Case 1:19-cv-03619-VSB Document 26-2 Filed 06/18/19 Page 1 of 11

Exhibit B



~ Case 1:19-cv-03619-VSB Document 26-2 Filed 06/18/19 Page 5 of 11

BALDA FOUNDATIO‘N

(the “Foundatlon”)

MINUTES OF THE MEETING OF THE FOUNDATION COUNCIL

" held on JuIy1 2010 at 11. 30h
~in Vaduz, Liechtenstein

: ;.Notice L ~Notice to this meeting was waived by all persons entitled thereto.

‘ ;Present'
i Foundatlon Councﬂ

Dr Peter Goop (“PG”) ‘
Me Marc Bonnant (“MB”) :
- Rothschild Trust Guernsey Limited, represented by Messrs Robert
~ Payne (“RP”) and Richard Baldock (“RB”)

By mvntatlon

B Mr Jesus Cortes (“JC”) of Marxer& Partner ‘

~ = Mrs. Sandra Merlonl - Horemans (“SMH”) of Onyx Fmanclal Advrsors
- Limited

= -Mr. - Dag Cramer (“DLC”) and Ms Mellssa Chapman (“MC”) of BSG
. Management Services Limited

~ .= Mr. David Clark (“DMC”’)

k Agenda

Waiver of the convenlng notlces :

Ratification of the Board Minutes of November 25 2009

Review and ‘approval  of ‘the financial statements for the perlod endlng

December 31,2009 - ‘
4. -Review and ratlflcatlon of hlstorlcal overview for the perlod 2002 to 2009
5. Review of treasury and cash forecast report

~.-.6..Review of treasury policy -

7. Investment proposal ; BSG Mercury

8.
9

' .‘9!\’.-‘

“Review of charity -report.and proposal .
. Review and ratification distributions report SR :
10. Discussion on increase advisory.fees for:-Mr.B. Stelnmetz
11. BSG Management Service Companies ; Review Cost Report 2009
12. Review and dlscussmn Onyx Bonus Payment Proposal
18. Mlscellaneous L i : :
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: 1 Introductron / General comments

: After belng conflrmed that there was a quorum in accordance with the Statutes of the .-
-'Balda - Foundation - (hereinafter referred to as the “Foundation”), the meeting was
declared open -and it was ‘said ‘that it had been called to discuss the agenda as
mentloned above. PG was elected chairman and SMH was appornted as secretary

2. Ratrflcatron of the Mrnutes of the Meetrng ot the Foundatzon Councrt held on j
November 25, 2009 ‘

‘ o After review, it was decrded to approve the followrng resolutlon e ‘
Resotu’tmn H

The mmutes of the meeting of the Balda Foundation dated November 25,
~2009 were ratified by the Members of the Foundation Council. :

B Hevrew and Aggrovai of the Frnancral Statement L |

~ The fmancnal statements of the :Balda Foundation as of December 31, 2009, as were

- presented and as approved by the Board of Directors of NYSCO Management Corp "

were presented to the Foundatlon Councrl for drscussmn and approval
Resolutlon

It was agreed to approve the fmancral statements as of December 31,
2009 . : d

- 4. Strateqy, review of current investments

DLC presented the Foundation Council Members ‘with an update in respect of the = -
~current and proposed investments within the underlying structures of the Foundation.
It was suggested that the Foundation Council should acknowledge the decision of the
" Board of Directors of “NYSCO -Management Corp.” in respect of the current and
proposed - investments - as detailed in the mvestment report and the - financial ‘
statements of December 31 2009 : : ‘

;“Resolutlon :, -
It was agreed to acknowledge the decision of the Board of Directors of

"NYSCO 'Management Corp. in respect of the current and proposed :
‘ lmvestments under the Foundatlon o :

5. Rewew and ratrflcatlon of hl\toncal overvrewf r the period 200 wmos ‘
~DLC presented the ‘Foundation Council with a historical overview of the results and
- ~variation in the NAV of the Balda Foundation during the period 2002 to.2009, as were

o 'presented and as approved by the Board of Dlrectors of NYSCO Management Corp ;

: Resolutlon \ o S o

- After dlscussmn, it was agreed to approve and ratlfy the hlstorlcal
overwew for the perlod 2002 to 2009. t

‘ CCS\&H‘p; T % |
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6 Ftevrew of treasury and cash forecast regort

: “MC presented the Foundatlon Councrl with the treasury and cash forecast report for B
s 2010 as was mcluded in the board pack e e

Resolutlon

--After dlscusswn, it was agreed to approve the treasury and cash report ‘
- for the year 2010 ; . ; SR

: -7 Ftevrew am:t Aggrovat of Treasum Pottcy i

~MC presented the Foundation Council with the draft Treasury Policy (as dlscussedﬂ
~during previous meetings) and recommended that this be approved and adopted by
the Foundatlon Councrl in respect of the Foundatlon and its subsrdlarles

Resolutron

After drscussron and revrew it was agreed to adopt the Treasury Polrcy
(whlch shall be mcluded in these minutes as Annex A). e TN

f 8. tnvestment Qrogosat : BSG Mercum

‘ FoIIowrng recelpt of- the proceeds from the transactlon WhICh BSG Resources Ltd.

. concluded with Vale in respect of BSGR’s iron ore project in Guinea, and the
- subsequent substantial liquidity in the foundation, DLC confirmed to the Foundation

Council that the group was actively reviewing opportunities (in capital markets) to. -
_“conservatively “invest ona long ‘term -basis. ‘He “subsequently “introduced - the

- Foundation Council to-Mr Nic Splcer “NS”) as BSG's. analyst wrth BSG Capltal~ ‘
- Markets in London R : ‘ .

NS presented the Council with a proposal for.a segregated investment portfolio as

was included in the board pack; he ‘explained.the recommendations and processes ..
for:setting up.endowment type mandates for.a selected group of managers whrch erI ‘
o focus on long term real capltal apprecratlon ‘

,Resolutlon

- After discussion, the foundation council agreed in principle to approve
. the ‘proposal and method for setting up a segregated investment
-~ portfolio and ‘agreed with DLC and NS that they will provide the -
foundation council with an update on the selection of (and allocation to) -

‘ the managers as weII as proposed benchmarks for the portfollo ‘

, myg _oj chgn;y report ang gmpgﬁgt

. ~The Foundatlon Councul drscussed the report on the charltles WhICh was mcluded in ‘;
- the board pack. - : : S L o :

Resolutlon

After dlscussmn, the foundatlon councﬂ approved the report and agreed“
- to contmue supportmg the proposed chlldren S charltles

CGS&Hp.19
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The Foundation Council reviewed -the distributions -made -during the period 2004 to
June 2010 to both Mr-Beny Steinmetz and Miss Merav-Steinmetz. PG requested MC.
to change the denomination of the distributions made to Mr Steinmetz to support him
wrth hrs ||vrng expenses in Swrtzerland to whrch she agreed b

‘Resolutlon H

‘ After discussion; the Foundation Council reconfirmed all distributions
- made to Mr Beny Steinmetz and MISS Merav Stelnmetz during the perlod :
2004 to June 201 0. :

1 1 Drscussmn on increase advrm~ fees for Mr B. ‘stefnmetz &

At the request of DLC, the Foundation Council considered the proposed increase of
‘the advisory fees, payable under the advisory contract between Mr Beny Steinmetz
_~and the Balda Foundation dated January 1, 1998, back to the level before April 2008;

in effect, representing an mcrease from the current amount of USD 300 000 per year
“to. USD 400 000 per year ~ ~ ~ -

; Resolutron

R After drscussron, the Foundatron Councrl (a) approved the proposed-
- increase - in advisory fees for the services provided by Mr Beny -
-~ Steinmetz and (b) agreed to authorise Mr Marc Bonnant to represent the

Foundation and to execute, on its behalf, the corresponding addendum
to- the -advisory services -agreement between -Mr Steinmetz ‘and -the

_--Foundation, which shall have effect as from July 1 2010 (whlch shall be

‘ mcluded in these mmutes as Annex B) ‘ o

12, Drecuseron on merease tees of the faundatron councrl members

; ;Fo!Iowrng the substant|a| increase in the foundatlon s assets, the Foundatron Councr| SN
_-considered to increase the fees of each of the foundation council. members from CHF
50,000 to CHF 80, 000 (thls Iast amount representrng the Ieve| of the fees before Apnl -

2008).

o ~‘Resolution s
After "discussion, the Foundation Council approved the - proposed

~~increase.in foundatlon council fees, whlch mcrease shaII have effect as E
5 from July 1, 2010 ‘ o ; :

13 BSG Management Servfce Cumg ‘arzies  Review Cost Report 2&@9 ‘

'DLC presented the Foundation ‘Council Members‘vvith an . update on ‘the 2010 NRa
- expense report of the BSG management companies. which continues to. show a

contrnued decrease in companson to the 2008 and 2009 budgets : -

: Resolutron

: After dlscusswn, it was agreed to ratlfy the 2010 expense budget and :
report of the BSG management compames g

CGS&H p. 20 - % e
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The Foundation Council -confirmed having received the proposal to grant Onyx o
- Financial Advisors Limited (“Onyx”) a bonus payment. In view of the significant -

£ growth in-the foundation’s NAV (and as reflected in the financial ‘statements), the

- Foundation Council considered to remunerate Onyx in recognition for their efforts, by
~payment of a bonus equal to 0.5% of the funds received by the Balda Foundatlon at- -
‘the time of the closrng of the Vale transaction. ~
Resolutlon :

After dlscusswn, the Foundatlon Councll approved to grant Onyx f
Flnanclal Advrsors Limited a bonus payment of USD2,500 000 ‘ :

_ There belng no further matters to dlSCUSS the Meetlng was declared closed and in

- presence of the afore mentioned attendants this document was executed.

oremans, Secretary

~ Peter Goop, Chairmany e 1‘§STdTa Merloni -

e
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