BBIIINCKA U3 ITPOTOKOJIA Ne 222(286)
3ACEJJAHHUSA COBETA IJUPEKTOPOB
OAO <MET'A®OH»

(IAJIEE TAK/XKE «OBHIECTBO»)

EXTRACT FROM MINUTES Ne 222(286)
OF BOARD MEETING
OF MEGAFON OJSC
(REFERRED TO ALSO AS “THE COMPANY”)

Pemennst Cosera nupexTopoB OO0IecTBa NPUHSTHI
MyTeM 3a0YHOTO TOJIOCOBAHUS 10 HHUIMATHBE
I'enepansHOTO TUPEKTOpa O6mecTBa B
COOTBETCTBHH C MyHKTOM 16.14 Ycraa ObmiecTsa.

brommerenn nanpasiensr: 06 dheBpans 2015 T.
Jlata oKOHYaHMS CPOKa MpHeMa OroJIIeTeHeH:
17 depans 2015 1.

Bpewms noaBeieHUsI UTOTOB FOJIOCOBAHMUS:
17 ¢espans 2015 1., 18.00 mo MockoBckomy
BPEMEHH.

MecTto noaBeneHnss UTOros roiocosanus: 115035,
Poccuiickas ®enepauus, r. Mocksa, Kagamesckas
Hao., 1.30.

Decisions of the Board of Directors were taken by
absentee voting by the initiative of the CEO of the
Company in accordance with Clause 16.14 of the
Company’s Charter.

Voting ballots sent on: February 06, 2015.
Deadline for acceptance of the voting ballots:
February 17, 2015.

Time of certifying the results of voting:
February 17, 2015, 6:00 PM Moscow time.

Place of certifying the results of voting:
Kadashevskaya Emb., 30, 115035 Moscow,
Russian Federation.



JInno, noaBoasiiee HTOrU roJIOCOBAHNS:
E.E. bpeesa.

Unenst CoBeTa AUPEKTOPOB, MPUHSBIINE YYaCTHE B
3acelaHum (npencraBuBIIKEe MO/IITUCAHHBIC
OIOJUTeTCHN):

Kenner Kapabepr
Cepreii Kyaukos
Kpucruan Jlyura

Jlopa ITosn Maiinepc

An Pyndepr

Cepreii CosiiaTeHKOB
Baaaumup CrpemmHckmii

AR o

Uuciio unenoB CoBeTa TUPEKTOPOB, TPHHSIBITHX
y4yacThe B 3acellaHMM, COCTaBJIAE€T 7 YEIOBEK U3 7
n30panHbix 4ieHoB CoBera AupekTopoB. KBopywm
nMeeTcs 1o BceM Bonpocam [loBecTku mHsI.

HOBECTKA JIHS:

1. Omnpenenenue IeHB UMyIIecTBa (YCIyr) u
0Z00OpEHHEe C/IeNIKU, B COBEPIICHUN KOTOPOIi
UMeeTCs  3aMHTePECOBAHHOCTH:  JIOTOBOP
BO300HOBIISIEMOIO 3aiima MEXIY
OAO  «Mera®on»  (3aiimonmaBen) w
MegaFon Investments (Cyprus) Limited

(3aeMmuK).
skskok

Bonpochl, nocraBjeHHbIe Ha TOJOCOBAHHE W
MPUHSTOE pelieHne:

Bonpoc 1. OnmnpeneineHue 1meHbl HMYUIECTBA
(ycayr) u ono0peHue cIeJIKH, B COBepIIEHUH
KOTOPOIl MMeeTcs 3aHHTEPEeCOBAHHOCTh: I0r0OBOP
B0300HOBJISIEMOT0 3aiima MEXKIY
OAO «Mera®on» (3aiimomaBen) u MegaFon
Investments (Cyprus) Limited (3aemmuk).

19 ampens 2012 roma mexay OAO «Merad®ony»
(3aiimonaserr) m MegaFon Investments (Cyprus)

Limited (3aemmuk) OBLI 3aKIIOYEH JOTOBOP
Bo30OHOBIsIeMoro 3aiima Ne 10, mo ycrmoBusM
KOTOpPOro OAO «Mera®on» IPENOCTABUIIO

MegaFon Investments (Cyprus) Limited 3aem B
pasmepe 64 895 160 000 pyOieii cpokoM Ha 3 roma ¢
MpoleHTHON cTaBkor 7,5% romoBeix ([lorosop
3aimMa).

B rteuenne 2012 — 2014 romoB 3aeMmIinuk
OCYLIECTBJSUI YAaCTHUYHOE JOCPOYHOE TOralleHue
CYMMEI 3aliMa W BBITUIATYy HAYMCICHHBIX MPOIECHTOB
3a CUET JCHEKHBIX CPEACTB, MOJYYCHHBIX B paMKax
BoiuIaThl OAQO «Mera®oH» TUBHUIEHIOB, B paMKax

Person certifying the results of voting:
Breeva E.L.

Following members of the Board of Directors
participated in the meeting (submitted signed voting
ballots):

Kenneth Karlberg
Sergey Kulikov
Christian Luiga
Lord Paul Myners
Jan Rudberg

Sergey Soldatenkov
Vladimir Streshinsky

NN RE WD

7 members of the Board of Directors out of 7
elected members of Board of Directors participated
in the Meeting. The Meeting had quorum on all the
Agenda items.

AGENDA:

1. Determination of price of property
(services) and approval of related party
transaction: Revolver Loan Agreement
between MegaFon OJSC (Lender) and
MegaFon Investments (Cyprus) Limited
(Borrower).

skeskosk

Issue put on vote and decision taken:

Item 1. Determination of price of property
(services) and approval of related party
transaction: Revolver Loan Agreement between
MegaFon OJSC (Lender) and MegaFon
Investments (Cyprus) Limited (Borrower).

On April 19, 2012, MegaFon (Lender) and
MegaFon Investments (Cyprus) Limited (Borrower)
signed the Revolver Loan agreement Ne 10, and
under this agreement MegaFon OJSC provided a
loan to MegaFon Investments (Cyprus) in the
amount 64 895 160 000 RUR for the tenor of 3
years and at interest rate of 7,5% per annum (Loan
Agreement).

During 2012 — 2014, the Borrower made partial
early repayments of the loan and payments of the
accrued interest using funds received as dividend
from MegaFon OJSC, as part of implementation of
the Company’s CEO option plan, as well as under



peanm3anuu  omipoHa [ 'eHepalbHOTO JAUPEKTOpa
OOmiecTtBa, a TakXke B pe3yJbTaTe HUCIOTHCHHUS
Cormamnrenns o Hosaruu ot 30.09.2014.

Takum o0Opazom, 1o cocrosHuio Ha 31.12.2014
pasmep  oOs3arensctB  MegaFon  Investments
(Cyprus) Limited nepen OAO «Meradon» 1m0
BO3BpaTy AEHEXHBIX cpeacTB mo JloroBopy 3aiiMa
coctaBmi 17 365 795 610 pyOieii, B ToM dncie:

e cymma 3aiiMa B pasmepe 8923 963 980
pyOeii;

L] HAYUCJICHHBIC IIPOLCHTHI B
8 441 831 630 py6ueit.

pasmepe

[Ipouentsl, HauuCNEHHBIE MO 3aliMy ¢ Hayana 2015
roga no 19.04.2015, ne mnpeBwicaT 199 872 344
pyOei.

B 2015 romy OAO «Merad®oH» IUITaHUPYET BHECTH
CleyIoue WU3MEHEHUS B JIOTOBOP
BOo300OHOBIsIeMoro 3aiima ¢ MegaFon Investments
(Cyprus) Limited:

* yMEHBIIUTH CyMMYy 3aiiMa Ha 54 895 160 000
pyoneir (¢ 64895160000 pyGnerr g0
10 000 000 000 py©6neit);

e yBeNIMYUTh CPOK 3aiiMa Ha 5 1mer (c
19.04.2015 mo 19.04.2020 BKJIFOYHUTETHHO);

e yBENIWYHUTHh TNPOLEHTHYIO cTaBKy Ha 1% (c
7,5% no 8,5% romoBEIX).

llena (meHexHast OIEHKAa) WMyIIecTBa (yCIyr) IO
JIOTOBOPY  OTpENEIsieTcs] HUCXOoAsd U3 ero  (ux)

pLIHO‘IHOfI CTOHMMOCTH.

ena caenku cocrasmsier 22 891 703 974 pyoOneit.

[IpencraBneHHass crueilka HE HApPYIIaeT PEXUM
cankmmii CILIA n EC.

3auntepecoBannbie guna: 000 «A® Tenexkom
Xommuar», Telecominvest Holdings Limited,
MegaFon Investments (Cyprus) Limited,

ANFIMAKO LIMITED, Bangorland
Limited, Sonera Holding B.V.

Ventures

100%
(Cyprus)

OAO «Mera®on» mpUHAAICKAT
MegaFon Investments
BuyTpurpynmnoBas ciesnka.

aKIui
Limited.

CormacHo 4. 3 cr. 83 denepanbHoro 3akoHa «0O0
aKIuoHepHBIX obmiecTBax» B.SI. CrpemmHckuii He
SIBISICTCSI HE3aBUCHMBIM WieHOM CoBeTa THUPEKTOPOB

OOfmectBa, Tak Kak 3aHUMaeT  JOJDKHOCTD
lenepansHoro  mupektopa OO0  «0>CsM
Onpaizopc» m  Garsdale Services Investments

the Novation agreement dated 30.09.2014.

Therefore, as of 31.12.2014, the amount of
liabilities of MegaFon Investments (Cyprus)
Limited to MegaFon OJSC to be repaid under the
Loan Agreement was 17365795610 RUR
including:

e Loan principle amount of 8923 963 980
RUR;

e Accrued interest of 8 441 831 630 RUR.

The accrued interest from the beginning of 2015 till
19.04.2015 shall not exceed 199 872 344 RUR.

In 2015, MegaFon plans to introduce the following
changes into the Revolver loan agreement with
MegaFon Investments (Cyprus) Limited:

e Reduce the loan amount by 54 895 160 000
RUR (from 64 895160000 RUR to
10 000 000 000 RUR);

e Increase the loan term by 5 years (from
19.04.2015 to 19.04.2020);

e Increase interest rate by 1% (from 7.5% to
8.5% p.a.).

The price (monetary value) of property (services)
under the agreement shall be determined based on
its (their) market value.

Transaction price is: 22 891 703 974 RUR.

The presented transaction shall not violate the
regime of sanctions implied by the US and EU.
Related parties: AF Telecom Holding LLC,
Telecominvest Holdings Limited, MegaFon
Investments (Cyprus) Limited, ANFIMAKO
LIMITED, Bangorland Ventures Limited., Sonera
Holding B.V.

MegaFon OJSC owns 100% shares of MegaFon
Investments  (Cyprus)  Limited.  Intragroup
transaction.

In conformity with part 3 article 83 of the Federal
Law “On Joint-Stock Companies” V. Ya.
Streshinsky shall not be considered as independent
member of the Board of Directors being the Chief
Executive Officer of the LLC “USM Advisors” and
Garsdale Services Investments Limited, legal



Limited - adp¢dunmupoBannsix OOmectBy nun, u He entities affiliated to MegaFon OJSC, and shall not
NPUHAMAET YYacTHsl B TOJIOCOBaHUH.

Pemenune:

1.

OmpenenuTs IIeHy WMyIIecTBa (yCiayr) IIO
JIOTOBOPY BO300HOBISIEMOTO 3aiiMa MEXIy
OAO «Mera®on» u MegaFon Investments
(Cyprus) Limited B pasmepe bi (o)
12 891 703 974 (/dBeHaamatu MIULIHAPIOB
BOCBMHUCOT JEBSIHOCTa OJHOTO MHJIIMOHA
CEMHCOT TPEX THICSIY AEBITHCOT CEMUICCATH
YeTBIpeX) pyOIei.

B cBs3u ¢ TeM, 4TO IieHA UMYyIecTBa (YCIyT)
mo caenke nmpeBblmaer 2% OamaHCcOBOU
CTOUMOCTH akTHBOB OOIIECTBA 110 COCTOSIHUIO
Ha 30.09.2014, pemenue 00 omoOpeHUU
chenku npuHuMaeTcs OOmuM  cobpaHHeM
aknuonepos OO1iecTsa.

Bemmectm  Ha  paccmorpenume  OOmiero
cobpanus aknuoHepoB OOmIecTBa BOIPOC 00
0I00OpeHNH CIIENKH, B COBEPIICHWH KOTOPOU
UMEETCSl  3aMHTEPEeCOBAHHOCTb:  JIOTOBOP
BO300HOBJISIEMOTO 3aiiMa MEXTY
OAO «Mera®on» (3aiimomasen) u MegaFon
Investments (Cyprus) Limited (3aemmuk).

HToru rojiocoBaHusi Mo JaHHOMY BOMNpPOCY:

participate in the voting.

Decision:

1.

Determine the price of property (services)
under the Revolver Loan agreement between
MegaFon OJSC and MegaFon Investments
(Cyprus) Limited in the amount of up to 12
891 703 974 (Twelve Billion Eight Hundred
Ninety-One Million Seven Hundred Three
Thousand Nine Hundred Seventy-Four)
RUR.

Due to the fact that the price of property
(services) under the transaction exceeds 2%
of the Company’s book value as of
30.09.2014, the decision on approval of the
transaction shall be taken by the General
Shareholders Meeting of the Company.

Submit the item for consideration of the
General Shareholders Meeting of the
Company on approval of a related party
transaction: Revolver Loan agreement
between MegaFon OJSC (Lender) and
MegaFon Investments (Cyprus) Limited
(Borrower).

The voting results on the issue:

Ne | ®@.N.0O. wiena CoBera qupexkropoB O0mecTBa BapuaHTsl rojiocoBanusi
n/n Name of the Member of Board Voting options
of Directors of the Company 3A MNPOTHUB BO3EPXAJICA
FOR AGAINST ABSTAINED

1 Kenner KapaGepr X

Kenneth Karlberg
2 Cepreii Kyaukosn X

Sergey Kulikov
3 Kpucrunan Jlynra X

Christian Luiga
4 Jlopa IToa Maiinepc X

Lord Paul Myners
5 Su PynOepr X

Jan Rudberg
6 Cepreii ConzaTeHKOB X

Sergey Soldatenkov
Pemenue npunsro. Decision is taken.
I[Ipunoxenus: Attachments:

skskok skskok

Jarta u mecro cocrasiienusi [IporokoJia:

Date and place of the Minutes formation:




Hacrosimumii IIporokon cocraBied 17 deBpans The present Minutes were made on February 17,
2015 roaa B r. MockBe. 2015, in Moscow.

[Moamucs / Signature
/roanucs/

Cepreti B. Conpnarenkos / Sergey V. Soldatenkov
[Ipencenarens Coseta nupekropos/Chairman of the Board of Directors

__/mopmuce/
Enena JI. bpeera / Elena L. Breeva
KopnopatusHslii cekperaps/Corporate secretary

Beinucka BepHa E.JI. bpeesa
KopnopaTuHslii cekpeTapb



