignor.

Costs of redemption or trapsfer

All principal monies, interest, costs, chargﬁs and expenses of and incidental to any
redemption or transfer will be paid by the Assignor to the Security Agent on demand.

' SUBSEQUENT SECURITY INTERESTS

If the Security Agent (acting in its capacity as frustee or otherwise) or any of the other
Secured Parties at any time receives or is deemed to have received notice of any

- subsequent Security Interest, assignment or transfer affecting all or any pait of the -
Assigned Property which is prohibited by the terms of any Finance Document, all

payments made thereafier by or on behalf of the Assignor to the Security Agent
{whether in ifs capacity as trustee or otherwise) or any of the other Secured Parties
will (in the absence of any express contrary appropriation by the Assignor) be treated -
as having been credited to a new account of the Assignor and not as having been
applied in reduction of the Secured Obligations at the time that notice was received.

SUSPENSE ACCOUNTS

- All monies received, recovered or realised by the Security Agent under this

Agresment (including  the proceeds of any conversion of currency) may in the

discretion of the Security Agent be credited fo any interest bearing suspense or

-impersonal account(s) maintained with any bank, building society, financial
imstitution or other person which the Security Agent considers appropriate (including
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itself) for so long as it may think fit (the interest being credited to the relevant
account) pending their application from time fo time at the Security Agent's
discretion, in or towards the discharge of any of the Secured Obligations and save as
provided herein no party will be entitled to withdraw any amount at any time standing
to the credit of any suspense or impersonal account referred o above.

21,  RELEASE OF SECURITY
Z1.1  Release of Security

The Security Agent shall, at the request and cost of the Assignor, release and cancel
the Security Interest created by this Agreement:

{a} . upon the Discharge Date; or

{b} - if the Security Agent is ethcrwiSe'réqﬂir%ed'to'reiease the Security Interest
“created by this Agreement (or a part thereof) in order to effect a transaction
- which is permitted under the Finance Documents,

i each case, provided that no Default is continuing and subject to Clause 21.2
- (Clawback) and without recourse to, or any representation or warranty by, the
. Security Agent or any of its nominees.

212 Clawback
If the Security Agent considers that any amount paid or credited to any Secured Party
~is capable of being avoided or reduced by virtue of any bankruptcy, insolvency,
{iquidation or similar laws, the lishility of the Assignor under this Agreement and the

- Security Interest created by this Agreement will continue and such amount will not be
- considered to have been irrevocably paid or credited.

The Assignm.aufhmiisé's'the'Seéuréty Agent (but the Sewri';cy' Agent shall not be

- obliged to exercise such right), after the Security Interest created by or pursuant to = -

this Agreement has become enforceable in accordance with Clause 9 (Enforcement of
- Seciirity), to set off against the Secured Obligations any amount or other obligation
- {contingent or otherwise) owing by the Security Agent to the Assignor and apply any

credit balanice to which the Assigrior is entitled on-any account with the Security -~

B -Agent in accordance with Clause 13 {dpplication of Proceeds) (notwithstanding any )
specified maturity of any deposit standing to the credit of any such account).

23. - ASSIGNMENT -
23.1° Ne ass'i;gn.sﬂ.en'ts or transfers by.Assigﬂag

The Assignor may’ not assign any of its rights or transfer any of its rights or
obligations under this Agreement.
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Assignments by the Security Agent

The Security Agent may assign all or any of its rights under this Agreement. The
Security Agent shall be entitled to disclose such information concerning the Assignor
and this Agreement as the Security Agent considers appropriate to any actual or
proposed direct or indirect successor or 1o any person {o whom information may be
required to be disclosed by any applicable law.

Successors

This Agreement shall remain in effect despite any amalgamation or merger (however
effected) relating to the Security Agent. References to the Security Agent shall
inchude (i) any assignee or successor in title of the Security Agent, (ii) any entity into
which the Security Agent is merged or converted or with which i may be
consolidated, (iil) any legal entity resulting from anv merger, conversion or
consolidation to which such Security Agent is a party and (iv) any other person who,
under the laws of its jurisdiction of incorporation or domicile, has assumed the rights
and obligations of the Security Agent under this Agreement or to which, under such
laws, those rights and obligations have been transferred (such person described in (i)
to {iv) being a successor to the Security Agent for all purposes under the Finance
Diocuments).

NOTICES
Communications in writing

Each communication to be made under or in connection with this Agreement shall be
made in writing and, unless otherwise stated, shall be made by fax or letter.

Addresses

The address and fax number (and the department or officer, if any, for whose attention
the communication is to be made) of each Party for any communication or document
to be made or delivered under or in connection with this Agreement is:

{(a) in the case of an Assignor, 5" Floor, 6 St. Andrew Street, London EC4A 3AE,
the United Kingdom (fax mumber +44 (00207 832 4901) marked for the
attention of Vivienne McLean: :

(by - in the case of the Security A'gent, 12 Prgsnénskaya Efbankment, 123100
Moscow (fax mumber +7 (495} 956 71 48) marked for the attention of
Bondarenko Oksana and Loan Admin,

or any substitute address, fax number, or department or officer as the Party may notify
to the Agent pursuant to clause 32 {(Notices) of the Facility Agresment by not less
than five Business Days' notice.

Delivery

{a} Any communication or decument made or delivered by one person to another
under or in connection with this Agreement will only be effective:
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(i) if by way of fax, when received in légible form; or

(it} if by way of letter, when it has been left at the relevant address or five
Business Days after being deposiied in the post, postage prepaid in an
envelope addressed to it at that address,

and, if a pariicular department or officer is specified as part of its address
details provided under Clause 242 (dddresses), if addressed to that
department or officer.

Any communication or document to be made or delivered te the Security
Agent will be effective only when actually received by the Security Agent and
then only if it is expressly marked for the attention of the department or officer
wlentified above {or any substitute department or officer as the Security Agent
shall specify for this purpose).

Any communication or document which becomes effective, in accordance
with paragraphs {a} and (b} above, after 5:00 p.m. in the place of receipt shall
be deemed only to become effective on the following day.

4.4  Eleetronic communication

{a)

(&)

©

(d)

189843-4-14052v1 .0

Any communication to be made between the Assignor and the Secusity Agent
under or in connection with this Agreement may be made by electronic mail or -
other electronic means (including, without limitation, by way of posting to a
secure website) if those two parties;

{i) notify each other in writing of their electronic mail address and/or any
other information required to enable the transmission of information by
that means; and

(i)~ . notify each other éf any change io their address or any other such .
information supplied by them by not less than five Business Days'
nolice. '

Any such electronic communication as specified in paragraph (3) above may
only be made in that way to the extent that the Assignor and the Security

Agent agree that, unless and until notified to the cantrar}* thisistobean -
. acccptcd form of communication. B

Any such electronic communication as spcczﬁed in paragraph (a) above will

be effective only when actually received {or made available} in readable form L
- and in the case of any electronic communication made by the Assignor to the

Security Agent only if it is addressed in such manner as the Security Agent
shall specify for this purpose.

Any electronic communication which becomes effective, in accordance with-
paragraph {c} above, afier 5:00 p.m, in the place in which the addressee of the

- relevant communication bas its address for the purpose of this Agreement

shall be deemed only to become effective on the following day.
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{e} Any reference in this Agreement to a communication being sent or received
shall be construed to include that communication being made available in
accordance with this Clause 24.4.

English language

(a) Any notice given under or in connection with this Agreement must be in
English.

{by  All other documents provided under or in connection with this Agreement
must be:

{1 in English; or

(i) i not in English, and if so required by the Security Agent,
accompanied by a certified English translation and, in this case, the
English translation will prevail unless the document is a constitutional,
statutory or other official document.

DISCRETION AND DELEGATION
Dhiseretion

Any liberty or power which may be exercised or any determination which may be
made under this Agreement by the Security Agent or any Receiver may, subject to the
terms and conditions of the Facility Agreement, be exercised or made in its absolute
and unfettered discretion without any obligation to give reasons.

Delegation

Each of the Security Agent and any Receiver shall have full power to delegate (either
generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement (including the power of attorney) on such terms and conditions as it
shall see fit which delegation shall not preclude the subsequent exercise, any
subsequent delegation or any revocation of such power, authority or discretion by the
Security Agent or the Receiver itself

GOVERNING LAW

This Agreement and all non-contraciual obligations arising out of or in connection
with it are governed by English law.

ENFORCEMENT
Jurisdiction

{a) The courts of England have exclusive jurisdiction to settle any dispute arising
out of or in connection with this Agreement (including a dispute relating to the
existence, validity or termination of this Agreement or the consequences of its
nullity or any non-contractual obligations arising out of or in connection with
this Agreement){a "Dispute”).
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(b}  The Assignor agrees that the courts of England are the most appropriate and
convenient courts to settle Disputes and, accordingly, it will not argue to the
contrary.

(e Motwithstanding paragraph {a) of this Clause 27.1 {(Jurisdiction), Security
Agent may take proceedings relating to a Dispute in any other courts with
jurisdiction. To the extent allowed by law, the Security Agent may take
concurrent proceedings in any number of jurisdictions,

THIS AGREEMENT has been signed by the Security Agent and executed as a deed by the
Assignor and 15 delivered by it as a deed on the date stated at the beginning of this
Agresment.
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 SCHEDULE1

THE CONTRACTS .
: : : | _ - Amount Payable
" Description of Contract R (USD)

{. the amended and restated loan agreement betwesn ENRC 1,350,106,9959.00

Finance Limited as lender and ENRC Africe 1 Limited as
borrower dated 2.3 December 2016 (being the “First
Restated Loan Agreement” as defined in the ICL Amendment
Agreement dated _ 2% December 2016 relating to the
Underlying Contract dated 15 September 2009 (as amended and
restated from time to time) between ENRC Finance Limited as
lender and ENRC Africa 1 Limited as borrower).
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SCHEDULE 2
THE UNDERLYING CONTRACTS
Amount Payable
Description of Underlving Contract {USDH

1. the loan agreement between ENRC Finance Limiied as 1,050,106,999.00
lender and ENRC Africa 1 Limited as borrower dated 15
September 2009 (as amended and restated from time to
time).
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT

Name of relevant oblizor(s) or counterpart{yfies) under the relevam Confracts
5

Date: 2016

Dear Sirs,

1.

We hereby give you notice that we have assigned to VIB Bank (PISC) (formerly
JSC VTEB Bank) (the "Security Agent”) pursuant {o an assignment entered into by us
in favour of the Security Agent dated {the "Assignment Agreement”)
all our right, title and interest in and 1o the Payments {as defined below) under the
{deiails of relevant Coniract(s)] or, as may be the case in accordance with the
provisions of the Assignment Agreement, [defails of the Underlying Contract(s}} (the
"Contract(s)™).

We shall continue to be solely responsible for the performance of our obligations
under or in connection with the Contraci{s}.

With effect from the date of your receipt of this notice:

{a) all payments by vou {6 us under or arizsing from the Contract(s) {(which, for the
avoidance of doubt, shall include all pavments of principal and interest
accrued or accruing under the Contract{s)} up to and including an amount of

- USD ldetails of Relevant Pavments to be included] (the "Pavments™ shall be
. paid to, or at the direction of, the Security Agent, as it may specify in writing
Cfrom time to time;

(b} all remedies provided for in the Contract{s) or available at law or in equity

shall be exercisable by, or at the direction of] the Security Agent;

{c) all rights to compe! performance of the Contract(s) shall be exercisable by, or

© at the direction of, the Security Agent; and

dy - all rights, interests and benefits whatsoever accruing to or for the benefit of
ourselves arising from the Contract(s) shall belong to the Security Agent.

You are .authorised and instructed, without requiring further approval from us, to
provide the Security Agent with such information relating to the Contract(s) as it may
from time to time request and to send copies of all notices issued by you under the
Contract(s) to the Security Agent as well as to us.

These instructions may not be revoked, nor may the terms of the Contract{s) be

~amended, varied, waived or terminated, without the prior wriiten consent of the

Security Agent.

Picase acknowledge receipt of this notice by signing the acknowledgement on the
enclosed copy letter and returning it to the Security Agent at 12 Presnenskaya
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Embankment, 123100 Moscow (fax number +7 (493) 956 71 48) marked for the
atiention of Bondarenko Oksana and Loan Admin.
7. This notice is governed by English law.

Yours faithfully,

......................................................................

For and on behalf of
[Assignor Name]

We confirm our agreement to the terms of this notice and instruct you, in accordance with
Clause 3 of this notice, and with effect from the date of vour receipt of this notice, thal:

{a) the Payments (in respect only of payments of interest accrued or accuring
under the Contract{s}} shall be made to [Assignor Name]);

{b} all remedies provided for in the Coniract(s) (or otherwise available) and all
rights to compel performance of the Contract{s) shall be exercisable by
{Assignor Name]; and

{c) all rights, interests and benefits whatsoever accruing to or for the benefit of
ourselves arising from the Contract shall belong to [Assignor Name],

in each case until you receive written notification from us to the contrary.

......................................................................

For and on behalf of the
VTE Bank (PISC) (formerly JSC VTE Baunk) as Security Agent]’
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Acknowledgement
{On copy only:]
To:  VTB Bapk (PISCO) (formerly J8C VTE Bank)

We acknowledge receipt of a notice in the terms set out above and confirm that we have not
received notice of any previous assignments or charges of or over any of the rights, interests
and benefits in and to the Contract(s) and that we will comply with the terms of the notice
from the Assignor.

We further confirm that we have not claimed or exercised and have no outstanding right to
claim or exercise, and shall not claim or exercise any right of set off, counterclaim or other
right relating to the Payvments and no amendment, waiver or release of any rights, interests
and benefits in and to the Contract(s} shall be effective without vour prior written consent.

We acknowledge receipt of instructions from vou in connection with the assignment of the
Contract(s) and confirm that we shall act in accordance with them until we receive writien
notification from you to the contrary.

For and on behalf of [+]
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EXECUTION PAGE TO SECURITY ASSIGNMENT AGREEMENT

. The Agsignar

- EXECUTED AS A DEED by )
ENRC FINANCE LIMITED )
-acting by v
in the presence oft } P AEL LETO™

FAITHOTZASED www%ﬂ e

Signature of witness: -

Name (in BLOCK CAPITALS): & DWARYD 11 ¢ Je g‘ TTRAI NEE Svlica ?&}fe |

Add
* CLEARY GOTILIE STEEH & HAMITON L
- SIS B CITY PLAGE HOUSE,
 The Security Agent 55 BASINGHALL STREET
Signedby . 3 LONDON EC2V SEH
. VTB Bank (PJSC) (FORMERLY JSC VIB ) :
BANK) )
. for and on its behalf }
* by its duly authorised }
Offwer )
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O HANGE

ENRC FINANCE LIMITED
AS ABSIGNOR

IN FAVOUR OF

VTH BANIK (PISC)
(FORMERLY JSC VTE BANK)
AL THE SECURITY AGENT

CLIFFORD CHANCE LLP

EXECUTION VERSION

SECURITY ASSIOGNMENT OF CONTRACTUAL
RIGHTS UNDER SPECIFIC CONTRACTS
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THIS AGREEMENT ismade by wavofdeed on 22 Ty ot 2016

By

ENRC FINANCE LIMITED (the "Assignor”) in favour of

VTB BANK (FJSC) (formerly JSC VTB BANK) in its capacity as security trustee for and

on behalf of itself and in the name and on behalf of each of the other Secured Parties
on the terms and conditions set out in the Facility Agreement {the "Security Agent”
which expression shall include any person for the time being appointed as trustee, or
as an additional trustee, for the purposes of the Finance Documents).

IT IS AGREED as follows:

I,

L

DEFINITIONS AND INTERPRETATION
Definitions

I this Agreement:

"Amount Payable" means:

{a) in respect of each Contract, the amount set out in the column marked “Amount
Payable" opposite that Contract in Schedule | (The Contracts); and

{1} in respect of each Underlying Contract, the amount set out in the column
marked "Amount Payable” opposite that Underlying Contract in Schedule 2
{(The Underlying Contracts).

"Assigned Property” means the rights and property expressed to be assigned in
Clause 3 (dssigameni) or Clause 4 (ICL Amendmenr Agreensent), as applicable,

"Collateral Rights" means all rights, powers and remedies of the Security Agent
provided by or pursuant to this Agreement or by law.

"Contract™ means:
(a) each contract listed in Schedule 1 (The Contracts); and

(b} subject to Clause 4 (JCL Amendment Agreement), each relevant Underlying
Coniract,

(together, the "Confracts™),

"Ihischarge Date” means the time at which the Security Agent, with the approval of
the Majority Lenders, determines that:

{a) all of the Secured Obligations and all other obligations secured by the Security
Documents have been finally and irrevocably discharged in full; and

{b) no Secured Party is under any commitment, obligation or lability (actual or
contingent) to make advances or provide other {inancial accommodation to
any Ubligor pursuant to the Finance Documents.
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"Enforcement Event” means:

{a) an Event of Default which is continuing in respect of which a notice has been
given pursuant o clause 21.26 (deceleration) of the Facility Agreement to
exercise, or direct the Security Agent to exercise, any or all of its rights,
remedies, powers or discretions under any Finance Document and the
Assignor has been notified of the same; or

() a request from the Assignor to the Security Agent that it exercise any of its
powaers under this Agreement.

"Facility Agreement” means the facility agreement dated 13 February 2016 (as
amended and restated from time to time) between, amongst others, Joint-stock
company "Transnational Company "Kazchrome”, Joint-stock company "Eurasian
energy corporation”, Joint-stock company "Shubarkol komir” and Eorasian Resources
Group B.V. each as an Original Borrower, Burasian Resources Group as the Parent,
ENRC NV, as the Obligors’ Agent, VTB Bank (PJSC) (foomerly JSC VTB Bank} as
Arranger, Agent and Security Agent and the Lenders referred to therein,

"ICL Amendment Agreement” in relation to each Underlying Contract, means each
amendment and restatement agreement dated on or about the date hereof entered into
between the Assignor (being the lender under that Underlying Contract) and the
relevant obligor(s) or counterpart{y/ies) thereto {(being the borrower(s) under that
Underlying Contract) in respect of that Underlying Contract,

"Invalid FCL Amendment Agreement” has the meaning given to that term in Clause
4 (JCL Amendment Agregment),

"Motice of Assignment” means a notice of assignment in substantially the form set
out in Schedule 3 (Form of Notice of Assignmenty or in such form as may be specified
by the Security Agent.

"Receiver" means a receiver, receiver and manager or, where permitted by law, an
administrative receiver and that term will inclode eny appointee made under a joint or
several appointment.

"Helated Rights” means:

{a) all rights, powers, benefits, claims, causes of action, contracts, warranties,
remedies, security, guarantees, indemnities or covenants for title in respect of
or derived from the Contracts; and

{t) any monies and proceeds paid or payable in respect of the Contracts.
"Relevant Payments” means:

{a) i respect of a Contract (for the avoidance of doubt, which is not an
Underlying Contract), each and every sum paid or payable from time to time
to the Assignor by the obligor or counterparty under the relevant Contract as
listed in Schedule 1 {The Comrocis) up to and including the amount of the
"Amount Payable” in respect of that Contract as set out in Schedule | {(The
Contractsy; or
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(b subject to Clause 4 (JCL Amendment Agreement), snd in respect of an
Underlying Contract, each and every sum paid or payable from time to time to
the Assignor by the obligor(s) or counterpari(y/ies) under that Underlying
Contract up to and including the amount of the "Amount Payable” in respect
of that Underlying Contract as set out in Schedule 2 (The Underlying
Contracis).

"Secured Obligations” means all present and future obligations and labilities at any
time due, owing or incurred by any Obligor to any Secured Party under the Finance
Documents, whether actual or contingent and whether incurred solely or jointly and as
principal or surety or in any other capacity, including the obligations set out in
clavse 26.2 (Parallel Debt (Covenant to payv the Security Ageni)) of the Facility
Agreement.

"Security Period” means the period beginning on the date of this Agresment and
ending on the Discharge Date.

"Underlying Contract” means each Intercompany Loan Agreement in effect
immediately prior to any ICL Amendment Agreement in relation to that Intercompany
Loan Agreement as listed in Schedule 2 (The Underhving Contracis) {and together,
the "Underlying Contracts"},

1.2 Terms defined in other Finance Docruments

Unless defined in this Agreement or the context otherwise requires, a term defined in
the Facility Agreement or in any other Finance Document has the same meaning in
this Agreement or any notice given under or in connection with this Agreement.

i3 Consiruction

In this Agresment:

~y

{a} the rules of interpretation contained in clauses 1.2 (Construction) and 1.3
{(Currency Symbols and definitions) of the Facility Agreement shall apply to
the construction of this Agreement, or in any notice given under or in
connection with this Agreement;

(k) any reference to the "Secority Agent”, the "Secured Parties”, the "Finance
Parties”, an "Assignor” or any "Obligor” shall be construed so as to include
its or their {and any subsequent) successors in title, permitied assigns and
permitted transferees in accordance with their respective interests and, in the
case of the Security Agent, any person for the time being appointed as
Security Agent in accordance with the Facility Agreement;

{c) any reference to "incloding” and "include” shall mean including and include
“without limitation™ and any words following such terms shall be construed as
illustrative and shall not limit the meaning or scope of the phrase or words
preceding such terms; and

{d} references in this Agreement to any Clause or Schedule shall be to a Clause or
Schedule contained in this Agreement.
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Incorporation of provisions from Facility Agreement

The provisions of clauses L& (Third party rights), 11 (Tax gross up and indemnities),
13 {Other Indemnities), 33.1 {(Accounts), 33.2 (Certificates and determinations) and
36 {dmendments and Waivers) of the Facility Agresment are deemed to form part of
this Agreement as if expressly incorporated into it and as if all references in those
clauses to the Facility Agreement were references 1o this Debenture.

Present and foture assets

A reference in this Agreement to any Assigned Property or other asset includes,
unless the contrary intention appears, present and future Assigned Property and other

assets,
Security Agent assumes no obligation

The Security Agent shall not be under any obligation in relation to the Assigned
Property as a consequence of this Agreement and each Assignor shall at all times
remnain lable to perform all obligations in respect of the Assigned Property.

COVENANT TO PAY

Covenant to pay

The Assignor covenants with the Security Agent that it shall, on demand of the
Security Agent pay, discharge and satisfy the Secured Obligations in accordance with
their respective terms.

ASSIGNMENT
Assignment

The Assignor assigns and agrees to assign absolutely 1o the Security Agent with full
title guarantee all of its rights, title and interest from time to time in and to the
Relevant Payments owed to 1t by the obligor or counterparly under the relevant
Contract and all Refated Rights as continuing security for the payment and discharge
of all the Secured Obligations.

Floating inferest

(a) Each Assignior charges by way of first floating charge in favour of the Security
Agent all of its rights, title and interest from time to time in the Relevant
Payrents owed to it by the obligor under the relevant Contract,

) The floating charge created pursuant to paragraph (a) of Clause 3.2 sbove
shall be deferred in point of priority to all fixed security validly and effectively
created by that Assignor under the Finance Documents or in favour of the
Security Agent as security for the Secured Obligations.

{c) Paragraph 14 of Schedule Bl to the Insolvency Act 1986 applies to the
floating charge created pursuant to paragraph (a) of Clause 3.2 above.
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Crystallisation: by notice

The Security Agent may at any time by notice in writing to any Assignor convert any
floating security interest effected pursuant to Clause 3.2 (Floating security interest),
with immediate effect into a fixed charge as regards any property or assets specified
in the notice if*

{a) an Enforcement Event has ocourred; or

{by  the Security Agent (acting reasonably) considers that it is desirable in order to
protect the priority of the security,

Crystallisation: automatic
Notwithstanding Clause 3.3 (Crystaliisation: by notice) and without prejudice to any
law which may have a similar effect, any floating security interest effected pursvant to

Clause 3.2 (Floaiing interest) will automatically be converted (without notice} with
immediate effect into a fixed security interest ift

{a) any Assignor creates or altempts to create any Security Interest (other than any
Security Interest permitted under the terms of the Facility Agreement), over
any of the Assigned Property;

{by any person levies or attempts to levy any distress, execution or other process
against any of the Assigned Property;

{}  there is an application presented to the court for the making of an
administration order in relation to any Assignor;

{dj  there is a written notice given by any person {who is entitled to do so) of its
intention to appoint an administrator of any Assignor or the filing of such a
notice with the court;

(e} a Receiver (5 appointed over all or any part of the Assigned Property;

{f) a meeting is convened for the passing of a resolution for the voluntary
winding-up of any Assignor;

{g)  apetition is presented for the compulsory winding-up of any Assignor;
(h}  aprovisional liquidator is appointed to any Assignor; or

(i} a resolution is passed or an order is made for the dissolution or reorganisation
of any Assignor,

or any analogous procedure or step is taken in any jurisdiction.
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ICL AMENDMENT AGREEMENT
Validity of each ICL Amendment Agreement

in the event any ICL Amendment Agreement is declared or found to be invalid,
ilegal, non-binding or unenforceable against any obligor or counterparty under that
ICL Amendment Agreement, by any tribunal, authority or judicial body in any

jurisdiction or for any reason whatsoever (an "Invalid ICL Amendment

Agreement”):

{a} the Assignor as lender under the Invalid ICL. Amendment Agreement shall be
deemed to have assigned and fo have agreed to assign to the Security Agent on
the date of this Agreement its rights, title and interest from time to time in and
to the applicable Relevant Payments in respect of the relevant Underlving
Contract and all Related Rights thereto absolutely with full title guarantee (for
the avoidance of doubt, arising from the relevant Underlying Contrast to
which that Invalid 1CL Amendment Agreement relates) as continuing security
for the payment and discharge of all the Secured Obligations; and

(b} each relevant Underiying Contract referred to in paragraph (2} above shall be
deemed to be a Contract for the purposes of this Agreement,

PROVISIONS A8 TO SECURITY AND PERFECTION
MNegative pledge and restriction on dealings

Except for the Transaction Security the Assignor shall not at any time during the
security Period create or permit to subsist any Security Interest over all or any part of
the Assigned Property or dispose of or otherwise deal in any way with the Assigned
Property or any part of it without the prior wriiten consent of the Security Agent
{acting on the instructions of the Majority Lenders).

Implied covenants for title

(a) The covenants set out in sections 3(1), 3(2) and 6(2) of the Law of Property
(Miscellaneous  Provisions) Act 1994 will not extend to Clause 3
{Assignment).

(b} it shall be implied in respect of Clause 3 (dssignment) that the Assignor is
disposing of the Assigned Property free from all charges and encumbrances
{whether monetary or not) and from all other rights exercisable by third parties
{including liabilities imposed and rights conferred by or under any enactiment).

Notice of Assignment

{a) The Assignor shall, within 10 Business Days of the date of this Agreement,
deliver to the Security Agent {or procure the delivery of) a Notice of
Assignment duly executed by, or on behalf of, the Assignor.

(b} The Assignor shall, within 40 days of the date of this Agreement, procure
from the relevant third party an acknowledgement in the form set out in such
Motice of Assignment.
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Further advances

Subject to the terms of the Finance Documents the Lenders are under an obligation to
make further advances to the Assignor and that obligation shall be deemed to be
incorporated into this Agreement as if set out in this Agreement.

Custodians and nominees

The Security Agent may appoint and pay any person to sct as a custodian or nominee
on any terms in relation to all or any part of the Assigned Property as the Security
Agent may determine and the SBecurity Agent shall not be responsible for any loss,
liability, expense, demand, cost, claim or proveedings incurred by reason of the
misconduct, omission or default on the part of any such person or be bound to
supervise the proceedings or acts of any such person.

FURTHER ASSURANCE
Extension of implied covenant

The covenant set out in section 2(1){b) of the Law of Property (Miscellaneous
Provisions} Act 1994 shall extend 1o include the obligations set out in Clause 6.2
{Further assurance) below,

Further assurance

The Assignor shall promptly, at its own cost, take all such action (including making
all filings, registrations and notarisations) and execute all such documents {(including
assignments, transfers, mortgages, charges, notices and instructions) as the Security
Agent may reasonably specify (and in such form as the Security Agent may
reasonably require} in favour of the Security Agent or its nomines(s):

{a} w0 create, perfect, protect and/or maintain the Security Interest created or
intended to be created in respect of the Assigned Property {which may include
the execution by the Assignor of a mortgage, charge or assignment over all or
any of the assets constituting, or intended to constitute, the Assigned Property)
or for the exercise of the Collateral Rights; and/or

(b following an Enforcement Event, fo facilitate the realisation of the Assigned
Property.

RELEVANT PAYMENTS
Payment instructions

From the date of this Agreement, each Assignor shall ensure that any Relevant
Payments made under each Contract shall be paid directly to the Security Agent or as
directed by the Security Agent {n writing {rom time to time, in each case to be held on
trust for the Secured Parties pending an Enforcement Event.
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Turnover

If; in breach of any payment instructions in the Notice of Assignment and/or the
payment instructions provided in accordance with Clause 7.1 (Payment Instructions)
above, the Assignor receives any Relevant Payments under the Contracts, it shall hold
that payment on trust for the Secured Parties and shall promptly pay or transfer the
same to the Security Agent or as the Security Agent may direct, in each case to be
held on trust for the Secured Parties pending an Enforcement Event,

ASSIGNOR'S REPRESENTATIONS AND UNDERTAKINGS
Hepresentations

The Assignor makes the representations and warranties set out in this Clause 8 to the
Security Agent on the date of this Agreement.

{2} Legal, valid and binding and enforceabie obligations

The obligations expressed to be assumed by the Assignor in the Coniracts
constitute, subject to the Legal Reservations, its legal, valid, binding and
gnforceable obligations.

(by  Good titie to Assigned Property

The Assignor has good, valid and marketable title to all of the Assigned
Property and the Assigned Property is free from all charges and encumbrances
and from all other rights exercisable by third parties.

{c) Security Interesis
Mp Security Interest exists over all or any of the Assigned Property.

Uadertakings
{(a) Informuotion and aocess

The Assignor shall from time to time on request of the Security Agent, furnish
the Security Agent with such information as the Security Apgent may
reasonably require about the Assignor's business and affairs, the Assigned
Property and the Assignor's compliance with the terms of this Agreement and
the Assignor shall permit the Security Agent, its representatives, professional
advizsers and contractors, free access at all reasonable times and on reasonable
notice (a) to inspect and take copies and extracts from the books, accounts and
records of the Assignor and (b) to view the Assigned Property.

{h) Preservation of assety

(i} The Assignor shall not do or permit to be done any act or thing which
raight jeopardise the rights of the Security Agent in the Assigned
Property or which might adversely affect or diminish the value of the
Assigned Property, and
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(ily  The Assignor shall procure that the obligor(s) or counterpart{y/ies)
under each Contract shall not make any payments in respect of the
principal amount owed to the Assignor under that Contract prior to the
Termination Date without the prior written consent of the Security
Agent.

{c) No variation

The Assignor shall not vary, rescind or amend the relevant Contract to which
it is a party except in accordance with paragraph (d} below or with the prior
written consent of the Security Agent.

(dy  Extension of the Contract

The Assignor underiakes to procure that (i) not fater than by the date falling
two calendar months after the date of this Agreement, the termination date
under the Contract is extended until a date not earlier than 20 November 2022
{for the avoidance of doubt, being the Termination Date under the Facility
Agreement); and (ii) in the event the Ternmination Date under the Facility
Agreement is extended in accordance with clause 6.2 (Extension option) of the
Facility Agreement, within 10 Business Days after the date of such extension,
the termination date under the Contract is extended until a date not earlier than
20 MNovember 2025,

ENFORCEMENT OF SECURITY

Enforcement

Any time after the occurrence of an Enforcement Event, the Securitv Interest created
by or pursuant to this Agreement is immediately enforceable and the Security Agent
may, without notice to the Assignor or prior authorisation from any court, in its
absolute discretion:

{a)  secure and perfect its title to all or any part of the Assigned Property;

{by  enforce all or any part of that Security Interest at the times, in the manner and
on the terms it thinks fit and take possession of and hold or dispose of any part
of the Assigned Property (and any assets of the Assignor which, when got in,
would be part of the Assigned Property), at the times, in the manner and on the
terms it thinks 13t {including whether for cash or non-cash consideration); and

(&} whether or not it has appointed a Receiver, exercise all or any of the rights,
powers, authorities and discretions conferred by the Law of Property Act 1925
{as varied or extended by this Apreement) on mortgagees and by this
Agreement on any Receiver or otherwise conferred by law on mortgagees or
Receivers.

Effect of moratovinm

The Security Agent shall not be entitled to exercise its rights under Clayse 9.1
(Enforcementy or Clause 3.3 (Crustallisation: by notice) where the right arises as a
result of an Enforcement Event oceurring solely due to any person obtaining, or
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taking steps to obtain, a moratorium pursuant to Schedule A1 of the Insolvency Act
1986.

EXTENSION OF POWEERS AND RIGHT OF APPROPRIATION
Extension of power of sale

The power of sale or other disposal conferred on the Security Agent and on any
Receiver by this Agreement shall operate as a variation and extension of the statutory
power of sale under section 101 of the Law of Property Act 1925 and such power
shall arise (and the Secured Obligations shall be deemed due and payable {or that
purpose) on the date of this Agreement.

Restrictions

The restrictions contained in sections 93 and 103 of the Law of Property Act 1923
shall not apply to this Agreement or to the exercise by the Security Agent of its right
to consolidate all or any of the Becurity Interest created by or pursuant to this
Agreement with any other Security Interest in existence at any time or fo its power of
sale, which powers may be exercised by the Security Agent without notice to the
Assignor on or at any time after the Security Interest created by or pursuant to this
Agreement has become enforceable in accordance with Clause 9 (Enforcement of
Socurity).

Right of appropriation

After the Security Interest created by or pursuant to this Agreement has become
enforceable in accordance with Clause 9 (Enforcement of Security), to the extent that
the provisions of the Financial Collateral Arrangements (No. 2) Regulations 2003, as
amended (the "Regnolations") apply to all or any part of the Assigned Property, the
Security Agent shall have the right to appropriate the relevant Assigned Property in or
towards the payment or discharge of the Secured Obligations and may exercise such
right to appropriate upon giving written notice to the Assignor, For this purpose, the
parties agree that the value of the Assigned Property so appropriated shall be the
amount standing to the credit of any account (at the fime the right of appropriation is
exercised) which represents the Relevant Payments under the Contracis. The parties
further agree that the method of valuation provided for in this Agreement shall
constitute 3 commercially reasonable method of valuation for the purposes of the
Regulations.

Statutory powers

The powers conferved by this Agreement on the Security Agent are in addition to and
not in substitution for the powers conferred on mortgagees and mortgagess in
possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise
by law (as extended by this Agreement) and such powers shall remain exercisable
from time to time by the Security Agent in respect of the Assigned Property. In the
case of any conflict between the statutory powers contained in any such Acts and
those conferred by this Agreement, the terms of this Agreement shall prevail.
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APPUINTMENT OF RECEIVER OR ADMINISTRATOR
Appointment and removal

After the Security Interest created by or pursuant to this Agreement has become
enforceable in accordance with Clause 9 (Ewforcement of Secwrity), the Security
Agent may by deed or otherwise (acting through an authorised officer of the Security
Agent), without prior notice to the Assignor:

(&) appoint one or more persons to be a Receiver of the whole or any part of the
Assigned Property;

{b) appoint two or more Receivers of separate parts of the Assigned Property;
(©) remove (50 far as it is lawlully able) any Receiver so appointed;
(d) appoint another person(s) as an additional or replacement Receiver(s); and

{e) appoint one or more persons fo be an administrator of the Assignor pursuant to
paragraph 12 of Schedule B1 of the Insolvency Act 1986,

Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause V1.1 (Appointment and
Removaly shall be:

(2} entitled to act individually or together with any other person appointed or
substituted as Heceiver;

(b} the agent of the Assignor which shall be solely responsible for his acts,
defaults and liabilities and for the pavment of his remuneration and no
Receiver shall at any time act as agent for the Security Agent; and

{c) entitled to remuneration for his services at a rate to be fixed by the Security
Agent from time to time (without being limited to the maximum rate specified
by the Law of Property Act 1925},

Statutory powers of appointment

The powers of appointment of a Receiver shall be {n addition to all statutory and other
powers of appointment of the Security Agent under the Law of Property Act 1925 (as
extended by this Agreement) or otherwise and such powers shall remain exercisable
from time to time by the Security Agent in respect of any part of the Assigned
Property.

POWERS OF RECEIVERS

Every Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissolution of the Assignor) have and be entitled
to exercise, in relation to the Assigned Property (and any assets of the Assignor
which, when got in, would be part of the Assigned Property) in respect of which he
was appointed, and as varied and extended by the provisions of this Agreement (in the
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name of or on behalf of the Assignor or in his own name and, in each case, at the cost
of the Assignorh

{(z) all the powers conferred by the Law of Property Act 1925 on mortgagors and
on moertgagees in possession and on receivers appointed under that Act;

) all the powers of an administrative receiver set out in Schedule | to the
Insolvency Act 1986 (whether or not the Receiver is an administrative
receiver)

{c} all the powers and rights of an absolute owner and power to do or omit to do
anything which the Assignor iisell could do or omit to do; and

{d) the power to do all things (ncluding bringing or defending proceedings in the
name or on behalf of the Assignory which seem to the Receiver to be
iwidental or conducive to:

{1 any of the functions, powers, authorities or discretions conferred on or
vested in him:

(i1} the exercise of the Collateral Rights (including realisation of all or any
part of the Assigned Property in respect of which that Receiver was
appointed); or

(iliy  bringing to his hands any assets of the Assignor forming part of, or
which when got in would be part of, the Assigned Property.

APPLICATION OF PROCEEDS

All monies received or recovered and any non-cash recoveries made or received by
the Security Agent or any Receiver pursuant to this Agreement or the powers
conferred by it shall {subject to the claims of any person having prior rights thereto
and by way of variation of the provisions of the Law of Property Act 1925) be applied
first s the payment or other discharge of the costs, charges and expenses incurred and
payments made by the Receiver, the payment or other discharge of his remuneration
and of any liabilities incurred by the Receiver in, or incidental to, the exercise of any
of his powers, and thereafter shall be applied by the Security Agent (notwithstanding
any purported appropriation by the Assignor} in accordance with the terms of the
Finance Documents.

PROTECTION OF PURCHASERS
Consideration

The receipt of the Security Agent or any Receiver shall be conclusive discharge to 2
purchaser and, in making any sale or disposal of any of the Assigned Property or
making any acquisition, the Security Agent or any Receiver may do so for such
consideration {whether cash or non-cash), in such manner and on such terms as It
thinks fit.
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14.2  FProtection of purchasers

Mo purchaser or other person dealing with the Security Agent or any Receiver shall be
bound to inguire whether the right of the Security Agent or such Receiver 1o exercise
any of its powers has arisen or become exercisable or be concerned to inguire whether
that powser has been properly or regularly exercised by the Security Agent or such
Reeeiver in such dealings,

[5.  POWER OF ATTORNEY
151 Appointment and powers

The Assignor, by way of security, irrevocably appoints the Security Agent and any
Receiver severally to be its attorney and in ifs name, on its behalf and as its act and
deed to execule, deliver and perfect all documents and do all things which the
altorney may consider to be required or desirahle for

(a) carrying out any obligation imposed on the Assignor by this Agreement or any
other agreement binding on the Assignor to which the Security Agent is a
party (including the execution and delivery of any deeds, charges, assignments
or other Security Interest and any transfers of the assets subject to the Security
Interest and perfecting and/or releasing the Security Interest created or
intended (o be created in respect of the Assigned Property); and

(k) enabling the Security Agent and any Receiver to exercise, or delegate the
exercise of, any of the Collateral Rights (including, after the ocourrence of an
Enforcement Event, the exercise of any right of a legal or beneficial owner of
the Assigned Property).

132  Hatification

The Assignor shall ratify and confirm all things done and all documents executed by
any attormey in the exercise or purported exercise of all or any of his powers.

ia. EXERCISE OF POWERS UNDER THE POWER OF ATTORMEY

Without prejudice to the rights of any other person dealing with the Becurity Agent or
any Receiver and without limiting any provision of Clause 14 (Proteciion of
Purchasers) or Clause 15 (Power of Atiorney), the Security Agent agrees with the
Assignor that it shall not exercise its rights under the power of attorney referred to in
Clause 15 (Power of Atforneyy unless:

(a)  the Assignor has failed to comply with any of its obligations under Clause 6
(Further assurance) within 5 Business Days of the request of the Security
Agent; or

{b}  the Security Inferest has become enforceable pursuant o Clause 9
{Enforcement of Security).
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17, EFFECTIVENESS OF SECURITY

17.1  Continuing security

{a} The Security Intercst created by or pursuant to this Agreement shall remain in
full force and effect as a continuing security for the Secured Obligations
unless and until discharged by the Security Agent in writing.

(b} No part of the Security Interest from fime to time intended 1o be created by
this Agreement will be considered satisfied or discharged by an intermediate
payment, discharge or satisfaction of the whole or any part of the Secured
Obligations,

172 Cumulative rights

The Security Interest created by or pursuant to this Agreement, and the Collateral
Rights shall be cumulative, in addition to and independent of every other Security
Interest which the Security Agent or any other Secured Party may at any time hold for
the Secured Obligations or any other obligations or any rights, powers and remedies
provided by law and shall operate as an independent Security Interest notwithstanding
any receipt, release or discharge endorsed on or given in respect of or under any such
other Security Interest.  No prior Security Interest held by the Security Agent
(whether in its capacity as trustee or otherwise) or any of the other Secured Parties
over the whole or any part of the Assigned Property shall merge into the Security
interest created by this Agreement.

173 No prejudice

The Security Interest created by or pursuant to this Agreement and the Collateral
Rights, shall not be prejudiced by any unenforceability or invalidity of any other
agreement or document or by any time or indulgence granted to the Assignor or any
other person by the Security Agent (whether in its capacity as trustee or otherwise) or
any of the other Secured Parties or by any variation of the terms of the trust upon
which the Security Agent holds the Security Intergst or by any other thing which
might otherwise prejudice that Security Interest or any Collateral Right.

7.4 Bemedies and walvers

Mo failure on the part of the Security Agent to exercise, nor any delay on its part in
exercising, any Collateral Right, shall operate as a waiver of that Collateral Right or
constitute an election to affinm this Agreement. No election o affirm this Agreement
on the part of the Security Agent shall be effective unless it is in writing. No single or
partial exercise of any Collateral Right shall preclude any further or other exercise of
that or any other Collateral Right.

17.5 Mo liahility
None of the Security Agent, its nominee{s) or any Receiver shall be liable:

{2} to account as a morigagee or mMorigagee in possession; or
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(b for any loss arising by reason of taking any action permitted by this
Agreement or any neglect or default in connection with the Assigned Property
or taking possession of or realising all or any part of the Assigned Property,

except in the case of gross negligence or wilful default upon its part.
Partial invalidity

If, at any time, any provision of this Agreement is or becomes illegal, invalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality,
validity or enforceability of the remaining provisions of this Agresment nor of such
provision under the laws of any other jurisdiction shall in any way be affected or
impaired thereby and, il any part of the Security Interest intended to be created by or
pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that
shall not affect or impair any other part of the Security Interest.

Waiver of defences

The obligations assumed, and the Security Interest created, by the Assignor under this
Agreement, and the Collateral Rights, will not be affected by any act, omission,
matter or thing which, but for this Clause 17.7, would reduce, release or prejudice any
of its obligations under, or the Security Interest created by, this Agreement {(whether
or not known to the Assignor or any Secured Party) including:

{a) any lime, waiver or consent granted to, or composition with, any Obligor or
other person;

b the release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any member of the Group;

{c} the taking, variation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any rights against, or Security Interest
over assets of, any Obligor or other person or any non-presentation or non-
observance of any formality or other requirement in respect of any instrument
or any failure to realise the full value of any Security Interesy;

{dy  any incapacity or lack of power, authority or legal personality of or dissolution
or change in the members or status of, any Obligor or any other person;

{e) any amendment, novation, supplement, extension, restatement {in each case,
however fundamental and whether or not more onerous) or replacement of a
Finance Document or any other document or Security Interest or of the
Secured Obligations including any change in the purpose of, any extension of
or increase in any facility or the addition of any new facility under any
Finance Document or other document or Security Intersst;

() any unenforceability, llegality or invalidity of any obligation of any person
under any Finance Document or any other document or Security Interest or of
the Secured Obligations; or

{g) any insolvency or similar proceedings.
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17.8  Assignor intent

Without prejudice to the generality of Clause 17.7 (Wasiver of defences), the Assignor
expressly confirms that it intends that the Security Interest created under this
Agreement, and the Collateral Rights, shall extend from time to time to any (however
fundamental and of whatsoever nature, and whether or not more onerous) variation,
increase, extension or addition of or to any of the Finance Documents and/or any
facility or amount made available under any of the Finance Documenis for the
purposes of or in connection with any of the following: business acquisitions of any
nature; increasing working capital; enabling investor distributions to be made;
carrying out restructurings; refinancing existing facilities; refinancing any other
indebtedness; making facilities available to new borrowers; any other variation or
extension of the purposes for which any such facility or amount might be made
available from time to time; and any fees, costs and/or expenses associated with any
of the foregoing

17.9  Immediste recourse

The Assignor waives any right it may have of first requiring any Secured Party {or
any trustee or agent on its behalf) to proceed against or enforce any other rights or
Security Interest or claim payment from any other person before claiming from the
Assignor under this Agreement or enforcing the Security Interest created by this
Agreement. This waiver applies irrespective of any law or any provision of this
Agreement 1o the contrary.

1710 Deferral of Rights

Until the end of the Security Period. the Assignor will not exercise any rights which it
may have by reason of performance by it of its obligations under this Agreement:

(&} to be indemnified by an Obligor or in respect of any other person;

(b} toclaim any contribution from any guarantor or any other person in respect of
any Obligor's obligations under the Finance Documents;

{c) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of any Secured Party under the Finance Documents or
of any other guarantee or Security Interest taken pursuant to, or in connection
with, the Finance Documents by any Secured Party;

(d}  to bring legal or other proceedings for an order requiring any Obligor or other
person to make any payment, or perform any obligation, in respect of which
any Obligor or other person has given a guarantee, undertaking or indemnity
under any Finance Document;

(¢} to exercise any right of set-off against any Obligor or other person; and/or

() to claim or prove as a creditor of any Obligor or other person in competition
with any Secured Party.

If the Assignor receives any benefit, payment or distribution in relation to such rights
it shall hold that benefit, pavment or distribution to the extent necessary 1o enable all
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amounts which may be or become payable to any Secured Party by the Obligors under
or in connection with the Finance Documents to be repaid in full on trust for the
Secured Parties and shall promptly pay or transfer the same to the Security Agent or
as the Security Agent may direct for application in accordance with Clause 13
{(Application of Proceeds).

Additional Security

The Security Interest created by the Assignor under this Agreement and the Collateral
Rights are in addition to and are not in any way prejudiced by any other guarantee or
Security Inferest now or subsequently held by any Secured Party,

PRIOR SECURITY INTERESTS
Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or
remedies conferred by any prior ranking Security Interest against any of the Assigned
Property or in case of exercise by the Security Agent or any Receiver of any power of
sale or right of appropriation ot application under this Agreement, the Security Agent
may redeem such prior Security Interest or procure the transfer thereof to itsell

Accounis

The Security Agent may settle and agree the accounts of the prior Security Interest
and any accounts so settled and agreed will be conclusive and binding on the
Assignor.

Costs of redemption or fransfer

All principal monies, interest, costs, charges and expenses of and incidental to any
redemption or transter will be paid by the Assignor to the Security Agent on demand.

SUBSEQUENT SECURITY INTERESTS

if the Security Agent (acting in its capacity as trustee or otherwise) or any of the other
Secured Parties at any time receives or is deemed to have received notice of any
subsequent Security Interest, assignment or transfer affecting all or any part of the
Assigned Property which is prohibited by the terms of any Finance Document, all
payments made thereafter by or on behalf of the Assignor to the Security Agent
{(whether in its capacity as trusies or otherwise} or any of the other Secured Parties
will (in the absence of any express contrary appropriation by the Assignor) be treated
as having been credited to a new account of the Assignor and not as having been
applied in reduction of the Secured Obligations at the time that notice was received.

SUSPENSE ACCOUNTS

All monies received, recovered or realised by the Security Agent under this
Agreement (including the proceeds of any conversion of currency) may in the
discretion of the Security Agent be credifed to any interest bearing suspense or
impersonal  account(s) maintained with any bank, building seciety, {inancial
institution or other person which the Security Agent considers appropriate (including
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itself) for so long as it may think fit {the interest being credited to the relevant
account) pending their application from time fo time at the Security Agent's
discretion, in or towards the discharge of any of the Secured Obligations and save as
provided herein no party will be entitled to withdraw any armount at any time standing
to the credit of any suspense or impersonal account referred to above,

RELEASE OF SECURITY
Helease of Security

The Security Agent shall, at the request and cost of the Assignor, release and cancel
the Security Interest created by this Agreement:

{a) upon the Discharge Date; or

(b it the Becurity Agent is otherwise required to release the Security Interest
created by this Agreement (or a part thereof) in order to effect a transaction
which is permitted under the Finance Documents,

in each case, provided that no Default is continuing and subject to Clause 21.2
(Clenwback) and without recourse to, or any representation or warranty by, the
Security Agent or any of its nominees.

Clawback

if the Security Agent considers that any amount paid or credited to any Secured Party
is capable of being avoided or reduced by virtue of any bankruptey, insolvency,
lguidation or similar laws, the liability of the Assignor under this Agreement and the
Security Interest created by this Agreement will continue and such amount will not be
considered to have been irrevocably paid or credited.

SET-OFF

The Assignor authorises the Security Agent {but the Security Agent shall not be
obliged to exercise such right), after the Security Interest created by or pursuant o
this Agreement has become enforceable in accordance with Clause 9 (Enforcement of
Securiny), to set off against the Secured Obligations any amount or other obligation
(contingent or otherwise) owing by the Security Agent to the Assignor and apply any
credit balance to which the Assignor is entitled on any account with the Security
Agent in accordance with Clause 13 (dpplication of Proceeds) (notwithstanding any
specified maturity of any deposit standing to the credit of any such account).

ASSIGNMENT
Mo assignments or transfers by Assignor

The Assignor may not assign any of its rights or transfer any of its rights or
obligations under this Agreement.
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Assignments by the Security Agent

The Security Agent may assign all or any of its rights under this Agreement. The
Security Agent shall be entitled to disclose such information concerning the Assignor
and this Agreement as the Security Agent considers appropriate to any actual or
proposed direct or indirect successor or to any person to whom information may be
required to be disclosed by any applicable law.

BUCressors

This Agreement shall remain in effect despite any amalgamation or merger (however
effected) relating to the Security Agent. References to the Security Agent shall
include (i} any assignee or successor in title of the Security Agent, (i) any entity into
which the Security Agent is merged or converted or with which it may be
consolidated, (iii) any legal entity resulting from any merger, conversion or
consolidation to which such Security Agent is a party and (iv) any other person who,
under the laws of Hs jurisdiction of incorporation or domicile, has assumed the rights
and obligations of the Security Agent under this Agreement or to which, under such
faws, those rights and obligations have been transferred (such person described in (1)
to {iv) being a successor to the Security Agent for afl purposes under the Finance
Documents).

NOTICES
Communications in writing

Each comimunication to be made under or in connection with this Agreement shall be
made in writing and, unless otherwise stated, shall be made by fax or letter,

Addresses

The address and fax number (and the department or officer, it any, for whose attention
the communication is to be made) of each Party for any communication or document
to be made or delivered under or in connection with this Agreement is:

{a) in the case of an Assignor, 5% Floor, 6 St. Andrew Street, London EC4A IALE,
the United Kingdom {fox smmmber +44 (03207 832 4901) marked for the
attention of Vivienne McelLean:

{b) in the case of the Security Agent, 12 Presnenskays Embankment, 123100
Moscow (fax number +7 (495) 936 71 48) marked for the attention of
Bondarenko Oksana and Loan Admin,

or any substitute address, fax number, or department or officer as the Party may notify
to the Agent pursuant o clause 32 (Nosices) of the Facility Agreement by not less
than five Business Days' notice,

Delivery

{(a) Any communication or document made or delivered by one person to another
under or in connection with this Agreement will only be effective:
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(i if by way of fax, when received in legible form; or

{ii} if by way of letter, when it has been left at the relevant address or five
Business Days after being deposited in the post, postage prepaid in an
envelope addressed to it al that address,

and, if a particular department or officer is specified as part of its address
details provided wunder Clause 24.2 {(dddresses), il addressed to that
department or officer,

Any cormmunication or document to be made or delivered o the Security
Agent will be effective only when actually recetved by the Security Agent and
then only if it is expressly marked for the attention of the department or officer
identified above {or any substitute department or officer as the Security Agent
shall specify for this purpose).

Any communication or document which becomes effective, in accordance
with paragraphs (1) and (b) above, after 5:00 p.m. in the place of receipt shall
be deemed only to become effective on the following day.

244 FElectronic communication

(a)

&)

{c)

{d)

PRGRA 0 1052 w1 G

Any communication to be made between the Assignor and the Security Agent
under or in connection with this Agreement may be made by electronic mail or
other electronic means (including, without limitation, by way of posting to a
secure website) if those two parties:

{1) notify each other in writing of their electronic mail address and/or any
other information required to enable the transmission of information by
that means: and

{ii} notify each other of any change to their address or any other such
information supplied by them by not less than five Business Days'
notice,

Any such electronic communication as specified in paragraph (a) above may
only be made in that way to the exient that the Assignor and the Security
Agent agree that, unless and until notifted to the contrary, this is to be an
accepted form of communication.

Any such electronic communication as specified n paragraph (a) above will
be effective only when actually reccived (or made available) in readable form
and in the case of any electronic corvmunication made by the Assignor to the
Security Agent only if it is addressed in such manner as the Security Agent
shall specify for this purpose.

Any electronic communication which becomes effective, in accordance with
paragraph (c) above, after 5:00 p.m. in the place in which the addressee of the
relevant communication has its address for the purpose of this Agreement
shall be deemed only to become effective on the following day.
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{e} Any reference in this Agreement to a communication being sent or received
shall be construed to include that communication being made available in
accordance with this Clause 24 4.

Enghish language

(a) Any notice given under or in connection with this Agreement must be in
English.

{t All other documents provided under or in connection with this Agreement
must be:

(1) in English; or

(i} if not in English, and if so required by the Security Agent,
accompanied by a certified English translation and, in this case, the
English translation will prevail unless the document is a constitutional,
statutory or other official document.

DISCRETION AND DELEGATION

Discretion

Any liberty or power which may be exercised or any determination which may be
made under this Agreement by the Security Agent or any Recelver may, subject to the
terms and conditions of the Facility Agreement, be exercised or made in #s absolute
and unfettered discretion without any obligation 1o give reasons.

Delegation

Each of the Security Agent and any Receiver shall have full power to delegate (either
generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement (including the power of attorney) on such terms and conditions as it
shall see fit which delegation shall not preclude the subsequent exercise, any
subsequent delegation or any revocation of such power, authority or discretion by the
Security Agent or the Receiver itself,

GOVERNING LAW

This Agreement and all non-contractual obligations arising out of or in connection
with it are governed by English law.

ENFORCEMENT
Jurisdiction

{a) The courts of England have exclusive jurisdiction to settle any dispute arising
out of or in connection with this Agreement (including a dispute relating to the
existence, validity or termination of this Agreement or the consequences of its
nullity or any non-contractual obligations arising out of or in connection with
this Agreement)(a "Dispute™).

PRYBL T BHISZ 1 el I Fo-A0514992



EXECUTION VERSION

(b}  The Assignor agrees that the courts of England are the most appropriate and
convenient courls to settle Disputes and, accordingly, it will not argue to the
contrary.

(¢} Notwithstanding paragraph (a) of this Clause 27.1 (Jwrisdiction), Security
Agent may take proceedings relating to s Dispute in any other courts with
jurisdgiction.  To the extent allowed by law, the Security Agent may take
concurrent proceedings in any number of jurisdictions.

THES AGREEMENT has been signed by the Security Agent and executed 25 s deed by the
Assignor and is delivered by it as a deed on the date stated at the beginning of this

Agreement.
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SCHEDULE L
THE CONTRACTS
Amount Payable
Description of Contract (U8

i, the amended and restated loan agreement between ENRC 1,050,106,999.00

Finance Limited as lender and ENRC Africa 1 Limited as
borrower dated 2.4 December 2016 (being the "First
Restated Loan Agreement” as defined in the ICL Amendment
Agreement dated 7 R December 2016 relating to the
Underiving Contract dated 15 Septernber 2009 (a5 amended and
restated from time o time) between ENRC Finance Limited as
lender and ENRC Africa 1 Limited as borrower).
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SCHEDULE 2
THE UNBERLYING CONTRACTS
Amount Pavable
Description of Underlying Contract {USDy

i. the loan agreement belween ENRC Finance Limited as 1.050,106,299,00
tender and ENRC Africa 1 Limited as borrower dated 13
September 2009 {as amended and restated from time 1o
Hmel,
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SCHEDULE 3
FORM OF NOTICE OF ABSIGNMENT

[Name of relevant obligor(s) or counterpariiyvies) under the relevant Contracis|

Date: 2018

Dlear Sirs,

[

We hersby give yvou notice that we have assigned to VTEB Baek (PISC) (formerly
JEC VTH Bank) (the "Security Agent”) pursuant to an assignment entered into by us
in favour of the Security Agent dated ~ {the "Assignment Agreement™)
all our right, title and interest in and to the Payments (as defined below) under the
[details of relevarmt Cowntraci{s]] or, as may be the case n accordance with the
provisions of the Assignment Agreement, [defalls of the Underlying Contractis}] (the
"Countract{s)").

We shall continue to be solely responsible for the performance of our obligations
under or in connection with the Contracifs),

With effect from the date of yvour receipt of this notice:

(a) all payments by you to us under or arising from the Contract(s) (which, for the
avoidance of doubt, shall include all payments of principal and interest
accrued or accruing under the Contract{s)) up to and including an amount of
USD [details of Relevant Payvmenis to be included] (the "Payments™) shall be
paid to, or at the direction of, the Security Agent, as it may specify in writing
from time (o time;

(by  all remedies provided for in the Contraci(s) or available at law or in equity
shall be exercisable by, or at the direction of, the Securily Agent;

{c) all rights to compel performance of the Contract(s) shall be exercisable by, or
at the direction of, the Security Agent; and

{(dy  all rights, interests and benefits whatsoever accruing to or for the benefit of
purselves arising from the Contract{s) shall belong to the Security Agent.

You are authorised and instructed, without requiring further approval from us, to
provide the Security Agent with such information relating to the Contract(s} as it may
from time to time request and to send copies of all notices issued by you under the
Contract{s) to the Security Agent as well as to us.

These instructions may not be revoked, nor may the terms of the Contraci(s) be
amended, varied, waived or terminated, without the prior written consent of the
Security Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the
enclosed copy letter and returning it to the Security Agent at 12 Presnenskaya
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Embankment, 123100 Moscow {(fax mumber +7 (495} 956 71 48) marked for the
attention of Bondarenko Oksana and Loan Admin.
7. This notice is governed by English law.

Yours faithfully,

For and on behalf of
[Assignor Name|

We confirm our agreement to the terms of this notice and instruct you, in accordance with
Clause 3 of this notice, and with effect from the date of your receipt of this notice, that:

(z) the Payments {in respect only of payments of interest accrued or acouring
under the Contract(s)) shall be made to { Assignor Name]);

(b3 all remedies provided for in the Contract(s) {or otherwise available) and all
rights to compel performance of the Contrac(s) shall be exercisable by
[Assigznor Name]; and

{c} all rights, interests and benefits whatsoever accruing to or for the benefit of
ourselves arising from the Contract shall belong to [Assignor Namel,

in each case until you receive written notification from us o the contrary.

For and on behalf of the
YVTB Bank (PISC) (formerly JSC VTE Bank) as Security Agent]’
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EXECUTIIN VERBION

Acknowledgement
[On copy oaly:]
Tor  VTB Bank (PISC) (formerly JSC VTB Banl)

We acknowledge receipt of a notice in the terms set out above and confirm that we have not
received notice of any previous assignments or charges of or over any of the rights, interests
and benefits in and to the Contraet(s) and that we will comply with the terms of the notice
from the Assignor.

We further confirm that we have not claimed or exercised and have no outstanding right 1o
claim or exercise, and shall not claim or exercise any right of set off, counterclaim or other
right relating to the Payments and no amendment, waiver or release of any rights, interests
and benefits in and to the Contract{s) shall be effective without your prior written consent.

We acknowledge receipt of instructions from you in connection with the assignment of the
Contract{s) and confirm that we shall act in accordance with them until we receive written
notification from you to the contrary.

For and on behalf of [»]
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EXECUTION PAGE TO SECURITY ASSIGNMENT AGREEMENT

The Assignor

EXECUTED AS A DEED by
ENRC FINANCE LIMITED
acting by

in the presence of:

Signature of witness:
Name (in BLOCK CAPITALS):

Address:

The Security Agent

Signed by

VTE Bank (PISCY(FORMERLY JSC VTB
BANK)

for and on its behall

by its duly authorised

Officer

189843-4-14052-v1 0 .78 .

EXRECUTION VERBION

R L

Yurl Soloviev
First Deputy Charman

St it et Vot Voot hagpet”
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