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MIh'ERA.L PEVELSPMEI{T AGREEMENTT FSR TEE EASTERN TARGET
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Between

TEE GOI'ERMI{ENT OF

THE REPURLIC OF LIBERIA

and

PRSSIS MINING (LIBERTA) LIMITED
/=l
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Dated, this I day of September A.D. 2019
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M[h_ER-A.L BEVEL*PMENT AGREEMEN T

T?ris 1*{ingal Development Agreement (hereira&errefbred to as the "Agreemerii") is

the lil-ar:' cf September 2*19 b1'and befn'een

THE 6'S\IERNII{EI{T OF THE REPUBLIC OF LISERIA
I

(as heieinafter def,ned, the "Government-) represented by the Minister of h{ines

irr*rg5', the h{inister cf Finarce and Deveiopmenl Pianning, md the Chairman of
Naticnal Investment Conmissioa. and attested to b1' the Minists of Justice, and

I

tf
II

G.

t-

PROSTS MTNTNG CORPOR{TION,

acorporalionorganized under&elasaofliberi4 TIlf Number50tr014181{as herein

defined, &e'eg.EpgnY,') represented by its Fresident- Bonkouagou Matramadou -

WTINESSETE:

Every mineral on the surface of&e ground or in the

courses, tenitorial uTaters and coalinmtal shelf of
national u.ealth of Liberia and all rights related

soil or sub-soil, rivers,
Liberia is fte property
to frre exploration for

e>.Aloitarion of minerals belong qclusively to Liberia.

The Govemmelrt dmires to encourage fte fi-nther exploration and development

minerals in Liberia and rn'ishes to promcte and facilitate the operation of mini

companies in mnaection therewith

C. Through the equitable and optimal exploitation of Liberia's mineral resources

Govemoenthopes to rurderpin broad-bxed susaiaable grolr4fu and socio-econo

D.

development.

The Government also desires, flrough the operation of mining companies,

benefit regions in xihich mi:aerals are developd iacluding facilitating grcs

centers aad education for sustainable regional developme,nt, to create

employrnent opportunities, to encourag€ md develop local business and e'nsuretr

skiils,-Lrro*,-how ard{echaolog'are fransferredto citizens of Liberia to acqui

basic data regarding and related to dre courtry's mineral resources and to p

and rehabilitate the nafural environment for fur1her development of Liberia.

E. Fursuant to Section 6.6 of the Mining 1211r, the Company has applied to

Govemmeat to concl$de this lr{ineral Development Agreemert' for fre

of Goid, diaraonds aad base metals thd could lead to tire mining of economical

t4able deposits and set farth the terms oa rn*rich $ tlre Comparl' shall coldr

expioration of Minerals; (ii) dre Gcr,emment q'i1l issue a Class A Mining Lic
foi tHe h{ining of Gold and base metals from the Propcsed Production Area;

Gii) tire Compam,' may exercise the rights gra*ed rmder such license.

I
!,
|- rVlil !,"{iY Y'I
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!t!
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)r$1''. T1-{EREFOF-E. il:e Pa:jies ha"eb} agree as foiicrs:

SE CTIOI{ I BEFrh-rT} C\E. TERh{TFICLSGY ANi} TNI|ERFRETATICN

--:ritahzed te;ms u-sed in tlds Agreement withoul other definition have the respectir e
:--*nings assigaed thereto in this Section 1 cf ihis Agreemett.

Tire foilora'i*g terms :n{teier,ei used in *rrs agree.ire*t shall have the respectirre meaungs
s3t forfh belau,:

-'j09lo Companl' Shareholder" means anv sharehoider of the Companv ryho holds 10yo or
more ofthe voting righls of the Compan1,.

-'.A.dditional Areas" has fie meaning giten in Section 4.Ili.
''Affiliile," of any person means a$, otler person &at directly or indirectl-v controls or iscontrolred b1,'oris under*L*o, conhol R,ith, such person.

- aggalgent" means dris Mineral Develop_ment Agreement as well as all schedules andexhibits annexed to it, as they na5, &om tim"e r" t *" be amended.
'"{rm's Lene$h" rneans the relationship thaf exists between trvo {2) or more entities whichare not Affiliates or controlled b,v reiaed parties, ald where neither of such entitiesexerts or is in a position to exert sigxrfiffi; *flul*; on ffil,- of the other eatities.
'-Business Dav" means any day other &m a Saturdq, or Srmday or a holiday declared b_vthe Govemment on urhich Banks are opec foinonnal banling business fu ;;""};r'
gtryprconroF clears anj, assignmert, sale, or tansfer of interest of any [,pe *tatresults ia a changeta possessiin oft**poi,n* *ii"l r*, cornpan;,. A changeof C'ontol of ashareholder, membe4 partnerorjoint yqttwerof dte compaq. willconstifirte a change of cantrol of &7 compiny if such shareholder,'mimber,

parhrer or joint rr,erturetr can controi the company pror.ided that *},-brr*g. orConkol of an Excluded Holding Company or a Person u&ich is a direct or indirecl
shareholder of such Excluded Holdiag Co*p*1' +rill not constitute a Change of
Control of the Compaay. Additionatrly, an-v transLrs ofinterests including the issue
of shares s'here the Parenl or its Affilixes (excludingthe Cornpary,) acquiles rights,
proper$'- assets, or interests in cornpanies outside of Libena w.iii not constitute a
Cirange of Conrrol of the Compan1..

-Ciass a ngining t-ic*sg' n3eans a license for Mining issued under Section 6.5 of the
tr{inerals and Mining ta.r,l 20S0- as amended.

-Commerc;at froduction' strall be deemed
shipment of lv{ineral proCuct exlracted
irrogram of profit seekin_e a_ciivig,.

to have occurred on the date of the first
from a Production Areaas part of a re_suler

"Commissicn" has the meanin*e grtren in Section 26.6*

-eg4Fr rriS!4ptr" has the meaning given in S ection 29. i.
-Commuaif' 

De','elopnr*rrt F*d" has the meaniag given in section g.2

M
l/

\
l_ ,4,i' yi
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-C,:r:*anr-- fteff1s FRCSIS L4i\li'JC r: iBERl.r.i Llh,ilTED. a corctr-air.-rn

un<ier *te i*ii's cf I-iberia- Ti\ Nua:ber .!01 iii4l ti I end its successors -hv c:
oi lail ar:<i permitted assi-srx.

''C*aipaay Ele;ri ofDefuuli" has the n:ea*iag g:r'en in Section 26-?

'-Congoliddgd_Eq4d" rlteans the fr.md thal consolidates ali tht governr:ont relenues

Republic of Libeiiq and is used ltrr makqs dlsburs*ments.

''Contract Year" means a period of tra'el,i,e ( 12) corsecutive monfhs according
Cregorian calendar starting on the Effectir.e Date or on afl\' aildtersall-
Effective Date.

aad "under common Control $'ith'

t
t!
T

I

{
I"Con:Lro!" (including the terms "epg$g$ed.-b"

"eggtroig] rueails *re abi1i5'of aPerson
of the Managemeil R.ights with respect to

to direct the exercise of more than
a second Person.

""eqggq1ling_Pergon" has tre meming given in Section 24.11.

"eqgnf" means one of tle fifteen officiaill'recognized political sub-dir.isions of
exercising administrative, -judicial aad political frinctiors.

"CRIRSCO" mea:rs the Commiuee for h{iaerai Reserres Intemational
Standards-

'geqlaratiol-Yegl" has the meaning given in Section 15.4d.

"Dgpgndent" means a pemon registered as such r,r.ith the Company and q,&o is the

or a child qed trnentl'*ne {21) years or yorager of an employee of the Co

or a person determined to be a dependent b1' 'r'irt'ue cf a legally binding
of &e Company such m a collective bargainlng agremeril, provided however.
inthe el'ent any such spuse or minor child beoorres m. employee of the Com
such person shall be treated as an emplo-vee rather thaa a dependent iluring
penod of enaployment,

Liberia Environmental Im

.-pel,elgpmenl" meafls all preparation for the rewoval and recnvery of Minerals, incl

tfr" 
"-"ttruction 

and lnstallation of alt Mining Piant, In&astructgre and

equipmenl to be used in connection witr the mining, handiing, miil

Uenefciatlon or other processing or transportation of Minerals-

..DeYelopment Pian" bias the meaning given in section 5.4a.ir').

"Disputg'has the rneaning given in Section 28'1a

*pstlgl- and *u_ss" means the 1aqfir1 currencl,' of the unit'-d states of America-

'Effeq1lr,g-D-ate" has the meanlng given in Section 2.1.

'"EIA Prccediral Guidelines" rieans the F-epublic cf
Assessnient Procedural Guideiine 2006 as fiom time to

modified.

time amended, supplemented,

=.8
Er-:

\ ,4fu!.J^l

\ -" \J'!
i'! 4/ |
\! \\ll\
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-- -::'--:mentaj Audii-' means the si.sleuiatic- ri*cun,eiztzd,;,ericdic a:rd obiecirr::r'a}nfion olhcu'ail enr'ironmental crgaizalron, or**g*n "* and equipment ar3performing ln rfrilizing and consen'*g th* entr'iroru:rent aad i6 resources-

'. and .,ESIA.. mears a svstemaic
e:;amhafion of the poteriual enr.iromxqltal and sociailmlact u prq"o * u"n,,lt ,.

:-- i-' means tire Environmental Protection Agen*' of Liberia and anv other rninistrr.
department cr agpnqr of Libeda &at succeeds to its enviroG."tur p;;;-".ri*
functions.

-?-\'iL= means the Environmerrtai Protection aad Maaagement Lav-20rj2as &om trme to: - : :-.nenderi, suppleroentai- or modified

-:' -*rt of Default" meaos a Government Event of Defanit or a Company Eyent of Defa*lt.
'lr.ess Energ\'- has &e meaning g1riffi in Sectioa 19- Ib.
--:.':ess Energsi Agreement- has the meaniag gryen in section r 9. 1c,
-:i;iuded Holding.compan-r,"' means any person (incruding *re immediate parent

mmpany of *re Ccmpanl') siho Controls the Companl' rihere dre fair market vajueof that Person's asse8 held odside of Libena opr".*x more than 50.a1%of thefak market i,alue of all assets ouned b1. *ra persoa

-:r.plorafion" and '&dore" ha1,e the respective meanings assigned in the Exploration
Regulations.

-:'''oioration Area" mears the area described in Exhibit i to deis Agreement, as it may bemodified S' operation of Section 4.1 of &is Agreement and Section 5.1 of theExploration Regulations or b,v section 3.2 of the Exploration Rqguiarions.

,has the meanirg given in Section ll.Aa.
-i'::'loi-ation Regula.tions= dxe reguiations gaveming explcration under a Mineral

Exploration Ljcense of the Republic of Liberia- Jate.d l{arch 2010, as from time totirne amended supplemented or modified.

:::sibilit' consurtanf'has the meaaing given in section 5.le-i).
-I::sibilig, F.eport" has the meaaicg gir.en in Section 5.le.i).
-i:: Schecule" mea'ts the schec'-:le ollees set out ia Annex 3 in co*ectron *ith ihe srelrreaeu,al, exlension. n:ainlenarce a'id transfer of au e"prorur;on ;i..*,-.| ;;;Mir:ing Licenses, as irom time 1o time arrended. supplenr""t*0, oo L;#;.
--i::arce".has 

the meaning gir,en ra Section 20-1.

-i-:t:::ce Parties" has the meanin-g given in Section 2$-1.

-i;:arciai Year" means a period af tlelr,e calendar rncndrs endrag on December 31 {,1I
i)
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"Foice Majeu'e-'ha: ihe i:'i*aning g;tren in Secti+n ii]-2'

.-GI-)p lmDlic l pnce Deflatsi'' meacs the GDP impiicit Price Deflatcr as published from

@. Departi::enl+f ccrnmerce. Bure-au af Econlniic A.nali'sis=

as the -.relised" GlP impliit Frice Defiator lcr the specifed caieirdar querl"er. If
such index is no longer p"tll*"d" the Parties shall agree oa adjustmenls tirat uill
substa:fia1l,r, pro*n,* {re scon*nic impact and trming of tiris periodic adjilstinent

.Gsl-d', means a dease- inert- bright l.eiiow elementr(atomic number

malieable and ductiie m$al, occun'ing in rocts ard aliuYial

include anv associaled impurities rscol,ered as a resirlt of
processing of &e gold.

.-covemmeE, means &e Govsnment af fte Republic of Liberi4 including al1

Ur*"nes, divisions, instrumer*alities and ryencies ofits govemment.

.'Govemment Event of Defauit" has the msaning glven in Section 26.1.

.@gp" mea$ tq,o or more Persons who are formally acting toge&er for the purpose

acquiring, holding, voting or disposing of equi$ md voting d$ts of a Person'

..Guaraatee,' or'![iniag_Grartrrtee" refers to the guarmtee of certain of,the obligations

the Companl' provided under Sectiop 2l'6'

..Healti1 safet,, and EnYironment Plan" or'ESE Plag" has the meantng glven m

9.1.

,.IFES" means generall.r., accepted accounting principles as reflested

Fiaancial Reporting Strytdards as published &om time to time by

Accounting Standads Board.

..knmovgble" means, u,hen refening to tangible property, all improveanents to the

rr.h as roads, dams, and cmals, aad a1t items of tangibie property flral are se

affixed and attached to the Land or to buildings cr other strucfures on dre Land.

other items of tangible propertv are'n4et'able"-

"&.debtedn.gg!" has flie meaning girren in Sestion 71'4c'

..indicated Mneral Reso has &e meaning given in and is to be delen:lined

prescribed in the Seiected CRIRSCO Code.

..Inferred Mineral Resowce"has the meaninggiven inand is to be determined as

in the Selected CRIRSCO Code.

..In&asfructure'" includes ell facilities a:'rd, to &e e*ent proYided belorv, equipl

constructed or acqui:-e b1' purchase, lease or cthern{se b-v the Compani. (ofrer

h4ining Plan$ ard used b1' the Companf in cormecdon with Operations {other

in Exploration)- inciuding (u-v r'ra1'of exa::rple):

the exlraction

in
the

Immovable transporlatian and comalurication facilities {iacluding r

bridges- railroads, airports, lardi*g slrips and landing pads for air

il;; and otheraiqlort faciiities, garages, chaffisls, tram*'a-r's- pipeli

*{ Irr:mor,able iastallations for radio, telephone' telegrz

telecommunica:ions- and electronic or ather fonns of communications)'

L2

79) "&at is a highis
deposits. anC m4'
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s::c i:c-
l-4.na.h'sl-i
parter. li
s that x:ii
{usmen:-

s a hi-ehir

: ard m4
gion and

all of the

PurpoS€
iqsor

f,grc;es

!m

brb€
re
e Land. All

rm.ineC as

equipment
'(o&erthm
;(other than

ding roads-

for aircraft-
,s. pipelines

te1

cauons).

t ii;:nci able p':r1 ia:iii,ies linclu,irng <i"rcks. na;-bcrs- |::::=. - :'.'..3:.
i:ra.tiiaiirs- i;;:rii;:ai lacilities and 1\'arehor}ses- and ioadins ar<l uaioaiin.r
faciiities'i.

t. Immova.irle pot,er- raler and sel\rerase faciiities {rncluding eiectricai
generating pia*ts anC tracsmissicn iines, darns- q,ater drains- $,ater suppl1'
s1'stems and s_r'stems for disp+sing cf taiiregs- plant n'aste and sern,age).

I
d. lmmovabie public n,eifare faciiities {iacluding schoois- clinics and public

hails)

e. h{iscelianeous }mmorabie fasilities used primaril}, in connection with the
operation of anv cf, the foregoing {includiag offices, machine shops,

formdries. repair shops, einployees' hcusing and warelrouses).

f Mor,able equipment used as an integral part of the Immovabie facilities
described above,

-kdtial Explorafion Fedod" has &e meaning given in Sectiop 4.1b.

@'mears aay ofthe standards of professional care, skill, diiigence,
practices, and methods generalll. foilowed b5, prudent professionals emplol'ed by
leading intemational firms {foreriample, f,rms that are members of dhe International
Council on Mining ad Metals) regarding the conduct of similar activities or the
provision of similar senices.

1-erd- mears an-v land rn Liberia iaciuding anv creeks, streass, rivers or bodies of water
corxained on or u.iftin all such land.

1=ssdgngf 'has *re meaaing givenia*re Miaing Lau,.

-i-an." means the Constitrrion of the Republic of Liberi4 ratifie.d treafies, lau's, statutes,

decrees, rules, regulations, judicial acts or decisions, judgrnenB- orders,
proclamations, dkectives, execrsive orders or other sovereign acts of dre
Govemment otrer than tris Agreement.

"L,edslatglg'has the meaning groea ir Sectioa 2-1.

"Liberian Currenqr" meafls any curencry, except Doilars- that is lega1 tender in Liberia- or
circulates freely in an1. pa:t of Libaia by virtue of an). Law or authority as a uredium
ofexchange forthe purchase orsaleofgocds and senices.

"Lien" ffieans any rnortgage, lien, pledge, charge, securiq, interest or other eacumbrance
on an]'proper$' or asset, or an)' inlerest or title of any 1,endor, lessor, lender or other
secwed Fart], in or to an)' properf-v or asset u*der any conditional sale or other title
reteniion ag-reement.

has the meaning given in Section 9.2b.

"London Ph{ Fix" has the meaaing given in Sectian 15.2.

"lr{a,nagemer{ fughts" mealls, ra{th respect to a Penon, the rigkt to pardcipale in th.e

direction of the menagement aird poiicies of such Person tlucugh sucir means as {i)
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ihe rorr,*r 10 ,f,it:sct ihe rc;te oi -shar*s e:Tliiled t.r'pa:dci::,ale in ihe eiec-iio:l i;f
.lirector:icraq Fersoni:cldrnga::equiialenry.:sitionasadirectcr)c'fsuchFerson-
riii an5 oiher egh'{. to parlcipaie in the desig:a:ion oithe direotors (or anv Fe;-son

holding ar eqi*t-aient positicr a-c a {ij-recior} oisucit Persorl cr (iii} ihe pou'er tc act

as- cr to direct the vote ol a r-oting pa*y\* ci an]' such Person ',hat is a partnersirip-

a:rd for fhe ar,oidance of, doubt a Perso* appointed pursuant to a contracluai

affailgefficni to ait a.s a nianag*r or *peratror of a carepanl' {iaciuding the Companr'

oi ent' subsidiaries of the Compasr') sha$ rlct be considered to have the nghl to
parilcipate in the directiori of the meageffaffi and poiicies of such compam'.

'UAlg$d lgpqga" xleans deposits of Mineral tiut, qdren subject to an economic studr'

carried out t], a third-pa{' independent Qualified Person to a similar level of
accuraq. to &atof aPreiinaina4, Economic Assessffient (as riefined by the Canadian

Insfitute of Miningi results in a pre.tar *rterrral Rat* of Retufil af 22.5o/o or iess

based on a nominal two l'ear traiiing average gold price.

"Maierial Sub-contractor" has &e meaning given in Section 6.2f.

"lVligg" $,hen used as a verb, meats to iatentionall-r, extract or rvin Minerals and includes

any Operatiom directl-v or indirecdy inclderfial thereto. "Mining",- r&en used as a

verb, has a corresponding meairg- adisg-, r.rihen used as a noun, refers to fhe

tangible shafu" cuttings, excavatio:rs md diggings from rnfuich or through u,hich

Minerais are exlracted from the earft.

"ldi4gral" or '*I\&neIalS" means a naturalll, OCcurring element Or Compound having an

orderly intemal strucfire and characteristic chemical compsitio4 crys1ai forq aad

physical properties, fonned by or subject to a geological process but not including
hydrocarbons. For the avoidace of doubt and for the purposes of this Agreement

the terrn shall refer errclusivel) to Gold.

"Mineraj_Produc6)" mems aq, Goid product or Gold products produced by the Compar:"i'

under the autrority of a Mining License.

"'hdiEeral EgEefl,et''has the meaning gllreri rq rrd is to be determined as prescribed in" the

Selected CRIRSCO Code.

"},{ipgral Sesgurt&s" has the meaniag grr"ea i4 aad is to be determineC as prescribed in,

the Selected CRIRSCO Code.

"]\4i!ing !-4w" means the Minerats and Miaing Law 2000 Part I ofTitle 23 of the Liberian

Code of Law Rertsed, as Aom tise to tima amended, supplement^-d or modified.

"I,{ining_LLg!Se" mearrs a Class A Mi*iag License granted b, the Govemment to the

Cornpanv under &e lv{ini:rg Las, aad Sectio* 5.3 of this Agreer+ent to mine anC

produce Gold in aspecified area in Libeda, r,hich sha.ll be substa:rtiallf in the form

of Exhibit 2 hereto or as *te parties ural' othem'ise agrse.

"h4i:ring P1ant" Eleaits ali f,aciiities and equipn:ent ccnstructed or acquired b1' purchase

lease or othen'lise b1'tlre Compan-r-- thar are directl,v used in the extractioa miliing
beneficiailon or olher processing ci L{inerals i*to't}re form in q'irich thel' a:e

rnarketed b-v the Co*pan-v, includi*g both kamovable items and l\'{ovabie items.

For the avoidance oldoubt, facilities a:rd equipment used to transport Minerals aft

extraction and through the final stage of processing b1. &e Companl' (incl
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"i;
Iffl;';#i. "*1"'*"i ,lringr L ladliri*s a:rd eqr-upmer."i used io lcai arc

,^i*l .,1 6na1 rxni-essing Coisii'i'd:te
ir*rp"n h4inerals oata:d ::u* 1he p*iat c'i f,nal plocessing

infrastructure-

"\{ining Tent" has tire meaniag given in Section 5'9a

--\{iniste.r- has the meaning given in the Miniag La*'' I

-.\[inistn,. meai]s the Mil1isfi}.-ef Miaes and Energ,rr of Liberiaor anv other ministn''

deparfirent or age*qi cf Liberia t ut t*o*ai-tc its responsibilities of supen'ising

the undertakinFi*r"*rr exploration md mining actiYities in Liberia'

'-\{inistn: of Finance" means the Minist4' of Finance anC

..Minister of Finance and Del,elopnent Plaaning,.

Mi:dstY of Finance'

''\4qgggf' means the Minist-r" of Health and Sacial Slelfare

-'\{onlh" msans a calendar month'

-\{ortgaele" has the meaning given in Section 24'6a-

-lr4ortgaged Prope$''" has the meaning given in Section 24'6a'

.IIl3:1!l',meanstheCaoadimNatianallnstrunrent43-l0iandCanadianlnstituteof
Mining Standards'

..Mor,ab1e-., has the meaning gir,en in the definition of ..Immor'ab1e,, aboYe.

tlet Worrl" has the meaning gi'iren in Section 7L"4d'

-qg9lSintqdl-ald" has the 6saning giveain &e Mining Law'

''Official" has the meaning gilen in Section 22'1h

-.operations" means all activities and transactions conductd bv or on behalf of the

Company rvith respect 
'o' 

*a"f o' iotid"ota Lfut 
Agreement includiag

Exploratioq il-r"i-i,rr*t, production and restoration or remediation-

'-Opergij-qn5.P1gn" has the meaning given in Section 5'4av)'

.EaI[,,ffieaflseithertheGovernmentortheCon.rpairyand,inthepluralform,.?arties,,

- 
*"*s both the Govemment and the Compan-v'

-,Pe:nritled Transfereg' has ilie rneaning giTen in secticn 24'8'

..Feison', means an ind.ir.idual, par8rersi:jp. joirrt 
.venture, 

association, corporation,

cooperaiive. tfilst, estaie' u*t'*tp"'*eC e1tig"' go!-efinient or state and anv

branc[ s';b-division- instrualentalib'' uu';'otil].- or agenc'y of an;' goriemrnent or

'state,

I
I
I
t
l.r/.'-

\
\

DeveioPment Planning; and

means the Minister of the

..Prer,ailingh{arketP.ateofE}ch-g$ge=fieansthespct

Liberia ti*,"' a'lGlitt'eC b1' the Central Bantri

market raae at 12 noon

of Liberia exPressed in
F'4onrorT 4
Dollars, at
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nirich r,r'ilii:r-rg s*ilers ani t,jiiing buleis. actng aI -4;-n:'s-r-ei:slir ani in lire ,:,ii:'::-,
course cf business. al'*. cn *re da1- 1hat the tm:lsaction rei;es piece (or- if irai iar is
not a Business Dar,- tiie p:-*ceCing Busines-q **r.l- prepare.C la pwci:ase or s+ij i
appropriate ftr the applicabtr* trarxactioni afi\ cuirefiq- issued b-v aulironir- of
Central Bank of Liberia or an]' successor golernraental agencl' of Liberia or
reiei'ant currenc\, of anoti:er jurisdiction (Ss the case ma1, be).

-Pr--'

-eE

3l{
-B=

-BE

-Rfii

-Bsq
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u
'Seler

"Sn,q

"Subq

"Sub=l

' proUaHe nAinerai Aesen,e 'has the ueaai:r-e given rn aad is tu be determinad as prescd
in the Selected CRIRSCO Code

"Eroduct{S}" means aq, product or producfs produced b;. the Companl, under the agthor
of a Mining License, &e principle economic value of r.hict is its Gold contenr
an1,' other product produced from othff minerals.

"Plgduclion"means the cornmercial erploitation ofMinerals fornd in tre Expioration Ar
and authorized tc be e,:rploited urder a Miaing License ard atl cther actir.iti
incidental tlereto including the desigr, mnsfuction, installatioa fabrication
operarion- mainte,nance and repair of Mining Plaat, In&mfructure and any other
equip,rnenl and the Mining, processing stockpiling, transportation, export and sale
of such Minerals.

"Elgduction Area" means arry of &e areas in the Explomtion Area designated by tre
Company as a "Prcposed Produclion Area" pursuaat to Section 5.1 for u{rich the
Govemmenl has grmted a Mining License to the Company pursuiillt to S ection 5 . 3.

'Production Operafiag Period" mears &e period of time during srhich the Mining plant is
being operaed, maintained and repalred and the Mining, processing, stockpiling
transportation, export and sale of Miaerals is occurring.

"Production Period Project U es P1d'has tlre meaning g1v€n in 11.4b.

' Profound Changes ia Circuustacs" me:u$ such changes, siace tre Effective Date or the
date of the ffiost recenf rer.leln'of thi< Agreemen! pursuant to S*tion 32.7, tnthe
economic conditions of the,naineral and mining industy q.orldwide or in Liberia-
or such changes in *re eccnomig political or social circumstances existing in
Liberia specificaltry or elseliihere in the norld at large as to result in such a material
and fundamental alteration ofihe coaditions, assumptions and bases mutnaill'relied
upon b3' the Pa:ties at sur,h bese period thx &e overa]l balance of equities and
benefits reasonablS' anticipaied bl, them ra.ill no longer as a practical matter be
achievable.

' f roHib:tcdleigaa" mears a Person that has been {i) identified as such in regulations issued
under the authori$' of *re Ministrl' of Finance and the lr,{inistry of Justice, (ii) has
been idenlified as being subject to sanctiorrs b:. an:,' menber organization frat
Govemmstt is a n:ernber of or *iih *&ich Government as entered into treaties or
other agreements with, provided such Ferson has been provided due process under
the lax,, or (iii) has been identified b-v regulations by Goven:ment as a Persoii iha:
trould pcse a serious risk to the nalional sec'.r:'itv, pubiic heailh and safef- or the. econoinic or pclitical $abili1,\. of Governmeat. A "Prohibited Person" also includes
am,' Person that issues bearer sha:es or other iastruments to er.idence orry:ership of
such Person ilra1 does not peirnit the identification of the olrrlers of such shares or
other instruments.
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''Frouosed Prcduction,Area" means zn area or area"desigaated a-s sltcir b)'tlie Co;:i:la:-rr

;:iiirsuant 1c a;rrj in accorda:rce ralth ihe requirer*ents of Section 5 1a

"Frolsr lr.{iaeral Resen,e'has the *:eamng gireii in aad is tc be determined as prescnbec
in &e Seiected CR.IRSCO Code.

"QuaiifieC Ferson" shali iiave &e meaninggtven in thaselected CRIRSCC Code, horver.er
if the Selected CRIRSCO Code fails tc define &e terft 'Qualifigdlg$on", the term
"Oualified Person" shall have &e meaning given to the term "e-qqpetenr_8,ersog"
ir the Selected CRIRSCO Code.

"848" has the mraning specified in Section 5.6a

*Egg:laltoE!" means the regulations governing exploration under 3 mineral exploration
license olthe Repubiic of Liberi4 v,&ich came into force in 2010.

"Restricted Pa}.menflhas the meaning given in Seclion 21.4e.

"Be],enga_gede" means &e Revenue Code of Liberia 2000- as amended bl, the
Consolidated Ta:i Amendments Actof 2010, and as ma5, be fi-r&er amended from
time to time, supplemarted or modified, or any successor revenue code of Liberia.

"BgAd" has the meaning given in Section 6.4c.

"EeIaI8" means such pa,vrnents made to the Govemment on all the ComparSr's Mineral
Product sales and ffansfers, in accordance u,ith Section 15.1 of ttris Agreement.

"Bsyalt-BA&" has the xaeaning gne,n in Section i5- 1.

"84P" has the meaning given in Sectioa 5.5a.

"Selected CRIRSCO Code" means a Committee for Miaeral Reserves Intemational
Reporting Standards (CRIRSCO) recognized minerat evaluation code such as
JORC or SAtrr{REC agfefd upoa b-v the Parties, as from time to time in effect.
lnitiall,v, the Selected CRIRSCO Code is NI43-101, as from time to time in effect.
trf the Selected CRIRSCO Ccde is no longer ia etre.ct or no ionger defines a term
defined herein b.v reference to iq $e Parties *'i11 agree on a CRiRSC0-compliant
repiacement code or if none exist a fimctionali5, and substantivetr-v similar
replacement code.

''S1u,1y" has the rneaning given in Sectioe 5.3b.

'l@qdinatgdlebl" has the meming giten in Secticn 21.4c.

'Sgb5ldpry" a compalv is a'subsidie:1" of another ccmpan-y, its 'holding compan5", if
that other coinpailI,: (a) hoids a ma-iorit1, of the voting righls in if or (b) is a member
of il alC has the right to atpcint or reirol,e a majonry of its board of directors. or
(c) is a member of it and confcls aione, pursuant to r-t agreement utth other
membe$, a majoritv ofthe voling rights in it or (di if it is.a subsidia{' of a corepa:r1,
tl"rx is itself a subsidia+' of thx c'.i:er co*panr'.
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-ia,.;:s ani Duijes'- iiiesns anr and ail iirect and i:idirect il"lccn:e- prc&t- excess p::
a<iiirrcnal profit" garns- capit*i gains- rcrporatic'n. iii-liiend"- interest- linancing.
rcrtil- sales" imnsac:ticn- par-rall imp:*- erpofl- customs, consul. inspeciion- 

" 
i

added. consumptiarl suppil-, use, fi.iirioi"er- s€".'era$ce. stumpage- cash fiou'- ren:

land renlal- surface rent*l- Fropert\'- staarp- i,,ithhoiding and other taxes- din
fbes. leries. exciss- rates- char-ges- imposts- surcharges. ror,a.lties and or
Gcr,emmentimposed rerffluepa]'ments cfr4ratever*aiure a:rd horvever cailed
u,hether paid to the Governmsnt or to &q'bther Person al its directir e or pursl

to Lau,.

"Ter!n" meacs fhe term of this Agreemenl set forth in Section 3- as it ma1' from time

time be extended in accordance l]tith the provisions of this Agreement.

"Tgsnination Notice" has &e meaning given in Section 26.5a

'fransfer'means and includes asa1e, assigarnent" plefue or other trarsftr of prope$-.
operation of lau,or othem,ise.

"Transfer Pricing Stud)"' has tre meming gtrvan in Sec'tton 21 -8 '

..g&rk,,meansallactir'iliesundertakenb5,orcnbehaifoftheCompan.vunderthis

Agreemenf includiag coatiauing Explcration urder its Exploration Licenses' if
,iy, ,t. design and construction of the all Mines, Mining Piant md Infrastructure

and'the u"q.riritioo of reiated equipment, fte operation of all Mines, Mining Plant,

Infrastmcture and related equipment, the shrrtdown md demobilization of all Mines.

h{ining Plant ard In&astructure, all enr.irsnmental protection, restoraiion and

remediation actir,{ties required by &is $greement or by the EPd and any other

activities required to be undertalien b-v fte Companl' pwsuant to this Agreement or

aPPllcable LarT'-

This Agreement shail be read rnith such chaages in geader or number as &e conteLl shall

requirel Headings to the clauses and sections of this Agreemeat are inserted for

convenience only and shall not affect its construction. A11 references to Law or to ary'

speciflc 1a6s or iegulxions of Liberiashall mean such lavis and/or regulations as are at the

time in efect, Reierences to 'E-eCtiong" o4gnexgl" "!&dule!" aad "Exhibits." u'ithoui

other attribution are references to Seciions, Ar:nexes, Schedules and Exhibits forming pan

of &is Agreernenl.

Unless Othemise Staie{a reference to "hereofl," "hereu$der," '1nerein " or s'Ords of Similar

meaning. means this Agreement, The rvords "and- and 'bt" rt'iil include the conjunctve

and disjrnctiYe, as &e context maV require or permit. The *'ord "include" (and ant

varialion of €ral u,ord), rnithout other qualificatio4 means "including but not limited to--

No reference in this Agreement to a:ry Lara: that contemplates that such Larv mali b"

ainended, n:aCified, or supplemented {}oni ti*e to time shali be ccnstr.:ed so as to derogele

fror,r the rigii-rs of 1he CcmpanS'under Section 14.2.

SECTICN ? EFtrtrCTIi.lg BA?E

2.L This Agreeme*t, a.*.er1*r*1g firS be*r sigeed by *e a:.:ihcdzeC representatil'es c:'

tiie Pa;iies as provided on ti:e signaiure pages of &is Agreement, shall becom:

effeciive a::d be biaCi*g on them on the d*e cf the last to occur ol the follot'inl
eyents. (!) a11esi#ion 6' rl* h4inister of -Iustice of, the Repubiic of Libena- ['
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SECTION 3 TERhI OF THE AGREEIh{Er'*'T

The Tefin of this Agreement courlrisr?c.es on lhe Elfecfve Date. The Ter-m of this
Agreement is trver:q-:r'-frr,e {25} years, subject tc ea.riiqr terminafion as prcrided in this
Agreemeul and may be e:nended for a duraticn to be agreed upon bl' the Pafiies based

upon the commerciai value olthe remaining h4ineral R.esources. 4n5' exterrsion to the term
of the Mrmng License under Section 5.9 mal be granted in iine rvi& the extension of this
Agreement.

SECTION 4 $PLORATION RIGHTS

4.7 Effect of Agreernent on Exploration Righ8.

a. Not later than ten {10) Business Da3,s foilomng the Effective Date, the
Govemment shall issue Exploration License(s) to the Company covering the
Erplorarion Area The Exploration License to be issued shall be subject to

fte terms of the Exploration Licensg fris Agreemen! and &e Exploration
Regulations.

b. As of the Effective Date, the Govemment conflrms that the Company shall
have good and valid rights to the Exploration Area. Upoa the issuance of
the Exploration I-icence{s), fhe Compaay may commence Expioration
s,.ithin {re Exploration Area in accord.mce rnith this Agreemerrt and the
Exploration Reguiations for a period of three {3} years (the "lnitial
Exploration Period').

c. The Compaqv shall conduct Erploration in compliance with the Expioration
Regulations, including Sectioas 7 and 9-3 thermf, and this Agreement.

Udess erpressll otherwise provided in this Agreement, if there is a confict
beirveea the terms of the Exploratioa Reguiations and the ienns of, dris

Agteemea! the tenns of tiris Agremeat shall be follorned. Expioration may

"Jrrti*.r* 
.i,ithlt a Proposed Prodgction Area for &e dwation of this

AgTee*ent in accordanie 11t& the Erplorafion Rsgulations houeler under

the fee slructure of tltis Agreement.

d. \Irithin fir,e (5) years from the Effective Da1e, &e Companv shall designate

a prcposed Production Area. In each vear follox,iag the expiration of the

lnitiai Exploration Feriod, *'hilst the Compan5' retains an-v Exploration Area

of rnore than fift-5, petcent {St}a/o} of fhe original Exploration Area- the

Conipanl, *u-u "oi on E -plorati+n in the Eriplcralion Area and shail

declare a Proposed ProCuction Area andlor reli*quish. a coniiguous areE of
a combined area cf not less ihan ten peicent {i{}%} of the Exploratior: A'ea

as of il:e Fifective Daie. For the aioicance cf do;;bi, the Ei;pl,craiiafi -A;.a

on the Effecti.r,e Dale shall be apprcximaiel'y 57i.72 sopare kilomel"ers,

*,lrich means thx the Ccmpa::1, shall relinqr,rish a c*ntiguous wee e.ntlor

declare a Proposed Producticn Area of noi less tiran a cornbined 57'77

square tr;ilomlters each }'ear follou'ing the expiration of the Lltrai
iry,, :fr,, {
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E::pic;a:.i*n Pe;i.li ,;::rtii theie is no Erplora$sn Area rer:ralni*g ro be
reilnqr:ishec cr iiecisred as a Prcip*sed FroCuction ,a;ea.

,keas relinq*sheC in accardance lliiir Seaion 4-id must be accompanied
bv a repoit fiom ti:e C*rapaq. mdica:ing tire erploraiion compieied ani the
vaiid* technical ;eason for relinquish*renl of &x portion of the Exploration
Area. A, r.a]id. techaical rexon alrnt be in reiation to rnformation and dala
obtaineC from l4rork compleied in sard area. Anv prcrposed reiinqurshment
mi:s1 be of m area eriplored b),the Companr,. The Ministei'shall approve
the areas proposed to be reiinquished if &e Compan], submils a repofl
meeting the requiremerts of &is Secti+n 4.1e. If the Ccmpan)' fails to
submit a report as required b1, tiris Section 4.1e- the Ministrr, shall have the
riglrt a designate from the rernaining Eraioration Are4 an area for
relrnqurshme*lt ef up tu fr{,enb, percent {Z*o/a} of the Exploration Area
existing as of *le Effective Dde.

The Comparl, shall not conduct my Exploration without obtaining the
consen! approva_L license cr permit *om the EPA unless such fi1ing or
application has dul-v occurred md any such consenl approval, license or
permit has been dul1, obtaiaed- A mpy of each such consent, approval,
license orpermit obtained br-r &e Compmf' from the EPA shail be promptl]'
fiIed uith the Minister

If ra{rile canl,ing orf Exploration the Company discovers a mineral or
mineral deposito&er&an Goi4 &eCompany shall immediate$ report such
discovery to the Minis{v. Upon applicdioq the Company shall have the
prioril, right to obtain a liceirse for the exploratioa for or development of
such non€old mineral or mineral deposit

In conneclioe N.ith Erploration, the Compaay may, u,idr the consent of the
Minister {rvhich consent shali not be ureasonabl}, withheld), purchasg in
sample quantities for analysis, miaerals recoyered from the Exploration
Area b1' other Persons *nd shall have the right to sell such minerals q,{ren

no ionger required for anait,sir. Upon aay suc,h sale by the Compan-v, the
Company shall pq, a ro1:al6' on the value of such samples sold as provided
in Section 15, less any royalty or iike pE ment paid to the Govefirflent b1'

the vendor in connection with the sale of the samples to the Company.

The Company shall have the further right to conduct pi.iot mining operations
in the Exploration Area. fhe pro'i,isions of Sections 14 and,15 shall appli,,
as appropriate, to the pilct rniaing operaiions arrd any irrcome derived
therefrom

E-v th-is Agleement, and subject to tlre pe:,-ment of such fees as may be
required by Larv, the Campanf is hereb-v granted &e right but not the
obiigaticn to acquire a dealership license tc purchase minerals q,ithin the
Exploration Area atd other areas aCjacent to tlat area directl), fror.: third
pafi, .miners lor erport, sale or other la*ful purposes. The deaiership
licease ma3' also entitie the Con:pany to p:-rcirase minerais ouisi<ie the
E>;ploration Arez and areas aCjacent to those areas pursuant to Lau,.
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i"i&i:elc. ilre con:r;an',,' mar aic rc tire E:.;pli:railcx ,tiea as aciai:,crr a,:::.
(?jie',{dii1!}oMlreas'') a:r}' '.ri^r+;]cu;1}bered iand regues,,ed br the c'.,i:r,z:.,
thar has a gerlogrcal rclari.rnsh,rp ro &e adlorri-ng propoiec proiu::ii;
Areas or Frcriuction A:eas oi inio lrfuch erlelxi galcgrcil trends. from tire
E-:lploration.4rea These Adriitionel Aieas shaii n*t exceC t$:enr] per ceni
tzaa/a) of fhe Exploratioa Area ai tire Ef,fectir.e Date and the proi,isions oi
this Section 4 1 shali appll'ta ani'Additio*ai Area *n a.rd *u^rn the date of
such request bv the compag, pursuant ro this sectron 4.ik ffre Ad<iitional
Area shall beccrne part of tire Exploration Area and 1foe obligations of the
compam, ,nder section i5.4 shall be increased pro rata lemporis.

Termination of Exploration Rights and L,apse of Explcration Area.

Except as provided in Sections 4.1a 4.1b,4.lc- 4.ld and 5.id ra,ith respect to Exploration
conducted in a Propcsed Froductiaa Area tiaetrv designated in complian*. i*i41 &.
requirements of Sections 5.Laaad.5.1b, upon the relinquiihmeat of any ixploration Area
under Section 4. 1d or 4.1e, the Compary shall have no further rig1* .rrrd", tli"s Agreement
or any prior agreement rvr& or license or permit from the Goven:ment u,ith respeJt to such
portioa of &e relinquished Exploralion Area.

SECTION 5 MINING LICENSES

5.i Designation of Proposed Production Areas and Application for a Mining
License.

If the compan], identifis pot&tialtr}. exploitable hrtiaeral deposits in the
Eeploration Area that coastitrse Indicated and/or Inferred Mineral
Resowces, it ma1' desigaate brv notice to the Minister that al1 or one or more

ryrtions of &e Explcr*ion Area are proposed production areas (eactr, a
"Proposed Froduction Area"). The compq, mry give more than one
notice under this Section 5.14 proyided that- except as permitted pursuzult
to sections 5-1j and 5-2, no sudr notice ma.v be given ,n'ith respect to an1,
portion of the Exploration Area that has a1 that point in time been
relinquished in acmrdance u,i& section 4.1d. Each such notice njust set
forrh

the proposed bcundaries of each proposed production Area covered
by such notice,

the nature, locaJion and esfmated qualiq' of the Mineral deposit(s)
constitutieg the Indicated andlor lnferred lr,{ineral Resource in such
Proposed Production Area and

the fcna in Bihich the l'{ineral prcdrict(si are expected to be
marketed b1, tite Conpanv.

Each nolice lrji.ir respect io a propcsed Froduclicn Area must be
. arcompanied b:' (iJ the repc* of a eualiied person setting forft hjs or her

conclusion that &e deposit{s) constitute icdicated and/or lnferrei li{inera}
Resources. and the basis far such concl*ioe in the farm require"c by iire
selected cRiRSCo code lor the public reporting ofh{ineral Resources. and

{i),,ty]
\v.

\

i)

ii\

iii)

\
21



s*idlg ibrth the sc*pe ai ani lnciicalec aniicr l;rieireC lr{lneia.l Resi:ices
l+ca1ed r.r:iliin ihe Prcpsse.C Productian -4.re4 t5i ar appiicarlcn lcr a Class

A h{ining License. or an amei:dme*i i0 an appiicaiion for a Class A }i{imng

License ar afi amendffienl ta a h,{i:iing Lic.ense, as the case mair be- tc pernit

tle h/llning .oi such deposits *r the icrar required bv the Ir{ining Lat' and

such Reguiatioas as are ilrerl in efrect and (, eyidence af payment of the

Ciass A tfa*ittg licsnse application piocessillg fee set out b1' the h{inistn"

Each Proposed Production Area €) shali consist of such part of t}:e

Expioraton Area as in the ligh1 cf Intemafional Standards is r*asonable,

Ufirg into account the ex1en1 and natwe of the Indicated Minerai Resources

or Inferred Mineral Resourc-s, forthe mlning and recove{' olsuch Mineral

Resources, and (ij) shall f,orm a compact block as much as possible. q'ith the

borders aiigned to the true north+outh aad east-rvest. The Companl' n3a].'

subject to compliance with all requirements under Section 5, al an1' time

during the Tena expand any Proposed Production Areato include additional

areas of the Exploration Area ftat are contiguous to the original area

designated as a Proposed Productioa Area rvhea it is reasonabll' necessa4'

for either a valid geoiogicat e$ension or operalional requirement- A
Froposed Productioa AIea mav not include Land the use of which for
Minmg operatiom would violde Sectioa 10.1 of fte Mning Law' A
Propoied iroduction Area may include surhce areas o*Ier than the surface

above the Indicated and Inferred lvfineral Resources. Any additional Land

reasonabll, required by the FeasibiliS, Report for the sllraction from the

ear& of suctr resources shatl be subject to the approval of the Feasibiii!'
Report. If o&er Land is required b-v &e Feasibili6'' Report to facilitate the

processing of e*racted lvfaeral, the disposition of &'aste materials or othel

activities not constituting actuai ertraction, the Company mq' acquire that

Lard as provided in Section 7.3.

The compan5, sh31l submit to fte Goyernment u,idrin 60 days foliowing the

notice gii,en under Section 5. 1a detaitred maps for eactr Proposed Production

Area covered by such ngtice, based on actual sunrer-tr's thal, rvith respect to a

Proposed Producfion Alea, set forth the boundaries and coordinates of the

area containing the deposits from rnhich Minerals are expectd to be mined.

The maps shall be of such scale and contain such detail^ including

geographical and topographical infomatioq as ma)' reasonabll' be

n*"&san.to identi$, accwai*ly the boundaries of the Indicated and Inferred

Mineral Resources n'ithin suoh Proposed Production Area

If the Companr" t'ishes to ca4' out additional Exploration within a
Proposed Produciion Area it G4,' do so for the h{ineral ccvered by.dris

Agreemeirt (or othem'ise p11rsuant to Section 4.19) provided that the n'ork

is carried oul in acccrCance with the Expicration P.egulations. Nc budget

or annuai expenditu-re rec,uirements appl1'' to such talk. but all otirer

provisicas of the Expioradon Regulaions as to the rna$ler of carrying oui

iuch s,crk and a! to reporliag the resutts. of such s'ortr': remaia applicaL'ie.

e. unless the compa:r1r has ccmpliec r.itir Sections 5.?e and

(impleraeniing the 't431g4d ggpa;4" provisions of Sectio* 5'3(i)

d

5.2b
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\,i,n:::g],aii.j.*ei:jrIiran}rnuSiri'jiliin24nloathsoiinec::.
desrgaatic;; ol a:r a:ea as a Prop*seC Froductjcn Ai-ea:

t t Sie ',rith *e h{.inister a pia: for *re desiga production and ole;alicn
of efficie;rla$d **rr"*i. Mining, proceising. transporl. stoCkpiiirg.
loa<iing. shipping and marketing *f l\{ineral Products from such
Proposed Producaion Area prepared b1, an iaternationalh, recognize i
miae engineering consultrng Srm pot affiliated xtth the Compml' or
an]'oiits principal direct or indirect shareholders (the '"EeAsib{tt\'

Consultant") compll,ing udth Sectio*s 5.4 through 5.6 (such pian.

icgether *'i& an1' and all amgndmats thereto, the 'Eea5ibili!!
Report"). urd

ii) a certificate ofthe chief execuhve officer of the Companl, dated the
date of submission tc the effecf that fu) dre Compan5' has complied
tluouSr the dae of such certificate wi*r its obligations under this
Agreemerl (except as to such defaulB in the performance b-v the
CompanS, of any of such obligations thal have been cured to the
reasonabie satisfaction od or waived b5," the Minister), and 0) fte
Company is prepared to develop the Mine- Mining Plant and
Infrastructure in the manner set forth in the Feasibili6, Report (other
than as rnay' reasonably be required to respond to facts and
circumstances not knoum to the Company at the time the FeasibiliS'
Report was filed).

Except as otherra'ise pror.ided in Section 5.1i= the Compaury's rights in anv

Proposed Froduction Areatime\, desigaated urder and in compliance ra'ifh

the requirements of Section 5.1a aad 5.1b expire if the Company does not
timely flle the mqs required by Section 5.1c or does not timei-v- file the
Feasibilig Report and related materials as provided in &is Section 5.le and
in Section 5.1f.

The Feasibili4' Report required b1.' Section 5.1e must be accompanied by
ei.,idence of fire pa]'ment by the Company of the Feasibilitv Report
processing fee, if applicable.

If the Company proposes to produce Mineral Products, from additionai
deposits oiher than the primarl. project, from fw'o or more separate sites in
the area c,overed under this Agreement using simiiar erlraction techniques
and shared processing or beneficiation facilities, a single FeasibiliS,' Report
shall be required and a single lr{ining Licease shall be issaed cor,ering all
such sites, subject to the Eritten appror.al cf the }{inister of Finance and

Developsleirt Pla'rning, not to be unreasonabll, 1"i6r1r.td ar dela5'sd for the
trealment of such operaticns and faciiities as a single "mining project". If
the Compan-i. proposes to use materielly different extraction techniques or
substantiall-v independent processing facilities for separate mining sites.

separate h{idng Licenses anC Feasibiliq, Repors sha}i be required for each

site.

If muitipie lr'{inirrg Lisenses are required b1' Secion 5. i g, fhe h{inist4' trill
noti!, the Minisr.v cf Finance cf the applications of the Compan1,, and the

LJ



5.2

l4;msler +l Finarice rri Dei eilpijrenl Pia:-ing is en'ltied tc imi:*se s.ucl:

ccnditions u:cr: such lr,tining Licenses as the h4inister of Fina:rce and

Delelopr*ert Planning reasonabir- deears l:ecessary- to comp}l' ri'rth
Rer.e*ue Code requiremenis cf separ&*gtire ccsts an<i expenses cf separale
"rnining projets". The }{inister cf Finaace and Development Planni*g
resenres rhe right to require tha: a separale coffipany be formo-d to hold each

Mining l-icense and related msets if i1 detemiaes thal to be the most
appropriate means of separating the oosts anC e,.,penses olseparate "mining
projects". The Compan-v mal/ request that the Miaister of Finarce and

Developmenl Plaaning permit that a separde company be formed to hoid
each mining license.

i. The Companl' mal' extead- onll' once for a period of tu,elve (12) months the
time for filing dre Feasibrli{, Report and the related materials required b1,

Sections 5.1 and 5.1 b1 p4nnenq d ieast 30 days prior to the expiralion
of the time period olherra,ise applicabie, of the extension for filing
Feasibiiif Stud].' fee as applicable, providd flrat fte Company may not
rrtilize for any Produclion Areaboth &e postponemant provided for in this
Section 5.li aad tre postponemeirt provided f,or in Section 5.2.

j If, as contemplated by Section 5.1, the Compaay has timei,v designated more
than one Proposed Productioa Area u,i&in tre Exploration Are4 but
believes fta: development of one or more of such areas should be pos@oned

as provided in Section 5.2- rt mal, file a Feasibiliry Report with respect to
the areas initially to be devdoped and postpone &e filing of a Feasibiliq'
Report for the other areas by compl1zi11g as to those areas u,ith the provisions

of Section 5.2. Ira anv s,Ich cme. if the Company elects to develop one or
more of dre postponed areas, it must tiaely file a new Feasibilif Report
encompassing its entire operation md otherq,ise conplying with the
requirements of this Agreement governing dre filing and approval of
C^^^:L:l:a. T) ..cnilsruuil] ndports. This requirement is to ensure flrat the finmciai and

technical capacity ofthe Company and the environmental, social and other
irnpacts of the proposed enlaged operdicn re considered in their entireg'
and not on a piecemeal basis. The ne$ Feasibilitl' Report shali reflect the
actual stale of facts as of its date u'i& respect to the development
contemplated by the original Feasibilit-v Report, and mry not mereh'
incorporate the rele'i,ant pror.isions of the initial Feasibiliq, Repo*. If the
nerv Feasibilit-v Report is fiied before the original FeasibiiiS' Report is

appror,ed, it sha:I be deemed ta replace the original FeasibiliS, Report.

Fostp+rement af Feasi bilify Rep*rt.

If the Cornparl' believes that &e Marginal Eeposit prcr.isions of Section
5.3(1) of the h.{ining Lau,are applica'ble to the h{ineral Resources contained

in a ProposeC Froduction Area- and i:as not theretclore obtained an

exieesion rurder Section 5.1i, it ma\,, concurrenti.v u{th tlie designation of
suoh Prcposed Produciion Ar. ea under Seciion 5.1a,.apply tc the l\4lnister in
accorda:ice q,ith Sstion 5.3(i) of the I\4ining Lat. ftr a one-iime
postponement of the obligxion tc deliver a Fexibilit5,' Report, and related

mateials uader Sections 5.1e and 5.1f lor up to trlro ]/ears. The appiicalion
shall be accornpanied by
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r j a cerlif,cale of a:: iirdep'.nd-*ii Quaiiiei Pers*a 10 1iie efibct thal rn
Hs oi her reasonabie iudgment suflicieni inlarmatiol is a'ailabie
aboix tlie h{inera} Resowce inr.o}r ed tc conclude ihat it is nci
exploitabie u*der cu:reai lechriicei an<i eccnomic conditions. and the
production Soru suc,k deposit canrlot reasonabir, be ea?ected to be
sold on commerciallv viable tenes far a period of at least t\rio ],ears
(plu-s a reasonable peri*d for h{ine and Ml'ricg Plant constr-uction)
from the date on ufuch the Feasibiiifv Repafi is others,ise required
to be fiied irnder Section 5.1e, and

ii) a cerhficate of the drief executive officer of the Companl, to the
effect &a11he Compaq, has given fte Qualified Person referred to
in clarue () of this Section 5-2;., all information available to ttre
Compan-v relating to a determination as to the scope and other
characteristics of the h{ineral Resources included in the such
Propos ed Production Area.

The h4inistershall approve&e applicatioa unless the Company is at the time
in defauit in the perfofirumce of iA obligafioas rmder this Agreement. Any
such dela.v period, if appro'r,ed u,il1 operate to extend the due date cf the
FeasibiliS, Report to be filed r:nder Section 5.1e for a period of two yems
from the date origiaaliy due under Secticn 5. I e or such lesser period of time
as is requested b5,6" Compaqr-.

In order to retaia its rights in a Proposed Production Area follou,ing an
approval b-v the Minister of a deiE, period the Compem,v:

i) must pa!,'(in addition to the surface rent payable under Section 15.4
u,ith respect to such Proposed Production Area) an annual
Production Area postponement fee for each year of the delay, as set
outin the Fee Schedr:le, ffid

ii) must file the Feasibilif Reporg aad related materials required fu
Sections 5 . le and 5. lf applicable to such Proposed Production Area
priorto the end of &e dela,r' period.

Subject to Secticn 5.2e- aJl rights of the Companv to such Proposed
Produciicn Area automelsceli,t, lerminale if a pal.ment due under Section
5.2c1) is not timely made, or if a Feasibili6, Report, anC related materials
compli.ing r.,.i& Sections 5.le and 5.1f and applicabtre tc such Proposed
Produciion Areaare nottimely filed under Section 5.2c.ii).

ln the case of a default of palmenl obligatrons under Section 5.2d, the
Minister will ncti$ the compa:.r-y and tire compa.nv rvill have a period of
sixt-1' (60) da1's to cure the default. la the case of an},. other defa,;lt in the
periormance of its obiigations under section 5.2d- &e h{inister u'iil notifi
the Coii'ipanl and the Compa:t,r' s.ill hat,e a period of one hundred trv:enty
(12C) dai's t0 cure the default. All rights to trhe ProposeC Production Area
uader this Section 5.2 rl,iii autcmaticail-r- termiaaJe up:n fuiiure to cure any
such deiault r,itirin tire tinte pericC specified herein or s:.tcii longer pericd as
mal, be allov,e,i by &e h{inister in a uritien nctice
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i1 htining Lice;lse.

Tiie ]r{iirister ni1l gra:rt the Corapanl a Class A Mi.ning l-icecse for the lr4irring of
&e lrtlnerai &on: each Propose.d ProCuction Area sub-iect 1c the sahsfacticn af the
folio wing requirements.

t
& The Companl' 1ir,:eh' cornpiied n,ith the requiremen8 of Sectians -i.1a

through 5.1c.

b. The Compam,' has camplied q,ith ix materiai obiigations urder this
Agreement and rmder the Minl.rg Las'and Expioration Regulatrons except
as to such defauits iil the performance b, the Compan-v of an1, of such

material obligations as have been cwed to the r-asonable satisfaction of. or
rvaived by, fie Goyemment in pr,riting.

c. The Compan5' has timel) submitted a FeasibiliS' Report in accordance with
Sections 5.1e and 5.1f frat complies wift &e requirements of Sections 5.4
through 5.6, and the Feasibility Report has beear approved by the l\t[inister
pursuant to Section 5.8.

d. The Compan]' has granled the Govemme,nt an)' equi$' inlerest in the
Compan-v as required b, this Agreement aad has entered into the
Shareholders Agreement u,ith the Govemment in accordance with Section
21.7.

e. The Company has fumished dre Gusantee required b-v Section 21.6.

For the avoidance of doubt, if &e Conpany ras entifled to one Mining License for
multiple Proposed Production Areas ia accordmce r,ld& Sections 5.1g and 5.1tr" and

then elected to postpone in acmrdance rnidr Section 5 -Z &e submission of a Feasibility
Report, for one or rnore br.rt less than all of such Proposed Production Areas as

contemplated b), Section 5.1j, on approval of fte amended FeasibiliS, Report as

contemplated by Section 5.1j, the Minister shall amend rhe Mining License issued in
connection xvith the odginai Feasibiii5'- Report {if preriously issued) if flre foregoing
clauses ft) &rough {q} har'e been complied la.i& as ryplicabie ta the expanded project
contemplated b1'tlie amended Feasibili4,' Repori, prorided holvever, that no lt{rung
License wiil be amenCed if Production under that Mining License has be-sun and if the
amendment rvouid extend the Term of the Agreemeat.

An1,' h{ining License issued pursuapt to this Agreemeat shdl recite that it is issued

subject to the te.ms and ccnCitions contained in such Mining License arid this
Agreement, ar:d thal it is not assignable ar tra,nsferable in an1, rva5' otirer than as

permited b5, the terms af this Ageenne*i.

5.1 Feasitriiii.r ilepcri

The Feasibilitv Report f,c,r a PraposeC Froduction tsrea sha1l'conrpl1,' u,ith
applicable l-an, e.*d lntemational Standards, shall include tire basic technicai
ani fi**ncial ccn:pcaenis desc.ribed in &is Seciion 5.4a z*d shall also

include ihe additional con:pcnents set forth in Sections 5 4b ihrough 5.4e.
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1) a descriplio:: :riil:e h{rne:-a"l10 be }\fined- ihe h4irrirre a:ld Drocessir-rg
methcds i:r-:pcseC tc ire used, and the qualin oi ihe \{ineral
Frciuct(s i to be marketed:

a stateniefll of rhe e;lp*c-tJ iecove;'\' rate for the h4inerai to be \{ined
over fhe tena *f the h{ining Liceme and for dre output of the
expected h{ineral ?roduct{s}:

a report of a Quaiified Person l**r€ fortir his or her conciusion as
to the amoixrt of Goid constitrtring the prcr.en h.{ineral Resen.es and
Probable Mineral Resen es ir the Froposed production Are4 and the
basis for such ccnclusiort ia dhe form required by the Selected
CRIRSCO-compliant code for tre public reporting of mineral
resources:

a Development Plan setting for& the basic design and operating
specifications for each proposed Mine and reiated Mining piani
ln&astructme and equipment (&e'geyqlqgmenl_gan,), waicir
shall. among ofter things.

1) implement *re requiremenh of Section6.2;

2) include maps at the scale required by the Ministry setting
forth &e proposed location of each proposed Mine and
related l\{ining Plant and Infrxtructure, ald any ot}rer
activities or improvemerlts described in Section 6.7(e) or
i1.6 of the Mining Law ar1d, in the case of eaph actir.ir-v*
referred to in Section 6.2(e) or Section 11.6(c), (e) or (f) of
the lV{ining Lau,, setting forth the capacig expected to be
arailabie for public utilization, provided that activities
described in Secrion 11.6(a) or 11.6(b) of the Mining Lau,
must be limited to those reasoaably Becessary for the
implementation of the Developmrnt plan;

3) include a capital development pim (in reasonable detail);

4) include the capacit, demonstration measures required b1.
clause {!ij} of this Section S.4a; ead

5) include a proposed coastructioa (or acquisition), completion
and commencement of operations schedule for each
propcsed Mine and all related Mining planl Infrastructure
and equiprnet?t proposed in the Dei,elopment plan;

a pian for Operaticns (an 'Q.pe&iio4g._E]ar'") that sets foifh the
Ccmpan-v's plan ftr opeiaiing each propcsed h{ine and related
Ir{ining Piant, Infrastruct're a,td equipment, including a rnanpo\\,ei
dei'elopmani p1a:: setting forth expected hu:uafi resource and
staf$.ag require*+n:s ar:c impleaients the requirerzrents cf secdon
6.2f;
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b

i']'t a plan ior maii;eiirlg all,j seii;n!, i,: l"lineraj Proiucs iir'cludilg
proiecleC pnncipa-tr custo1;1el-s a.nC pro:ci:i rrea:rs ai transp:ning
Product{si tc s*ch custcmers) fcr &e \{inins Teim-

r,ii) a financing plafi= setting fo;",h the nraffler rn u'ixch the Coiripan"

proposes to flrnd the Devel+pment Plan: and

I'iii) a plograffi for capacitl' r.erifiOation afti Esting tc den:onstret"e fud'
the principal components of each proposed Mine and reiated h4tning

Plant, Infrastructure md equipmenl har,e substantiailv the operating

capacities set forth in &e DeYelopment Plan- '*'hich shall at a
m.inimum include demonstrations tllat the completed faciiities have

the capaciS,:

1) to produce marketable lfineral of the quali!' specif,ed in the

appror,ed Feasibiiiq Report, in an amount equal to at least

85% of Mine design capaci6' from each proposed Mine as

specified in the Feasibility Report over a 30-day period; and

2) to move an amouat of Mineral equal to 30 days' production

at&5o/aof Miae desiga capaci6'&om a1l proposed Mines to
the point of sale u'idrin a 30 day period:

it being understood &at satisfaction of flre foregoing tests does not excuse

anv failure of the Company to carr]' out Deveiopment in accordance ra'ith

the Deveiopment Pian.

The Feasibiliq. Report sha1l include copies of the approyed ESIA" EMP,

SAP, and copies of the ESIA Permit graated b.v the EPA

The Feasibilitv Report shall include a mineral value added stud.v that {!)
assesses possible further value addition within Liberia to Minerais Mined
b.v the Company, ad {ij) identifies the cfitical mnditions for realizarionof
such doxmstream i:rvestmen8.

The Feasibiliq' Report shali include a sl.ills and technologr der,elopment

plan that contains an armuatr prajection of the Compa$"s commitments to

ihe developrnent of local human resources and planned expendifure on

researcir and rieveloprnent u.ithin Liberia and the region indicating how the

Compan-V proposes tc discharge its obligations under Section 11, including

deta:ied plans and programs for the recruitment and training of citizens of
Libeda, including tiraetables and schedules, in connection with the

constructioa and operadca of the proposed h6aes. h{ining Plant and

lnlia-ctructu:e.

The Feasibili6,'Report shall include aa opinion of the Feasibiii4' Consuitani

of the reievant independent expert s'ith internationallr' recogrizeC

qualifications responsible f+r tire completion of each secticn of the

Fe"*qibi:i.I' Rep*rt, substantiaiiS' tc the effeclihzt.

i) the Companl' has the desig::, procuiell]ellt a:rd constructic::

managenlent capaci4' neessa4r to implement the proposea
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ii)

iii)

ir,)

v)

vi)

..;.,'i e,,.;,:tejli Pla:i. or i:as rd::,ti,le'] c-Litiit..:rtt: i,,.::: i,.:..,,. ,. . 
-

l:,1'-i-aal i-i'i- ih* riesign. prolur*ne:i: ari ;rri cui.ic:. ,: i ::;::
proposed h{ine a:id relaied IiEn:ng F1ani. In{i*siruciu;. ar;
eq;jipaieiit thai iiele the capacin' tc carr. olu such acriYrfies:

I

the Companr has the rna'tagement capa;irr- to operate each proposeci
Ir{ine and relaled Mim-'rg Pla:rt- Infrasfudule anc equiamenr in
accordance r.ri& the proposed Operltions plaa:

each proposed Mine and related Mining Piani. as designed, r,il1 if
coastruded in accordance u,i& the desigrs anC maintained in
accordance v*4& good maintenance practices, support the planned
operating levels of such Mine for the penod of time planned to mine
Minerai;

the geotechnical sun'ey r;ucrk done in connection u'ith locating all
proposed Mining Plant and Infrastructure is suffrcient to support the
conclusion ttrd the sites of such proposed Mining Piant and
lnfrasFacture are suitable forthe construction and operation of those
faciiities;

the ESIA done ia cor:nection q'ith the proposed siting of. and the
subsequenl operations of each proposed Mine and related Mirriog
P1ant, Infrastructure and equipment $,as conducted in a matter
consistent s,ith the World Bank/IFC "Enl.ironmental Heaith and
Sare4' Stardards for Miniag", applicable Lam,. and othem.ise
complies lvith fte requirements of Section 5.5;

the desiga cf each propcsed lvline and related Mining Piant,
In&astructure and equipment is in accordance u,ith contempora4,
best practice for &e design of mines and related facilities of similar
size and type and is appropriate for the climafe and geograph,v of
Liberia $ to accommodate in ain environmentaiiy sound manner in
accordance rnith International Standards and applicable Law all
h{ining Plant and lnfrastructure expected to be necessar}, for the
Mining and all proposed processing of h{inerals in accordance u,ith
the proposed Der,elopment P1an" (ij) reasonabll' to insuiate
sun-ounding areas in accorCance u'i1h iniemational Standards lrom
possible adverse impacts of Operations, and t-iiJ to provide for at1

activities proposed to be undertaken as part of its ongoing
Envi ronm ental lr{anagement Fian;

the completion verification procedures set fortir La Section 5.4a.r,iii)
and tire capacill' dernonstraiion proceduies set lerth in the propcsed
Development Flan are sufficient reasonabll,to demonstrate thai each
-.^,.^oo.{ h{ina an,.l 

".,11 reialed hdininq Fiant a,t.d InlraStruCiure };ai'ePr vi.vovJ

been completed in accordance wi& tiie prcpcsed Developmeni }liaa
and can reasonabiy be erpected tc iiai,e the operatiag capalil'
sirecified in the propcsed Deveiopme:t Plan.
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\';iil the El'{i}- iiirlliiierna'ied as pr*p,:sed- r'trl1 ii::lji th: ili.eli eir;ori.lt
,::f en-,'iro;:ii:en,"al ciamage to limits esreblished in the 'd'*r1ri

BaclriFC "E::r,iroarnentai Healtir anii Safeg' Guideiines ior
i'4iafuig"'. the Ccn:pan]'s mine closing plar: nieets tl:e standards
estabiisheri br. B;oriri tsanLlIFC "Eirlironmenlal F{ealth a:rd Safe1r-

Guidelir:es for h{ini*g'" the "UN Intemationa.l Guidelines on

h4ercury. I!4anagement in Artisanal and Sraal1-Scaie Gold h{ining" if
arrisanai or serall-scaie mininj is to continue cn the fi:lal ccncesliot
area and other Intemarional Standards and the estimated cost for
such plan (r,alued in cun'ent Dollars) is reasonable- aad such plan

othem,i.se ccmpiies u,ith &e raquirements of Section 5-5; and

ix) the mineral i,alue added studv referred to in Section 5.4c fairl1'
assesses dre costs of possible adding *:*her l,alue in Liberia to dre
output of each proposed Miae and idortifies and reascnablr'
quantifies the critical conditions for the realization of such
dounstream investments.

f. Anl' *mendment to a Feasibili4, Report must result in such Feasibili!'
Report, as so amendd complyrng u,iththe requirements of Section 5.4.

The Environmental and Sacial {mpact Assessment Report and the
Environmental Management Plan.

a. The Company must submit to EPA for approval an Em'ironmstfal and

Social lmpact Assessment (ESLA"), an Envirormental Management Plan

f'EMg,}, and Sociai Action Plan f'S:18')sxis$'ing the procedwes and

requirements set out in &e EPML, EIA Procedural Guidelines, and

Intemational Standards, considering- inter alia the individuals-
commuities and tc*ns that q,ili be affected by Mining and construction
activities, and complying ra.ift Section 5.6. The Compmy shall use the

sen'ices of Liberian anthropoiogical, historical, md similar consultants and

experts in creating the ESIA aad SAP.

b. The enl ironmental component of the ESIA must at a minimrrm identi!' pr+
existing enyironmental conditions and set forth detailed plans for the
mitigation of enviroamental hann attributable to and the restoralicn or

remediation ofthe environment to the exlent affecte<i by the impiementatiol:
of &{ining Explcration an<i Production, as the case mq' be.

c. The social inpact componenl oi the ESLA reust set for& the poiential
adverse impact of *le construclica and cpeiation of each proposed }i{ine.

and tire related Mining Flant a:rd In&asr.rcture on the individuals and

commtrnities resident in anC arou:rd O each ProposeC Production Area and

anv L.{inin-q Piant ar Infiastr.rcture not located q,itnin a Proposed Prod';ction
A-re4 or @) areas aflecied b1' the prcpcs*d processing or transpcrt of
h4ineral Producl u,hether usir:g Conpant,-provided lnfrastucture or

' equipmefit or facilities or equiprient prcr':ded b-v tiie Gcvemmerit or third
parties.

d. The Eh,@ shell at minimum set forth detailed pla:rs consistent wi& the ESI.A.
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5.6

iar ili: mlt:ga:io:t ,rf +nlircnnteniii iiai:i: altriti*iarle :o a:rci il.ie rest;ia:il,;
oi rem*riis.iion cl*:e enlircnfieni ic i}:e e:,ie$1 a,r'fecied br Explora-.'icn i-:r:
subsequenl Operations. Tire Eh{P rrrusi include a ciosure manaqeirjent pjs,
asd a clcsuie iiianageme*t buriget desigr:ed 10 e*sure that upon closurl t jr
each piopcseC h{ining Fianl and lnfrastructure shall nct presenl ani heaiti
or saie6, issues arri {it} each prapo-red Fraduction Area and the
surroundings cf anv h.{rning Plari or lir&astracture ilot iocared in such
Proposed Producljon Area shall be re$tcre4 reforested or remediated. as
fhe case mav be. The closure mmqearent plan must inciude a list and
assessment of risk and an1, Lecertainties associated r.ith the preferred
closure cptio4 address the social aspects of closure and rehabilititiorl atd
prcl'ide a process for pfiicipatior by dre communitv and other stakeholders
in closure management ard mo:ritoring. The closure manAgeroent budget
shall prortde a realistic initial estimate of dre expeeted ciosure cost, broken
doxtr by principle actir.ities.

e. The EMP must also sed forth the means by vi'hich the compaay proposes to
ensure the availabilig' of fimds to finance its enr.ironmentaj restlration and
remediatiol obligafions so tha: &e cost of closure rnili be borne by the
Companv ad aot fre public or the Govemment

Social Action Plan.

a. The SAP must set forftr rmsonable procedures, in light of the costs inyolyed,
for the mitigation of an5' adverse impact ilpoq as well as maliing provision
forthe continuing economic and social viabilit5, of centers of population that
have formed and u&ich ma1' fon:r as a result of operatioos o*ing the term
of this Agreement. The SAP nust include a Resettlemert Action plan
fB-Al") compcnent if communes located in or adjacent to each proposed
Production Area or to Mining Plaat or lnfrastructure not located in the
Proposed Production Area should urder Intemational Standards be resettled
fot health oi safeS' reasons or due to ffae taking of subsisterrce agricultural
tratd. The RAP must pror.ide far {but not be limited to) suitable area(s) of
resettlement with ke1 emphasis on shelter and livelihood continuib', fiill
compensation and obtarning informed corsent.

Fublic Hearings and Putrlic Ccnsultaiions.

a- Public hearings and pu-hlic consultations in support of the ESIA, Eh{p, sAp,
and applicable RAP shali be in accordance with the EPML, EIA Procedural
Guidelines, and Ertemational Standards. The hearings and consultations
shall be publicized and c,tnducted in accorCance q,ith generall5, applicable
regulatiors. The co*rpan1. must have helc public hearings on the ESIA,
E&4P- anC the SAP at least in Monrovia and in ihe County seats cf each
Counh' in thich Operaiions are planned. and must include as pait of tire
Feasibilil' P'epcil a statenrent oithe irieans taken io publicize ti:e ilearings.
an in<iicafion of tiie nunibers cf persoas t,ho alended such hearings and
their affiiiates- a summail, of the issues raised at such hearings, and a
discussion ofthe actiofis taken b-v the Compen]' in response to such llearings.
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Pi==- i=ia*=;ra a:rd equpm-e*i ,,. a:*:e= 3 ui& *e'3=*=icp=s:
flra:r reuld ,*aterLa:b: r{cll* q' prcl'isian ci rypnmSXe Lars'- ad
proreried,&at thei= is ac Caqpry',E'rr=ni cfDefa:rh ft6 has aol bee'l: crred

L fte reesoaalile:sgi!fuctioe,ef &e }6idst4.'{or *re reies& qgaq' of tae

Gevmment, iri fti ease of -,Eserlts ci Dsfuili thd "-ss &os iailure tc

co4pil, wi& &e raqaircnex*s cf-qge*rsi.e cf tae Governmd caer*a flre

rcaisq1:i- fie ldir[*er shali ,{or b= AffE}led tc} ryprov.e ffre Feasibtr-i4'

Repci*or tbe Feasibil.n' Rry3fi zs ameniid as tne '2se Iia\- be' f:

i) :tfueF=asibi1i5''Rryort,adits'sPsifi.c'mapgfl€rls'mlaPb' u{&'tire
of&nL&Eirg{-aq a:rd*ee:ms of ffs Agrec:aeel

ii) tire #}A,has xrrevrollslT @p*r:eii {re s-AP- E\4P rcd {re ESLA as

conplr*ag #A 5. ".s"ir=*., 
oi&is fureae*rf ad issue: asL

enrttcEa€srrl,P--rmit,'*nd

in) &e.Cc*apry's'capiial eryeaditr':re plae sboxs t* P" 
g**926r"s

krrlebt&si,t.is'E'orlh raiio ekieg inb a"esru ilidal wari,*:tg

capital d. *e +cl31rrcElc3:ae,€ of rry'uiar ccmeercia: cp=raticns

c*mplies *:khtherequirmm's of Se*isa ?L'4a

Tae Mriaisg sheil be desnied * hzz,* z.r^?TCYatL fhe Feasibl-i1' F"ep+--

u:ti=ss t1e lrriaister has ac:iieC tbe Cc:apa=;t' il +,:il:tg ci *': reason-' for

i_sryp:oIrl not treIer &as} 93 dq's air:: tle Ir{i:rl<r.-', ra}3iir3s iori the

Co$en;, iL: Feasibilil- Fq'*rt al zJi rz1*ol. aS requf+: ma:eiak

campiit*g.ri* clauses {}tit"Eq$ {*I) of S^*:isii 5.a'aoi*i= }'g;e'-=:eat'

Fcr &e.avcrdaece cf .ie..:bq &e apprcvd p=iod *ai1 *c:=nac= *t= iii=
c,a**38f*Sibi}i5'P.=pe1'ande3lsrypcd:gdcc'm.*aicj3isrff.[r?.cb-r.
tae I'{his4-.

i: is u:iie:iic:,i t'':.a^ tle l''jl-Lcta' r'i 'he C'::rpa::' sijl t":':i: i:t:'-::er
ti1;orglcui *e ieesibiiil- process tc e;;re *d':.g}€iiigr-: -b.= iiie reie::a31

t^-c*Jcd. rl*z anl. ==i==taae=g ii a.aa'e:"c? cf *r* s::bg:ssi+= ci the

Fead:r:-i::' F.ep:n -r. e=-u.e Ed iijt e:'l:-:'i a i:re:iis ca'l=ej :;i 1! iri3
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;:l'i:,r;:-:l\ s.:cil ir saiil.rlo\e and ii:e:-esub:lissior l-r\ ihe Cci-,::a;:., ,:rI
El arrfl-idej. iiiooifiei or su-i)i--iemenied apirlication for a Cla,ss -i I,ill.rS
Liceme ,*r Feasibiiirl R-epoii- fre \{inisier shall L,e iee:,ecj -i.} i.ia\.
approied tire Feasibilin'Repcn unless rrirhin 60 dar-s olsuch aniendnienl-
m*di5carior ar suppleineiil rile \{inister has nctrfied the compa:rr in
inriting *flthe reasons for <iisapprovai. Fortire a\.oidance of doubl the rniirai
respoilse pedod for a Feasibilitl Repor-t filed as contenlpiaieo br- Section
--i I t is ninetr (90) dai's. i

if. after anr. disapprot,al of a Feasibiliq,Repo( the Compan_v faiis to submit
to the Ministq, iar approval an amended modified, or supplemented
Feasibili{, Report g,ithin 90 da1's or a reasonable time period, as ma_r, be
agreed to in rariting b1, 6re Parties, all rights ofthe Companl,to fie proposed
Production Areas cor,ered b1'the disapproted Feasibili4, Reporf :nalr be
terminated b1' the Government r.pon prior uritten notice to the compary
and ali right, title, and intsest in the Proposed production Areas shall
automaticalil' vest in the Govemment should there be aq, dispute rvith
regards to a "r€asonable time period" then an iadependent consultant
appointed bl, and ryreeable to bcth Parties, rniU deten:rine the appropriate
course of action.

If the Compmy fails to submit the amended, modified, oi supplemented
FeasibiliS' Report ra,ithin the period decided by tre independent consultant,
all rights of the compmy to the Proposed Production Areas covered b1,' the
disapprcr,ed Feasibiliq,Reporf mry beterminaJed b'*re Govemment upon
prior u,ritten notice to the company and all right, title, and interest in the
Proposed Production Areas shall autcmatically vest in the Govemment save
that the Companl, shall be given a furlher seven (7) da,v cure period &oni
receipt of the above unitten notice fiom the Govemment to submit the
amended., modified, or supplemented Feasibility Report prior to such
termination. If the Compaay submits the amended, rnodifie4 or
supplemerte[ Feasibili[, Report q,ithin dre seven {7) day cire period, then
such termination will not occur.

upon the approval of *re Feasibiiig Repart- ihe h{inister must grant the
company a class A lt{ining License covering each Proposed production
-A,rea goyered bl.the approved Feasibiiitr,- Report. In dre case of the approval
of a Feasibility Report filed as contemplated bv section 5.1e tirat proposes
to add additional ProposeC Production Areas 1o Production Areas for s,hich
a Mining Ljcense iras already been issued. the h,Iinister must amend the
h'hning License to include the addticnal Proposed Production Areas. Each
Froduction Area so covered b1' a li{ining License is a;r "approi,e,C
Production ,a;ea'for the purposes of tl{s Agreement.

For tl.re a'cidance of dcubt, the I'{ining License(s) issued under this
Agreemeni shali hale the same metes and bounds as the Produciion Area(si
appioved in tire Feasibiiiti' R.eport and ani' subsequent amencmeats thereto.

l
l
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Terru *f F{ining Licenses.

2.. Tlle ierra of an1- Ivlining License grzuled ta ihe Companv mder tiris
Ag-eemerr ithe '-h{iriinglg1g'.t shai} .orlrnenc€ cn the date such licerrse
is issued and sha1l eird *n ti:e earliei ol {ii &e fute t}re Mining License is
reiinquished purs'dant tc Sectjcn 5.9b, or {ii) tiie date the Mining License is
terminaled under Section 26- The Companf is entitied to rene\tj an:\'

I\{inrng License for consecutive add.iiional teffis not to exceed the Teitn of
this Agreement if &e Compaq, has complied q,ith ail of its pa.ment
obligations and other maierial cbiigations rxrder this Agreement and the
h{rning Lau if:

the Compaal, submils a repofi signed bl, an independent Qualified
Person, rn&ich demonstrates that there coatinues to exist in one or
more approl,ed Production Areas Mine.ral Reserve and h{ineral
Resources of sufficient quantities to support continued mining for at
least 50% of the rmeraal term requsted by the Company (assuming
no intemrptions to production),

if &e continued operations u,ill iavolve substantial additional
investme,nt or significaat changes in productioa processes, the
Company has delivered and the Ministerhas ryproved in the manner
provided in Section 5..t an updated Feasibiiity Report setting forth
the Company's Development Plan and Operations Flan for the
exlended term srd otherwise complying u,itfu the requirements of
Section 5.4 flroryh Section 5.6, and

the Cornpanl' satisfies sudr o&ermaterial conditions as are requrred
by applicable Law.

b

The Company may apply for renewal of a Mining License not more than
three years and not less ttro on€ !.ear prior to the date of expiration of the
current Miniag License.

The Company m.a,v re).inquish a Mining Licease (and be relieved of further
obligations under &is Agreement (u&ich have not yet accrued) on al least
180 da1,s' notice to the Goyemment, if

i) on the date of such rotice and the date set as the effectir,e date of
relinquishment drere is no pal.ment default and no o&er material
defauit shich has not been rvaived by the Gor.emment in &e
pei-formance b1, the Co;:rpan-y of its obligations rurder &is
lgreement,

i0 &e Companv confirms in
u{llingness tc can1, out ihe
applicable to the operati+ns
iicease, and

such notice its obiigation to and
apprcved closure management pla-n

ca:'iied out under tlre relu:quished

tre Minister, the Minister of Finance and Development Pla-':ning and
the head of the EPA hai'e reasonabiy determined that G)

i)

ii)

iii)

t
\
1\

t\

iii)

JZ+
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it' '*'"'11'gd ciosure ilafleEemen'i lla:: a;e sufficielt 1c secu:: sJ::.j r> aJijr L

*ertorir,axrice, m& c5) as *t the &rre t! iefl$it'at1or' {"'e Co.,rtpanr 'r'a-i

cm,piied r,.ith Se+rrn il rn ai\ uratei* islc$"s.

Additi*ral Capital Inr,estrnslt *r Material Changes i* Sperations.5 t{i

Lf the Cornpa$' propcses ariditional investrnent rqladng to changes tr hdine operating
iechnoio,el- or procedures" u{rich inr,estment exceeds 15{k af the irzvesfilent amount
prctided for in the imtrat Feasibilitl' Report- it ma]' not make such invesknent until it
has delii,ereri and &e hifinister has ryprcved in dae manner provided in Section 5.8 an
updated Feasibili$' Report setting forah &e C.ompan1"s Developmert Plan and
Operations Plan and otrers,ise compif ing rn'ith the requiremenls of Section 5.4 through
Section 5,6. If the Companl, prcposes tc make substantial changes in its methods of
operaticns that u,ould materiall-v affect empio5meat or could materiail-v affect the
em,ironment or the social stru$wes of the communities in the area affected b,r, such
changes, it ma,v not do sc until it has updated its ESIA_, EMP- and SAP" in conformi4,
w'ith the EPML, Em.ironmenlal Procedr:::e Guidehnes, and lrtemational Sandards.

SECTION 6 CONSTRUCTIOI\_ AND OPER{TIONS

Non-conform ance with Ap proved Feasibility Report.

The Company shall conduct its Operations s,ithin each Mining License area in
conforraiq' to the apprcved Feasibili!' Report. In the event of alleged non-
compliance bl, the Company to conduct its Operations u,i&in each Mining License
area in conformity to the approved Feasibiiib, Repofi, the Minister shail provide the
Company *'ith nritten notice settiag oul the terms of such alleged non-compliance
and the Company shall be afforded a period of nineg, (90) days to cure the alleged
non-compliance from the date of receipt of the q'ritten notice from dre Minister
setiing out the terms of such alleged non-compliaace. If the Company considers that
such aiaety (90) da5' period is not sufficient to cure such alleged non-compliance,
the Compan-v shali subrrit a notice in wriling to the Minister requesting such longer
period as mal, be reasonable in the circumstances to cure the alieged non-
compiiance together rni& supportiag {sgrrmentation &om relevant technical experts

a".rd the grant of such longer period rl4i1 be subject to the Minister's consent, such
consent not to be unreasonable q,ithheld or dela1'ed. trf at the end of &e abor.e cure
period. the Companr. is continuing to fail to conduct its Operations within each

h4ining License area in confonnitl,' to the approved Feasibili..t' R.eport, then such

non-conformirrg h4ining Licei:se shail be liable to revocation.

The Compa::r'shall ccarmence h4inerai Produclion from each olits h{ining License
areas qithin three 1,ears from the grant of each ldining License. Failure to
commeace such Ir{ineral Productioa rl ithout prior approval b1, the Ir4inister, of a
techaical, legal or econcrnic reason, such approva} not to be unreasonabi! n ithheld,
sha-1l render the h,fining License liable to revocation. ln dre er,ent of alieged ncn-
con:piiance bv the Ccmpal' uniiar this Seciicn 6.1, the In{inister shail proviCe the
Cornpanl,'l\Tit1.er rrotsce seiting oul the ts::'rs of suci: alleged ncn-ccmpliance and

the Companl' shall be a$orded a period ofnine6. da3,s (90) da,r,s io cure ihe alieged
non-complia::rce or such ionger period as ma3,' be reasonable uader the

,
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circumstances.
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ir ,\till i ng Tertn il peradons.

e. lj1 lr4i:ing. pt"oc*ssing or tl:eaEaent of L{iaerais blr tke Compa;:r shall be

con<iucteC ia accordance ttth trntemationa.l Sta:ldards ar,d applicable Lar'r.

The Companl' urrdertai;es 10 use ail reasonabie eifcrts in accordance n'ith

such standards aird Las,to ruaintain the production cf nrarketabie \{rneral

Froriucls of &e Qualil, and in dre quantiq' contempialed b5' the Feasibiiitt'

Repofi, and c* a 1'ear11' basis, sha{ submit (i} a report to the Ldinister

evr,Cencing maintenance of production cf marketable hdineral Products of

the qualitr: anC quantiry coniempiated bl fie Feasibili[' Report and/or' {ii)
to inspection b1' &e Mimstry" r'r'i& &is undermking'

TheCompan,vlnE,notuadertstieary'actir.iryreferredtoinSection6.Tor
Section lt.g of tle Minmg Las, except to the ellent expressll' covered in

the Compan5"s ESLA and approYed in the cGnt€xt of the CompaS"s EMP

and, then o*-., *iAno a Production Area or an area in rnfoich the Comparl'

is otherq,ise entitled by La:n,atd b,v agreement t'ith any relevant Landorn'oer

to can1, on such astivities. The precediag ssrtence does not authorize the

compan_v to talie any action firat would r.iolate section i0.1 of the Mining

Law. The companv may not tramsfer to ay Person timbel removed &om

the Land pursumt to Section 6.7{dX4) or 11.6{a) of the Miaing Lau' u'i*rod
the consent of the Forest Development Authoriry, such cons'ent not to be

urreasonably rnithheld or delryed- The Company shall not deprive an\

Person of a constant and reasonable suppl1' of usable u'ater from or pollute

a previousl.v ufilized traditional sourre without providing an altemative

source of substantiall)' fte same quality and quantiS'', nor shall the

C.ompany, q.ithout the Minister's consent, such consent not to be

unreasonabty wi&held or delry-_d, md al least 30 dE'5 ntiot notice to the

affected commurity, interfere with aly rvater rights enjoyed by any user

under any agreemeilt with the Govemment made prior to the date of
execution of ttris Agreement. With the exception of rainx'ater han'ested bl'

the companl,, use o=f s,ater u,i11 be subjectto charges, if aay, as pro'idod in

applicable Law.

The Company must cause all Mines, Mining Piant, Infrastructure anrj

equipment constructed, rencvated or acquired b,t it to be maintained

throughout the Term in a saf,e and sound condition in accordance r'r'ith

Interna.tionai Standards and the requkements of insurers'

The Company shall operate a]l I{ines, L{iring Plant, and trnfrastructure emd

equipment in accordance u,iih the Operatioas Plan set fcrfh in the approved

fea-*lUiiiry R-eport. The Ccr*pa:r.v mal'not matrie malerial changes in the

operatioas Plan unless it applies far and receil,ed the approval of the

Linister to appropriate arneadments to suih pians, a:id to the extent

appitcable. tlie ieasibilir,'l' Repcrt and the related p1ens, ieports and studies

piclirtec lcr in Sectians 5.4 t}:*ugir 5.6- q,f ich appiolai ma1' not be

r.inrea,sonablr, t.ithhelci or CelareC. Any such appliceti$ll shail be

acccr.i:pa:ied b},t}:e operadons Plan Amend.Bent Prccessing Fee set out ii
the Fee ScireCule, as apPlicable. r'
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.ii' a,.:r ic::s ,:r caffiege ic lne i.icprii\ oi ihe Cc,r,Der,, .:,=t-urriird,\ shalr pi-onptlr' p:-oceec tc restcre such-prcperf 1,: ihe e.::3:,.necessan' ic begin ci resujrle Si,erauciis a*c contcfiltr]iated Ui. tlie Feas,bliirrlRepofi.

f The Compan-r' nar' (sabject to in the case ci a ]r{aterial Sub-contractoi asdefined beror'r' pnor aaproi ar of the .\{inl<ier= ru.i, appror ai nol to b:unreascnabll. x{thheld or dela],ed). cbntract the operation of al1 or an\.porrion of a comprered h{ine. rriimng pranr or ioa*t u.tr.;,;-;. p;;;.
u'ho is not a prohibited person^ crganized r:nder ,h";#"";; #.";technicai experlise and f,nancial abiiiq, tc coaduct such ope.ation and q,ho
is not a shar_eholds of the compan], or aa Affiiiate of a shareholder of the
Compan1,. If &e Compsrl,rz c611Xag6 an], operation in accordance r,r,ith theforegoing sentence, the Companf is respoGbie to the Government for thecornpliance byan1, such third parh, or^ttrird party sub_contractor u,ith allrequirements of this Agreementappricabre 

F ilr opeiatio,rs ,*o"rtr** u}.such contra-ctor or sub-contractor as though such op"rutlor, **o
undertalien by Fe compan5,. The percentqe requirements of section 1 1. 1ashall apply to the operations of an], such_intractor(s). Maeria ope.atinf
contracts must be discrosed in each annual operating report of the co*p*51
under Section 6-6e. For prqposes of Sections S.ZtinAZs.5, a material sub-rcntractor means a @ntractor, tre gross value of u,hose contract is morethan one million Dollars ttn" @

Recovery Shorfalls.

a. If flre companv is-failing 
'',ithout 

good cause to produce, and ship MineralProducts aJ not ress than 75o/o if the rate ;iar"rt"o in the upp.oGFeasibilig' Report, the Minister may give notice ,n rnriting to the companywithm thirh/-fiye {35) days of the receipt of this notice t}re companl, must

i) commence ryo$ to impro,e its operations to the reasonable
saiisfaction of fre Govemment proi,iied that the company shall inno e'ent be obliged to conduct Mining, processing o, t 

"umr.",acti r,'iti es otherwis e than is economi calri*a techni cld ry feasi bl e ;
the time, and

ii) submit to the Govemment evidence that the steps it is taling u,iil
lead to compliance with Section 6,2a

b. Follorvin-g receipt sf dhe Companr,,,s respcnse, the Gor.emanent mav enterinto further discrnsioas *ite {re Caarpanl,- If after ,r*,i.r.,l.lir" c-;-#;;;remains u,tsatisfied il.i& the Con:pan1,'s response to si.rch notice. the
Go y ernm ent nr ay commi s s i o n a:r ind ep en d ent r*.t"i rrf , *d::itu{_"G; dT;to determine a fuir ayerage recol.ery an#or shipment raie taking intoaccount the nature of the resen'es then-behg mined,'the nalure of ihe ldines-Ir{:ning P]ant,Infrasiruct*ie anri o&er equipment furuuoog il, ;;;ffi;' design arrd qualig,'set forfi in the rCiuiti4,'F."_p"rt and har,.e beenprudentl}' maintaineri and operated), and trre" eco*onric aa<i tecl:,ricaifeasibiliry" of achier.ing increased recoyen/, and/or shipment of MineralProduct(s) b1' trre cornpanl. in accordance u4th ae sta"*ard.s set forth in
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64

sectirir r:.la S-rch siud;. sia,l 'o; i--l:i::i a;ui b'' 4r il-'":--r'a!l{rjla:l'

rec.rgniz.*i indep*ndeit nrir1r*g e;:sine:;ir,,i c.otrs'.jjiarr. app+lnted bi the

Cci,ernrnent fr*rn a 1is'r oithree such c.:lst;iisi1-. i:aiiiei blr' the C,rnipsl-'' +n

the request cf the G+r'er:rmel[- ncne of ivhc:r:r shaii be afiiiated titn the

Companr, or afi\' ol its principie direct ar indirect stiareholders oI the

Gor,emment. Each of fhe Govemment and the Companv ma1' submil

information to the consultant. The fees ald expenses of such consultanl

shali be bome bi. {re companr'- bu0 uaiess the consultant concludes the

performaace of the compan!,'s Froduc&on is at ieast 10% iess thaa the fair

average recc\refl, rate iadicated in the stud:,. the compan!' shall be entitled

to offset the fees and expenses of such consultart against Ro1'altres

subsequentiv P&r,'able b,v the Companl' under Section 15'1 of this

Agleement.

c. If foliog,ing &e ccmpletion of &re Stud,t- &e consuitart concludes the

performance of the co*p*}"t Froduction is at ieast 10% less thaa the fair

average recov€,.r1, rate iadicafed in dre Stu$' and the Cornpar5' fails ra'ithin

a reasonably p"riod, as set ortr in the Studl'-, to achieve the fair average

recovery r*e'indicated by such stud5'-, the Govemment ma-v charge the

compan}ltheRo,valtythatwouldhavebeenapplicabletosuchMineral
Producti rnder SLcfiLn 15.1 - in proportion to the exlent that recovery of

such Miaeral Producb by the corapaa-v is less &m 90% of the fair average

market price indicated by such stuo-r, Br:1at no time shall the pa)'ment of

suchincreasedRol'alry&eetheCompa4'fromitsobligationtosatisfi'
Section 6.2a.

Concerning Road RenoYations-

a. A11 roads buiit b-v the Compaay tc giYe atress to its Mine sites shall be raade

ar,aiiable for pubtlc ** oo tfr" potttott of the roads not u'ithin the actual

Ir6ne site to faciiitafe access betq'een local commuaities and betrveen local

commurities and other regions-

b. A1l existing public roads s,ithin the Production Area shal1 be maintaiaed'

and r4{rere appropriate rebuiit, b--v the company, and to the extent such roads

wouid be s"-.ered b], lr{ine operations, altemadve roads must be proyided'

To the e;,1ent frat oiistiag roads q,i&in the Expioration Area are severed or

damageC b-r the Companl:'s operations, the Companl'has the responsibilin'

to rebuild or repair fhe damaged section of the road'

c. The Ccmpaq, shaii upgrade dre existing roads belrs'een Zr'r'edru and each oi

the expioiation talget ar eas 10 a ts'o-lane laterite rcad fcr general public use

u,ith capacit), foi iandiing hean, traffic {the "Rcad"). No larer tiran the

firira 1:.u ) anni'i ersa4, of *r* EffeciiYe Daie, tire Cornpanf in'ili begi:

prelimina^1, n,ork on the Road, including a feasibiiitr^ stud,1 SfyctgA.anj
finenced b1, the Cc;npar:1' and approved b1'I'{inistn cf}ubiic V"orks (rr4ricl--

sha11 include route, Oesign and constl'uction specificaiions, compleiio:

milestones a-ad sucira*rer proi'isions reasonabl;" required b]"11-ie L{inistn' c:

Public ltrrcr};s), cg;1,sr,- s;1d ccmpletion cf the tender process fc;

constr.rction . ih*-h4rnistiy of Public l\rorls r'lill set farth the stunCards fc:

the design and consrrrction of the Rcad. The Rcad r:ust be mmpleted n'"

I xa,
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C*ncer'*ing Ccrp* i'a te Headq uar6er.s.

a^ The Campar:r' sliail lease Iand fr*m the iegitimate or.i*er(s) in Grand Gedeh
Count' and constr-ucl there+n aJ }east a twc-st-.1re1' permanent buriding: design
and construction specifications to be apprcr,{ b:'the Minisrrr. of Public Works.

b The location of &e land shail be mutuailv agreed between the Companr- and the
Goi,emment.

c. The Corporate Headquarters shall be coastructed no later than six (6) months
after the declaration cf the first Propcsed Froductior A-rea.

Com pany Reportin g Requirem ents.

The Compan--v shall submit to tle Minister and the Director-General of the National
Bureau of Concessions {and fre Minister of Finance and Development Piarning. in
the case of Sections 6.6d and 6.6fl fte follor,r,ing Production and financial reports,
in addition to fie financial statemenB required by Section lT:

a. prior to commencemexrt of mineral production for commercial sales, a
quarterly reporf on *te progress of onstruction of the li{ining Plant and
Infrastructwe prcr.idd for in the approved Feasibility Report indicating
progress and expenditirres to date, and estimated dafe of commencement of
mineral production for comm ercial sales;

b. a monthiy statistical report (rtrich shall be delivered for every montfi.
including mondrs ending a quarterly or anaual reporting period) beginning
u'ith the month in u&ich commencement of the Production Operating Period
occurred, settiag for& E the smounts of Minerals mine{ dre amornrts of
Minerals processed, the amourts of Mineral product{s) shipped- the
amormts ofMineral Product(s) exported, Se amormts of Miaeral Product(s)
otherr'r,ise disposed of and the stocks cf mined Minerals and Mineral
Produc(s) al the end of the period at the h4ines and at other stockpile
locations, (1, the number and location of the r.l.orkings on s,hich work was
performed during the preceding month, [d the number of workmen
employed thereon ai the end of the monfu fu) a list of the equipment at
each v,'orking at fre end of the mont[ and 0) a brief description of the ryork
in prcgress at the end of the ni+nfh and of the ri,ork ccnternplated dunng lire
following month,

a quartedy'operating repofi, beginning with
the commencemert of the Producdon
conceming the progiess of its operations Ln

the subject of the h{inin_q License issued
specrl\.lng til ruu:

tire calendar quarter in r*:ich
Operating Period ociir-red,
ihe Proriuclion Areas that are
pursuant to.this Agreement,
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e.

i I those lr4i*es in r', hiql l,,iin*iel rs c.cnsiiierec to irale h*,on f,:unii-
ie{.iaidless olrrtelher tlie dep*srrs are deemeri t* i:e c*lir:::ercrai oi
noi (1oge41er riih ali data reienr,e t* lhe esr.imaled vciumes of the
reseir-es. the i;ind or iilds cl such hfr*eral encountered anci the
anah'ses thereofl- the number and descnptron cf lvtrines *tich har,e
baen placed in commerciat production an<i furr particuiars
concerning the disposition of swh production, dre number of
q'orkmen emplo'ed on each of such Mines. the w,ork in progress at
the end of the quarter in question, and fhe rvork contemplai"Co*iog
the ensulng quarter" and

ii) the q,ork accompiished during fhe quarter in quesfion with respect
to all instaliariurs and facilities directry or indirectl5, reixed to its
exploitation program, together rryith the fi,ork contemplated for the
ensuing quarter u,ith respect to the same instaiiations and faciiities
and in<iicaturg both actual and estimaled inyestuent in such
installations and facilities made. committed orto be committed u,ith
respect to such instaliations and facilities;

a Quarterli, fiaancial report beginning with the caiendar quarter in which the
commencement of the Productioa Operating period occurred, setting forth
the quantiq, of lffneral Produc{s) produced and sol d or transferred to ; ft}d
par*' dudng the quarter and *re computation of the Royaities paid or
remaining to be paid on such shipments or transfers;

an annual operaring report, beginning q,ith the Financial year in which the
coflrmencement of &e Production Operating period occurred, u,hich shall
include:

*re number and description of the Mines utrich u,ere i.n progress ar
the end of the Finmcial yer preceding the Financial *ear in
question (rn'ith a showing as to q,hich s,ere dren in commercial
Produciionl the nrrmber and description of Mines abandoned durin_e
the Financiai Year in question; the production of each of the h4ines-
regardless of u,hether in commercial production or not, r*,ith a fiili
description of the kind and quaii6, and anai5,ses - of h{ineral
produced from each h{ine, and &e number of *,orkings on s,hich
actir{ties are continuing at the end of the Financial yearin question.
but rvhich have not gone into Commercial production,

the totai r,olume cf ores or other rainerai praduct (rncluding but not
iimited to Gold), I'ind-b1,-kind brokar do'orr into volumes tr4tred.
volumes transported frcm the h.{lr:es and their corresponding
destination, r'olun:es stockpiled atthe lr{ines or elseu&ere in Liberii
lolupres sold or ccmmiued for export (u,helher actualiy siripped
from I-ibena or not), volumes actuail1,. shipped fiom Liberia (,,virh
fu-ll detaiis as to puchaser, destinai.icn a:ri terms of sale). a,rd if'kaoqn to the Ccrapany after dilige*t inqdiry i,clumes refineC
processed ar:d or niarufact'.red u.ithin Liberia q,ith fl:ll
specifications as to dre intermediate products- b1,-products, or fiaa.i
products, out tu*ed within Liberia (r.vith full showing as to the
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ploiiucts anC oilhe ieiliis Lrir iitlch thei

B''s:-t acrloarphshed a,'ici il-ork in proeress a1 ihe ead of the lear ir:
quesncn uitii respect to all cf the insrallaiions and iacilities reialed
to the productioa program, together rith a fuil <iescripaon of all
Work progranmed for the ensuing Finanial Year n-rth respeci to
sucl: installations and facilitiss includrng a detaiied repcrt of all
invesfment actuall-r, made or committed during the 1.ear ia question
and al1 investment commitred for trhe ersuing Financial year or
Financrai Years:

a reporf on all otherProduction aad activities forthat Financial Year;

as a supplment- a report describing in reasonable detail the actions
&e Company has taiien dwing the repo*ingyearto compiy rndththe
requirements of each of Section 8 through Section : -; and

ir,)

r')

an annual financial r€,port for each ad every Mining License subject to this
Agreemen! beginning q,iih the Financia] Year in utrich the commencement
of the Production Operaring Period cccurred, setring forft the quantio, of
Mineral Product{s} produced from *,ithin the Mining License area and sold
or Transferred to a &ird part"v during the Financial Year and the computation
of the Rol'alties or any other Tanes or Dr.rties imposed u,ith respect to the
quanti{' of Mineral Product{s) so sold or so Transferred- in each case paid
or remaining tc be paid on such saies or Transfers-

g such repods as are required b &e ESI-{ Eh{P aad SAP.

The Companl' shall also provide such additional information as is necessa4r to keep the
Got'emment full-v informed of all operations and actirtties, .rr*iherever conducted in
Liberia- and of its plans in respect thereof, Ail monthl5, and quarter\, reports required
under this Section 6.6 shall be submitted within 45 da5,s of the end of the month or
quarter in question, and ali amual re,psrs required under this Section 6.6 shall be
subrnitted q.'ithin 90 dq's of the end of the Financial Year in question Each repofi
referred to in Sectioas 5.6a 6.6b. 6-6c,6.6d" 6-6e, and 6.6f shali be certi.fied as true and
cor-rect b1' an authorized of{icer of the Cornpany.

6.7 Acces-t tc Books and Reccrds.

The Companv sha1l maintain at its principal ofllce in Liberia- or at such other offices
as the Minister ma]' apliove- copies cf ali maps- geol+gical, mining or o*rer eai-th
science reports and ririneral a::aivses {together ud*r aii field datara,hich support such
reports or data), produciion records, raarketing a:lC financial reports and cti:er data
cbtailed or con.piled bi. the Companv as a result oi Operations. T?re reievant
Glt'enrtaent pardes shall have lu1l access to ail sucir irrf,;rrraica, data ard matenal.
an at leasi 1r,o Bu-ciness *als picr r,,-ritlen noiice to the Compar:-r, a::d in
compliailce n.ith Secljcn 23.

41

\g{ff,
',ll\I l]



{.:i Iusirecii*n.

The \4inisrn' and cther agoicies oi the Gci'enimenl haling jurisCimions (such a_.
ti:e EPA and a:r' g*r,em;nenial entii]" at the ii,lie responsib-ie for emplor,ee safeh
ard i'' elfa,*e) shali have rhe nght 10 moniior Opsrations &orn finie 1c tinre and mar.
s'ifhout prior r:otice bx at reasonabie tiuies of da1,. .,.1rr, ad inspecr an-r of the
facili*es and operatians c{the C.ompax1. in Libena pralided &arnothing herein
shall liinit the right of the Government to abcess or inspect facilities and Op-eration-.
of the Companl' rn order to inyestigate criminal, securib,- emplol,ee hiaith and
saiel'ot gill,jlsnn,ental matters, ilhich inspections m4., foi fre ai,oidance of doubt
be conducted aI anv time.

Insurance.

a. At all times during the Term (including during the construction period) the
Companv n'iil maintain nith finarciali-v sound and reputabli insurers.
insurance rnith respect to its properties, including any properties leased or
deemed to be leased from &e Gor.erfleent or u thi"d par[,- against such
casualties and contingencies- of such h?es, on such i..*, ard in such
amoults (lncluding deductibles, cs-insurance and seif-insurance, if
adequale resen,es are maintained u'ith resp*t thereto) as is customary, in the
case of entities of established reprtrations engaged in the sam€ or a simila
business- such insurance shall include protection against loss or rlamage to
properf-v of the compaml, (the terrns of q,hich shali provide that pal.Jent
on acc.ount af loss 61 damage to properg title to which is retained by the
Govemment shall be made onl_v in reimbursement for the costs of
restoration or replacemsnt or as the Govemment ofirenn ise consents), third-
par6'1iabi1i8 insurance (as to utrich the Govemment must be an addidonal
named insured). personal urju{,insurance, and from the commencement of
Mine constructio&, and to tL" exteff commercialit, available on reasonable
terms, business intemrption insurance. The compary must prorride copies
of such insurance policies to Govemment u,ith er.ieen-ce as to the continuine
existence ofsuch insurance on aI leasl an annuat basis.

:E(

6.9

Il/here an el'ent occurs u.'hich gives rise to an abiliti, to make a claim in
excess of fift, thousand united states Dollars (us$50,000) against the
insurance maintained b_v the compan.v pursuaot to Section 6.9a- unless the
Gcvem.ment consents othem{sg the Companl, shall promptly file a claim
wilh the reler,ant ias,arance companlr. unless &e Goverfl;ent consents
otherir.ise, the companl. shall be obligated to re-invest the proceeds of
insuiance ccr,ering l+ss or damage tc any proper[, ilhich constifutes sociaj
infrastructwe u'hich is constructec b1-, or on behalf of the companv or title
to *{rich is retained b,v the Gcvernmeni or shail auton-raticall1, ie'ert io 1he
Government upon teraination of this Agreement (qtrether prrisuani 10
Section 27 or otherutse) for the restoration or repiacement of such propeii\..
In respect of anv oilrer insurance co\-erage for loss cr damage to prcperlr -
the Company shail be entiiled to re-inr.esl or retair &e ins,.ra,tce.proceeis
as it shall delermine in its sore discreticn. providec, that ii *re Ccmpan.,
does not re-invest the proceeds and as result thereof there is not material
Production or prccessing in a pioduction Area^ then in respect of tha:

I -i+:i-4 f!'\42
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SECT}SN ? L-4:T*S A\-D FACTLIT'IES

i i Surface Righrs.

a. Subjecl 1o Secaon 6.2b. if the Cdrrpany reasonabl-v deterarines that the
conalued oiesence ai l-andotners cr Occupants of La:i<i intlun a
Production Area poses a serious heaith and safe4, risk. it shall. after
ccasujiatior: :li& dre affectsd ccm munih' oi Occupants, compensate anci/oi
assist in the resettlersent of such Landoarners or Occupants of Land. in
cornpiiance u,ith the approved RAP. The Compaq' shail p4, compensation
for such displacement ard for anf ioss cf use or title to the trand du,,eiiing-
crops, economic trees, or other improl,ements on anv such area thaf are
occupied or darcaged b,r, the Companri' in conaecrion wifir its activities under
this Agreement. The aforesaid compensation shall be in no case be less than
the equit'alent needed to place such inhabitant(s) or users ra substanhaiiy-
&e same condition as eqioyed prior to the displacement and shall also
include the fair market value of an1, crops destrol,ed as rvell as moving and
other such costs resulting &om the displacement- trf&e companl, and such
Landormers orOccupants ofland ag-ree, inlieu of such cash compensatiorl
either wholly or partl1,, the Compary may resettie drose affected to a neu,
iocation.

b. The Company shall in a:t-v such resefilemert seek the adr.ice, assistance and
approlal of the relevant Go'r,emrnenl offices. The Compan-r, shali firrther be
iiabie for the arrangement including &e costs, of altemative rights of nar'.
access rights or an1' reset$ement of locat inhabitmts rntrose resfriction oi
access to cr resettlement from aa1, land area requked for its Operations is
oecessaryI. Arrangemeats shall be made and compensalion paid priorto an1'
such closwe or displacemerf taiiing piace.

c. If an agreement cannct be reached befneen the Compan), and such
Landoraners or Occupants af Land, the Golernment shall use its best efforts
to faciiitate, to the esenl permitted b1' Lau,, tire acquisilion of the required
sur{bce land use nghts from relevant Lando*ners or Occupants of La:rd.

7.2 Limitatian o* Explcration and production.

a. Except as othenr.ise set oL* i-rereia this Agreenrent ma,v not be construed to
pen,rit the Ccmpaev tc Explcre for h4inerais autside of the Expicratioit Area or
outside ofthe Proposed or actual Froduciicn Area.

b. The Ccmpan]' ma]' not produce affi: l"{inerals frorn outside an appror.ed
Production Area, e.-'ice;:1 for piiot mining as permitted bv this Agreenient and
Lhe ttinir;g La,r'. and as approi e<i br the h{irisier.

7 -3' Acq*isitian cf l-:i*d use Rights cutside ir Frcdu*ticn Ar-ea.

a. To the exteni otheru4se pennified
relevaet ialdovrrers or occupants

applicable lar.r' and the ccnsenl of
la:rd. the Cornpanr. is permitted to
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SECTION 8

acqrxre suliece ierd uie nghls ri :esi'ec: ci lard li,nich is *o1 incluied rir

&e FroCr-lclicn Araa sufficienr 1c errahie ii ic consi:;;rct" insiall atd cpe;ate
h4I*ing Piarit or lnfestrucrure. Ii f+licrn:*g ihe appror ai of a Feasibilin'
H.epcrl tire Companl- cannoi reasonabir, cbuin sufficienl land use rights to

srable it to co:rstrud- iilstell and iiperale h{iarng Piaet or Infrastructuie
provided for i* the appror.ed FeasiblliS, Repor| the Govemment. for
addilional considerelicn to be n:utualh' asreed u:on a*d onh, for the
puiposes of Operations, *'iil ma*e availaile to the CarnpanS, for such
pur:poses Land osaed bi' the Gor.emment aad not subject ta a valid
laasehold or other ti:rrd par4' interest and not otherq{se required ior the
achievement of ofher Govemment progmms. If the Govemment cannot
matrie ai,ailable to the Ccarpanl' sufflcient surface rights in such Land, the
Company ma1,in accordance q,ith Lan- acquire surface land use rights &om
parfies other dran the Govemment. If the Companv is uaable to acquire
sufficient surface land use rights from parties other than the Govemrnent.
the Govemment shall assist the Companf in acquiring the required surface
land use rights &om relevant Landou.rrers or Occuparts of Land.
Surface rights made ar.ailable fu; the Govemment from its oun stock of
Lmd shall be subjecta fte pror.isions of Section 15,4.
A11 costs incurred b1,' &e Corrpaay or by the Govemme,nt at the rquest of
the Companf in connection vvith the acquisition by the Company from
parties other tiran the Govemnent of rights in Land for activities provided
for in an approved Feasibili$, Report, shall be borne'q, the Companv. The
Compan]"5 righttfl occupy such Lmd temrinates at the end of the Term, or,
if earlier- al such time as it is ao lorger used in the Companl,'s business if
other use can be nade of such Land q,ithout danger to the Occupants of
Land or interfermce *,ifr the CompaaS"s business.

CO MMTINI T'Y RESO {.]RCE S

i
I

8.1 Community Bevelopment and Empowerment

it is the po1iry of the Gor.emment and the obligation of the Company to deveiop programs

for the der,eiopment and maintenance of the economic and soeiai viabili!, of centers of
population that har,e formed and *{rich mry form as a result of Operations dwing the term
of this Agreement. The Ccmpanl, shall r,ork s,ith the Government and the local
cornm'.;aities afbcted by Cperations to establish plans and prograrns for the
impiementation of this objectir.e u'ithir sui (6] months cf the acceptance of the Feasibili!'
Reporl b,' the h4inister, and &ereafier the Compaal, shall in good faith implement those

aspects of the plan aliocated t$ it upor mutual agree$ent rttir tlie Cclemment and the
Commrxrities in f'.:rt1ie:-ance of the reaiization of sucir plaas and prograins.

E.2 Ccrnmunig,Bevelopn-'entFund.

a- The Con'l'p:a:r1, si:ali r.,rake the follolring ccntributlon irto a fund (the
"Comffiuniil, Develotrfieat FrjnC-i esta-biished for the ier,elcpment of
ccmmu::iiies siihin the Exploratiorz !,sez a{iected b1, Cpera'r-icns as proviCed

for in thb Ccrnmunin' Der,elopmeni Agreen:ent:

i. Contract1ear 1-3. a contrib,.rtion to the Communi4,
US$-50.000 to be provided to Grand Ge<leh Ccun$,;

!.

i
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iii. ContractY-ear 5 through the ead of Terin- a contribudon tc the Comniurun
Dei,elopment Fund cf US$30C-00il for each production Area.

b. Ail such contributions into the Co**rrrln. Dei elopmesi Filfld shail be pai,abie
annualf' oa or before ea.ch afiniversarT of the Effective Date- The f,rst parment
into the commuriti' Der,eiopment Fund shati be due immed,ialel1, following the
EffectiYe Date and peoding establishment of the bat*i acccunt in Section S jtO,
&e contributions shall be madeto and held on atempora:1, basis in u 

"o***rriJbank accorrrt in Liberia.

c. Al1 contnbufions into the Commurig Development Furd ra,ill be with firll credit
tou'ard such contribution to be givm for expenses for social sen ices performed
b1' compan5, outside of an-j, prodaction Area or for benefits confened on non-
emplol.ees and their Depeadents, subject to approval b]. the Govemment of the
eligibility of such sociai sen'ices and benefits for such credit. For the avoidance
of doubt, expenses incurred b, the Companl,to fi:Ifil its obligarions urderthis
Agreement; iacluding expenses related to fie prcvision of housing- education-
medical care and other social seilrices, shall not be deducted from the
commr.rniq,- Development Fund or reduce the compmy's contributions to the
(smm unig, Development Fund. Contri butions tc the Communig, Development
Fund shall beta:r deductible aad such deductions ma1, be carriedforq,ardior an
indefinite period during theTerm.

d. Within eighteen (18) monfirs of{re Eflective Datg the Compaay shall enier inio
constdtations and negotiations q,idl tre aftcted comrnunities forthe purpose of
conciuding a communib' Development Agreement amongst the commudties
r+.ithin the Exploration Area affected b), the activities contemplated imder this
Agreement. In order to promote sustainabie development and enhance the
general u,elfare and qualiq, oflife ofthe affected communities, the Gor,*mment
shali speci$'horv the funds in the Cammunif, Development Fund are to be
disbursec, for s,irat prrposes the1. ma,v be disbursed, a,td anv additionaj
repcrting requiremen8 beyond those specif;ed in this Agreement.

e. The cammr.mi$,' Development Fund shall be adrninistered b1' a con:mittee in
accordai:ce with procedures eslabiished i* the Commr.min' Delelopment
Agreement. Notuithstandltg the fcregoing- the conrmittee s}:aii be compnsed
of not mcre ti:an ten (ict) members, four {4i of s.horu shall be noninated and
selected b1'the surounding commuri4,, frree (3) bl,tire Govemment, alC tiree
(3) by tlie Compar-v*. In additron io pa\irneats detailed in Section g.Za_the
Companv sha1l pav US$5,000.00 annualji as a coffimittee ada:inislraiion
contribudon.

f f'tmds hetd bi'the Comniuril-v lleveiopmenl Fund shalt be piaced in an inteiest
bearing bank account as agreed b,v the committee in Section g.z{e) The budget
for and tire actual disbursements frora the Communitl Development Fu-'1d shkl
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9.1

be |Lr3l16 a.-i si:: l :,e s;biec; i.: the san:t :ui.i Froceiures prciiJtc
e:;penCitures t v Gc..'er:me;:1 and as ilia\ be fu:-th*.i"prar ideil b1 Lari

SECTICN 9 PLtsLIC T{EALTF{ A}iB SAFET}'

Safeq: Proeedures and }t*tifi catic*s.
[n connection rdth Cper*ions, &e Compa:1.shail install- maintain and use such

modem healdr and safetr derices. work gears and equipment, and shali practice

such ruodem heal& and saf,e5'procedures N::d precautions {including regr:lar safef'
training instrucaon for its emplo,r'ees) as are in accordance q4th applicable Larv anc

lntemafonai Standards. The Ccmparry shall esiabl.ish arrd implement a Heaith-

Safet5, and Environment Pian {drc ESE-Plan"i in a manner consistent rl'ift
applicable Law and lntemational Stmdards. The Minisfil', EPA , and all reler,ant

Govemmenl agencies may frs*,i*e to tirne rerie.li' detaiis of the Companr"s HSE
Plan and the Compary,'s implementatior drereof The Company shall notif' 1|tg

Govemment promptly of any m{or incidents, regardless of thether deafh or
serious inju{, occlrs to aq, emplo-vee of the Compan), or an1' of its contractors that
occurs as a resrdt of Gperations.

SecuriS'.

a. Follon'ing the grant to the Company of a Mining License, the Companl'
shall- direcfl1, orb, contractr*'i*raresponsibleproviderof securi8'services.
establish, mmage and maintain its own asset and employee security and

protection sen,ice for the purpose of protecting assets in the Production

Area ard in the imraediate r,icini8 ofother locations al u.foich Companl, fus-s

or maintaim propery and assets ftrough its ora41 securi6' force and to do so

alwal,s in accordmce rnith Lan'and rules and regulations promulgated br
the lv[inistr-5,of Justice relating to securiq, forces. Such securiry force shall
at all times operale subject to the po$,ers of the Liberia National Police and

&e applicable Larv and reguiafions of the Republic of Liberia in relation tc
the provision ofsuch securiry serrices.

b. The Compan5"s securi5, force shall have the po$ier of a:rest and detention
in accordance with applicable Larn'. If an1' person is detained b1'' the

Corupanl"s securiry* force, &e Liberian National Police {*l,}iP"} must be

nofified immediatel,r., and the person detained must be handed over to the

L]{P as soon as practical and in no case later than 24 hours from &e time of
detention The Companl,"s securiq, fcrce shall not use unreasonable force

in detaining persorls, and an-l'' delention facilities must be adec,qatell-

ventiiated, reasonabiy ciean arid with access to saritan'toiiet lacilities ani
must be approved b1' the h{inister of Justice pri+r to comrneacement of
operation of dre detention facilities.

c. Tire Con:pa:':l'' n:ust coorCinaie the aclivities of lhe Compa:r' securifi'force
r'.,ith the Ccvemn:ent's pclice a:rc ia'"v eniorcement authorities and repor
mcnti:l1.' ta the h"iinister of Justjce (u{th a coiry tc iire li'{inisteri on th:
aciivities cf'the Companl' secu,ri-lr' fcrce, incluCing numbers of persons

detairred, &e reason for, the piace of and the period of anl deteatioa and

tire disposition of each detdneC perscn. Each such repcrt shail be certifix
b), an autl-rorized representatii,e of the Companl, as being true and correct.
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9.4

9.5

1fte Ccn,pant is iuj jr resi:raesibie j-irr ii:e t,3n-ipliance oldre r,le:i'itr3rs a; ;':

sec:.;:-iiv fOrCe- ivhe&er itS eupi3\ OeS oi iire eratrlcvees ol a col:li-a.Cior' "' :ii1

all reqnirements of this Section 9.? and fcr all esnseque,nces of anr breac:l

of those reqilirem ents.

9.3 Sanitatio*.

The Corrrpaq, s}ail provideits emplol,ees and qontraCors u'ith ciean apd accessible

toilet and, *&ere tire naf*re cf the q,ork makes it appropnate. shorver facilities at its

workplaces.

Water Supplp Ciean and SafeDrinkingWater'

The Companl shall ensure a convenieot amd uainternrpted supp11'' of clean and safe

dridiing o'ui*r f,or its emplo,vem and contractox, inciuding b3' such Eery$ as

constnikon of n el-ls anA iranj plmps or pipe..borne or o&er sourc€s of rvater at its

workpiaces and in its emplo3 ee houslng i]1 the Production Area A11 drinking ra'ater

shall meet or exceed A" upptoued GoYernmer$ stmda'ds and Intemational

Standards for drinking q'ater qualitv-

Employee Eousing.

The Company shall, eifirer directly or indirectly, ensure access to housing for the

emplo1,Js oi tU" io*p*y,, resident spouses, aa{ resr-de1t Dependents living

rvitiinthe Production X*i For housing provided directly by the Company, the

Compau5' shall srsure thal such horsiag has prcyisiors fortathroom facilities u'ith

a flush tl*et, sink, and shower located in each house and conforms to minimum

standards to be agreed betl{'een &e Government and ths Company and approved b,v

the Miaisty of Fubiic ![orks, iacluding ensudrg those requrrements set or'rt in

Sections g.3 to g .4. Each fmily house x,ill have separafe bedrooms for parents and

chiidrg1q and, in addition r"p*it* bedrooms for male children and female children.

i.e. a minimum of 2 or 3 bedrooms.

SECTICN 10 MEBICAL CARE

10.1 C*mpany to Pravide Heal*l Facili$'for Emergeac,v hdedical Treatrnent'

Upon the ccmlrrencement of construction of Miaing Ptra:rt and Infrastructure, the

companl, shall construct, operale, and maintain or cause to be ccnsfuctec"

operateC- and maintaiaed during Operatiors, health facilities to eilsure the

ai,aitabiiitl, in each Productioc Asea ai 24 hour emergenq' medicai treatment, care

anC attention in accordance n'ifi ai:plicable Lat', and such olher improved

s.landards as ma], be agreed bet*,een *re pardes- All sucir elrergenql health faciiitles

shali be stafled u.i.ihlualified l:reiiffiI persomel and sliali be properl.v equipped

and supplied for the ievel of senice required il accordance *ith intemational

meCicai stanCards.

i0.2 Heatrih Sen'ices-

z. The Con'iPanv shall
-u.,.i^Cir. residentPir-\.rv

provide to i1s empla)'ees' the.ir spouses and Dependents

ia tire same househoid t'i& such emplo,r'ee health

olln facilities or through Company provided heelth

/llfi
4,

\

sen ices at either its
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lllsuiar}ce oi Ei:\'llie;^r1 IilTfflQCI]-rJi.tS i.;ii. :.rr;d :::i--r iaclli"iies. Sucn 1re.*ih
:err ii3s shall ir'cluCe "Besic ilacka:r c,i' j-l:i j;1, Sen jces" :tli Drimail
heattriica-re a,q esialiished br the tr4o}-iS {r' iti"ii(;8 as }Eodifie{i a-rd dei.e}opei
oi er iin:Ie. Et:ere tiie Companl, dces not ,iirecth. pror.ide ncn-emergenc\
healtir sen'ices at its crlrt faciiilf it shaii han,'e il: piace a raaspcrtan,cn plarr
and &e mearis ta t-anspofi empiovees. their sp*uses and imrnediate fami6
dependents to health care faciiitirs *&ere such sen.ices are prcrided. Such
healdr sendces and, transportation shaitr be at tire Compan3'-s e>rpa:se u,ith
no cosl to the. Companr"s emplo1.ees. their spouses and immediate famiir.
dependents. If such sen'ices are nst provided al a heaith ca:e facih$ ra'ifiin
a *ree (3) mile radius- the Compan;, rlust proyide those sen.ices.

b. Gol'emmerrt officials, cir'il senants and representalives assig3ed to md
regularl]' employed in the Production Area in aa official capacitr-. rl,ho are
resident in or adjacentto &e Production Area- and their resident spouses aad
resident dependeu8, shali, during the time of su& assignment- emplol,menr
and residence, also be entifled to receive healthcarq inciuding *.ig"oo
cilre on the same basis as Companv emplo.vees u,ho receive *reil healihcare
&om Companl,--pror.ided facilities.

c. The Cornpmy shall initiate a continring communicable disease control
(including so<ually transmitted diseases) prograru.

d. The Cornpa.rg' shall provide reasonable access to its ou,n heaith facilitrs
and for €mergencrl ambulatory care to members of local communities. It is
understood that 'teasoaable access" ma1,' include the imposition of fees tha:
are reasoaable in light ofthe economic level of such commuffigs.

SECTION 11 EMPLOIMENT, TRAINING AI\,8 EDUCATION

11.1 Emplolment.

a. Employnent practices of the Company shall conforrn to applicable labo:
practices Las' and other applicabie Law. The Company shall not hire
individuals r.r;ho are not citizens of Liberia for unskilled labor positions
The companl' must emplov and give preference to the empiolment c:
qualified citizens ef Liberia for financiai. accountins. lechnica
aciministratit'e, superi'ison', managerial and executive positions and oth-
skilled positicns as aad t'hen they become ar,aiiablq it being the objecur :
oithe Parries as soon as is practicable that Operations shculd be conducre:
a-nd nienaged primarii,v b5, citizens of Liberia. In furtherance of tl-:
Companv's obiigaiions under ihe preceding seltlence, the Parties shall agr::
pricr to the approva] of the Feasibrlig, Report on progressir:
iilplementati+n of an empIc1'ment schedule x.ith the aim that citizens :I
Liberia u'ill hold at least 30% of all rnanagement pcsiiions includin*s 3['',
of its ten most senior pcsiiions u.ithin 6 1.ears of the initial grant to ii:
Conpa:tv of a h{ir^.ing Licei"se. and at leut7}o/aof all mr-ra!,er,ient positio:-.
incluCurg 70?i, of its ten i:lost senior positions witirin ten \,ears cf sucir ds:=
\irithin sixti' (60) da5's of the Efiectiie Date, tire Compa:r-v shall provi<i::,
Iist of tha ten (10) most senior management positions and the inCi:'idu:-:
tt'ho aie sen,in-9 in such capacities and the Cornpa$' shall update such l:--
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:.::;-tuii:.. -o,Fp.-';",-*ni of a citrze;: of I-iberia 10 a ps,1;Cuiai- tr,i,sir.il :, l.-,e:
:rc1 pieci irie subsequed- emplo|Gteni af a citizen of another co ur"it:\ in s u:r
;ros,tlo: as long a^s the Fercenlage iequrrements are ciherl{ise me1

Subjec; to the aLior.e. the compan.\' or21i, at all tin:es choose its emplor ees
and sha1l be free to empio.r' such rrerscas *&o are not nalionais clLileria as
are required fordre effiient canduct of sperations. lt'irere applicable Lau
stipula*s ruinin:ur technical quaiificatioas andi or minirnum lelels 

".fcompetence fcr anv techaical post ft:e Govemment undertakes 1o recognize
equivalent technical qualiflc*ioas and/ or certificates of competenc,v held
b1' Persons u&o are not nationals of Liberi4 provided that such
qualifications an# or certificates of competenq, shall have been issued bv
arecoguized instifurion orsfafuton'authority in anr, odrer countrl,having a
subsfaniial min ing indusfn,.

11.2 Training of Liberians.

Follora'ing the grant to the Company of a Mining License under this Agreement. the
Compan5' must esiablish a fraining dei,elopment program rmder which it shall
provide on a contiauing basis undergraduate and graduate studies abroad for the
training of its Liberim staff aad citizexrs of Liberia ia order to qualiS, them for
financial- accoiutiag supen'isory, mm4erial, €,riecutive positions and other skilied
positions, and as required b1, operations provide on-the-job training, operate
vocational h'aimng facilities, and utilize q{rats{,er other measures are necessar}. and
reasonable to transferto other citizen emplol.'ees the abiiiq' to work in skiiled fi-ades
and to supertise other tradesmen and laborers. The Compan"v agrees &at it shall
continue to hire and raia Liberian geologists, inciuding flmding their CRIRSCO
accreditation for Qualified Penon status as and qtren they qualify, subject to
meeting dre needs of &e Co*pan5, for geiogists. The Corrpan]' shall furfhermore
facilitate applicalions b1, its cu,rr Liberian geologist employees for accreditation and
subsequent regisn'ation uader CRIRSCO guidelines as gold Qualified Persons.
Additronalll', lvheneyer the Compaal' hires a Quaiified Person, aLiberian geologist
u{ro is not a Qua1ified Person r,r.ill be assigned to work directll,with the Qualified
Person.

11-3 Seccndment.

ln order to effect the poli*' of technologr" transfur, at aJl times dun*g
Operafions, the Ministry shall, in consultation uith the Companl', second
tuar {2) professionais (geclcgists/miaing engineers} to each target areas to
participate in the techeical aspects of Operariors.

The Compan,r, shal! prc.,'ide sa:d professionals assi_er:e.i cn secondment dail1'
ailoivances a! a{ete to i:e nluiuali,v agroed upoa betr.een the pacies. Such
seconded piofessional-q shall be affordec all the rigi:ts of tiie companr.'s
en:ploi'ees, including bui noi iimiteC to- trrousiiig anC nreCical care

1.T.4 Project E-inl<ages Plan.

a- l4rithin one himdred and eighq, (180) davs ol the Elfecrive Date- ilre
Ccn:pzut5' shall prai"icie tiie h{inist4' r,,irh a prcject iinkages plan (ti:e

b.
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I

''E:.!-.ii'ritiii Fe:i,: P;-,:..i:;:: Lilri"gI:s pJa.l l gs conld:,.r",,etei "tc, :ii,rr l;re
perrxii piic: 1+ ih* ca'nr::e;:cerneni oi cc;-rsiruction cf anr, liine flie
E:;plaraticn Feri*d Frqeci Linkages piax musr gi i<iennf rhe pclea*al for
lccal suppilers, cfisfaciors arid sen'ice pro'iders io pio. ide s
tL,!s Jur-lyrrtrrj- uu:lrraciurs iil?c sen'Ice pro\-iders to proride gcocs and
sen'ices to tfue projecl, Si i<ienri{' "i;el 

intervenlions to gro:r,flie mineia}srvr r ,!vi ru urs yiL,ltr!.r, tliJ t{.r€ili-:t\' [e\' ]{11efi,gnEoils to gro:.1, Lhe mrngia]s
input industriai sect*r arrd {,81} sets out a local project p:urchase plan rithplan rith

b

11.5 General Education Funding.

From the date of commercial productior, Dependents of the company's
emplo.r'ses resided in company provided housing, as u,ell as minor children
of Go'r'emmmt officials re5ident i:r ad also assigaed to work in the
Production Areas for a prolonged period {being not tess aas 90 consecufii;e
da1's in an official capacitv, r.riho have beer regrstered as such in{th the
compan-v, shall during the time of such assigiment and residqrce), be
prcrided q,ith &ee educalion by the compmy as sst out below. The
Companl' agrees to provide primarl, educalion ftrough high school
education free of charge to each Depordenl subject d verification of
eligrbiliS" status bi' the ccmpaury or its representative. The comparl, shall
if required to fi:ifil its obligations above build new schools in production
Areas or invest in existing local schools, such fhal all schools are: (lt
sulfrcient in number to educate ail Dependents in addition to existing
students- {ii} not ol,ercro*,ded and (iii} are r.ilhin production Areas or no:
more than i rrile oithe empio3,ee housing r.rnits in anv producfion Area- Th:
compan-r' shali proi'ide free transportafion to Dependeats r,r,hc attend an\
loca.l schools &x are more &an fir,e {-5i *:ite from the Dependeat,s homi
If there are no existiag schools that satis$' the criteria set forth above, th:
Ccmpani' shali conslilct new educationa.l facilities in the Production Ares
for priman' school giades. such educationaj facilities shall be in conformi:.
tiih I.ar"'s. rules- resulaiions a-nd standa,-ris generall-r'applicable 1o sclioo'.
in Liberia

The con-ipanr'- ccftrnercing nineg. da','s (90i ai.er ti:e date of commeici:_
Prcduction, shali pior,ide aiaualll, through a Companl, adrninistere<i gr-ai-_
us$75-000 (arijusied for a::nual inflation using the GDF Implicit pncc

I
I
I
t
f

I
i--r
i
t

clear mjlestcnes irientified in tenzrs +f an incre**g p"r"r.rtuge of local
purchases of goods and sen,ices- ald proridin*s for tloci"g prefere*ces fcr
iccal suppiiers, contractors ard sen,ice prortCers.

concurrentir. u,ith *ie submission cf the Feasibiiily- Repofi uader section
,5.lq the corrpan' shall prolide &e Ministry r+,idr a project liritr;ages plan
or an updaled project linkages plar, as fie case mav be (the *productiqn
Pgriod Prqiect Lintages Plar') co'ering the period after the commencement
of E{ine construction. The production period project Liakages plan must(i) identifi' the potentials for iocal suppliers. contractori ana seryice
pro'iders to proride goods and senices to fie project, (ii) identrfi,kq,
ralerventions to grow the minerals input indushiai sector, *a 6iii r"t oot
alocal project purchase plaa utth clearmilestones identified in terms of an
mcr:alng percentage of local purchases of goods and senices, and
providingforbiddingprefere,nces forlocal suppliers, contractors and sen,ice
providers.
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c. The compa:l': co::rmencing rdneh. da:.s (90i ajier tire approi-al of &is
.Agreemeni shali make an arurual ccnrrjbutioa. for operationi of &e Grand
Gedeh Cornmumfi' Coiiege. of US$5{lir00 (arijusted fcr annual infarion
using ihe GIP Implicit Price Deflarori and pa-r.abie tlrough the Term.

d. f,*he amounfs refened tc ir: Sectioa i 1.,5c shall be pa:d ro the Consolidated
Ftmd and earmarked forthe Science and Technical Department Fund of the
Coliege, Expenditures from the Fund are lindled to s;holarships, gradrrate
fraining. research and laborafafi'programs in Scientific studies at College.
Grand Gedeh Countv Comrnuni8' Coliege shall be required to proyide to
the Companf in advance of receiying tire secon<i andsubsequent arurual
contributions an amual report summarizing dre rrse of the pieyious l,ear
contribution aad the bemefits to the College rising from such conti-ibution.

11.6 Seientific Research Fund.

a Nine['- (90) dq's.afterthe date of approval, the Company shall make a one-
time contribution to the scientific Research Fund of us-$too,ooo

b. The amount referred to in Secticn 11.6a shaii be paid to the Ccnsolidated
Fund and earmarked for *re Scientific Research Fund of the h&nisfn, for
I\tfines and Energr,.

c' The Government ag-rees that oipanditures from the Scientific Research
Fund are lin:ited to geologicat and scientific stadies done b5, the Miaistry of
Mines and Energ' or its contractorc" and shali not inciude any foreign trayel,
ccnference or purchase of an5' r.ehicle. Tbe Govemment shali-annualll,
prepare a report detailing the srrms depcsited into md disbursements and
&eir purpose from the Scientific Research Fuad, and such reporl shail be
pro'ided to tre I-iberia E-rrracti,e Iadustries TransparencS, Inifia1ii,s.

SECTTOhT 12 USE OF LIEERIAT{ COOBS ANS SER1TCES

a. \1.4ren purchasing goods and services related to cperations, the compam,
must, and must causeits majorconkactors to, $ organize theirprocurement
ilractices to give mea;ringfui oppor&a,rities to bii for contracts to tilose
entitled to preiereace pu:suant tc clause fui ollhis senleace, and Cii gir,e
preference to the nariniuft exlent possible 1o maie;:ials a-nd goods p.c4,ice6
in Liberia anC sen ices prcr.ided b1, citizens resiCent in Liberia or entiiies
ir:coiporaled oi fcxned in Liberia u,here citizens of l-iberia resiCent in
Liberia are eiiiiiled to r*ceive 6C% or r:-rcre cf ali uofits frcn: sucil e:iiir;ies.
Tire Compag' shail use and cailse its m;-jor 

"ont.u.,Loru 
to use materials-

goods..and sen'ices produced.or provideC b,r. Liberian cidzens resr.dent in
I-iberia or s:tities inccryorated as describeC in ciause (i) a"td cla.,xe iiii of
this Paragraph in arl cases except in those l,r,here-&e comp"rrl; "*den:ronstrate it is not ricsoneble and sconoil:ricaii1, practicable to dc so.
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t, ,r{1, iater iian tiO ca:'s 
-i-refore 

liie siari oi'&e Fina::cr a1 i'ea-- ii:ar 1i:e corupanr
expects Fioducr:on io csfil;i:ence on aiil' Ciass A h{ining Lice.nse area hel<i
h1 tire Cr;:rpar:r-- the C*i::penr shail subneit ro tire lv4lnisrer a plan fbr
Procurer:reni af l,acal Goo<is and seriices b1 the ccmpanr an<i its major
confractors in the nexl Finaacisi Year lcr its Opera:ians, and the Companr-
shall ao laler tha:r 60 dai's bef*re the start cl si.en subsequent Financra.l
Year subxrit a rerised Fia* fcr Frocureme*i of Local Goods and Sen,ices.

I
A "?ian for Procuremat of Locai Gooris and Sen'ices" for the purposes of
thls Section 12 shaii 6) identi&' {re poteatial for loca] suppiiers, contractors
and sentce proriders 1o sen,ice fhe project. @) identr$' kerv inten'entrons to
grour the mfuierals iaput indusrrial sector, and tE) set ols a project local
purchase plan nith clear milestones identifled in terms of an increasimg
percentage oflocal purchases ofgocds aad senices.

d Annually' after Production commences on an}, Ciass A Mining License area
held b1'the companv, the compmy shall submit a reporq"no later tha
ninef (90) da5rs afterits Financial yearhas crosed, detarlingthe Company,s
aad its mqjor contractors' procurem€nt of local goods and sen"ices i"""g
the prior Financial Year aad vr{q, or uihy not its amuat plan u,as succeeding
anrd if not, r*rv no1.

A "m{or contractof' for the purposes of flris Section L2 is acontractor or ae.

subcontractor t'ho received more tran US$250,000 directly or indirectlr-
&om the Company in dral vear and u{ro had significant operations in Liberia
in thall'sar.

f. Operations such as maiataining a representatiye office, or the presence of
supen'isory personnel tc iaspect or direct *,ork performed bv other
contractors, do not constifute .tignificant operdions', for the purposes of
this Section 12.

g If the Compan], does aot substautialll, meet&e clear milestones as defined
in the Plan for Procurement of Local Goods and Sen,ices, fte Compan-v shall
Pa]' a'Tailure tc Procure Loca1 Croods and Sen,ices" penalq. fee set out in
the Fee Schedule.

SECTISN 13 E]VtrZIRS}{h"{ERTTAL PRCTECTICN AND MANAGEMENT

i3.1 The Company's Bu*.

The envkoamental responsibiiities of the compan-v during Exi:loration
cperalions are as set forfh in {re h4ining Laq,. Exploration Reguiation-<-
EFh4L and EIA Procecural cuidelines. Follot.ir:g the grant ci a h4inine
Lice*se to *:e companr,, tiie ccmpa::), must con.Juct its operations ir
accoidance xi:.n the EPhdI-. secticns B.l through 8.3 of the M:niag Lari-
other appiicable envircnmentai Lau,, lntemational standards, the appror.ed

'tr}-,iP 
and this Agreement. The Compa:r5. must in aa,v eyent take appropriate

preYentir:e and corrective rneasr:res tc protect all stlea:ns and x'ater bcdies
within or bardering l-ibena- all d{' }and s,.rfaces, and the atmos,;irere from
polilrlion- coniaarinalion or damage resulting flom Operalions.
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possibie to ils ongiiiai and naiural siale (or ta rernediale *ie darnage r',he::
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I

c. The Compam' shali require its contractors, subcontractors- and agents tc
manage health, safelr' arid environmental risks in a manner consistent the
requirements of this Agreernent.

d. Nothing in fiis Section 13 limits the Companl.'s iiabiiiti, for a$, adyerse
environmenlal impact fhal is afributable to thenqgligexrt actions or culpable
inaction of the Compa*r,. its subcontraclors- or agents.

e. A1l costs xsociated ra,itir the restoration or remediation of enyironmental
damage shall be borne b1' the Compan,v.

13.2 Annual EntironmentalAudil

The CompanS' must deliver to the Minister md the EPA, u,ithin 60 davs afrer Q)
each anniversa{, of the date of issue to it of,a Mining Lice,l:se and {b) the last da1,
of the Mining Term if it does not end or1 m znniye$ar.v of such date of issue. an
Environmental Audit and assessment of &e Production Areas rmder such license
plus all areas outside cf the Production Areas in r.rfuich the Company conducts
Operations. The audit must be performed or supervised b5, an environmerrtal
consultant rdro is not a regular emplo,vee of the Company or an Affiliate of the
Compa$, and rllho is a certified professional engineer rn4*r x least ten .vears of
experience in maling enr.ironmental mmpiimce assessmen8 ard audits in the
mining industry, The environfrental consultant shall be selected by the Companl,
and approved by the httinistry ard flre EPA. The audit and assesseent are for the
purpose of determining u,hether Operations sinre the begrnning of the curent year
of the h{ining Term are being conducted in conformiq, u,ith appiicabie
environmental Law and the other requiremeats off"ris Agreement rrd the approved
Eh{P. Such audit and assessraent sill a}so include an assessment of the status of
the Company's pror.ision for restoration or rernediation of the Production Areas and
such other areas in u&ich &e Companl, conducns or has conducted Operations and
its conformi$, u,ith the requirements of the approved EhdP. The audit and
assessment must also include a fuil accouniing for all chmges Curing such t,ear in
*re balance of an1, acccunt established pursuant to the approved EMP 1o fund such
resloration and reclamalion. lf anv such zudit and assessnent for aryr )'ear identifies
ary: fuil*" to coi:aplv u,ilir the requirer.rei:is of Section 13.1 or the Eh{P- the
Companv nust pro:npiiv remei-r, such sit.ration at its or\n expense. In the event that
anv drere is arry inconsisteir6, beflr'een the requirements cf *ris Seciion 13.2 a,.rd
eavironrirentai audiring requ;'remenis in ani applicabie Lair,, &e requirements of
sucll applicable Lail'shall be applied- Ail ccsis associated x'ith ihe Eali;olnrei-i1al
Aurlit shail be borne bv the Compaql.
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i:.: Cct,ernuier:t Enyircrnrnental lnspertians"

I:i accordasce r,,,ith -a-ppiicabie ia'r,, - the \{tli:sler and,cr the EFA mal c::l<iuc,L- ar ls
c\ui c.rpeasa penodic iespections ci E-tpicraric,n -diees- Frc<iucticr Area-q anri
other areas i* u.hich t}:e C+*rpa:r1 c,a*ducis Operario:rs

13.4 Updating the ESLA. and the El\{P-

b,

The Company shall penodicalll tntt tess frequeniil' Sran eve4' fow 3,ears.
Gr as may othern.ise be required bi' applicable Larl) updare the EMF to
reflect the actuai status af Operations at tre time- taking inlo accoutt its
Enrtronmental Au<ii8, updated risk assessments, ay additional
requirements of applicable Lan, geaerall,r' applicable x.ilh respect to mine
closurq and updated estimates of &e cost of cara'ing out ths closure
manqement pia::-

The Compaq, shall also update the ESIA and tre EMP as a c.ondition to
maliing any material changes in Operations, or atv Mine, Ilfi.ning Plant or
Infrastructure. lf there is an], question as to vrhether a change to Operations

constitr.des a material changq the Executive Directoroffhe EPA shall make

the determinatioa on a reasonable and timel1, basis. The updated ESIA and

EMP (including an updated clcsure managem€,ttt plan and budget) ar€ to be

submitted to and are subject to the rer,'iew and approval of the EPA in
accordance wifr applicabie environmental Law, such approval not to be

r.nreasonabiy u,ithheld or dela,ved. As a condition of approval, the Minister
or the EPA mq, require additional fi:rancial assuranses or secwi$, including
financial deposit if it determines that such action i.s required to assure

adequate aad secure fixrdiag ofestimated closure costs. The Company shal1

in ryry event comply s,ith its unde*akings contained in the most recentil'
approYed ESIA and EMP.

13.5 Scope of Duty to Cease Operatioas duringRmtediation.

AnV environmentatr remediation required b1, applicable Lau,or this Agreement to

occur during the Miaurg Term shali not require the Compaay 10 cease Operations

dunng the restoralion or remedi.ation period (olcept to the erlent necessar-v to

corect a I'iolation of applicable Larr or to carfi, or.{ such restoration or remediation)

so long as the Companr, is proceedi;rg diiigeltl;' to undertake the required

restoration or remediation and lras ceased an-r: 4"6t'iO"s that constitded a violaticn
cf applicabte Law ar abreach oi&e obiigafions olthe Compzn]' uader Section 13. i
Tiris Section does not limit the right oi the Minister or the EPA to suspend

Cperations rxrder Secticn ?5 rdren Operations ffs s,rr6ing environn'ientai darnage.

..i ! i
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SECTiCI{ ]+ T{L-TTIG\

:1.-; Las,, *f General Applica,lliiq'.

lh: Cc==a=;- sl,ali Fa'-.-aIi T=x+ *:ic Buties Fa:si.:m'. "c+ zppiicabie Laq el€tt a-r

aq +tl=rriie be pr+;idai il: *=. G;;;l'; tt. ^-;; *rere is *, aru"r.plri
beltaeen spec;6c prarisicn-s *f *is 4gtsa::af azdtbe Re:-e*se Ccde a,s in efecl
on {r.- Efeite Ba;e. t}is .4srem"r,1 shail\31,8i11

14.2 Stabitizatisa.

a Tae 4piicabie Taes aad *r*ies shaii be stabilizeri a*d renrain unchanged
aad aot be iacr-eased as of the EF*tire Dge for a perioC ol fifieen (i5)
vaars. After &e Effedive De- should the Gcvg-nrnenl r=duce the
aplimble?anes ad D*ies belos tirese rypliaabie t+ flee Coapmr- on fhe
Ef,ectiv* Dare taemae Compar shal1 iamediafei3- become exl:ifl ed to such
reducticns.

b. Ia arldrlio:r and errcept as prcviied ia Seaisc i1-\c),shoald ss: rreq- laq,'

amend ormodi$' or srryplemsnt &e Lau. *r trbe fureeaexlt in forceon the
Effrcfve Dafe snd should 1fu35s Eeqndmen8 or modficatisas or
srryplenaeart i*dirrfual$ or qxsulaiive!= bing ab3rE a rnaisizl ch*€e rn
fhe respec,tive economig fiscd ad frnancial situstio$ cf, fre Go:zenrment
a:rd fae Coapaq' aisiag *am fle provisions cf &is Agreement
ir::mediarei5. f*lloxi*g &e Effedire Dse- {he Gover:rm.-d snrl lire
Compmv sl'rall earter ialo en agr€glnent i* ords to r,s'tore flre econornjc-
fuca1 atd *::a:rcial belmce .of &e Agreenreat as exisiiag immediaeil'
f+11oa4ag dre Effestive **,, grovided *lat fte emao::ric, fucal aC
financial beneEts .te &e Farties imr*ei{izre.i} follox'iag &e Effecdr.e Date
shall aoi be reds&=d- If after discussiams, xhe P#ies +annot agree, dr*.
either fhe Govsauerrf or the f-sstar.tor m4, sr*ndt &e mdter for
a*iratica in sccordece s.i& ectioa 2€.

c. Lr respec.t of chages ia l,a,n' utrich prtaia eo healti:- ,safeg', secuii.g,'- labcr
aad envirsaae!*- s$d &aI are *amisteni a,i& int*d*icl:ai standa"ds and
bes pracices .atd that are 4pplied aa a a*n-&scrirriaatoq' basis, anv
aCditional costs &ar rxuk tom such changes shall ast be c+asidered a
cl'range to &e econcnic, fiscal and finanial bala:rceaspravided irl Seaion
112(b).

14-3 Rate a:ad Basis.

Tne Co:apaq' s;:*il be liabie fc *;.alioa Lladei the prarisiols of *e Rei,enue Code
on its ne1 taiable income, rl*rich shall i:rciude capital gaiq es f*Illrlr:

a. Ccml::;::rng ce the Eftctirc Da:"e_. fhe Ccmpaa_:'shall be taxed on its net
taxable i:,mme pumuailt ic Las - pro:'ideil hct'er.er, fhat d,ffng Lhe fi_fi.eea
(157.1'er p:dod fcliorli;:-q.tre Eflbcfve Dare such rate s,tall not exceo-d.

faienf.- -f; r,e peicent Ga%}.
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i Fe.''nieils ilade ei .i}:e Campa.cr oi an} F1r-.s1li aci-ir:g rin ceha,ll cl ille

C.-,,n:pa::r t;;ran-resi<is*.f and resident- the :riihhotr<iiag ial *r+r'iCed f,er tr1'

s*ctions !i',J6 cr 90-i olthe R.eYenue code shaii appi]' as iolicr"'s.

ii For interest pa]'menls described ia section s06(fxi i and secrion

gO-r(iri(li" rax iA* be *ithheid atr the rate of fir'e percent i594) of

such par.ments lcrthe Term ofthe Agreernent-

rii For dir.idorc pa:,menrs descriled in secrion 806(fx2i and 9c5(hx2)-

from the Effective Date to five (5) -vears after the {af of

commercial Production the company and its shareholders shali not

incur in the Republic, anlr tp-lation in connection wi& the

disfibiltion of dividends. TLereafter. tax shali be *'ithheld a1 the

rarc of ts,o percsnt (2%) of such pa]'ments-

iii)ForotherpE,mentsdesclibedinsecfioas0(o(3)andSection
905(hX3), ia' shall be q'ithheld at the rate of six percent (6%) of

such paS,ments forthe Tsrm ofthe Agreement'

Forfi'fteen(15)l,earsfollou,ingfteEsectir.eDate,inthecaseofalmnsferofinterestin
the Cornpany, t* Co*puq., ;-*y transleree of such iaterest sha1l pq' a t'itlholding ta:i

to tre Govemment ";;r;; 
of filtbof &e acquisition pdce.- Thrreafter, 1"._C:il:"t' 

t'
any transferee of such interest shal1 pay a withholditg t*i to fte Government in accordance

with fhe Reyenue c"ar. g"*pt as provided in sections 14'3b and \4'3c, the u'ithholding

* *ff be govemed by the provisions of the Reveaue Code'

c. The Conapany,s net taxable income shail be conputed rn. accordance rn,,ith

a6qr, unl€ss otheri,r,ise provided in this -Agreemerrt and the net ta-rsable

incomeof&e Compaal'shan be determined in Dollars'

14.4 Tax Loss Carry Forward"

For the purposes of determidng tarable income, the period for carry forward of net

operating losses sha]l be seveti7) 1'ears ard shall commeoce in the first tui period

in $,hich Connmercial Production begins'

SECTTSN 15 RSYALTTES AN} SURFACE RENTS

15. i Ro-valties.

TheCompan-vshallpaytotheGor,emmentrol,altieson-allitsMineral
product sales and trensfors. The Compay shatl pry fhe Govemment, in

Dollars,apercentagerataspecifiedbelou,?''th"valueofshipmentof
Mineral or Mineral Product reco.'ered from a Producion Area regardless oi

s4rethei the shipment is a saie or olher d'isp+sltion (a ''Egvaltv.-Eq1g"):

a. For Gold and dia:,1onds, the Ro-vai[, Raie sirall be three percent {3%) ad

valorern.

b. A1i other mineraLs the Ro1'a111'

Code.

Rate shail be in accordance nith *re Revenue

\ *f"tI tv\jI i/'t-| \-.4'
t ,-.- -!-
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T;:r Gcriri Dl-icr l-eiere:1c: ,i:\. cai c*allng ihe R.or ajlr R-ate es 1,,,glj 6 -ijre 
L-,::ce r;a-sr:

ibr lhe Rc..-aln irseif shaii be ihe lair *raikel. r'alue f.a.b Libeia. Fcr tlie purpises
cltliis Agreenenl- ihe lai a;arkei r-alr:e f,a. b. Liberia is the Londcrr: afiernocn gold
piice firing ('Lgndg 314Fl:''-) ior the dar'li:e goki is shipped fi'am Liberia minus
actuai smelting and r*flning casts.

FaSmr ent of R.o;'alf5r.

The Roi'a16- sha1l be pad ta the ConsoliOutla r*A in Doliars no iarer &a:r 30 dai's
after the etrd of the mon& ia rl{ric& the Elineral u'as shipped. At fte time of making
such pavmenl the Campan]' shail provide&e 1r{inistn.af Finance r.ith a statement
shoN{ag in such reasonable detail as &e Ministr_v of Fi:rance nq' require the
mannercf comprration ofthe Ro:,alties due.

Annual Surface Rents.

The Company shall pay to fhe Govemment inflation adjusted rent on all its
Expioration License and Mining Licen-se areas as folloNs:

a. The company shall pq, a:r annual Resource Area Fee of uS$0,50 per
hectare for iand in the Exploration Area

b. The companv strall pat' an annual Resource pa1'ment Fee for land in a
Productioa Area of us$12-50 per hwtare beginning on the date the
Company is given a Miniog License up to the tendr armiversary.

c. The cornpanv shaltr pE, an anaual Resources Area Fee of us$25.00 per
hectare for land ur the Production Area from the tenth anniversan of iUe
daie such Mining License is granted &rough to the end of the term of the
Ltlining Licensg as such tsm maq, fiom time to time be ertended as agreed
in uriting betweenthe Parties.

d, A11 such surface retrlals due under this Section i5.4 shall be paid annually
to the consolidated Frmd in adl'ance on or before Jaoua4, 15 of the 1,"a. o.
period (pro rata) for rn'hich pa].ment is being made, according to the
classification of land as Exploration Areaor Prsduction Area as of,Janua4r
I of such -r'ear- With respect to land n{rich is thereafter declared to be a
Producdon Are4 fhe Companl' shdl pq,to the Govemment on Janua4, | 6f
the follo*,ing )'ear, such additional amormt {if anv) as is necessaq, to cause
the effectir,e rate of surface rental for such land for the l.ear in *,hich it is
declared to be a Production Area (the "Deglgration Jear") to be per hectare,
prcrated for the nu:erber cf calenCar months in the Declaration Year
(begir'ning *'ith tlie moniir rr: *'hich such land is declared to b,e a Froduction
A;ea) .

e- The Compao, shall be allcri'ed to af,set from the first such pa].ment any
su:lace renlal alread5' paid iir respoct of the Exploratlcn Area lor the period
foilordrrg the Effeciive Dal.e.

L Ail Suface Rentais shali be subject to annual inflational, adjustment in
accordance u.{th the GDP In:piicit price Deflalor.
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S Ei;cepl ai si--)ac,1iec 'rn il:.s Agreeffic:lt. il:eit shall 
'i:e;lct oiler suriace reriels

*a''abie i;i resp*ct of the E:'pio;:alirn 'trea *i Fraductlon 'Area'

SECTIGN 16 CTHER PA}:\{ENTS T* TEE CS\'ERhMEIiT

L5.1 Signature Fee.

The Companv shali pq'to the Govemmerl a sig,narur" fee of

a. us$i.500-000 to be paid mthin fifteen { i-5) dq's of t}re Effective DaIe:

b. US$2,500.000 to be paid fifteen (15) dq's of the flrst Declaration of a
Proposed Production Area;

c. US$3,000,000 ro be paid fifreen {15} da1.s of the graat of the Class A Mimng

License. and

d. The signature fee shall be paid into &e Consolidded Fund and shall not be

tax deductible. Palment to the Consolidated Fr.xrd must be made to.

Company Name: Cenfral Bank of Liberia

correspondenr Bank: FEDERAL RESERVE BANK OF NEW YORK

SUTIFT Code:

33 Libefi,Street

Neq' Yorli, NY 10045-000 1

FRNYU33

For onward credit to: Central Bank of Libena

S\ITIFT Code. CBLRLRLM

RoutingNumber: 15 02 108 4717

For Furlier credit to: AJc Title: GOL Revenue Account - USD

0:,-205-300a*z-21

16.2 Import Butles arld Excise Taxes-

z. Fursuant to and in accor<ia*ce $,ith the provisions of &e Revenue Code, th:

Companl'and is subconlractors shall pq,no Taxes anC Dulies *'ith resp*:

to the iniport, use or pwchase of goods. equipment. vehicles and supplies

tl.iat are directl1, used in Operatioas {including inedical and educatrc;

suppiies but nct housing and off;ce materials- f;miture and supplies), ax:

aily 66.r itei:rs required for anC used in Exploration, De'r'eloprnent- a:.:
production, The Conpa:r1- atd its subcontractcrs shail. t'ith respect ::

ir::ports, use or pwchase of goods" equipment, r'ehicles and suilpiies n-:

used in Exploraficry Deveiopment and Production or otheffiise 
-exertr.r' pursua$t to this Section i 6' paf ihport duties and excise taxes under La:r

but wiihcut pre-judjce to Section 1?..2, atrates no higher tiran those pa1'ab.:

b.r. anv othei pioducer of hfinerals in Liberia In order for items to qual:n

for the exemption of import du11,, it must be clearll' established that iteEs

\&t. w/l,.<
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b ln respeci ,:iopa:ailcns an<i acur-lties the ccrupaav anc its sub-c:nlrac:.c:s
sirall par io tire Gci em-'ireni:

lmpori du{ atd excise tan- pursuaat to &e Releflue Code on fueis
including gasoline and gas cils ar the rale of fifo. perca:t (-s0%) oi
the impo;1 dua, and excise ta1 pror.ided b-v Section 1TOS(b) of the
R-elenue Code. tr\,len pcrn,er geaeration is made ar,ailable in said
Cantract Area bi' the Gcvemrnent or ai agent of the Government
that is ii) at a cheaper rsle than is currenti_r' a.r'ailabie ivith the use of
fuel and (ii) is supplied rn a quantiq, in excess of the Companr,'s
peali pou,er requirements on a consistenfl-v ar,ailable basis- then the
Parties u,iIl dis cuss and make the necessan,, adj ustments c.onsi denng
that trre fuel dut, discount u,ill on11, be applied Io the remainder of
fhe fuei consumption necessa4, for mining operalions and rvhich
cannot utilize grid pcwer: provided horvever that for fir,e year
beginniag al Commercial Froduction if {he price of Goid is US$ 1,500
or belou', the Company shall pa-v imporf dury and excise tax
pu$uant to the Rel,enue Code on fuels inciuding gasoline md gas
oils at the rate of tq.ent,-firre percent QSW of the import duq, and
excise tari proyided br' Section 1708(b) of the Revenue Code.

From the Effectiye Dafe to fir.e years from the start of Commercial
Production- be requiredto pa-_v fift, percent (50%) of the import du{'
and excise ta:i u:rder Xs14,, orr consumables (other than fuels and
oils). and thereafter be required to pa], impcrt dutv and excise tax
urder Law in accordmce rvitr the Revenue Code;

During fhe Term of the Agreement, be required to pay f,dv percent
(50%) of any applicabie Goods and Senvices Taui (GST)

The Compary shall be subject to inspection and reportiag on ali
imports and exports in conformig udfh the Customs Cade of
Libed4 the Revenue Ccde ard appiicable Law. The Companl, shall
utilize the sen,ices of the inspection entities approt,ed by the
h{inister of Finance and Development Pla:rnuig at rales to be
negotiated behveen ttre Companl' and the designaled inspection
ageilq. u.hich shali not be greater than that appiied to other mining
companies in Libeia. Failing agrsement on rates betrveen ihe
Con:pan;,' and a-a1, inspection entih', &e Compan-v ma). seieci
anoiher inspeciion companl, approved bv the Minister of Finance
anC Der,elopment Plannin,e. Such i:rspection companv shajl
n:alntain all pre-siripmeni infcrmation and the repcrting mechanism
shall be subject to the prior n,ritten approl,al of the h{inister of
Fina,'rce and D eveloprrent Pia:tring.

Conrmencing cn the Eflectir.e Date zl;ri, the:eaftei for the peiod cf
fir'e (5) 5.ears folicrviag the Effective Date- the Con:pa*r, shal1 par,
an annual iurnp s,.rm amount of Tirree Hund,red Thousand Dcliars
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iL.ss-l{}0,(Jir{}',J{)} ic be paii in lric iri_rlrr.neris cione Hui;dred aiidFiirr Thoi-:sand Dollars iLrS$l-i{i.iiuii ii{r.} each cn ja:ruan. 15 and
Ju'h Lr oieach calenda.1'ear- in lieu ricucicms ur*r p*", rcUF)
on items imported b1'the ccmpanl a,li its sub-ccntractcrs inlo the
Repi;blic fcr use in the operarions and thereafler Fa]- crsioms user
Fees at e rate of 1.i9/oi* accordacce u"idr the Re'enue code subject
to a maiirnum of US$l*-0{}ri} per item.

t') Sunax Durhg the Teim cf this Agreement- the Companl,shali pa1,
a surtax on income as pro,ided for *nder Sectron i:o or ae
Re,enue code- For the purposes of tfois Agreement, the pre-tai
threshold rate of retu:n for application of surtax on total irvesrnent
is set at the ihirg,-fi1.s percent {35%}.

16.3 Non-Apptication of Section 162.

The pro'i'isions of Section i6-2 shall not applv, horvever, to subcontractors of the
Company u,ith respect to dre foliorn.ing

a. their Tanes md Duties memured b1, reference to ttreirnet ilcome, profit and
gain u:der Las'r.urless arq: 5.r.5 Person r,r,as resident in Liberiafoiless than
one hundred and eighb,-&ree (lg3) days io the tax year;

b. subject to Section i6.3{a) abore, their Taxes and Duties measured by
reference to their net incomq profit and gain rmder Larv, and earned by them
in Liberia except that no Ta:res and Duties shall be pqlable u,ith respea to
an1,pa-ruenB made to art1; of &em bj, dre Compa61,as reimbursement for
Taies and Dulim: or

c The import into (and subsequeat re-oiport from) Liberia of personal md
household goods and effects except as to one motor vehicle per famiiy and
as to their first move to Liberiato establish residenry

16.4 Processing and Other Fes"

All fees in connection qrith the grant" renewd, e>itension, coatinuation, extension
and transfer of all E:plora:ion Licenses ard Mining Licenses subject to this
Agreement sirall be in fte arnount and paid as providJd in the Fee Schedule. No
action u'ill be taken uith respeet to aa1, fiting cr application referred to in any
Seclion of this_Agr.*n:ent requiri*g the pq,msfi ;f a processing fee u.ith the
application until the tr{inister receives c.onf;rmatic* that the reler,arrt fee has been
paid- No apprcl'al or consent requinag the pa1-ment cl a fee upon the granting of
srich approyal cr consent r.viil be effective ixrtil the h{inister reieives colnf;rmation
that the relevant fee has been paid.

16.5 EC*\1/AS ?rade tr-evr,.

Nctn'ithstandiag an5' general exe*rption from impofi duties applicable to the
Co*paev under the Revenue Code, the C,--nrpan1, sh*il be s.*bjec[ to the ECC.I{,,AS
Trade Let'r'on ell goo<is fron non-ECCWAS states rl,hich iiimports into Liberia

SE

at the rate established bv applicabie Larl,
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I n li Regulaicrl Fees.

The Coi;lpai:'. siiai i',a\ s:i.u Ta',es:r"'id Dsdes es are g.enera!i1-appircable u::C:i
Lair -irilh respeci io dir e;-'s iicsrses- r ehicle resist-aiiilns, corpcrate resisraiion
residencl and rr,o:}.: pei-it:its anC ofher tric.cn^se- reqistratic::s and per:::i1s incidenr tc,

doiag business or conducting actilities in Libena_

16.7 }\tineral Bevetrcprnent Fund"
l

\Xiithin ninefi, (90) dai-s of the da:e of Cammercial Froduction and pursuant to
Section 18.4 of the Ii{ining Lan,- the Compam, strall rnake a one-tinte patment of
US$50-i)00 to &e Gcr,eramentoffhe Mineral Der,elopment Fund fee. Such amounl
shali be paid into the Consolidated Fuad forthe Mineral Deveiopment Fund.

SECTION 17 FII\,ANCIAL REPORTNT{G A1\I} CURB.ENCY

t7 .7 Accounting and Tax }Iatters.

All of fre companl,'s arcornrting urder this Agreement shail be in Doilars in
conformance Revenue Code Sectioa 701, aad all amourts paid or received- and
obligalions incirrred or transactions carried orri, in surre,nc\/ &a is Liberian
Currenq' or in an3' other crxrency other flra Doilars shall be converted to Dollars
in accordance q.ith and pursuant to generall-v accepted accounting principles based
upon the Prer,ailing Market Rate of Exchange of Dollars and anv such currenq' at
the date of the applicable transaction.

17.2 Exchange Control"

The Compa4, shali at all times have &e righl- rn4thout restriction, direcfl1, or
iridirectly, to obtaiq hold- deal nith and disbr:rse funds in such manner, currencies
and places as it chooses. 

.Wi&out 
prejudice to the generality of the foregoing, the

CompanS, shall have the rmresficted and uo*o*u*boed right to sell arid receir,e
payment forMineral Product{s} i., a.ry cu{renc,-v, and ail proceeds t}rerefrom may be
deposited in bank accourts outside of Liberia and held there or remified therefrom
to anr.'r.r,here in &e u,orld, ia ao], currenc.v. Notwjthsiandiag &e foregoing, the
Compaq, shal,l maintain at least one operating account s,ith a bank or financial
instituticn ia Liberia- The Compan-v shail alsc har,e the right to acquire from, and
se1l to- an3.' Person currenc\r thal is legal tender in Liberia at the Frevailing l\{arket
Rate of Exchange.

17 .3 Currency of Pa5nnents to *re G*r,,e*rment.

Except as cthenn.ise expressl-v pror.ided in &is Aqreement or applicable Lar,,
pa]'menl of the Compan,r''s obiigaticns to the Gotemment u:der this Agreement,
including cbligxicns for Tates and Duties pq'ab1e as a ccnsequence of Cperations,
shall be in Doliars. An5, obligaiion origraa?i]'stated in Liberian Cuirenq, sha11 be
converted to Dollars al tire Prer,ailing Market Rate cf Exchange. The Comp:u-r1, s$ai]
make pavments of surns it ccllecls on behalf of the Gor,ern;nent- inciuding, but not' limited io. tares riithheld Foru the saiariel s16,e3es of its empioS"ees- and an1, other
suras pavable to other Ferscns from u.hich a pcnion is required {r, applicable Law
to be u'itirheld or retained b5'it oa behalf of the Gcvemment, in the curren*' in
*,hich such salaries cr \vages or such olher sums arc pa:d. For purposes ol
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dlie,luinrng,:*nipila:cebi ti;eCc;:',1 :lr:. ;.,::,i-tjt:.tr'trrejf,e.n-lentsinLjbeae.
flul:-encv urder as"' appiicabie Lar', t,i^,:iuii;rs ii jlhoui iii::itaiicn a::r' Lari

'4*ten::itdn" niqrmuri: u'ases). ihe arcurri oia::i pai'nien1 bi ilre C,'cmpan;. ri:a<l:
;l: Dollais s}:ell be canr eriec tc Libenr: (.:rer,:r ai the Pi:'\ aling I*,ia.l,et Rare o.
Erchange as of the date of pa-r.ffienr.

17.4 Fina*eial Statexrents and Audit
I

a. The Companl'shall delir,er to the Gcvemment rl.ithun 120 davs afrer dte enc
of each Financial Year of rhe Companr':

ii a balance sheet of the Companl' as ai the end of such _r,ear, and

b.

ii) statements of income- changes in shareholders' equitv ard cash
flows of the Compacrl' for such 1,ear.

setting forth in each case in ccmparative form the figures for the previor:_.
fiscal -vear- all in reasonable detail, amd certifled b1,the chief financial officer
of the CompanS. as haviag been prepared in accordance u.ith intemational
accountng standards applicable i:r Liberia consisterrtly applied except 6
othern'ise noted"

Such fiaancial stalenaens shall be acconupanied by- an opinion thereon oi
independent public accoutants of recognized competence selected in
compliance with *re requirements of &e Liberian Instihite of Certified
Public Accountants Act, rl{rich opinion shall state that such financiai
statements present fairi,r,, in all malerial respects, the financial position oI
the companies being reported upon and their results of operations and casL.

ffos,s and have be.-n prepared ln conformiq, la{& IFRS, consistentlrv appliec
except as others.ise noted, that tre examinaf,on of such accountants il
connection rryith such finanaal statements has been made in accordance $,itt
generall,v accepted auditing standards, and that such audit provides a

reasonable basis for such opinion in the circumstances.

Each 1'sa:''t financial stalemerts shaii be accompanisd b, a cerlificate of th:
chief financiai o{Ecer of &e Companv to the effect that duri4g the Financia-
Year then endedthe Conipan-r x,as in compliance uith $) Section 21.3-

@Section 21.4 (setting forth in such certificate the value of the ran;
provided for in such Section m at the end of each qua:ter of such Financi:-
Year) and (i) Secticn 2i.8 (or setting forth the extent ofnon-ccmpliance a:

such time (if,a.l-i,i a::C1he aciions tatr;en a:rd being,"akea to reme4, such no;.-
compliance), and has made all deposits or confibulions (if an1') required b.
the closure managefireru cclnporent ciil:e apprcved Eio&.

Each 5,sar't financia-l state&ents shail be acco*rpanied b-v a listing of l-
transactions uith Aff;liates of the Conpany or an;v Affiliate of an1. 10',
Companv Sharehoider reflec'ied in such financiei ststements, identil1ng i:.=

amonnt of tire transaciion- tlie Affiliate ili,*h,ed, .the l}oio Compa:"
Sirarehoider cf rvhicir such enti&, is a,r Afiiiiaae, a::d the naii;-'e oi l;-:
transacticn, ceitified b1 ihe chief fina:cial officei of *le Companr. as beu:_:

correct and con:piete. Transaclions of ii:e saare g,pe rtith. the slme en'ii:.
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iiir: a:.., ii,:;,,,3:,:-li -i,,iitai::ial ma,, be rg-liegaiei rai.he: lhat S3|sr_t.:_1.,irsiel lrle clrilrrra:r s.nari n r"*n LJ,*Lpo.*e*us <iocu:renia:ion cieacii such ir".,ru.:io,., 
',,-jth ari ,*.h _A-.fjii;r* e'irie:rcing the pncint o.i ih:iia;saciion. *< LrrL jriral *

e' if the Minister ol Finaace ard De'ei opme'rt Pla:imng reasonabil. determin esthat it is necessan' rc1 it ,o **p?-ina"p*rra*rrt rerierr or audit theCcmpani's cria reccrdr. o. uroc*;'th; of anY Aft'riiate outsi<ie ofLibeia' tc the eHefiI such reccrds o.uo*t= ,*rate to ii-ansactions *,ith tirecourpanl-' the Conapanv urll cooperate to p.orto* dre Government utthcopies of the information, books *a roo.ar leeded to complete dre rer,iex,or audit' If sre GoYemment nonetheless deerns it necessa - fo;;, part ofru"Luso to be perrormed or*ide 
"f 

*b;;th;;;;ar"r,Ii;o ra'elq'*i be bome b, the Go,emment *"*;;il" e-fient tharttre compan'is*nable to proYide the idormation- books or.*ro, needed to complete theaudit in Liberia in u*rich case the companl' rrtJG"* ;d, #I":ronabietrar,er cosr of a reasonabre number of ;;;; serected b5,, tiie Minister ofFinance and Development plsnning to travel to rhe place nhere suchinformarion' books ard records *u-.,i" otalned and dreir accommodarioncosts for a reasonable 
'mount of time ";rr{r- to complete their re'ieu,.

f Nothing in this section 1?-4 shaIl relie'e the compan;, &om an}, procedure.obligation orreporfing requirement i_p;r; tl, ,rr" Revenue Code.
i?.5 Compliance with LEITL

The compan-v shall.comply uith requiremants of the Liberian Ertracti'e Industries

ffiffi:Xt 
Initiative Acr $,ith respecr to all pq,m".rt to be made bv it to rhe

SECT]IOI\\I 1S INCIDENTAL RTGHTS AND CTHF.R MATTERS
18.1 lrnports.

The compary shall ha'e the right to, in accordance r.r,ith section lza artd,subject to theapproval of flre appropriate ar*horities- such approvul 
"ot 

toi" *nreasonably withheid ordelal'-ed' imporr through an)' port o;;r;p * iiu*au <*cr*-n ldonror.i4 Buchanan andGreen'ille)' any and ,u i.!"*"+, "q*p*,.*, lqhicres, supplies, consumabie iterns. fuels-peiroleum products, explosir,es *A *rioArer.thing 
"4;;;;;;;;;;;;'..n*; *rO;respecl1o operations in compliance uith applicable Lar,, including section 16.12 of theIr4ining Lar+'. The Corapa*, musf a1 ,il d#;lrlrli^r*'ioo,icable Law regarding rhein:pcrtadon- use. sare- oisposar arc u*"o.ig, cf trcts- pe,r"ro-ula products, and explosi'es.The Go'errrment shall assist in airr*riil rvith the relli,*iiutlro.iues to €nsure such nghrto in:port and access- The Go'ernm"ri}rufi aiso use il il;; efforts to ensure thal thecoitrpa-n' has 1i:e right to i*port a,rd access &rough an:. pofi or a.irsti.ip ir Liberia.

18.2 Taxes on Resale cf ln:po*ed Iter:is.

Tire con:pan-r' rialr 5*1f in Libeia, ail imported itess thai are no Ionger neeciec faroperaiio:rs- exceix thai tire. c+r,rpaa}, ma]. nct seil *:plosives, gascline or diesers'rthin Litreria to tixrd panies *iihout the ccnsent or 6e I\.{inister of Finance and
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*eieici:r'i*::t Fla::nlig afler iusulii;ig ihe l{i;-;;:,iei,:,1^hrii::es a:rd E*elgl a.iC ihe
l'{insier oiJustice. if such impcr*ci iiems itere e..,amrt*C i:': alI or paii tvo;n Ta:;es
zirid Duties on impcfi into Libene- ihen *te C.ompa.*r musi upo;l dreir:aie pq to
tlre Consolidaleri Fm:d t*ose Tares and D',riies pa-'-able ca such items under
applicable Lau,in eflecl on ttre date of saie caic*iated an the basis of the fair mari;et
i'alue as detercrined b1'the Minist4'af Finance of such items on the date of sale
a.qd fdf,1 all formalities required b,Lat,i* coanection u'ith such saies.

t
Right to ExportMinerals and Other Rights.

The Companl, BaJr. directiS' or through apprcpiate cottract-r:al arraagements, {i)
market and seli (at Arm's Leng& intemational market and competitive prices) the
Mineral Product(s) obtained from Operations during the Term of the reievant
Mrning License to an!- Person in any mmtry or state, subjrct in all cases to
applicable Larr and the provisions of tbis Agreenent, and (ii) sub-iect to its
obiigations to pay Ro1'a].fi,, Taxes and Daties and other arnoults due the
Govemm€nt rmder this Agreemen! mE receive all inmme md proceeds from such

sales and deposit them in banlrs *,ilhin Libeda anrd ottside of Liberia of its ou,'n

choosing. Nottvithstanding the foregoing the Compary shall maintain at least one

banli accouat u,ithin a bank or financial institt*ion in Liberira.

18.4 Standard OperatingProcedurcs.

a. No iater than :ffrir$, (30) Dq,s folloaing the issuance of a Mining License, the

Compar4, shail submit a set of Stardard Operatiag Procedures (SOPs) fo1 the

eliporf of Mineral Products from the production sites to &e Ministl for
approval. The SOPs shall provide clear aadcertifiable mechanisms estabiishing
quanti:g; and quaiity of products to be shippd as wetl as the mode of transport

from cne polnt to aaother u,ithin &e Republic of Liberia-

b. The Miaistry shall retiew and approve lfoe SOPs u,ithin eir$' (30) da,r,s from

the datl received-

SECTTCN 19 ABSITI*NAL LIIi{BERTAKTNCS OF Tffi GO\,1ERI\'11{ENT

Etectricity Generatian a*d Transmissian.

The Company is entitied to provide in its Feasibility Reporl for the

instatlaticn of elec1l.ic geaeraling capaci4' 10 fteeI its reasor:able needs for
conducling Operaticns in Liberia anC in ccnneclion therer.r,iih to construct

rl€c.essaq: lnfrastrrrcture in connection rvith all the foregoi:rg- provided that

ail,r1 propcsed insiailation cf h3'droporver capacitS'- must have the pricr
approval of the h.{inister and the EPA {including m approled ESIA) arC

may not be approved uniess sized to utiiize ttre optimal energli potential of
the h1'dropower resources inyoft'ed, as reasonabll' ds1*nriined b-v th:
Mnister. ln all cases, the Compa::1' *{11 be subject to, and agi-ees to compli-

u4.th, the requirements of any applicable Larv reguldir:g ihe marrner in

ra,hich an-r, such facilities shali be appror'<id, consirucied, cperale{
maintaineC. repaired or expanded for the safefi, of the pubiic or protectic:

l,l-
li
\i
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t
t

of the ent,ironrnent.
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irrhic^r .--. .l- - ,-^.:ui.rl;Ll t, l; ,= :i,.iii.. I;-:s iji.i.,,is;,,;_ts- .1.:: t.,:_ll:.::::-\ :lienjs.i r ,._._ --.-.,: r-.;s:ij ten ;lei.-e;i (.r,,t i cf ine arjJlxti :,i ei:clnc *,r".=rr-;n''=_:,;J,t,1":;=
eleci.;ic iiler:l re:..u:eC bi ilie C_o:iit:aii fcr *p.sr-a.ircoJ1.-fr"*.. er..s-.,1o Go'enimeni Ho*'e'er botrr panies aci.,c,n.ledge thar ad<irticnai s."ucrregarding the fi nanci a! and tecirnr cal ieasi brli s _l $;_;;;;;;;;pi.;;Excess Energl and to maLe the most efficient use of such Eicess Energl. isreqr,red Notins.-t!: furegoing- ihe Go,er$ment is to rindeaake anindependent feasibrlitr 

_.tid., Ir, .* *r**uUorruiil: ,Jogooed poryerengineedng consuiting firm regar&rrg iire deraand ir. rJoiaorrar po*,ercapacifi' b1' local consu$rers rirat ciufC A* f**iUii]-slfp6eC b' suchgeneraring faciliq. and raking into accounr rhe cost of #;;iJrr,X;location of the proposed f*ihr-r*. ary technical requirements and anvexisting transmission and disfribution nefia.ork

subject to the above feasibilit5, study demo:rstrating thar the supply ofExcess Energ;,, is firancialj, r.iatte and techricallr, f,easibie, theGo,emmenr and the compa*l'agee to ar* u r";d"";;;up of experrs ofno more than three {3} representatives for eactr pa4,, itL* .i" (g) mon*rsof the publication of suci aasiuiiit'study b,a" 6ou"**"rrt ro ag.ree onthe quantitl' of Excess Energ, *a tt. dak' and io"Jo, aut the ExcessEaerqr shall be pror,ided to"ttre Govemment: provided rhat the parfies
intend to reach a binding agreement (ti"_.@..) i,respect of the pro,ision of dre Excess Frr"rsGfu;?; {2) yean ofpublication of rr"!, feasibilig, stud1, fo1, *re Gyernment. iuU;ect to thefeasibilit--r'stud1' b1'the Govemm; ;";;rtrating *rat the suppry ofExcessEnergf is financiarly l'iable ard technicarl_v feasibie {a) in no ivent shali rhequanti[' ofExcess Energr, offered h {r; compan5,to the Govemment sha]lbs not less than 10$/o;f the araoi*i-or a"*i" eners. required b-v thecompary for its operations save &ar ti:e compary,- ;iliL;"o obiigationto supply more than I0% of the amount of 

"1;;o;;rs,"fou,.ed by the
9oT9*,' for its Operatioru ,ntess odr*rr* agreed , (b) ttre Go'emmentshaii be responsibre for fi:e construchou a"*"J*o-op#;; of the powerinterconnection, transmission *a arilu,rtio oa*o*l"r*rg to suchExcess Energl'. and {9) the company ,hulr hu.,. no obiigation to ,qenerateE':icess Energl' *&"tt it ma1' aaue.seil, arreg tt e operations. Furtherrnore.in the e'eni rhe panies agree rrrar 

'h. 
e.r".r, Energl,shar b;;;i'io"in".Go,'ernnrenl. the Gor.emsent sriaii be exclusi'ery eatitre<i to purchase allof the Excess Energl so 1ong a, it errt"r= inlo a pol\,er purcirase aslreemenl*ith rhe compaa' to purchase the Excess Energ,, for a period of at reastfour 'eirs' irHe pnce applicabie to tre sa:e or Excess er,e.g1, to theGcve;'nn:ent shall be e>:pressed on a $/L\i-h basis and calculated based on amarginal c*st roi-arula to be mutuair-ij agreed lcge&er.'.i1h the lei-ms of thepoBrer pucirase agreement belrr-e::r ih.bo*pun' and the cc'e::nnienr. Thecajculatic:i of the ener:g]' price sha]l be sub.fect rc perodic rerie.o, a::dreporring- and ti:e E{inister nra' impose b}, regulatio; ,;;; ;.po*ing a,idaucit recrdrenients as are reason;bie ror rhe far determinalion of ru'ninoand capirai costs requir:ed br, the imrnedralerl, preceding ,or*1..'rin"'inie'ent th-r't flie Gc'enimefit does rot eiect tc purchase air of the ErcessEnergl' loi a peiiod of at leasJ l"* r,*orr- 
", 

from time to tirne to re,er.v suchpower pu:-chase agreement for periods of ar least fa* 3,ears, ilr* Con p*1,

, ,{t, ll'i.,g#ia'\"iJ\
:
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si:all te permi:,.ed i* s*jl E...,cess Erer5. io:j-:\ :i:ir<i ,gartr {i;rliuiirl:s ille
Gole;an:*nti on a a:argineJ c*si besis.

d. To the erlenl that the etreetricai e&€rgl' gene;a;ed b1' the C.or.rpa:1's
generaring faciiitv is used b3' the Companr, in connection u,ith Operatron-<
or is (sdth respect to Excess Energr, *nif i sold io the Govemment in the
maruler prouded in Sestion i9.ib- or protided free of charge to errplo,r'ee
houses in Secti*n 19.1{e} t}:e Corypanv shali have no iiabiliq.for anr'
&anchiss. license or simiiar fees othemise i:nposed $, epplicable Lall on
or in co*nection qith &e generation- transmission, or distribution of
eiectricitl'.

e. The Companl' shall provide electric power free of charge to employee
houses provided b5, the companl/ m directed in Sechon 9.5 and Go.yemment
agencies in &e 5 ka radius area ssrrounding a'r-l' elec$ic ganerding facilitr'.
provided &ar *re Gclernment shall be responsible for and pay the costs
associaled q,ift interconnectioa transmission and distibution of power

' from such electric gemerating facility to such Govemmerrt agencies.

19.2 Communications Facilities, Systems and Frequencies.

So long as the Conrpa-v complies wi& ryplicabl€ Law, &e Govemment q.ill use
its reasonable efforts to facilitate {d the receipt by the Comparq, &om fte
Gor,ernment of such rights, licerses, rqisranous, permits aod other authorizations
as may be required b1, applicabie LaN, in connection s,i& fre possession, usa
importation or purchase of such communications s5,stems as are necessa4, fs1
internal cornmunications- including radio, telecommunications, electronic maii
svstems, saellite netnsrks, cellular systems, microu,ave devices and ofter
communications devics and s5'stems, and &) ts the ertent available from fte
Govemme,nt the obtaining b1,. the CampmS,- of the rigfot to utilize, at generalll
available rates, cf su& number of, broadcesr and commrmicatioas frequencies fcr
domestic and intemational use as may reasonabl,v be required for Operations.

19.3 Expropriation and Nsn-Biscrimination.

The Gor,'emment urdertalies not to expropriate:

a. ani. h4ining Ptant, L:frastructure or o*rer properfi' of the Con:"pan5, 16

exlent used in, connecte<i rl,ifi-i. or affecting Operations: or

Minerals resulting from Operations, the h{ining of s.hich is authori
rxrder the Con-rpan1.'s Mi*ing License{s}. or the lr.fineral Froduct(s} derir
therefore; or

an3, equi6'- sliares or oralieiship hterests cf nhatevernature held in or iss:
b-v liie Compa-r-r1,

t-\, t'u^'i 'q't?1i' '=- il- l.i\
I
I
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TTre Gor.emr,reni iurther uncenake-< not to adopt ani' prcr.ision cl Lar &at inipcses i:r adiscri*iinalor\ 
'*anner 

a materia] financial o, oth*, L*a*" o*-$re compan. or anv of itsAffiiiates- 'u'heiher or ilo1 such pror-ision spsciflcafi-r- identifi", ,rr* ccmpan' or a*-., of its'Affiiiates as the targer drereof- pro'idec A; -thiliili.,*'rnurr 
nor acpir 1o anr. La*reasoaabh' i:rtended to protect the sa&s-- heaiti:- ,o*r** o. r*"rr.rq,, of the Go.,ernment orcitizens of Liberia orto furfifi thego,,emmenl.s inremationar obrrganons.

19'4 
#.u|:_ttrring 

pubric [rtirities arid Faciiities; tntegration with company

a' The Compal]' ma]: put&T: 
_sen.ices from public utilities and otherfacilities {such as r.aJer ron bridges, *ieo;;i*n faciiitiesi operated orpro'ided bi' the Goverasenl ; b-,. ;;';;;; Ferson imder license orauthorirv* of the Govemment, to the "it*r adeq,ate {after takrng intoaccouat the public use trermf) in accorr{m"" *irf, appticable Laq. to meetthe compan],'s needs with respect to operatioss. The Go'emment shailensure thaf arl charges for, and oaerterms anJconaito* of, td;;rv tu"compmv ofpublic utilities andfaciiitier *. ruirld reasonable, taking intoaccount fie cost of proi'iding suc& irr*rro"t r" ana the retarive a,ailabiliti..of artematii'es to^the compan5,and to ott 

"r**r= 
of such pubric r*lit e, iltfacilities. The Go'ernmint may rimit the *""r, of the compan;v to anvsuch public utilities and facities to the ;; necessary to meet thedemands of tire generai pubrig 

-but 
in *r. ,".r, 

"*e 
of insufficient capacrh,1o pro'ide for the needs of bgth *r" g*e.* pul" and the company {andusers similart, situated q,ith the compaay), tr* rrai**o *J*ir*il*p*.,(and such simiiarr-v sihiaied T:r*",i#" ; gooo ai* consider howadditional capacig caa be pror.ided * u **ii that fairl5, aliocales theadditional costs of providing 

. 
and operaring capariy, in excess of that

::rffi:}i 
b]' the general p"btlc to tir. a;;p& {and o&ers simuarry

b' The covemment shall use its reasonabie efforts to assist flre cornpanl, tointegrate anl item of}rfrasfructure acquirec or consfucted b,r. the compan'tHder an approYed Feasibiiilv Repoa *ttt, ri*it* 
"isting 

pubtic utilities or
3r:1-:: 

operaleri or pror'icec,b]i !r. d.,,;;;i. o, u_, an-r.orher personur.r;r ric€nse cr authoritY Cf the covernr:lent, to the 
"tarri 

,a*onuuia *cou:ecricn *rrh operations and "-;;;;,;#rir. needs of rhe generalpublic.

c. ?he Gcr"emEe;it res€ft,es li:e dght {eiiher directh, or i}rcugh such statec*rieC or c+nlrolied ccrporaiians or entitie, * * r**riited bv appiicableI-a',i.to exe;cise srich a right). on ,""rorrubf * *oa" ,* a:rd a{ler consultation' with t'he Companr'- to cc*ruct roacs, t igir,'a).s- ,*;iro*c.. po\r,er- teregraphand teiephcne lines and cii:er lines of coim,u"ut 
"* 

r-itirin tl:e E:iplorationA"rea or tire Froducticn Areas if such ""ti;;.;"the pubiic inlerest. TneGoYernment wilt take account cf the r**onubi* ,o-rrcems of Lte Compan-r,.
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19.-5 Peaceful Enjo;,rnent.

The Government hereb], r4,arrants arli defends the ccmpan),r,s ritle topeaceful enja5rn:ent of all rights granted to it bythis Agreement.

SE CTIO N 20 Ftu\-AI{CING OPER{TI OI{S

70.1 FinancingOperations.

aiid seel i+ n:inir.i-ze atv di-.rujrlion or interi-uption to the ccnducr*perations J*rre Gci.etin:errt shall Lrdei:i::ii, anC hcld haruless
compsn-r. fon: aJl cia:;:x b] rhird paflies rcr danages ar,ri#abie ronegiigence or misci:nduci oi tlre Goi'emr,renl cr contractors re,ra;aed bi,Goyernment in c,:nneciion q.ith such ccnstrucnon.

The Gor,emment ac!:roxiedges that tre Compary mry use d,ebt finan
iFiaanceJ prc,ided b3' internationar barks ("ri"agCkgeq,,) to financedeYelopment and oplation of the Compary,,s Operations, consistent i.l,ith 6c
ll"^:.r:^,:T 11S:"f::24 in respecr of theCor**t,, ,ppr"r.rr and to rhe exrenl

a' The Finance Parties wiil have an uncontested first ranking claim against tbc
assets of the company tirhich are subjectof fte securig, associated nith tbc
rlIUmCe.

b. {f the Finance parties were to reqwst the eirforcement of the securitv over&e Mining License or the rights under ftis Agreem"ot,L"v may create menhty in order to acquire the Miriing Licenie * ,".ir as the rights mdobligations arising therefrom r:nder,ds agr""**rrt (and possibr), also theother asseB of the company). In the eve;t of a aefaJt, the Goi,ernmed
shall give its astrorization for the tra::sfer of the Mining License and the
rights and obligations ,ndq this Agreement (and shall not exercise any dgh
of pre-emption o-r firstrefrsar as regards flre mining i::stalrations, machi_ies
and equipment flraJ_&is entiq,- might wish to *qirr..), pro,ided howe'er
that, in the reasoaabr e opinion of the Governmeat, tt e ,re* entitrr :

i) agrees to cure all outstanding defauits:

aliou,ed by applicabl eLavi, and, accordingly:

ii) has the technicai and financ.ial capacit5, to taire oyer the project. and

iii) agrees to assume ali the rights and obligations of the grantor arisine
fiom this Agreernent- rhe l!{ining Licerie a-rd appricair;;; --=

lidre Finance Farties proceed x'ith the enforcement of the securitv o,er thei\{ining License but do no1 s.an1 to creale an}r entitrr to acquire ihe h{iningI icense and ihe d-ehts and obiiga:ions arisiag' therefrom ;-d",'rh-;
Asreemeut, {re G*r'emmenl €rees io gii,e its auricnzatior: for the transf=of the h{ining License and of r-he righ* aad obligations"under thi.
Agreement to ariy transferee that mighiie proposed to it rr1, the FinanceFartil or that rnight be a*,a.rded fte rtainhg License ao tajs Agreemenl
proi,iiled &af the said transferee:

sEr
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. l l, j:i;s i.r cui-e :ll cu:siar,Cing defauiis:

ii) has {-1e iachn:'cal anii linaaciai cafaci$ 1a r,ai€ clei ihe prc.jecl- ani

iiii agrees tc assume all the rights a."rd obligatians oirhe g:antor arisins
&om this Agreement. the Mining License and applicabie Larv.

2*.2 The Ccvernmerit. 
1

The GoYemment acirra$,'ledges thar ra'here reascnablv required b-v 1he Finance
Pa*ies it s'tll eflter r*to a direct agreemen! tlie inte,ntion af ii,i*ch is to pror,ide the
Finance Parties with the assurances re-earding the protection and enforcement of
their securitl, thar thq, may requae on m ongoing-basis, including stepin rights
provided that such direct agremsnt does not impoie ary additional-obifuations on
{re Gor,emmeatthan contained in this Agreement-

SECTION 2I STEER LiNDERTAKTNGS SF TEE CSMPAIIiY

21.1 Indemnificatian of the Govemment by the Companp

The Compan-v shall at atl trmes indemni$, amd hold harmless the Govemment and
its office{s and agents &om all 6faims aad liabiiities for deaftr or injur:' to persons
or demage to properb'&om aT cause uhatsoever arisrng out of Operations and,/or
as a result oi&e Companv's fsilure to comply u,ith arq'I-aw to ivhich it is subject.

21,2 Books and Records.

The Company shatl maintain in Liberia proper books of record and account rn
conf:rmity u'i& IFRS, as applicable rmder Siction 17.4q and wi& all applicable
requiremenB oflaw.

21.3 Subsidiaries; krvestnents.

a' As of the E$ective Date the Compar,l'has four {a) Subsidiaries that only
engage m aclllties in supporf of the Operations of the Company gnder this
Agreemenl being those iisted in Exhibit 4. At all hmes dro"g the Term, the
Compan;v and its Subsidiaries shall operafe ir compliance witl Section 21.8.

b. Begin-T ing oa the Effective Data the Company shall not incarporate or
acquire nerv Subsidia::ies other thar r.r&aliy-oqned Liberian Subsidianes
that onil' engage in activities in support of the Operations of the Compaay
under *ris Agreement. pror,ided that t}:e Coverament for kxation purposes"
ma3, consolidate such Subsidiaries and the Coaapeny.

c. Exc+pl as pravidad in &e final sentence of &is Section 21.3c,the Companl,
rn5' nol mal:e- and shaii cause antr enrilt rhat Ccntrols the Cornpan], anC is
crga:rizeC under *re la:,r,.s of Liberia rot to malie other inleslrents. For tlie
purposes of rhis seclio* zl-3c- an "investmeni" i,nciudes anlr inr:esicie-t,
made in_cash or b-V deiii'an'of proper{,, b}, the Cornpa:5, in aq, peison,
fl'hethei $'- acquisition cfstock. iadebtefuess cr othei obliga'tio:r or secunl,
of an5' Ferson, or b1, loan, gua::anteg advance. capital contribution cr
othenrise in favor of unv person, or in an1, prcpert-1, other than propeft).

f,tt
'\-/).-

t'.

L

lr
\
r\
I
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acqlried i:: canir-:r:Il i D:rgi,.,pr'rsnt Fia:: +mbedded i* ai apprrr
I::*j:1i,^*::",, _1;. i*1., ij !?'*oes nci rimir the abjjirr or:Con:panf io r;:i.esl ercess jrrid-n rn ,:_irt i*r#?i;:T:j:,1;*i:, il;
$;:If"::j::",::T :r^y.--o 

(i, *u"r,-.*.i br e;riiues rhar are noi .{njiiaro f th e co arpanr,. or 10 
: f : := G,;;o; ;::f ffi ,E# ff*'"

fi*Xffi:;1:" 
*.ith the consrrucdon'.J. *., Mine. Mimng plant i

21.4 Adequate Capitat.

b.

After the ls5rr*nce cf a Miniag Licease to *re Compan5, under thb
*TT3:1; Ht:}1:;****, cf minerar producrion forcommerciai sares, the lompary- ** *ui*xi; ffi'###;il**rT
XX;r ftar is equar to or r""[ *i'J:r- and *uv *ur. ol Resrricred

After the commencernent of Minerat production for commercial saies- tbcCompan' may make 
"o n""rri*J ;''I::::Y1:ij*":

hereto- rhe raria ^r;r11_HTd-lg3:1 
urless aftei ginng efecrIherero, the ratio of rndebreiiness to *:;ffi;;iil frIr?";X;T

;;:f*' : "f :::f^:^"::iry, **.; } +. a" amourt or an;, ResrrioedPa],ment made in piop"q,is u" aesrear";;roffiHfiTiJ?#:l
such propefiy {as det&minro * gooi-# o, the board of directors of thccompanl-) and &i the net toot n'h*r"-aLfon the b""*" ;fi; compar.,in each case determined as of fte a* 

", "Uch 
such pEzment is made.

"IndebtQ&sc" mea!s,. d- arl, timq *,i&out duplication excluding

,#ffifl: n*ut tSugorc*lt*g n"utl'means any financiat iiabilir.v ftacontracruati-v ctrt otl b-. paa-r roG*,'s ,"o; ;;;;; ffiHJIndebtedness ro Ner worft ortrr" a;il, is equal ri i, **, than 3:r)i
i)

ii)

the liabiUties of the Companl, for borrou,ed money aad there{emrqo-n obligations ol rir" ft*;*}'; respe* of mandatorirrredeemabie shares or other secoriies'or the company that arEentitled to preferenc.-^oj 
ld?nrr. ";;;r' other sha.res of _Ae capUstock of such comorati.,n ;., ,."^^-li

rtistrih,,+;^* ^c^_-l_ 
:atron.in 

lTpect of pavment of dividends or

the liabilities of tire cgmpany for the deferred purchase price of,propert)' a.ccurred b]' &e compan-v (excluding;;;; "orr:*r.

:::t",,1_:,:-r:::f]rr4'courseof L*ir,*r,butincludraguldJiiioes
created or a::ising rmder an-v conditionui*u,* or other title reten:ioaagreement u.i*r respect to an1, such prope$.):

iii) all liabilities. e.pp-_aring on the Ccmpanr,,,5 balsnce sheei isaccordance *'it?r IFRS- as applicabre',.r,tder s*"rio"lJ.ia irr r.sp.,aof ieases rvili: respect to wiriih the Comprsll, is required concurre::jrto recognize tire acquisition of an asse, and the i""rlT;;;_.;i;' liabili4' in accordaacl ri4th irns, * appricable uncer seetion 17.4:

tfft
t-L-

t
ii

distribution of assets upon iiquidation:

I

lr*
!,\
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F?r'mec--:
PIanr i:

;i j a.1j :;abijli,es fbibcrcii::----------------rlr:,3i scc;_red b,1 ait.. Lrei -[]:iI (:i.,.:,.,:;:

,":X##:#ifi: ;t-T#;, f,".trffi ; ;;;:; .,,.,,,
1 ) ail iiabilitres of the Campanr._ ir respecl of ieuers cf cre<ii, orinsrrumeilrs sen'ing a similar'fir;;;;;rlu o. accepred for itsaccounr b1' banks and odrer nn*rJ-irruti;ro* represenlins orsupporting the par-menr.ol our;gaflonr"'r.r"=.a ,o in crale.[) through tfi hereof and

vi) anl.guarantee or similar imdertakrng of the Cornpanl_ rri.ith respect

i; Xl:jli"' 
of a s,le a",",;u*J--r,,";;: ;A;;,*rj,#lX#

Iadebtedness-,:f 
F* Compan,, shall also incrude all obiigaions of thecompanl of the characro.i*..;uoi * .iu*o-01*mrlush (u) ro rhe exlentti: e Com pan] 

^1:gu* 
r l"s"uil ri rir 

",,,op."i m*"#i uo*,i rhsranding rh ar

#ljrfflr"_#Xr| d".*.ir to u, 
"uiodriJJ".fr* mns, as appricable

d. ..trtret_14rorfli,, 
means:

i) the total *rF of the companl, u,hich *,ourd be sho*n as assels ona barance sheet of tre colpr"r;';fi# time prepared inaccordance u'itr IFRS, u' appricabi" ;d* J;oo u.44minus
ii) the total liabilihes of the compan1,. u,hich rvould be shown asriabilities on a baran" rr* oi ra. c"*p*y as of such timeprepared ia accordance u.itlr ,a1t, * #rt*e urder Section17 .4a excluding any arnounts of Subordinated Debt.

e' '&ggtrist*d-r3r'mgn1" meals, *tf the eriception of the issuance to theGovemment of shares prorruo, to lection Zt.Z:

i) an1' di'idends or other distributions or paymeats on capitar stock orother equi{' interest of rhe companf .L;*;; ;r*butions in suchstock orother equifi, 
"o*Tll*.0 

u;. i"#;n* o, acquisirion ofant, sto€k cr other equi4, interests i" trr" Coiil*, o, of rl.arants-rights or other opfions to purch*. ,u"h;;& cr other equit'interests (except ri,hen soteli in ..."rr*!-"'arLr, stock or otherequiq, inrerests) unress *ud., .";_;;;;;;rr5,, &oru rire nerprocee<is of a sate of such 
"il i..*efiii:Ir*rorr, ir:ctuding.withorx ri,itaiion, *r, ,u.h *fion res*iti*;r;'th. uquisificn b1'thecompani'of secwiiies aJrvout* **ri*r?lrJr"ury stock. andii) anli ila]-m:rlt, repa]'mefit, redemption, reirremenl repurcirase ororher acsdsirion. direcr 

"i 
*a""i, ui;{;;;;;, ol oa accou,qrof, oi'.in respecr o! the p*.ipr: 

_of 
an1. ,ruoiaiJrr*d de_lr (or ari.insraflme:rr ,h":Tj] nerj ur. 6r. c"*r;rilrr:'.Lr.no,o*r of the
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f. The deriur^tibii;tv oi: oiher reatnl#11 cf anr
Con:pan-r $rrpuipcses of Te:es *a o*i* Iirui;Lari and shai! be u*affbcied br.ihis S_.r;;;11;

21.5 Provision of Funds.

ritleresi p3r.rlrer:^. hi
be gcr,emed bi'appJi

The Compan' shalr ensure t*-r, iras a prudear capital sfructure and is prar.iwith adequate funds *q ard Bfuen "e<f; * **** ai*.iu: Der,.elopment

:,:*:"rT.:l?.T,.3:*in**.aao.*l;d,"*diffi;'f.i,*ndennedinappro i' ed Fe asi bfl i tr, Reporr and co mpii ance qdrh rhe requi rem Jffi ,E?""XT,
21.6 Guarantee.

21.8 Transactions with Affiliates.

a
l.

I

C

Prior to issuaace to the coopany of a i\rtiaing License the company shr

*T;t* ff#.;1n31}::":fr1{ g***i* rtr," -rr&,,i,,g cua,aureelfrom its parenl oa mrnmerqab,*J"utrf;;:; bffiffiffiffi;
iX" lffTltfty;a_q tire lurrg*"* "rae 

compan3. urder sections 6i3 and 2t.5.rhe Mt,,ns G,;;tee 'i,xi;#,ffL1ff""#i:l:F#*:::lp:""*:?T ;A ar remaiarng obrigalions of rCompar4, urder Secrions 6.2, I 3;,,*al, J*i1#fr,r?ir"#
21'7 rnterest of the Goveirrment ia the company; sharehorders Agreement

Go,emment shalr receivg free of chargq a carried equity interest in
;-trfr#^?j_"f,.:.uua to; *"iit eor.,oof its zuthonzd issand ou*raadins share capitar "il;; ;-;; ;#: ;ii#,f"rff *J'o
::r"rTjlT"LTd-",'*,i, *.*rtt1o.'rr," issuance of o"* sh*", I$rti{es lnot decrease the ten 

ryrcent {10%} carried equify interest of
ffiffi f:," X i:y*ln,,*:y- i6l, p*gJ;;J tiro*hgEffective Date, the parties srrar e,r# il #r##fi::= Xp#:r;
f :.?,T;::t#l:::"*:ledh;.;;;;#"4;;ffiffirproporto issue and seu new ,u**,,oiar.AoJffi, #A#ii;ffilffi,1:#
ffi1fl*::**'.3-{=1T1*h.i; amd ro parricipare in any dpart5' tund raisings b:, tir* c"*pu"y ;;il#i ;rffi :T",#:,1iffi1"Xthird parties to the ioorpuol, ;J-",h# *. reasonabil, acceptable toCompany.

-.t

L
I
E
o
TI
I

SI

The cornpan;' sill not enter into directh, or inc*ectr-r, ar:y fransaction or group of rel
IT:*T.1,:j1:j,lt l rhour.limiarion the purchase" lease, sale or exchan',properrrlor;"r**.3;,*.G;il::"-#;-,fr e*ffi 

".ff 
_:i;:.lffi *

;JtrIffi:ffi ,f i1l,fj":lTi,:1-1"1"r,il1;i;i,i;*;J**arycourseandpu,s,,arto the reascnabre requiremeno 
"i,r," c"*p*riffi#J';flffi HTffifr:H

l:fl1fx;s;:::T?:,f",: *:_j:tryt:ol1,,**r_d u* *uix**lie in a comparabie Arrn.Length t'ansacdon n,ith a p**o" r,li-L ariiuur.. rr,trrro*, ifiH ffi;::t:Xi, *Hforegoing' o each iransaciic* belrveen rh-e C.onipani' *ri L-amriate or itie Cor:rpaar.c.ran Affiiiate of a 10%.Canipajl-\i sea.ei-,oid"^r;n*ilanflr,ri*.x proauct{s} sha1l be on ..1..:basjs of Arm's Leng:hin **,,*,;;*r*gipiress and picieg aftd di) eacir rra:rsaciio:befir'een the company and one of its Affiriates o, *'*r*;ur" of a 1ao/o.compmr.shareholcer invol'ing items or t*o", o*er than Itr**.*r p.ocu"t(r) and a price or r,aluE
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Lii:sl:an ins:.rtute cf Ceniired Fu,biic Accoi;niariis or'b\ aIC'Jr3: ;-:=::.-- '-* --:- -:.".:
irdependuit'riensfer pricing eI'Oe:1 based in the Uaited Slates or E'Jr.1;€ =-: -:-. 3: :
ad\-fi:ice br,the Ir6nister cf Fina*ce and Detel*pl',reni Planning and Der elolr--r--'. i --:- -- 

=

(a 'Tra-tsfer P;icing StudY"i All Ta,; Ietums of &e Can:pa:r1' sheli be plepai3i 1. : l
relies,ed prior to fiiing b1, ali ac.au::iing f;ru c*mplian1 with the Liberian lnsrrrrr: i':

Certified Fubiic Accountants Acl of Z{;11 axd. sha$ b= prepared and timeh' fileii in

accordance 1i1h such transfer priciag studies. The Minist4' of Finance shaii be entitied 10

rel:ie$: afi]' such tralsfer pricing studies in ccnnection wi& ar\.' audit of ani' of the

Cornpanl" s ta:i returns.

?7.9 The Company.

41 ail timss duiing *re Tenn, $ the Compml,must be a corporation organized under the

La11,and in good standing- @) none of the Affi.liates, directors, officers described in Section

22. lc {u,hetirer or not listed on Schdule C} mq' be a Prohibited Person, tit} the Companv

must be sn "Eligible Applicanf'under the lt{iniag Lau,and (d no officer or director of the

Compan-v ma,v be a Person described in Sectioas 4.?{a}, {d} {f} or {g) of the h4ining Lau'-

fne iomparj,shall noti$'the Gover*mani annualll,in rariting of anv changes to the lists

and lables requked in Section 22.1c beioiv

SECTION 22 REPRESEIT{TATIONS AND WARR'ANTIES

72.1 Representations and Slarranties of the Company-

The Companli represea8 and rlanrants to tfoe Golemment at the date of this Agreement

and on the Effective Dale as follons:

a. The Compan_v is acorporation du15, organized, vatidiy existing and in good

standing under dre Lau,, and has the corporate powel and authority to

execute, deliler and perform its obligafiors urder flris Agreement.

b. This Agreement has been dul,v authorized b5, all necessa+' corporate action

on the part of tire Conrpanl', and this Agreement constitutes a legal, 'r'alid

and binding obligation of the Compan,r, enforceable against fire Companv in
accordance rith its teffis, except as such enficrceabiliq' rnav be iimited b-v

{!} applicable bantr;ruptcr., insoltenq'. reorganiz?rton, moratorium or odrer

similar larvs affectiag the enforcement of creditors' rights generaill' and (ii)
general principles of equit-v (regardl*s of s'irether such enlbiceabilii,v is

considered in a proceeding in equit]- oi in 1ar ]-

Schedule C ccnlains {ercept as othem'ise note<i) compiete and ccrrect lists

or tables setlir-:g forlir:

the Ccnpa-tr" s sirareholCers,

ii) the Ccrnpaal"s Affiliares shou-ing

reiatic;ship io the Cornpa:r' end ihe

organize.C.

fodh. in eech case, its
judsdiction in nhicir it is

;ai ,
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ii)

iiii ihe <iirectors and seruor afficets oi ilte C,:;:ipa::r - eacl: slla:ehcldel

of the Conipml-. a:rd eacli Persori or GOup ieerueC tc Cceirol iire
Cornpanr'- anC

companl, or *,o Affiliate of the company has rnade or prornised to m

anv pa-yment or traasfer of anvthing of valuq directly or indirectly, to or

each Persoli ar Group {rar is &e c*ner af 5% or mcle ol {s) the

yoting rights crd.inarii}, emporversC to costrol the r*anagement of
the companr, or u) &e rigirts to shsre ia the prafits of the Compa]1\'-

and the chain through *{rictr sucir nghts are exercised

As far as the Compa*)' is a*'are a&er reasonable inqui4'" none of the

Affrliates, directors. officers or other Persons identf,ed in Schedule C is a

Prohibited Person- The C.ompany is an 'Etrigib1e Applicant" under the

Mining Larv and no officer or director ofthe Compaly is a Person described

in Sections 4.2{a}. {d), (f} or G) of the hilining Lau'-

As far as the Compan;y is aq,are afteI reasonabie inquin' and except as has

previousl-v been disclosed to the Minister and/or the Mnister of Justice in

i*itiog, tiie execution, delivery and performance by the Companv of this

Agfeement will aot {i) contravene, result ia an1' breach of or constitule a

deladturder, any ag,reement orinstrument to r4ihichthe Company is aPar6'-

b-v ufuch it or any of its properties are bomd or affected, (ii) conflict with

oi resuit in a breach of any cf the term.s, conditions or plovisions of m1'

order. judgment, decree, or ruling of any court, arbiffator or governmental

aott ority-, made against the Company or {rii) r'iolde an1' prolision of anr'

statute or other t11* on regUlationof any govemmeatal autrorty* applicable

to the Compmy

As far as the company is an'are after reasoaable inquiw and except as has

prer,ious!- been disclosed tc the Ir{iaister aa#or the Minister of Justice in

N,nting there are no acfions, suits, investigations or proceedings panding or
to dre Lrrowledge of the Companl'- threate'ned' against or affecting the

Companv or an)/ propery' of fte Company in any court, administratite

tribunal,- or before any arbitralor of any kind or before or by an!'

go,rernmental authoriq'that call into question the right of the Company o
Inter mto and perlorm its obligations under this Agreemenl or that, if
resolved againi tre Compan-v, x'ould malerially and adversel-v affect iS

abili['to perfcrm its obiigations under this Agreement'

As far as the Companf is aware af'er reasonable inquiry and except * !o
prer.iousl1, beea diiclosed to the h'{inister andior the EPA in +riting. neilher

ih* Co*p*.rrr nor ail,\, of its Aff{iates has been determined under an3'ordr-

j,rdgn:ent decree or rulilg ofan-r' coBrt, arbitrator or gollemalentai authoril-

io U" in naterial r,iolaiion of (i) a.t1' applicable la*", o'diiia:ice, rule cr

reguiation relating to dre protectioa of the environment of an1' goveramentl

authcritr, or {ii) er-}-\' agreemenl pursuant to N&ich it is e*iiied to extra'tr

L4inerals or h,vdrocarbons under the 1au's of an-r'-iudsdiction'

None ol the Corapanr,, cil So far a-q the Conrpan!' is au'are afier reasonzi

inquiry, any Alfriiafeof tire C.ompan5,or 3fi1r Person acting ontrehalf of
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ibe i,e::1,:: . -- ii. ,.--ii;l .:ia rr rr cfiicial ':r i;u:iir *lember r,\r if, 1rl
ifier:edian' 1t'i ;ri','n,:ni 1c or icr the tr**efll ci'a* Crffciai cr an ofiicial s
ia:r:ill' n:c'rnber in ccene*io;r rtith tiris Agree*reilt or the traesactio:1s
contenipialed irer-ebr. irheie such par-ment of fansfer is in breach br the
Companv oi Liberia.r Lari (For the purposes of this paragraph 'Ofiiciaj.'
rneans (ri aci- emplolee or efficer cf the Gcvemrneni i-aciudilg ant
reg,loeal or local departmalt cr agenc^-\' or instrurnentaliq- tiiareof. Aif *i
emplcvee or officer of anl enterlcse cr.rq"red or ccntroiled b1, f;re
Government, (i!) an]'officialof apoiitical parh,in Libena- [r] ani,-official
or emplol'ee of a pubiic internaiional organization- (i,) an1-th", p"rron
acringin anofficial capacitv for, oron behatfof. an*,ofdreentities described
in clauses (i) through (ili- or {r'i} an1' candidate for political office in Liberia.

i. Fcr the avoidance of doubt. the Compan).has the au&oriry* to enter into this
Agreement on behalf of tlre holders of the Exploration Li.*r.. iisted in
Annex 2.

22.2 Reprsentations and Warranties of the Goyerrment

The Goyemmmt represents aad i4afi&rts to the Companl, that on the Effectiye
Date, the exec-ulion, deiivery md perforrnanceafthis Agreement witl have received
all necessa4' go'i'emmental approvals and authorizations and this Agreement ratli
constitute the legal. ralid arid binding obligation of the Govemment and H.ill
supersede all and ar4' previous acts or lan,s, agreements or a:ran-eements, relating
to the area as defined in Exhibii 1.

SECTION 23 COI{F'IBE]VTL{LTTY

This Agreement is not confidential, and the Compan1, is not srtitied to confidential
treatment of information relaung to the Agreement except as oipressll, pror.ided in theExploration Reguiations. The Govenrmffrt or the Comparl, may, ffrd the Covemment
ex-pects to- make publ,ic infomeation relatirg to the timing and dsuilt of Ro3,alties and
other pa,vments specificalli' dug or paid rurder the tenns ofihis Agreement or ofTaxes and
Duti3s pq'able or paid b}. dre Campan5' or *te rales at s,hich Aoi.alAes- Tares and Duties
or other pa5'ments becorne due or are assessd, as s.ell as a*-v information thar is useful in
computing the amourt of such Rovalties. Taxes a"qd Duties or other pa:,ments b*oming
due.

sECTlcI{ 24 assiGl\MEI{TS, TRANSFERS ANB CFL{hTGES sF coFirR.sl.
The restriction on Transfers co*tarned in Section 21.1 andthe resrriction oil Chariges cf
Contrcl in Section 24_4 are to be indepeadeati5.applied.

24.1 Ge*eral ?ransier Ruia

No Transfer of (i) this Agreerjrent cr a l\dining License. ar e) a:.rr,rigitts of the
Ccmpanl, in the h.{ine or anr, ia:mol'able t'iirasiucture (o&er thm in th1 crdinan,
course'olrenerval anC replacenieai of its prcperties a:rd otherthaa Tr.nsfers of h,{ineral
Procuct{si in the cr&nan' coi:rse of business) is percritted uniess the Tralisfer {i} has
receil'ed the prior I'ritten consent of the G+r.emnient. rq,hich consent rna1, be given or
rittirheld rn its soie discreticn. or (ii) is othenvise pennited under the terms of Seciion
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)t, 2- 24.3.14.i. or 24 6 L,nless ihe Con:pa:lr. has ;eceii'ed
oi the Gcr eramenL ir,&ich o3nsefli n:av tre give* cr *ithheld
Companl' mal not Traasfer aa1 Exptroration License relati*g
rndependentiv of a Tralsfer cltbis Agreematt. An1' Transfer

Agreemani shall be rieemed tc include a Trailsfer of all righx
am, such Erplaration Licease

the piior \\-ili1en conseni
in its sole discr*lion" tire
to the Erpioration ,A.rea

b1 &e Cornpanl' of this
of the Compan-r' under

24 2 Perrnitted Transfer to an Affiliate.

A Transfer of fiJ tlus Agreemeni and each Mimag License issued pursuaflt

to this Agreement {if an1.}, ed {D atl ugirrs of the Compan;i in the Mine,

e{ining Plant. 1n&astrqc*rre{i} to anl' Affilia:e or {ii} as a consequence of a
merger or consolidaiion of the Companv s'ith aa:r Affiliafe of dre Companv'

or a sale of all such rights to an Affiliate of the Compan-v is permitted if,

i) at the time of the consrm.mation of such transaction the Compan)'
has not been aotified by the Govemment that is in material default

in the performarce of its obligations or the discharge of its liabilities
urder &is Agreement {other thm ar5' obligations that hal'e been

liaived by the Govemmerrt or defaults tha have bee,n cured by the

Compa4,to &e reasonable satisfaction of the Golemment) and no

order suspmding Srork by th€ Company issued under Section 25 of
this Agreement or Section 16 of the Exploration Regulations is

outstanding md u:resolve{

such transaction is not odrerr,r,ise in violation of appiicable Law,

such transaction does not result in a Change of Confol,

the suri,ivor or traasferee, as the case mE'' be, is {4) a corporation

orgwizedand validll' subsisting under fte lana of Liberia and S) m
'Eiigible Applicant" r.urder &e Mining Larv and a Permitted

Transferee under Secicn 24.8, and delivers tc the lvfi.nister, the

Ministerof Finaace and DevelopmentPlanning, the Chairman of the

National Inves&nent Coarmission prior to the consummation of such

Transfer:

its agreement, in the form of a deed of adherence to this

Agreement or a novation of this Agreement, to assume

and perform or di.scharge all of &e obligations and

liabilities of tire Companl'underthis Agreement and each

h{iarng Lice::se;

its rl.ritten representalions and wairanties to the effect set

fcrth in Section 22.l staledto be true and corect as cf a

tirne imrnediately after giving effect to such Transfer:

C. the ccnfirtieiion cl the Cotrpa*1', if it continues to exlsl

folior.ing such trarisactro4thas it remains'liable for the

perfon:rance and discharge of its obiigations a.rd

lie,bilities under this Agreement and each.Ir'{ining License

wrless othenl{se agreed to by the h'{inister; and;

iii)

A
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\r33
this
rcie:

D :t: ccnirmt3iririr rri iir€ gu:i:rlli.:lr ihai ilte Gu:;aliee
rro'. idei puis:teri ic Secticr, : i .b- 1l lhe erterl re,:luir-e:.
1r atrnh 1o the -curr ivor or ti'ansfeiee. aS '*re case n:ar be.."*l-t,,-.

E so the Colefirrenl's equiq' interest in the Compan]' snmi
be maintained undilured in the sun'ivor or transieree: and
shail har.e erecuted a Shareholders Agreement b}' and
through the h4inister. the Minister ol Finance and
Der,elopment Planning- the Chaimaan of the ]rational
lnvestment Commission, and attested to b1, the Minister
of Justice providing substantialh, the same rights and
duties &at the Goyemmenl had u,ith respect to its equi5'
interest in the Compan5'-

b. Anl' faiiure b5' the Government to give notlce to the Companr- in accordance
rn,ith ciause (i) of Section 74.?aslrall not effectthe Government's rights and
remedies under this Agrement to the extent the Company u,as in default in
a material respecl in the perfisrmance of its obligdions or the discharge of
its liabiiities urder &is Agreeme,lrl or mderthe Exploration Regularions {as
modified b],this Agremen$, r.r,&ich har,e not been cured to &e reasonable
satisfaction of or xaived b1r,1trg Govem:nent,

243 Permitted ?ransfer to a Person not an Affiliate.

A Transfer of (D dis Agreement and ear*r li{ining License issued pursuant to this
Agreement (if ant'), and G) all rights of the Connpan5' in the Mine, Mining Plan!
In&astructure {i) to a Person not an Affiliate of the Companv or (ii) as a consequence
of a merger or consolidatioa of the Compan-v with a Pemon not an Affiliate of the
Companl, in u,ldch fhe Company is not the surr.ivor is permiued if each of the
requirements of Section 24.?a is satisfied other than clause (iii) of Section 24.2a and.
clause (ir')(D) of Section 24.2a and in addition the surviyor or transferee, as the case
malr iq

a. iras deroonstrated to the satisfoeion of the Govemment. acting reasonabil,,
that it has directl.v or indirecll-v the lechadcal ski.lls, experience, and frnancial
resosrces necessarJ' {or could be reasonabl.v exaected to obtain the financial
resotrces necessaryr as evidenced b}, 3 r,iabie financing plarq r.hich is
supi.nrted by an appropriate commitment letter &oin an1' pror.ider of
finance) to carry out its obligxions unCerthis Agreement, each Exploration
License and each Mining License: and

b. has dglivered to &e Minisler , the Cuarantee in the iorrn a:rd from an entitg
required b), Section 2L.6 gvaranteeing the specified obligaticns of the
sulti'r.or or tire fiansferee, as dre cese rna). be;

c. Sc the Govemrdent's equib. interest in ihe Conpanr, si:aIl be nainiairred in
the tra::sferee, the sun'ivor or tiansferee, as the case niay be, shall have
entered inlo a Shareholders Agreement providing the Gor,ernment- in the
reascnabie judg:nent of {tie h{i*ster, the Mirister cf Finaace and
Developn:ent F-lanning, the Cliairman of the Na:ionai Investment
Commission, and the Minister of Justice rr,ith substantiall3, the sane riglrts
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mi d:rlie,< :::ai d';e Cr'.. er;:menl had r ith resp*cl tc its ecu:il inreles.i ln i]-re

Conpari: a:,,i

If the Gci'em;r:ent ob,jects to a:T praposed sun-ir,or ar tra::sferee on the basis thar such
prop+sed sw:'ivcr or transferee <ioe-c not satisf' the requirements specified in Section
21-3a^ it shal1 gir,e notice consistent u'idi the requirernenrs of Section 29 in rriting of
its ab-jection to the Companl'- g1\'lng reasors *rerelar, rnithin one aronth from the date
it receii.es notificatioa from the Companv thal rt proposes to make a permrtted Transler
in accordance rltt'r this Secti*n Z1 3. lt&e Compaq' has not received such natificarion
from the Govemment u,ithin one monlh &om the date the Gc'i,emment received its
notificalion of a proposed pen:aiued Traasfei the Companl' shall noti$' the
Govemment aad &e Goyernme.sf shail subu,it its r,ritten objectioas- if anr," and if the
Govemment does not submit anl' xritten objections s,ifrin seven (7) days of such
notifica:ion. &e proposed sun.ivor or traasferee shall be reated as har.ing satisfied the
requiremants in Section 24-3a,

24.4 General Change of Control Rule.

No Change of Control of the Companv is permiued rnless it has received the prior
u,ritten consslt of the Govemment. Sudr Change of Coatrcl shall not be rnrreasonabl-I,
s.i*rheld or dela.r,'ed as is o&ers,ise permitted irnder the terms of Section 24.5 or 24.6.
For the avoidance of doubt, the granting of any pledge, mortgage, charge or other
encumbrance, u{rich if exerised would result in a Change of Control, will not be treated
as a Change of Control until exercised.

24.5 PermittedChanges of Cortrrl.

A Change of Coatrol u'i& respect to dle Ccmpan-v is permitted if the Change
of Control occirrs scletry by operation of a Transfer othem,ise permitted
under Section 24.3 ot rf:

i) at frte time of flre Change of Control the Company has not been

notified b]' the Govemment &x it is ia material defuult in fte
perfonlance of its obligations orfre discharge of its liabilities under
this Agreement {other than an1, obligations &at have been rvaived b}.

fhe Govemment or defaults thathave been cured b1' the Companl'to
the reasonable satisfacticn of the Gcvernment) and no order
suspending Work bi, the Companv issued t.rnder Section 25 of this
Agreement or Section 16 of the Explcration Regulations rs

outstanding amd unresoli'ed-

the Corrpan-v delivers to the to the Goverrurent prior 1o the Change

of Cantrol its r,r,ritten representations and rvarranties to the effect s=
forih in Section 72.1 siated to be true anC correct as of a ti.m:
inimediatel-1, afr.er gir,ing ellect to such Change of Ccnfrol;

tire Companl. has demonstrated to the reasolable satisiacticn of ti:
Govemment, acting reesonabh,- prior to the Change of Control tha
after giring effbct to the Ciiange cf Ccntral it wili have direcii)' cr
indirecti-v the technicatr skilis, e>;perience, and ficencial resoire
necessary' (or could be reasonabll' e>rpecied tc obtain the financid

ii)

iii)
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,e:-a' j-Cei r-;r':3!Sl-. ;.S er,Cencci hr f rrafi: fii-;:i ,C:tt.: p1Cj.. i',hi :l
is su;,pcn.'.c br u, apirro;raie ccninit*:eiil lefierfi-om a::\ ilr'3'!'i de:
of Sntuice) ic' ca-r c',-ri its obLgatons under inis Agreea.;ent eacn
E:<pioration Licen-se a:rd each h{ining License- anC

ii'i prior to the Change af C.o*trol ei&er the guarantor under the
Guaranlee issued pursLrffnl lo Section 21-6 iras confirmed to the
h{i:rister of Finance and De\,elopment Plarming ur u.riting the
conlinued effuctrveness of such Guarantee nofrathstanding the
Change of Contral orthe Companl,has delivered to the Minister of
Finance and Der,elcpmenl Pianning a ne'it' Guarantee in the form and
from an enti4, lsqrit"g by Section 21.6 guranteeing the specified
obligations of the Companl, under this Agreement.

b. trf &e Goverament objects to an1' Changes of Control on &e basis that
foilorning such proposed Change of Controi the Companry wouid not satisfi,
the requiremenb specified in clause {iii) of Section24-54 it shall noti$, in
uritrng its objection to the Company, grving reasons therefor, x'ithin one
month from the dae it receives noffication from the Companv thu it
proposes to make a permitted Change of Control in accordance with &is
Seotion 24-5. If the Companl'has not received such notification from the
Gorremment s,ithin one mon{h from tre date *re Government received its
notification of a proposed permitted Change of Control, the Company shali
be treated as har.ing satisfied the requirements specified in clause (iii) of
Section 24.5a follorving zuch Change of Control.

c. Ant failure b]' the Governmenl to give notice to the Company in accordance
u,ith clause (i) of Se*ion 24.5ashall not affect the Govemment"s rights and
remedies rmder this Agreement to dre exlent the Compan;v rvas in default in
a material respect in the performance of its obligations or the discharge of
its liabihfies under flris Agreement or underthe Exploration Regulations {as
modified b5,' this Agreement), rnihich have nat been cured to the reasonable
satisfaction of, or waived fu, the Government,

d If a Persoa u{ro acquires Control is a r*roll1, or.e,ned subsidiary of a Person
u{ro has Control and such acquiring Person continues to have Coan-ol a"fter

such transaction then such transaction will not be treated as a Change of
Control-

24.6 Right to Eneumber, a*d Reiated Transfers and Changes cf Contrel.

a The Ccmpanrr maJi mortgage. charge or ofhenr,ise encumber {collectivei"r,,
a "F,&figrye') all or part of the Coarpanrr's interest rxider this Agreen:ent
and eacir &{ining Licease as secwi4, for an obligaticn or indebteCness ss

ccn'rernplaied b1' Secrion f.i8 of &e h4ining La$, (the "Mg:t€raged
Prc!*tr"') and the i:+ider of such lr,loltgqe agrees iir u,riting rn,ith tl:e
h4iaisier pricr to the granting of such Mortgage that it u.iii cause a

. lcreclosuie or ofher e;ercise cf remeiiies under such hAortgage aga.inst tl-re

rigirts cf tire Ccntpanv oi ai1_\r Affiiiate of the Ccrupa::3, in tite L4artgaged
Proper{, to occur onl.v if:
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Ths h4i:figaged Prcpe;t'"' eid"r:: iAi cirril;-',rrses ihe ent-retr ci a

&{ining Lieense (inclur1-ing ihe h{ite and h{ining Fla*t situaled

u.itirin a Pr*Cuclion ,Area relatciE t* ihst \'Iining License) cr tts i the

entrre{' *f a piece *f tnfrastructure *'hich is capable oi being

separateil' fi.aanced bei*g non-process infrastructuie {e g-'

residentiat camp, buildiags- hospitais- sefirage and u'ater treatalent

facilities. eic), porn'er generation faciii:jes. port facitities {iacludiag
anv reiated processing facilitles) or railroad or rolling stock:

the exercise of remedies results in a Transfer of 100% of the interest

of the Compan-v or any Affiiixe of the Company in flre Mortgaged

Properg, to a corporalion other thm the Compary organized and

iatidll, subsisting ulderthe lavin of Liberia,

lil) the ffansferee deliyers to the Govemment prior to such Transfer

A. its agreement to assume and perfiorm or discharge all of
the obligations and liabilities of the Compar4' under this

Agreement and, r'i&ere relevant, any Mining License
relating to the Mofigaged PropertY;

B. its r.rritten representations and ra,arranties to the effect set
forfh in Section 22.1 statedto be true and co:rect as of a
time immediately after $\4ng effectto such Transfer;

ir.) the transferee hm demonstrated prior to suctr Transfer to the
reasonable satisfaction of the Govemment, acting reasonabl.r,. that it
has directll.' or indirect\' the technical skills, oiperience, and
financial resources nscessary {or could be reasonabll, CI(pected to
obtain the financial resources necessaqr as evidenced b5, a yiable
financing plaa, vi,hich is supporfed b)' an appropriate commitneent
letter from an1, prol'ider of finance) to carr5' out its obligations under
this Agreement and, q&ere relevant eachMining Licmse; and

\,) all outstaading faiiures of the Compan-r, to maire an3, pal'ments due

to the Government unaer trris agreement are cweii at tne time of
such Transfer {including a failure to pa.v rol,alties Cue but excluding
anv failure to pay talies due on income or proflts), and the transferee
has undertaken to cure all other material def,aults cf the Compan '

&en eriisting {.to the extent thera can be cured b1,an entit5, other than
the Conipar:1,) wiahin 2?0 da,vs of the date of the transfer.

An-v exercise of rernedies uiider a h,{orlgage in compliance by such hcider
in accordance nitir the requiremeilts set forth in this Section 24.6 ts bcih a

pernitted Transfer and a pemritted Change of Control,

If requested. the l\4inister- actlrg on behaif ol the Government, shail enter
into a.ri agreement *ith anl' such holder embc.d],ing tire terms of th-is Section
24.6 *.1he time an1' sush lr{crtgage is granted.
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i 5o1',..:i:lsi.e::cr:r., ire lo:"egciirg rrclrsicns c.i iiris Secticn I j 5- ilie C cl':i,lti
nia| S-r:aiii f,uchase morlg\ -cgcul'rt\ rnlelesis 1n ai:l\ l,4cIable i-1rL.3efl\
cli::ed b,r'ii.

2'4.7 Reissuance of itf ining License in Narne of Transferee; Minixg License Inr-alid
unless Reissae R.equest Timdy Receivd.

The h,{inister sirail reissue in the name of tlee tra*sfere,e ant, Mining Liconse thar is the
subject of a Transfer permiAed urder this Sectiol 24 sr&in 30 dai.s after receipt of a
transfer request &om the irarsferor or the transferee. A Mining License becomes
iualid 90 davs aftet a Transfer othcm{se permitted under this Section 24 unless a
request to reissue the lr{iaing License in {re aame of the transferee is received b,i' the
Minister u,ithin such 90_d4, period.

24.8 Permitted Transferee

A '"Pernitted Transferee" is a Person permitted to hold a b,Iining License under the
Mining Law rs,ho (!) is not aProhibited Perso4 do* not have an officer or director $&o
is a Prohibited Person, md is sot csnlrolled fo a Prohibited Person" and G) as to rn,hich
no Person or Persons holding in &e aggrqate {x} in excess of 5 % of t}re rights to share
in the profir of such Person is or are Prohibited Persons.

24.g Responsibilig' ofLicensee.

It is the responsibili'l}, of the Compary., and its Coatrolling Persons to ensure that
Management Rigbts lrith respect to the Company are structured and held in such a

manner that transfers of such righa are made in compliance q,itr the Change of Control
pror,isions of ttris Section 24.

24.14 Bisclosure; Consentsl Exceptions; Fees.

&. A Transftr or a Change of Control does not compl,v u,ith the requirements
sf this Secdon 24 f ry represex*afcns and rverrmties required to be
delivered in coanection s,idr such Transfer or Change of Control were not
true and corect in aqr,materiai respect as of the date as of which ther\, r,sr.
made.

b. A Mining License the subject oi a Transfer in l,iolation of this Section 24
becomes im'aiid upon such Transfer. A L{ining License the subject of a
Cherge of Contrcl in r,iolation of this Seclion 24 becomes invalid 30 days
a{ier &e occrrrrence cf such Change of Control unless the transaction(s)
constituting such Change of Control are reversed stthin such 30-dal period
and the Conipanr. wili*a such 3C-da1: pedod repcrfs ta the L4inister such
occulrerlce and *:e st^-ps tai;en tc rel,arse it q.ithin fir,e da]'5 afler ilie end cf
such 30-da-v pericd.

c. A xrinlsterial or gc-,'ernmental ccnsent required under this Section 24 *,i11

nci be given pricr to pal,menl cf the Transier processing fee set oui in the
E'oo Qahozlr-1o

For the avoidarice of doubt, t-tis Section 24 shall app13.' in substiirltion of
Section 15 of the Exploration Eegulations, r{rich shali not applr to the
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Foi the purpose of this Section 24.

a"controliing Person" is a Ferson 14{rc controls the companl" and if a trust

o, ott o *tfrEid, rhe rights to share T_&" profits of a.Percon- the

beneficiaries of such fi.rst arJdeemed to hold the rights to share in the proflts

of,that Persoa.

SECTION 25 SUSPENSION

25.1 Fower of Minister and Mines officer to suspend worh

c+n:pa,r-, c: iis .l,ffrliaies, Tc the 8>,.Lerii thal r&e;e r*s e,E] inc+r:sisia:li:'

betr.een the Lar,.s reiadng to tuie niatFrs sei olil i;: this Seciiolt l{. tr.r'hetlier

in ellect ai lire Effecti-r,e Dale ar ena{Led,rhereaf-teri and this Agreemenl. iliis

Agreemetl shall Prevail'

2411 Terrxs Esed kl Sec'tio* ?4"

The Exploration RegulAions goYeln &e-right to suspend dunng the terrn 9f the

g"pforutl* period. 
-a1ur&eissuaoceof aMiniagLicense purs,zmt to Section 5-

the h{inister mry order the suspension of all or dle reler;art pcrtion of anl'

operatrons being-canied cm by tre compary r:nder the aIlhonl' of this Agreement

and such Mining l-i"e"se if u":' of the follorl'rng events or conditions relating to the

Company has occurred and is continuing:

the Compm.v did not pay asurface r€nt pa)'ment ufoe'n du9 and the failure

is aot cured rnithin tada,vs after&e Comprr-v receiyes notice of the failure

&om the Min1ster or dre ifinister of Finance aad Del'elopment Planning; or

the lv{inister has determined that contiauation of such oper*ions would

constifute a malerial conunuing violation of Section 9-1, or would otheril'ise

pose sigplficaurt risi<s to the heaith and safeq' of rvo$er1 engaged in or
'ug*"tej' b], such Operations or of rndividuals rlsiding in, or near a1Y

production Area or Lry oaer sea in r,r4rich the compary is conducting

Operations: or

an Enyironmental Audit under section 13 has d.emonstaied, or the Minister

or the EPd as the case ltra,v be, has determined that there exist material

fuilures to compiy rl'ith the approved EMP and the Compan'v has not

remedied such faiiures to the reasoaable satisfaction of the h{inister or the

EP.4asthecase*4,b*'q,ithin60dal'sfromnoticetotheCornpany(ora-l
othem,ise required Lv applicable Laiv cr a lesser remediation p*:o.1 ::
q,arranteC *d* ftre iircurnstances) &om either of them as to fhe naJure oi

such failules; or

the Companf is in violation of Secticn 6'2b (otl'rer than an isolatei

immaterial r,iolalior,): or

theCompans,iscorrGuctinglr4iningoperaionsoutsideoftheProductio:
Area thaf is ihe sub.iect cl such X4ini*g License; or
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i ine Ccl,:a:-' i: rl-: b:::(1, :'ia::'' l-i:'l'b'isa:icns *ii&er Seciicn l7 -1' -i :-
:.i +-:i 8 a-rd ha: r,:l c,*.ei sii;i b;'each \\l'Lhin 75 davs alier ieceii'illr
notice i:in: the Ir{inisier oisuch b;eaci:- or

g. the Conipanr i-s in deiaLit of its obligation i+ pa1' Rovalties uncier,Section

15. 1 in excess of US$ I 00.01i0- and such <iefauli has not been cured u4thin

30 da1's after notice f?om the l,iiaistei or &e fuItnister af Finance and

Delelopmenl Planning. I

2-\.2 Srder Suspending ![/ork.

Except as provided ir *e follolling ssrlteace, a suspension order, otrer than a

telnpora4, suspension crder as provided in Section 25.5, must be in uTiting and

signed bil th* tiAioi.t*r and/or the EPA as flre case ma1' be. ard n'iil be effective the

Business Da-1' following in receipt b-v the Company d its ad&ess for notices-. or, if
deiivered to a field office or o&g[. location at strich the Operations to be suspended

are being performed and at rl,{rich a person x.itr supeni.sory responsibilities is

present, is-effective on deiivery. An order of suspension based on a vioiation of
Section 9.1 that has resulted in {or is determined b, the }vlinister to creale a serious

risk of resulting in) deafh or sel,ere personal injr4' ma1' be gl\ren b)' telephone

confirmed in rnritingu,ithin24 hsurs. andis effectiveimmediatell'. An)'suspension

order (except a temporary, suspension order as provided in Section 25.5, or a
telephone order rmder the preceding sentence) must set forttt in a summa4r manner

the fac6 relied upon for the issuance of the ordei and tle name, Iocation and

teiephone numbei of a responsibie persoa d. the Ministn' (or the Mirristrl' of
Finance- as the case may be) u*ro may be contacted for additional information.

Neither the Compan-r,''s prymorl obligations under nor tre term of this Agreement

or the term of the relevant li&ning License are suspended by an order of suspension

under this Section.

25.3 Complianee with Suspensio* Order.

The Companl, must comply rnith an order of suspension or tempora$ suspension

order properiy given rmder this Section 25 until such order is rn'ithdraun (or deemed

u,ithdrailn) iursuant to Secfioa 25.4, or lapses prrsuant to Section 25-5, or is

directed to be u{thdra$'1r pursuant to a final administrdive order in ahearing held

pursuant to the Adninisfative Procedure Act of Liberi4 or a fural order in a judicial

proceeding. or pwsuant to an arbitration rmder Section 28-

25.4 Res*rnpti+n cf Wark

The Companl, ma]' at an), time submit a request that e suspension order or
temporary suspeasion order be withdra*a, setting fonh in reasocabie derail the

lacts and circumsta:ces reiieci upon to demonsiraleiire elimirraticn or ccrrection of
the event or condition that supported the issua:ice of t&e order. The h'iinister niust

*itirCra*'the order *.ithcut dei4' if the event or c+ndition no longer exists oi h.as

been remedied. If rriil.in ten {10) Business Da1's olreceiling such sub*rission the
. tr{iiiister neilher gialis such request nor nctifies the Cornpa::}'af the rea-ccr}s lor noi

giaaliag such request, the order iavcived *'ili be deeueC rr,ithdrai'rryi. Ii rvitiiin ien

(to; e*in"ss Dii's ol receir.ing a resubmitted requesi for withdrarn'al of the same

or<ier, the h.{inister does not either grant such request or give notice to ihe Companr'
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sti"iirr: ii,l"i vee-sa!)s i*r l*1 rar.*lng such rec,ues'r. 
"ne 

cioer inr,lli*a ri'iii be

ceenei '"-i'iihrirar,.n The inl'riai anC each subseque;ti resubruissioi: iif a::r'i shsll tle
c*lspicuc',:s1r maiked to sh+* ail cha:iges taCCi,.icns aiiC Geletr,:rsi fi'om tire
pierious s-.lbmr.ssion Fcr the aroida:"lce of d*ubi- a *rtice is qsemed to hare bern
rec.eived under this Seciion 25.1 if sryned returrled recerpt bl the lr4inisier or rs
other$tse marked lcr &e attention af lhe l\rriaister and se-'ed an Ihe [{inister in
accor<iance ili& the pro'tisiorx *f S*^.tio* 29.

t
25.5 Ternporary Suspension Srder.

a. An1' of&cor or emplor.ee of dre L{inistq, responsible for mine safefi,
compliance, acting in an offi ci al capaciS,', mary. issue a tempora4, suspension
order q,ith regard to all or parf of Operations $,hefl in thal ofEcer's or
emplc[,se'5 reasonable opinion thc Comp*nr,'5 Operations pos€ an
immediate risk or danger to public safery or hr,giene, to rnine workers, to
the presen'ation ofthe mine, tc neighboring rninss or qw[des, rvater sources
or public roads. Such order shall be in udting and x,itressed in u.riung bi'
one other authorized offics of the Minisqv. A tempora4, susporsion order
must set forth rn a $mmaq' maaner &e facts relied upon for the issuance of
the tanporaq' suspension order aod the nafie, location and teiephone
numbs of a responsible person at the Ministry r{ro may be conlacted for
additional information. A temporary suspension order shall take immediate
effect upon its delivery to tire Company's general manager or other
authorized representative responsible for &e Operations the subject of the
order {save 1}ral rn&en it is delivered to a Maleriai Sub-contractor it sha}l also
be imnrediatell' delivered to &e Company's general manager or other
authorized representative) trrd sha11 lapse after 10 da-r,,s from the date the
order is first issued.

SECTION 26 TERMTNATION

2.6.1 Government Event of Defaull

A "Govemment Event of Defmlt" shali exist:

a. if $ rhe Goverament shall have faiied ta compl5' u'ith its material

obligations underthis Agreement and such failwe has had a mateial adt'erse

effect on the Compan1,, $) such faiiure is continuing for more tha:r 90 dar s

after nodce thereof to the Governrnent frorn the Companv and G, rlnth=

such 90 da1'period the Gcvernment has noi cwed the adverse impact of su=
failure; or

b. any representaiioa or 11?ffal1-v of tile Gcvemment made in Section jll
pro\/es to be false or incorect in anv malerial respect on the date as oit-Hi
made.

26.2 Cor*pa*y Eve:ts af *efeult-

A "C*nira*-,, Evenf cf D*fauii- shall *ar,e occurre.d if *ry' oi&e fotlcrdng cc

or events shall occur and be continuiag:
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a iitt Cc:iri::t.. :i-ia,l i'ar e iailec to make an\ palmeni Cue i.-ildei- S;:itc;: .-'.-
and sucii ia-rlire rs rrol cured n'itirin 3{i dals oin.;tice lrom t}:e ji'ilnisier or
th: Jr4inisier of Finance and Der-eiopmenl Pia:rning:

b. tl-re Ccntpanl shall hai'e faiied tc make a.r,\' otiler paj'ment due r:ri<ier this
Agreemenl the Erplorarion Regulatio*s- ant, liiining License issued
puisuant to this Agreement or anv rmdertaking cf the Companv provided for
in this Agreement and such failure is no1 cr:red within 30 da1's of noti ce from
the l\{inister or d"re Minister of Financerand Der,elopment Planniag: or

c. the Guarantee delivered pursuant ta Section 21.6. once issued shall for an1'

reason no longer be enforceable in accordance with its terms, and the
f,ompas, shall have failed to provide a reptracement Guarantee u,ithin 60
da1,s after having notice thereof; or

d. anr: representation or warranty of the Ccmpauy contained in Section 22.1
proYes to have been fatrse or incorrect on flre dale as of q,hich made and has
had or would reasonabll' be expected to har.e a material adverse inlluence
on tre Government's decision to enter into fhis Agreement and has a
material effect on the abilig, of tte Companv to perform its obligations
under this Agreement: or

e. &e Company shall have materialll, failed to comply with an;1,- of its other
material obligations under *ris Agreement or any Mining License of the
Company provided for in this Agreement ard shall have faiied to cure such
default v',i&in 90 da],s after notice thereof from the Minister (from the
Minister of Finarce and Development Planning, in dre case of a failure to
pa-y any Taxes and Dutie,s u,idrin the grace period proi,ided b1, applicabie
Lau,)- or

f. the Company shall (!) r'olturtarily malie an assignmenl of all orsubstantially
ali of its assets for trhe benef,t of creditors other than an assipment made to
secure indebtedness incurred in the ordinary- course of business, {ii) frle a
petition or application to any fiforrnal for the appointueut of a frustee or
receiver for all or any substantial parf of its assets, [!!) comnaence aily
proceedings for its bankruptcy, rmrganizatiorl arrangement {other than a
scheme of an'angement not invoh,ing an fu:solvent compaal,) or insolr,enq,
under anr, laq's applicable to it $'hether no11i or hereafter in effect, or if an5'
such pettion or application is filed or any' such proceedings are commenced
against ir indicate its approvai therecf, consent thereto or acquiescence
therein, or (iI) if an1' 6p6"t is enlered appointing any such tnxtee or receiver.
or adjudicating if banlrupt cr insolr.en! or approl.ing the petition in a,t,v
such proceedings, permit such order to remain in eifect f,cr ntcre iha:i 90
da3'5'

26.3 Nature of Natice cf Befa*lr.

An1, notice of an allegeC Er,ent cf Deiault b-v either Pag. shall iCentf. q'ith
reascnabie cia:it1, the priacipal provision or provisions u,ith respect to r,hich the
defauit arises anC the facts aileged to constitute such default.
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26.5

O;up*nunitl'ta Cure'

h^, riie ce,q. of an E'leirt oi Dtia:-rh" t'-here n* cure pedod is prcl'iCed for ;n t'\ls

section 26- belore t*Ling *, fu:-rher aci.lon the Parn alleglng an EYent of Defauit

sha;I proi,ide notrce ro 6. ctiier Fart]' +f the c""u,.e*ce ol such E'ent of Deiault

and of the Far!'-s '.i"** 
in tiral .egard and shail offer the otlei Far' a fair

opportuniq- ta coasuit *-ith tfue Par$' to resoiYe tlre matter' If the cther ParfY laiis

to cwe the Er"eat of Defauit $,ithin sixh' (5$taflernotice lheleol ra'here such Event

of Deiault is curabie- tUt p*g' ufi"g*g the.Event of Default ma1'&en send to th'-^

otirer Parq' a Termination Notice as defined in amd subject to the proYisions of

Section 26.5 belou-

Nctice of Termination; Termination'when a Mortgage Exists; Arbitration of

Disputes as to Existence of Event of,Defaull

t rl'-i
'\-/,:.

s1
"a* t

i

i
t
\
1/
li!'t
\
I
I

b.

if an EYsrt ofDefault wi& respect to aPar$'has occurred and is conttnutng

the other Pa$' ma1' giu" th" defaultiag ParI' notice of^termination' (a

:i-t*.agng:gngn9-i in tne case of a iompaily Event of Defairlt- notice

must also be given to Ae Guarilltor' This Agreement-a1d each Minrng

License shall terminate si4' 60) da-vs after receipt of ft9 Terminalion

Notice by the deraurtiag pr4, i"r; urr"n turur time as may be provided in

the Terorinatioo Notic"i ;;bj"", tc sections 26.5b and 26.5c, provided thar

if the default*g rar5,.'"r.ei tre Event of Default in respect of which a

Termination Notice 
"1'* U""" sen'ed prior to the termiaafion of this

A€reement*u"*rd*"ern'ithdrisSe'ction?65beTerminationNotice
,futt U" r"r*ked and shall har,e nc effect and neifter this Agreement nor anl'

Exploralion rioo,"-o, t,lioing Lice8se issued rnder this Agreement shali

terminate.

IfaMortg4epermittedunderSection24,6exists,theTerminatioaNotice
will not be effective so long as the Company" the |oi{er o! the Mortgage

and the responsible om""t"of anv rele'ant lrlbunal referred to in Section

26.2f we diligentt-v ,of.i"g to tiansfer the rights and obligations of the

Companl, under this Agreemen! an:'^ Mining License' ft? *j="-etl:

,.,u,t*o,ril. all of the u*i"g Flanl Infrasructure and rela:ted propes. o:

the ccmpanv to atrarsfer"*&xnouid be permitted under sectioa 24.6 x
long as 0) such u trl'ftt is coinpleted s'ithin 18 months from th:

commencement of ,rr"i, pto*"*din-ss, &) the operations 9f lne 
Compary

continue on u ***"i"ial scate tlto.,gCotfr such period (subject to forcr

majeure) in suUstantiJ coarpliance s'ith.the requireorents cf this Agreemer--

the Exploralio* a.g"fxioo*, tat relevanl -y**g ]-icens-e -a1A 
appiicab':

La{', erd i:rii ine Campan-r' beccmes ccmplianl and rem*ins.in complia-lc

tirrou3hout s.rct', period, uuid';" EIr{P a*C its pa'r'ment obligations irnder il:'
Agreement.

lf a palv assefis lire existence oi an Ei'ent of Default under this Agreer:=

aadtlreoiherPa.r['ingoodfajihreferstoarbiuationinaccordanceu'iti:.-<
Agree*ient a dispute" as to tiie e'lisience of such Evenl of Deie":

lermi.nalion of &is Agreement mal' not t11r.? etrect -"h-: 
.1?.:,*t: 

=finali1' of. a-nd in acJordance rr'ith, an arbia'aticn all'ard upirolding :
existence of such E.'errt of Default' The Companl' shali reimburse :

a:(
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Gc" eir:nreni i;r ati errpe:sss rncurrei h., il jn cciu'r+cLion t'itli a:-h,i:re:i.::
heiC pursu:::ti tc r-trrs Seciion 15.-q if d:E G,i'. enrient's celerrriinatiou ljrat ::i
Evenl o{'Delault e}:isis ls uphelC in th* a:'bitrarioa.

26 6 \\ri*ding-up Commissicn.

a- Ercept as proi'ided ia Seclio* 26.5c, if a Terstr:ation }iotice has beea g1\.erl
the Parcies hereto shall set up awindiagup cammi.ssioa {&ereinafter refen'ed
to as the 'eosml5gqq'-) rvhich shali consist of trva directors of the
Companr.- fn,o membels appointed Lr;, the Govemment and a member of an
intemarionalil, recognized accounting or lar' firm seiected bl, the
Gol'smm€nt and reasonabl5, acceptable to the Compa$', rl,ho uail be the
Chairperson of tire Commissioa. The flfth member may not in the last ten
vsars hat'e represented tre iaterests of *re Gcvemment or the Companl, and
his or hff firrn ma;1' not in the past fiye veaff have been reguiari-_v refained
b,v &e Govemment or the Company. The Chairperson will be responsibie
for schedr:ling meetings, for establishing the agenda of meetings, and for
keeping ftre record of meetings, and chairing fie meetings of the
Commisslsn'

b. The Chairperson of tre Cor*mission shall issue a notice and agenda for flre
first meeting of the f,6mmissiorq which shaltr be held no later than three
u'eeks after the establishment of the Conrmission. Thereaftel the
Commission sha11 hold periodic meetings at least once a calendar month.

c. The Companlr shall present to the Commission u,ithin 30 davs of its
establishrnent a suslmar5r reporl and q,ithin 60 days of its esablishment a
detailed report, on &e stalus of Operations as of the date of termination so
dra fl"re Commission q,ill be able to make recommendations to the
Govemm€nt as to rdrefrer the Commission and tre CompanS, should seek
to {ransfer &e assets aod operations of &e Company to a trird part5,, or
should establish plans for the frill orpartial cessation of operatiors including
the dispositioc of asseb and &eir demolition or removal according to
Section 27 and *re restoration of the areas environmentall.v adversel,v
affected b1, Operations to sueh condition as prescribed in the closure
management plan provided for in the EMP.

d. The operation of this Section 26.6 is suspended under the circumstances
contemplated b-r, Section 26.5b or during the pendenc_v of an arbitration
challenging such terminalion commenced rurder Section 28. The
Tennination Notice is automaiic*llrr. rer.oked if a transfur contempiated bv
Section 26.5b is timeil, completed or if a final decision in an arbiration
comir:enced under Section 28 detemrines tirat the no.iice of tei:mination is
invalid.

StrCTICN 27 trISFCSITT*N SF'ASSETS

27..1 GeneraEFrcvisisc.

Prior to the termination of this Agreement, the Company shall have &e right to
controi ail its Mining Piaril. Infrastructure and ather assets, q'heiher or not the same
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I

Iri:\ re.''eii i-r rind oeci'fie iiie E;,3ile1] if tle Grren:r:eni upcii suci ierirtina1.rcr':-
arC- tc ili: s:,teni i:* iceger required fi:i: Op*r'aticns cr for cornpiia.:ce'''';ti: ar-:i

speriflc prcr-isioii of tiris Agreenieni- t,: cispose cf i;: tl:re ordinary cc:x"se ol its
busi*ess arr. such assels {ct}rer ti,ran Land leas+d from the Goveinmenl ar its rights
under an1' Erplc;ralicn Licease sr &\ h{iriing Licensel.

Z'7 .Z Dispositicn sf Assets an Terrainatioa b_v t{re Gever*rnent er Expiration of the
Term.

Upon a terminatioc of this Agreement for anv reason other than termination b1. the
Companv upon the occurrence aud continuation of a Govern-ment Event of Default-
the follou,ing rules appl],:

a. The company shall deiiver to &e Gorrernment, not more than 60 da_r,s after
the terrnrnation {ate a hst (&e "Erqertlli$} describrng r:e reasonabtre
te\a&t$\strtrrra\st

D all \&mng Plant and Infrastructure constitrfing structures or
instaliations of an-v kind, including strucfirres and installations to
il,&ich fhe Govemment has title, and an5, Movable assets or
intellectual propert)' required for the fuIl use or operation of an1,- such
Mining Plant and Infrastructure (such as" b:v ra,al, only of exarnple,
as computers and computer programs controlhng the operation of
Mine ventilalion rysterns and eler.ators), but excluding other
Movable assets, identi$,ing which theroof could be used in
continued Operations or othem,ise and rntrich in the good faith
jridgment of frre Compan5, have no fi.rther utiliq,,

ii) the Mine, any intellectual propertS, required for the flril use or
operation of the Mine aad a1l Mining Plant and Infrastructure
constituting improvements to the Land (including such ttrings as

roads, earthu,orks, brifues a1d c{ams}, and

iii) all Mor.able assets not referred to in clause $ of this Secaon?7.2z
(other than ordina4,office equipmen! furnishings and supplies ani
consumables reasonably expected to be consumed before the
Terminaiion Dxe) a,td any intellectual properfy required for the fi.rll
use or operation or such h{ot able assets,

ir,) fi31-1i grygrrmbrance* or iiens on the propert-v, and a statement as to dt:
status or manner of disc,{rarge.

Tire Properl1, List shali also set farth the esiimaleC fair market r.alue a::
book r,alue of each lr4ot,able asset contained on such list.

h{or,able assets identified in cia,-rse Gir) of this Section Z7.Za may l<
grouped for vaiuation pu,?oses t4,' generic g,'pe of asset and phl.sica
location. so li:at, for exa:nple, all Mcvable assets. in a particuiar hearl
equipnlent maintena:rce shop might be classified for valua.tian pirposes :-:

"ruine truck parts and supplies," "dragiine and shot,el pa'ts and suppli:>-
anC "maintenance equipment", but such grouping for valuation purpos=

tFv\qF rt:
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d.

ecesCo': €)..c.lse li,e (,,-;:r:r:,'i licll the riuil to iescribe sucn \4ci al,e as:,e.s

in ;eaSCila;,c ce :l.l aj'ta .:ie G:,r errntgrl Ir131 ;-eQijesl. thal L"le pi-: cc i:,r
srecifiei ile:';is :ncluCed on tl,e Prope:tt Lig be brclien ouf from such

s.ggregate r aluation. T'he Propem' List shail be accompanied b1' a cefiificare
of ihe chief erecuLir e oifrcer ol the Companf ic the effect that such list is
complete ard cor--r€1 in all maleriai rsspects. "Inteiiectual proper{1"'

includes tradema;ks- patert licenses, copvrights- sofl1t,are" electronicall,r'
stored data and "krro$'-ho\4r". r

Faiiure of the Compair-v timeiy to deliver the Prope$' Llst or delivery b1'

dre Companl, of a Frope$, tr-isf that is sigaificantl], deficient or incomplete
shail be deemed an offer iry the Ccmpan-v to sell to llle Govemment all assets

referred to in ciause td of Section 27.Zanat included on the iist for their
fair marlret value.

The Company shall, as part of its closr:re responsibilities, remove ail
structffes and installations described in fire Proper$ List pursuat tc clarse

$ cf Sectio r 27 -2a andto which the Comparq' has title except insofar as the

Govemment, u.ithin 90 days of receipt of such list, has directed the

Comparq' fa transferto &e Govemmenl an-v such structures or installations,
relaled rights to Land (in dee case of any such assets not loca.ted on
Government Land), and any required Movabie assets or inteilectual property
identified in the Property List and to u&rich the Company has title. The
Company shall transfer to the Govemmml r,r'ithout charge, all of its righr
tifle and interest in each structure or installation and its related proper$'
prompt15, falloa,ing its receipt of such authorization or direction as to such
propeg,. The C-ompan1, shall also, as part of its closwe responsibilities,
remove those strucfures and installations described in the Propertv List
pursuantto clause (i) of Section?l .laand to t&ich the Govemment has title
and those required Movable assets or intellectual propert)' identified on the
Piope$'Listandto r*ri&theGovemmenlhas title, in each case asto which
the Govemmen! *'ithin 90 d4's of receipt of such list, has directed the

Company to remove.

The Compan1," shall transfer to the Government. q,'ithout charge, all of is
right, title and interest in all properttr' described pusuant to clause G0 of
Section 27 .Zartt*in ten da1's of the delivery of the Prope -v List.

The delivery of the Properl,r' Lisl shall canstitute an offer by the Company

to se1l to the Govem:::ent or iu designee anv or ail Movabie assets and

relaled inteilectual propers- described pursua:rt 1o clause €d of Seclica
27 .2a at a pwchase prica equal tc the lesser of tl:e fair niarket lelue cr the

depreciated book value of each such asse! on an "as is, u'here is" basis,
provided thal the Gcieniment rnal' offset against such purchese price tlie
amount of an-v diminuti+n in value of ary asset (u'helher or not on the
Properh,' List) resuiting &om the Compan]"s faitrwe to cornpiv t'ith its

obligations under Secticn 6.7cto tne exlent thar the Governnient has not
previousll' received ccrnpeasatioa rviih respeCt &eretc. If the Goveri:ment

cices not erercise such purchase right as to an1' hdovabie asset inctru<ied in
the Froperl, List by noijce to the Ccn:pan1' s'ithin 90 dal's af,er deliverS' of
thie iist. then the Compaq' ffia1r 5*1i such asset to an)' Perscn for such pricF.,
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a-s il niiiv be abie ic .,.ti:lan tl:*ieii:;'e ijj.:::iic.. e suc& asset irtru Libeia li
ihe Gorei:rmeni. elerci.ses irs purcna-se -ght t:ih respeci 1.c anJ h{ora'r1E
assel and related i*teliectual t1rcpert1, ii shail p-ta1' rhe purcXrase pnce riil:rn
90 dal's *f fhe date upor: ii*ich si-:ch i:urciiase price is established- agairst
transfer b1' the Ccarpm-r' ic ttre Go'r'ei:irnenl ci a]I ol its dgirt titie and

interesl in such h/trolable asset
t

f The Gor,ernruent- br, notice to the Compan ' rithin a reasonable period but
not to exceed one ]:etr after a:r1' ten:rination of tiris Agreement, ma1' require
the Compan-v tc dispose of in accordance s'ith appiicabie Law &1],h{ovabie
assets not sold to the Gor.emment that remain on Government Lmd or rn
Mining Plant or lafrastructure drx has beea transferred to the Govemment.
lf the Companl' does not reasonabl5, dispose of or remove sudr asset or
assets u,ithin a reasonable period after said notice, the Govemment ma1'

effect such reasonable disposal or removal at *re expense ofthe f,smpanJ,.

g No transfer to the Government of an], asseb pr:rsuant to this Section 27-2
with or u'ithout compensation shal1 release the Compan-v from any of its
environmeutal restorafion or remediation obiigations rmder this Agreement
or applicable Lau,, or entifle the Companl' to release to it of any 2morxlts sel
aside to fi:nd the performance of such obligations. tr{owever, if the
Govemment arranges for a qualified replacement operator to acquire all of
*re assets on the Property List and to continue tre operations of dre Mine(s).
it will releasefie Compan5,from such obligations and make such set-aside
amounts al.ailable to frmd the €nvironmental restoration or remediation
obligations of the replacement operator- In anv such case. the Companr'
must at the request of the Govemment transfer directly to such replacement
operator al1 assets otherr,l.ise to be traasferred to the Government under this
Section 27 .?, in *re manner provided for in this Section 27 .2, prosdedthat
the Compary is not obiigated to transfer assets for rn*rich payment is
required under this Section 27 -2 except against payment of the purchase
price required b], *ris Section 27.2.

27.3 Special Provisions forPublic Use Infrastrucfure.

To the extent the Companl, has built anC is operatiag under its Mining Licerse or
this Agreement facilities required b1,' Regulations, this Agreement or other
applicable Larv to be made available for use S'' tidrd parties (such facilities could
incluilq b1, 11,s5' of example aad not limitatiorq highr.va-.,s, railroads. port facilities.
uater supFlies, electrical supplies. hospitais or schocis), the Covernrnent ma1'. rn

lieu of fre piccedures set fordi in Section 27.2- reqire (b1' notice to the Compa:ri
rvitiii:: 90 da,r.s afler ttre deiivery of the Prcpeg, List) the Compaal' to transfer all
cf its dght htle and interest, in *nd to alry sucir faciii4, {including a1l h{ovable Asse:s
nori-nallr, used in conjuncticn iherewith and all inteliectual piopeg,' required for r're
fu1l use or operation of sucir facili4') to a Person designated by the Governmen:
n{ihout charge ar for the pwchase pice allributable to such h{ovable assets ani
reiaiei ir,leilectuel prcpert], deiennined as provided in Section 27.2e- as applicable.

b:r ar "a-s is, ri'here is" bhsis. Iitlie Ccvernn:ent so designates a facilil, for purche-s:

b5' a i.hird part\,, the third pai\, r,rusi p:t1' the relevanl p'*rchase price within 120 dar s

of the laier of the <iale upon *'liich such pwchase price is establisheC and the dal:

t:
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t
I

\"-q

\"
1t

such p,rrchaser is oesignated.
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:: , Ce,;"i.airi lnsut"i nce and \{ainte*ance Oi;iigeficns iiI the Coin P".n} '

The {jcni:ar:'.' sha11 cotrlinue tc insure in accirrdance ,r'ith the requiie*anB ciihis

Agreemonl anri mdnt^ajn (in ac.corda:rce rith applicable Lan' a:rC th€ iequrements

*f iirrs Agreen:ent) the l\{ine- a1} h{ining Fia;:i'anii la.frastructure wC aLf ir{olable

assets until [) 30 dals afterthe eipirati*n of Lte Term- in the cas€ of ]rroper[-to

11*uch titie is hel,i bi.the Goiemmenl= {:l-} 3l} d4's a&er titie is tra*sfered to the

Go'r'emment t5: 15* io*rp*1'- q'here transfer ofth€ properf is required under this

Section 2T *ithout *t oo Ui A" Gc'ernmen1 {E* iO d.a"s after p4-nrent is to be

rnade ior such properh, underthis Secticn 2'7.T\trreresuch tralsfer is required to be

made against paS.meBt b1, the Govemaenl or a &ird pa:q' folloral-rng election of

transfeibl, dr* Go.,r**eoL or €yi at such time as the dgfu of the G.overnment

under this Section 2"1 to electtorq-;e &e n'msfer of such properf.to if or a third

pa$,hasexpired,iathecaseofprope4,&etransferollfucirisnottimel,vrequired
bl' the Governsenl. A11 insurance policies sha1tr proride drai losses auributable to

events occurring dunng anv such :O-,iui' period are pa1'able to {he Companv and

the Goyemment as their interests may appear.

27 -5 Determination of Movable Asset Fair Market Value'

Unless the Covemment notifies the Company thal it disagrees with the Compan5'-s

fair market value estimates for a Movabie asset (and related intellectuai prtpe$')

inciudedintheProperS'ListaJorpriortothetimeitnotifiestheComparyofits
desire to acquire iuch asset, &e Company's yaluation shall be final' If the

Go'emment does give ,oti"* of disagreement, fair market vaiue sha1l be

determined by an iitem6ional\,' recogLed appraisal firm experrenced in the

r,aluation of miningmoYeableasiets. Thef.ms,ill beselectedbry m?Fl'emment'

but must be &om alist ofthree such firms seiected by the Compal5' if the Companl'

proYides such list q{ren it prol,ides {re Properry List. The'costs of fire appralsel m

respect of each appraised item shall be aliocated b5' 6p appraiser amcng the

appraised assets and shall be bome by fte Company unless the yaluation placed on

the asset b1, the appraiser is at least i5"/o of thetutuafioo placed on-the asset b-v the

Compary,,ia u,hiih case the cost of fue appraiser shail be bome by &e Gor''ernment'

If the Comp*y ir unable or fails to picviAe for the traasfer of any mtellectual

properb, required for the fi.:l1 use o, opL.rtioo of 1l)' Movable Asset (or if for al-V

reason the Government or a purchaser designated bi'the goverr:menl t1:* not to

acquire and such inteliectual proper$')" its-fair marlet value sirall be determined

based on its value to a Person-rl'ho must acquire in the marketplace the necessar-r'

intellectual ProPe$'.

27.6 *ispcsition af Mining Fiant
CompanS'.

ard Infrastruct*re cn Termirraticn i:i' the

Upon a termination of &is Agreement b]' &e Companv uFon tl1e occurrence and

continua,.ion of a Gor,emrnent Event cf Default- ail }"iining Piant anC Infrastrucf'rie

ccnstituting or installaticns ofanl'kind beccme, a-tud a'11 otirerpropei-$'title to tr'f;{
is held b1, tiie Cor,erumenl rernairs, pICiisIE'of the Gcveti-tfijent ercept to the e:ltent

the Golen:msrt elects to tia::sibr an-r' cilhe sai11e tc the Ccmpaar''-

A11 other l:,{ining Piant and Irrfrastructure and ali h'{*l'abie assets a:rd intellectual

propeii.r,, rc the extent not constifating h4ining Piant or Infiastruc*rre or to *'hich
h-, ,1'r 'fr,ei \ q- v'q.

i,: Fj, \
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iriie ii ;::ri l:eli i,i -ri:e C*r en:n:ent. shail be ar.iii ieinain iiie ri-ll:e;1. c'i i1.<
( ,:,:::parj Ti:* Cc;rlpa":-. musi remci'e ail suctr Fr$p*i"\ frcn:r Lard *ri:red cr
lees:il D! til3 Golen:;ieni i'i*ii: t1i,o lears of tfoe da:.e ai terminaijo:: anri r.mii1

remcval musl niantail:r third pa:rr liabiliti insurance as requireri b1' this Agreeme*1.

27 7 &f,iscelia*eotrs.

In co:inecticn u-i& an1' transfer of rights il propertr pusirant to this Section 27 -'Jte
Ccmpan:, shaltr oiecute such instruments of transfer sufficienl to transfsr all right.
titie anri interest of the transferor as the transferee ma\,' reasonabll' request.

77.8 Liens.

Anv transfer of propeg, ta lhe Govcroment or a third part, pursuant to lhis Section
27 shall be free and ciear of Liens or o{her charges and encui:rbrarrces of any kind
arising out ol an}' action or inaction of the Company or an)r Person claiming b1,.

through or iurder the Compar1,.

SECTICN 28 BISPUTE RESOLUTIOI{

28.1 Consultation,

a. An5' dispute controvers5', or claim arisrng out of, relatrng to, orin connection
u,ith this Agreement- including u,i{r respect to the formation applicabilib'.
breacll termination, r,alidig or enforceabiliq' thermf (a "DiSpUCe"), other

, thm a Dispute that is required to be resolved b5' expert determination, shall-
if not settled b], negotiation as provided in this Section 28.1, be finaliy and

exclusively settled $, arbifiation betrveen the Govemmenl and the
Companv as pror.ided in Section 28.2a through Z&.Zc,provided that no Partr'
mq, submit any Dispute to arbitration ur{ess and until it has complied widl
its obligations under Section 28.1b.

h \trhere either the Govemment or &e Compan-v wish to submit ary Dispute
to arbitration, it shall f,rst sene notice on the other Party to the arbitration
setting forth a descriptioa oflhe Dispute and requesting thx the Govemmgn:
and the Companl' meet to negotiate an amicable sefflement. Following ant

such notice, the Parries sha1l use reasonable efforts to reach such :
settlement and, rvithout limiting the generaiiry of the foregoins:
representatives of the Government and the Company shall meet and attemp:

in good faith to negotiale a setllement.

If u'i1hin six!. (60) da1's from the date cf notice of a Dispute requestjr;
negoiiatiors in eccordailce rn'ith Seclion 28.1b, the Govemment and ti-:
Companl' have not reaciied a settlement, either the Gor,ernment or i:.:
Con1paq' ma1, bi. notice to the other, ccrnrnence arbitraiion u:der L--,:

Section 28 r'-.itir respect tc the Dispute v*tich is the subject of such noli-^r
tirelher the meetings p:oviCed for in Seciion 28.1b irave occu-red or n::
Anv Dispute ccncen:iag the propde$' or the corir'lerlcemeirt cl arbitra:'::
shall be settled f,naI}1' bv arbitradon p*rsr.larlt tc il:is Seclioa 28-

ifi-
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\,,r hx.x.\,<s, rsr !*r"Kl..i, s*t,t.l .

A'::''- albiraliol com6o;_3ed i.:-rr.ter th-is Secri:,r 28 si:air 1>e cc_riuc_tr::,,r;accor{}aiace rl jfJr :l?e L:r'r{:iz-r<-4r, -;.;;";;-* R.!res i- er:-1 -a *,e Ei,=-1r \ -.'Da'e e\cejrr a-s.her. i'ar Lle a:*cine<l herE *'oi ii.: ari;il;I;g;*5"re*r criheParties- For a period *ltq,ei'e {iz-5} \.ea:s- ary arbitratioi inrtia:.ed sieaii
be heid in 14,'ashingtcn- D-C. Foilcrling t{e firsi r\i.ei1.e {12,-s; 1-ears ol ltre
Term, ar:1' arbitralion initrated sha11 bb i:eta in Accra- G}lara. The
procee,lings shall be conducted m the Englisn knguage'

Un1ess the Parfies to the Aititration ag:ree thal a Dispuie shall be resotrr'ed

b.v a single Brbitralor, thE aumber of arbitrators sha$ be three {3)' In the

event *rJ pispute is to be resoil.ed b]' three {3) arbitrators PsS' shali

appoint one arbitralor &{& the third arbilralol appointed b,v mutual

$eement of the Parties. In the event the Parties to the Arbifation cannot

ug."* oo a lirird arbitrator, or a Palry. hm not appoioted its arbitator, or the

Parties cannot agree on a single arbitralor and dre Parties continue to desire

a single arbitrator to resolr,e &e dispute, the appointing authonty for such

arbitraror shali be the Secreta4' General of fhe Permaaent Court of
Ar.bitratioa in accordauce's,ifr IINCERAL Arbitration Rules as in effect

on ffre BffecfiveDate.

Anv au'ard of the arbiual tribunal shall be final and bindrng on the Panies

to the Arbitrdion.

28.3 SpecialProvisions.
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The a*,ard of the arbitrators ma1' be made public. Any monete4' awald shall

be in Dollars.

A Partl,'s duf to psrform aqt, obligation urder thi.s Agreement that is the

subject matfer of a dispute submitted to artifation under this Section 28 or

anf. obligation under this Agfemrent u,hich a Pa.r$' caaaot reasonabll' fog

expected to perform haviag regard to the commercial circumstances ra'ith

r.r"h u dispute outstanding shall be suspended dwing the arbitration

proceeding; uatil a final arbitration al\'ard is made b], dre arbitral fiibunal

and a1l time periods applicable to such obliganons in the Agreement sha1l

be extended b1' the period of the arbilration proceedings. Hcr1,et,er, in the

aggre-eate, the duration of the Agreement shail not be extended b1' more fian
four (a) lreais. Anf issue bets,een the Parties as to q'}:ether aPart1- can

reasonabi-,, be erpected 1o compl-v t'ith contract-,ra} time limits relating to an

obligation urrder this Agreement during the arbitration proceedilgs shell be

referred tc ti.ie arbitral tribrp:al formeC for &e dispute tc be deail with in a

fina1 a*,ard in respect of the dispute.

lf Goven:::lert holds an equi4' icierest in tire Compaiir'- it shali not

participate in the Ccmpanr"s decision t0 enter into arbltratrcn proceedl::gs

under this Sectioa 28 and sliall har,e no Fart in the guida;:ce af the

Compan-r"s p+sition in anv such arbiiraticn prcceediags. 
ti
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!,L{tTI0X 2! -\'*TICES

b 1 \1'ritten C*mmunicati*ns.

,AlL orCers- approlais- <ieclaraf+ns a:rd naiices ,rf &r-, kind beni een ihe Farlies

(hercinafter each refbrred to as a "egmsur{-catt*n"i shaii be ia s'riting and

delirared bi. hard, b1- fa:i- b1' elecfioaic ar4i1. b1" pastage prepa:d registered mail-

b1' prepaid intematronari-r recognized courier ssr{ice, or b1: an1- other mean-s of
communicaticn agreC upon S' the Parties. Communicatioa b1' fa>; or electronic

rnarl is r,alid under &ii agfeement onh, to far numbers or electroni c email

addresses set forfh beiou or ideatrfied as acceptabie tc a Partf' bt' notice to fhe o*rer
pafi], pilrsutrtt to dris Smtion 29. ACon.rrnuaication other than an eiectroaic maii

shal1 bear an ongigal or facsimile reproduction of the sigaarure of a representarive

of &e sending Pi,tr, ropo*ibie for such Commrxiication and all Commudcafions

shall indicate the rdentilv of such represartative and state hou' he or she maD, be

reached by telephone and, tf pritrlJrcal, electi'onic mail. A Communication under

this Agreement is not effective until delivery.

29.? Delivery.

Subjectto Sectioa 29-5, deliverS' sf,zf,smmunication to aParS' shall be deemed to

have occurred in any oae of fiefotrlov"ing circumstances:

a. Far confirmation of receipt is electronicali.v issued to the sender by the fa'i

receiving device.

b. Electronic mail coafirmation of receipt originated by the recipient is

receiyed at the electronic mail address of ffre sender'

c. Written confirmation of receipt is received by rhe postal or courier sen'ice

delivering the Comm uri cation-

The recipiant has othem4se directll' or indirectly acknou4edged receipt of

ths f,snrmudcation rn urinng.

Verification of receipt of the Commuaication has been obtained in anr'

mailner specificalll" agfeed to in qriting b-v the Parties orodler confirmalion

of receipi acceptable to the recipient is obtained b1'the sending Pari.r".

29 3 Addresses.

Aii Communications &om the Goveramfirt to the Compaq' shali be a<idressed a-s

fol1o*,s:

1i;

ii
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The Direciors
?RCS IS lr{j]rilrrG COR"POR*4TIOI-i
Sis au 5E9 Aleeue Tangsoba Gcakna-Secieur i -r

R{'Ci\4 },l"BF' GUA -20{J6

Ir4-3 5 E9-IFtj. 0000-i 027M

Phone #: 0025372383

A11 Commrmications from the Compan-v

foiioun:

The Minister

to the Gcr:efiImeat shall be aridressed as

Miust{'of Mihes and Energ;'-

Capitol Hill
Monrovia- Liberia

And

The Minister
Minist4,'of Finance and Development Planning

Broad Street
Moarovia- Libena

And

The Chairmat
National Investment Commission
United Nations Drive
Monrovi4 Liberia

With a cop-v of all commuaicalions aileging or relating to any failure of a
ParS, to this Agreemer{ to comply rniththe terms of &is Agreement to

The Mrnister
N\rnustr.i qt\us\t,e
14th Street, Sinkor
Monroyi4 Liberta

For the puiposes of fulfilling the Compa;r1,'s reporting requirernents in respect of
the National Bureau of Concessions, the Company shail delir.er copies of a1l
financial statements. repcrts aqd other documents speified in Secdon g.e to

Director-General
National Bureau cf Concessions
20e Street. Sinlior
Ir4onrovia. Liberia

:9.4 Change af AdCress.

Anl Paq' malr, upoit prior notice to the other pa:1,. at wr,t, time change the
designation of a Person named to receive Communicaiio.s *d*, this AgreJment.

i':l!li
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il
1i
t
1

Aafr,a UlI-/ tr)4' [\/\ r\fJ\95



or lhe add;ess *r iar nunbei cf 'riie oflict tn Libaria or elseirhere a.uti:,:-i.:--

receil e such Cc,nmuni cali oas.

29.5 Qua*tiiis.

AII notices- repcrls. apiiiications- feasibiiiq' repofis and reiated plan-'

documents- frnancial staterrents and similarraraterials fi-nnished to the Gor-er

b], the Companl, un<ler this Agreement shall be delivered to each Gor e

addressee pror.ided for under Section 29.3 ar Section 29.4 ftut not more thzc

a<idressees at w,v one time) ln dupiicate paper copies-- and, if more thm sir: I

long, shall be accompanied b-v areproducible electronic cop]'in Microsoft \\-c

Adobe PBF fcrmat that is compatible u,ith versioas of such progrcm that har e

readil-v available in Morrovia for at least 36 monfrs. The Govemmeot mq
the required electronic data formaf for 5u6! {sgrrm ents to an}' other readilr' ar'

format on al least 60 davs prior notice to {he Companr'.

SECTION 30 FORCE Ii,L&JEIIRE

30.1 Application.

In the eveat of a Parfy being rendered rmable, ia ufuole or in part, by force

to car-r' out any-- oblig*ion rmdgr d{s Agree,ueat, othgr than an obligarico
Companl- to make payrnents of monE to the Goyemment as proyided for in
30.3. flre Party 5ffi1 give notice and the particulars of such force maj eure i:
to the other Parfy as soon as practieble after the occulTence of the cause

Thereafter, any cbligxion of the Pa$' glviag such notice drat such Paq r
to carrl' out because of such force majeure shall be suspended

continuance of any such inability so causd bri for no longer period
grving such notice shall, as far as praclicable, remedy such disabiliq
reasoaabie dispatctr. All time periods specified in this fureemea
performance of obligations or *te enjoymert of righ8 that are atrecd
m4jeure, odrer than obligations for the pryment of money, shall be

the effect of such force mafeure is remedied as above provided or
Hoq,sver, the Term and all Mining Terms shati be e.sended as a resuh of
of force m4ieure if and onlf i6 t*n el'enl casses the stoppage of
Operatioas, and in any such case and in accordance s/ift Section 30.3- l
of the Cornpanr.'s pa,r'ment obligations under Section 15.4 shali 5e

suspended and any pa5'ments made under Section 15-4 dunng ce i

suspension will be credited to subsequent accruals under Section 15-4. E
M4jeure lasts ionger than one {1} 5'eat, the Parf es shall meet to disgrx-<

with avierv to eyalving a conseasus cn the rvay forn'ard-

3A 2 Defrnition.

The term "Fcrce h4aieure" as used in {ris Agreernent strall m:
accidents, ri'ans, acts of t'.,ar, inlasicns. aca of public enemies- h-'s:l-
ivar is declared or noi.), restrictions on trade cr otl:er actil'ities :

sorrereigp nation or state, embargoes, blockades, revolu:r:=-
commotions, acis of telrcrism, sabotqe. naiiant'ide strikes an<i''or o

industrial, labor or emptro1'er-emp1o1'ee disputes (if not cured fi; a

than trvo montirs), fires, explosions, earthquakes or any othe; i
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e:ll:rciriiaiior oi laclirties or gcocis- ep;dei:ics. lul::jlc health ei*erg*rcies a::ci u:i
srn;i;ir cause- prclided ary' suci: cause i\-as nii ir i&rn ilre rea-q+*able con'iroi cf tne
Pa:rr claiming the benefit of force majeure arrd could *ot hale treen al'oideC oi
L11'eiccme br- such Parlv through *re erercise cf due drligence.

3tj 3 Extended Force Il[ajenre.

Noin'idrstmdin_e Smtion 30.1- for so long as ap el,ent of Force Majeure prer.ent the
Companr from cam-ing out Operations and provided that such event of Force
\{areure has been connnuing

&. for a period of more than niae{. {90) consecutive da1's, the Compaq, shall
be excused &om further payments of surface rents due under Section 15.4:

b. for a period of tr*'o {2) consec*ile y€ars, the Company shall be excused
from f,.rfher pal.rnents of contribufions due under Section 8.2, 11.5, 11-6
and 16.7.

Anv p4'ments sf surface rental or sudr coatributions allocaled to any-period rn&en
pa1'ments are excused in accordance wi& this Section 30-3 shall be credited against
subsequentaccruais of surface rentals and such contributions trat may become due
and pE,ab1e oncelhe Force Ma{eure eveat has mded.

SECTION 31 GOVERNING LAW

31.1 Applicabilityof Liberian Law.

This Agreeme*t, the terms ad conditions thereol and the rights, obiigations and
duties of &e Parties herei:nder shall be governed by and construed and interpreted
in accordance u,ith &e Law.

SECTTCI{ 32 PERIODIC REI'TEW

32.1 Profound Changes in Circumsta*ces.

For the purpose of considering Profound Changes in Circumstances from those
existing on the Effective Date or an the dale of the nost recent ret ierv of this
Agreemenl pursuant to Lhis Secdon 32-1" &e Government ard the Compani,shail
at the request of the other consult together. The Parties shall meet to reviex, the
matter raiseC as soon after such request as is reasonably convenient for fl:em both.
If Profourd Changes in Circurstances are established to have occurred. therl
sub-iect to tl:e requiremene of Sectian34-4. the Parries shall elfect such cha.rge in
or ciarificxion of tiris Agreemeat that &ey in good faith agree is necessaq,.

32.2 Five }'ear Review.

This Agreement shail be subject to periodic rer.ieu'once e\:e+, frve r,€ars after the
<iate of Lhe start cf Produclion for the purpose of good faith discussions to effect,
sabjectlo the reg';irern*nts of'seciion 34.4- such nrodiflcations to this Agreement
as rjla]' be necessan, or desirable in &e tight of an1, substantial changes in
circunsk::ces g,hici: rnav hat.e occurei during the previcus fir,e years.
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3i.3 CrherConsuli*ti*n.

I* additian to the ccnsuliadon aad reriew pr*r'ided bl Sectiaas 32.i a*d32.2. earh
Pari1' rna,r, aI an\ tlme request a consultation u{& trhe otl.ier parB: a'ith respect to
anv matier affectrng the nghts aad obiigarions oi the Fanies pilrsgant to thrs
Agreement or anli maffer relatiag to Operalions. ?he Parties shali meet to rer-ieu
in good faith the a:atrer raised as soon after such request as is reascnablt, conveaient
forthem both. Subsequent to such consulrltron. theparties shall ralresuch acrion-
if an1'- *rar is mutua1l1, agreed to address the matter, subject to tre requirements of
Sectron 34.4

SEC"tO}i 33 TTATVER OF SS\TREIGN IMMI'T{TrY

The Govemment hereby irrevocabl5r waitr'es, in relation to any Disprse, arising out of. in
relation to, or in connection rvith &is Agremenl. s,he&rer relating to acts of i sovereign
or go\/ernmentai nah:re oro&ers,isg. ail slaims of immrmih, (sovereign or ottrerwise) b5, 11

or on its behalf f,rom the jurisdiction of and ftom &e enforcemeat of any arbitral award
rendered by, an arbitral tribunat constia*ed pr.nsuant to this Agreement as well as aI1 claims
of immuri$' &om the sen'ice ofprocess or &ejurisdictionofanS, court situated in anl, stata
colmtr5: or nation in aid of &e jurisdiction of such aftitral tribumt or in connection witr
the snforcement of an], such award Notq,i*staading &e foregoing, no aa,ard may be
enforced against assets of the Republic of Liberia used to maintain national security or for
militar5, or diplomatic purposes.

SECTION34 MISCELI.ANEOUS

34.1 s/here Paymenh to Government are Made; Eserow provisions.

Unless this Agremerrt erpressly proyides othern'isq aI amounts pa5rable by the
Company to the Governmsrt rnder *ris Agreement must be paid to the Ministry of
Finance for deposit ia {re Consoiidated Furd of *re Govemment against deiivery.
of a receipt or other offisiai rlsgrrment er.idencing pay'ment of the a-o.r.rt and the
purpose forufuch paid.

34.2 Right to Approvals.

The Companv shall har.ethe rightto receile all approrrals an<i consents that may be
required from the Govemment pursuant to the terms and conCitions of this
Agreement or its Opaations, and such approvals anC mnsents shall not to be
unreasonablY lvidrheld or deial,sd and the Govemment shali use ie best efforts to
ensure thai the Companf is granted such approrals and coasents as may be
necessa:-l' from lcca} mr:aicipalities.

34.3 Entire Agree*lenfl

Save as e:-presslv set forth in this Agreement, this Agreement, including the
Schedules, Anne>;es and Exhiblis affached to it, represenis the entire agreement
betu'een the Pardes a-'id shall $,ith effect from the Effective Daie surersede all
pierious oral and uri$ea'aegotiatioas a:rd agreements befil.een *e partiis

34.6

34.7

I

3'{q 1

I

u
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-4'r' n333ificaijon oi arnendraei:l of tlxs Asrsrmeal s!:aii ce br ti:e mul,;a] 1irt1e'aqree::l€nl of t'he Fa:ti*s and- except as o*:emise speci{ical}r prcyi**a in er^risAgieen:enl shaii not becorue efecai,e urdi ralified br. the Legisiature. signeci i:rthe Presidenl orthe Repubiic- and pubrished rntc han*iiiits

34.,] Limit*tion *f Liabitig,

specific performance or similar equitable rernedies man. not be ara,arded agalnst ao..Pafi'' Each of the P*:-ties hereto expressl--v ;; and foregoes an], righl topunitive exemplan' or similar damages. save for adyerse enyiron:nertal impactattriburable to the comparl', its subi:rtractorr oi[*rrr, for its ,regrilent actionsand culpable inactions under Section 13, no farq, sirjiaare an1, liabffiunderthis
Agreement for anv form of consequentiat loss.

34.6 ?Yaiver of Rights.

Either Parq' ma\' $ exlend the time for the performmce of ary of the obiigatronsof &e ofher Part\', d!) g'aive any inaccuraci"i i, a" representations and warrantiescontained herein-or m an)' documeal delivered pu$uant hereto, or td nai..e anynon-complimce by the other Pa$' with- or default by tre otrer part], under, an,,provision of dris Agreemen! p.oi'ided &* such e>cension or rryaiver must be intriting' In ttre case of the Governmen! any such ex-tension or waiver must beexecuted by the Minister, the Minister ofFirrarce anJDevelopment planning. thechairperson of dre Nalioaal Iavestment commi5sisll aad *re Ministrv of Jusficepro'ided *ra! an1, such exrension or wlvgl th+ iit;;ff;, ;,Jjffirg. *r,provision of appiicable sfahtrorv Laa,, shall tot id*" effectiye until- in additioait is ratified bv the Legisrature, signed b1, the [".ic*r, and published intohandbills' The non-exercise or partiJo"r.i." b], ";;;r the other of the parties ofarry of its rights under the terr-ni of &is AgreemJ:rr ,hutt ,rot io *y 
"ar" 

**ri*r.a s'aiIer of 
'hT "qh, withors prejugice dtrre g"ooutitl ofthe foregoing sentence,the failure of the Govem-ment io *ut" any rnsiection described in tSis Agreementor pror,ided for under appiicabie Lau, or ascertain in an5, such inspection dreexistence of anl' breach b-v the ccmpan--v or *1' oilts obligations under thisAgreement, an1'plan descriled in sections's 4 thr;ugh 5.6 or applicable l-al^.shallnot affect the abili$'of the Gct'emment to require fuf compliani] b_v the compan'x,ith such obligations.

34.7 Binding Ctrause.

The tei:ms e'td conditions af tliis Agreemeat shall inure 1o the benefit of aad bebinding upcn the Parries heretc- their-succesro* tr op*ruoon of law and permittedassignes end Iegal representatiles fuiciudirg *ia*uiiin itation in the case of theGot'sir:ntent- ail successor Golernrne*ts and./or insfitutions e>lercising sor.ereigaar;thorii]' o'er ail or part of &e present territory, af Liberia- 'i 
.u i c

l

34 q Thi:-d Farg.,lrJghis.

Aparl frcm the Golernmenf aad tire Companv, no person shail ha'e an' rishtsuader this Agreement unress specificalr], starec,in,i"";gr;;;;;. 
-'*' - *i-l
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_i+ "^ Sun'ival.

Nofi\ithstandri:g teimination cf ti:ris A-9reemen1 -hl E-ni' Farl] or for a$)' reason,
including a ter*iinaliofi due to a finding thal &is Agreemerrt or a porticn there+f is
void inlalid or unenfcrceable. Section i {Definitions Tenninolagl' and
Inlerpretation). 13 {Enriron:nental Prolection aad Manqemeil), the final sentence
of Section 19.3- Section 21.tr {Indemnif,caqon}, Section 21.6 {Guarantee}" Sectron
?3 (Ccnfidentiaiiti ), Section 26.6 (\\riniturg Lrp Commission). Section 27-
(Disposition of Assets). Section 28- pispute Resolrtrioa), Section 29 (Notices),
Section 31 (Gor-erning Lar.r'), and Sections 34.2 througfu 34.11 (Miscellaneousi of
ftis Agreement, all iiabiiitres accruing prior t* such termination and all closure
manasement and enriroameatal remediafion, restoration or reforestation
obligations of fre Compan-v under this Agreement or the EMP shall sr:rrtve such
terminafion. Moreover, aay srrch termiaatioa shall be r,,r,i&orfr prejudice tc rights-
duties and obligations that have accfi.red prior to tennindioc and, notx.ithstaading
such termination, such provisronsoftris Agreemsf as are reasonably necessary for
tre fir11 enjoymert and erforcement of such accrued rights, duties and obiigations
shall survive such termination for the period recessaryr.

34.10 Severability.

Should any Section of &is Agreemmt, or any provision or t6fin of aay Section, be
fourd" pursuat to Section 28, to be void, invalid or unenforceable, in *hole or in
part, dren the remaining Sections, and those rnaffected pror.isions or terms of any
otherSectioas rnhich do aot coatain some void, inr.alid or rme.r:forceable provisions
or terms, shall nevertheless remain r,alid aad subsisting and shall be construed as if
this Agreement had been exeqffed s'itrout such void, intalid or unenforceable
Sections, provisions or tenr.s- Asy othenvise void invalid or unenforceable
Section- term, provision, or condition of this Agreeroent shail be so construed-
reforraed altered amended cr changed to tire exte,nt necessar), to render it valid,
ia*,frrl and enforceable- while aiso giving mtriilnrlm effectto &e Parties' originall_v
intended purpse or result, short of creating aay void invaiid or unenforceable
Sections, terms, provisions or mnditions.

34.11 Publicaticn.

The Govemment shall, andtheCompan, may, mal;e publicltis Agreement and an5'

amendments or u'ritten inlerpretations thereof.
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FOR: PROSIS MI{ING G.IBERLA} LIh{ITED
it '' -u"

ii,, ;,-

FOR:

ir. Franli Musa Dean

THE COVER\' ,N.ild'T Or THE REPLIELIC LTBERL.{
tl

Hon. Samuel D. Tweah
MINiSTER

hfi]\TsTER
Ministry ofJustice

AFFtr.Otr/ED:

,. :;
I ,/,.

His Exceiie*cy Gearge 1i{. i\reah
PRESTEEI.{T

Republic irf Liberia

lr4inistr5,of Mines and Energr-

Ministry of Finance and Development planning

ATTESTED BY:
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Erploration License Targets

I

'
I

i

I

Putu West Target Ar'-a iA1 Target) t

Granted Expioration Areaf,or Put$ lv-est Target it'hicfu comprises approxmaleir'

2g3 .gzsq L:m of grouod iri area defined b1, &e uTM coordinates of SPATLAL

REFERfCE flrGst+ uTM GRID ZONE 29N), ser forth belorn:

v

Bai

Cna
to?

RH

Vettices Easting Northing

1- 576954 6372LL

2 583745 63?743.

I

l

I

3 583745 639495

4 s95681_ 639476

5 s95685 532518

6 s92115 63252,2

592.143 630035

8 590417 530027

9 590417 676Aa7

10 s89L82 625018

11 5897A7 524151

L2 s88306 624161

13 588301 621647

AA 587588 621646

15 587580 6L5087

'J.6 576943 615086

17 576954 63?.243.

Dou
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l9n
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v
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Balrleiar".r Ta;:eet Area (,42 Targei)

Granted Exploration Area for BattleJam Target_*&ich romprises approximateir
103.15 sq krn of gr,cund tt&readefined bi,the urM cocrdinares of SPATTAL
REFERNCE (E/GS84 UTh{ GRi} ZONE 29N}. ser forrh betou,.

I vertices Easting Northing

7 576289 698875

2 583285 698779

3 583350 697030

4 58748.2 697030

q 587482 588943

6 575289 588943

7 575289 698875

Double Bridee Tarset Area {A3 Target)

Granted Exploration Area for Double tsridge Targetstrich comprises approximateiy
180.64 sq km of ground in areadefined br..&e UTM coordinaies of SPATTAL
REFEr*-LTCE flilGs84 UTM GRID ZONE 29I.{), set forth below:

Vertices Easting No*hing

1 510392 666729

2 610392 677539

3 6277A3 677539

4 6271il3 666729

5 610392 666729
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Forur of &fining License

CT,ASS A MINIFIG LICENSE

This CLASS A h{II{ING LICENSE {this "lrEirdilg_Liceasg} is daied this i I dar c:-
2018 and GRANTED BY the MINISTRY CF MINES & ENERGY SF THE
REPUBLIC OF LIBERL4' represented b),aod throqgh its Minister, Eon. Gesler L
Murray {hereinafter referred to as &e '"1!S{1STEB"}, and PROSIS MINtriG
CORPORATION, a corporation orgaized rmder the laq,s of Liberi4 represented [-
and through its President, Bonkoungou M*harnadou (hereinafter referred to as rbe
"CONCESSIONAIREJ.

Capitalized terms used brx not d€fined hereia shall have fte 6sening ascribed to then
in the Mineral Developmat Agreement {the't4DA'}, dated , 2019 betu,eea
the Govemment of the Republic of,Liberia and PROSIS MINING CORPORATION-
or- if not defined thereirg in the Minerals ard Mining Law 2000 Part I, Title 23 of the
Liberian Code of Laws Revisd (the @'), anv regulations
issued urder the Minerals md }frniag Larr (except to fte erterrt provided in the MDA)
or &e Expioration Regulations

WI?NESSETE:

WITEREAS, the Govemmsrt and the CONCESSIONAIRE have concluded, and the
CONCESSIONAIRE is materially ia compiiance u,ittr, the provisions of the MDA
relating to the application for a Mining Licmse;

WHEREAS, the CONCESSIONAIRE is an EXigible Applicant for a Mining Licen*
and has satisfactorill, completed its specified enploratioa and study proglam of *'o*
and now applies for alicense to Mine Gold;

WEEREAS, the MINISTERhas fhe porver to grant tre CONCESSIONAIRE a Mining
License as contemplated in the MDA ad to pemit the CONCESSIONAIRE o
conduct &e Operations as cont€xaplaled b)' {re MD.d

I{OW, THEREFORE,

Grant af &fining Lice*se

1. The MS{ISTER hereb5' grants to the CONCESSIONAIRE a Mining Licens
for the Proposed Production Aree" together s,ith all related d$ts and pririlq=
to allorlr, the CO].{CESSIONAIRE tc conduct the Gold and diamonCs il{in;-.t
a::d Cperations contemplated by the furcA. This grant is subject to t}c
provisions of tire h{DA, including the complelion and approval of the Feasibiiil
Reporf subject to Section 5.4. To the e,{ent drat there is an}, conflict bets-el
the terms of this h,{Lning License or anv Regulations and the terms of the I{D-t
the MBA shall prevail.
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Term of'Lie*rise

) The inidal ierra of the Minrng License sirali commefice orr the date llrst abcr e
tlrihe* a:id shall be l]il r-ears unless earlier tre*niaaled pursuaflt to a:], Section
oithe MilA The CSI'JCESSIONAG.I shall har,e the right to renel\: the h.{ining
License, isr consecutive additional ter:as notio exceeC t X ] 1.ears each subiect
tc the pror,isions of tlee I\4DA. l

Surfaee Rigfuts

3. Wi&out prejudice to flre generatri4' of the rights provided, in the h{Dd the grant
of the Mimng License shall. pursuant to fhe provisions of Section e ig) #*r"
Minerals and Mining La14,, catrr1, &e follora,iag surface rights:

(ii Erection of habitations, office buildings, mill buiidings, engine houses.
stor€houses, construction of airf, elds;

(ii) Building of dumps, ditches for drainage, roads within the surface
boundaries of &e proposed production Areq

(iii) Mating trenches and opeir cuts, mnstructed for md nec€ssar;/ Mimng
operation rybject to the appror.al of the relevant ESIA and ELrIp;

(id Cutring oftimber only insofar as it is necessarlr to clear for buildings and
such .n.or*s as a.re mentioned in (0 to (iii) above and to ,i." *
construction of the mining site; ard

(v) Use of water md otlrer resources necessarj, for tre execution ofthe work.

Righ8 ta Dispose of Minerals

4' TheCONCESSIONAIRE shall havethe rigLtto freel.v disposeof u,ithin Liberia
ali Minerals ex:tracted u:rder the terms of this Mining License and ma5, export
ali such Mlnerals in &eir original or changed form subject to ttre"specific
provisions of the h4DA

Reports by the CONCESS{ONAIRE

5' The CONCESSIONAIRE shall submit ta the MINISTER reporrs in accordance
with the MDA.

Inspectlon of Mining Premiss *nd Books

6' The MINISTER shall have the right in acccrdance with the ten11s of the MDA
to order aa inspection at aflt' time of ti.le Proposed Producticn Area and cl the
books and reccrds of the CONCESSIOI.{AIRE.
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h4ade in h{oi:ror{a- this dar. of

h{t\-iSTER OF h{IhES & Er.\TERGY

Name:

ACKNOWLEDGED AND AGREED :

Bv: PROSIS L{INI}-TG (LIBERIA) LIMITED
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Ali{I\rEX tr to the MMINC LICENSE

DEFTNITION OF TE{E PROPSSED PRSPUCTIOF{ AREA

The Propased Production Area encloses approxirnatell' ..- sq km.

The bounda4, ofthe Froposed Productio* Area is rh*i* on drating I I

The area is defined b;, the tl-IM coordinates of SFATIAL REFEREI'.ICE (Insert
reference) set forth belou,:

(See map on following page)

Vertices Northing Easting

1

2

3

4

5

6

7

8
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Exhrbrt 3

Forlr of Shareholders Agreentenl

I

TTIE GSVERh-MEI{T OF TEE. REPUBLXC OF LIBERIA

and

PROSIS MINING CORPORATION

SflAREHOLDERS AGREEMENT

relating to

PROSIS MINING CORPORATION

i.

)

3.

4.

6.

1
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9.

10.

11.

12. /

13. \

1.4. (

ls. !
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T.i{iS .qGR.EEh{Ei-T is dared |}ATEJ

BEfil-EEN

(1i The Goverill1terrt *f the Republie of l-iberia. repres**ie<i br- rhe h{inister of lr{ines
and Energi', the Minisler cf Fi*a::ce a:rd Der,el*pmeflt Pianning, ihe Chairraan of the
National Investmen{ C*r*neission and a#esied L.. the h{inister of Justice: and

Prcsis l?tining Corp+ration a companr' incolporated and regisierod ir: the Repubirc of
Liberia rmder TI]'J number , rl*rose registered affice is at .-
h{onrcvia Liben4 represented bt' Bonkoungou Maharnsdou {. Cornpany,'}.

BACKGROUND:

(A) The Government and the C.oapany *tered intc a Mineral Deveiopment Agreement
dated[e] ('Mtr]A']pr:rsuanttas{rich&eG+vemmexrtqreed,subjecttathefirlfiiment
of certain ters.s and conditions, to grant ts the Compan}, certain Ciass A Mining
Licences (as defined in dre MDA) for &e mining of minerals in the Republic of Liberia-

(B) The Compan}' is a private compmy limited b1,' shares incorporated on [o] under the
iaq's of the Republic of Libeda aad has aI fhe time of executiori of ttris Agreement an
authorised share capital of [r] shares of [r] each of ufiich [o] Shares ha1,.i"* issued
to PROSIS MINING and [r] Shares har,e been issued to the Govemment representing
90% and i0% of the issued share capital respectivei,v ia accordance with clause Zl.T of
the MDA.

(C) PROSIS MINING the Government and the Compary have each agreed to mter rnto
this agreement for the puqpose of regulating &eir relationship with each other and
certain aspeca ofthe affairs of asrd &ek dealiags a,ith *re Company and to comply u,ith
the Company's obligations r.urder clause ZlJ af t}reMDA

AGREED TERMS

1. DEFI}{rTIOfr'S AND INTERPRETATION

i.1' Thedefinitions and rules of interpretation in ihis clause appil, in this agreement.

Adequate Prtcedures: adequ.ate procedures, as referred to in section 7(Z) of the
Bribery Act and any guidance issued by the Secretary of State of the United'Kingdom
under section 9 of the Bribery Act.

Articles: the articles of iacorporarioa of the Cor:pany &om time ta time iand an5.
reference to an '?rticle" shall be a reference to tftui article of rhe said articles of
incorporation).

Associated Person: means in relation to a companv, a person (including an ernplo\,ee.
agent or subsidian,) u.ho pecb::ms sen.ices for or ca &it ccmpanlr's behalf.

Eoard: the board of directors of the Compan), as congrituted from time to tirne.

Bribery Act: the Bribery Act of the Unired Kingdom.

Eusiness Act: the Business Co4-rcraticn A .1976 of&e Repubiic of Liberia, as arnend.d
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8'.rstness Fa1': a:r dai 3i1gr {b,tr, asalurCar o; S::ndai oi a hcj jder decl.rei'br.rhe
Goi ellil*t'ti c:-' r','Lieh Ba:ii;s ase open jbrnormal aanl;ing ilwin:ss i:-r bcil: Libela and
ih+ Frrrnnt

Ccnfidential lirf*rrnaticlt: filsans afl\- irad€ cr business infcrmailon in c,tr,necilon
i'rith the business +f the Cornpanv or an]' Sharehoider a:rd infuch are fer the time beins
confidential

current sharehalders: Prosis Mirung corporalioc and the Govemmeat.

Beed of Adherence: a deed in the form set out in Schedule 1 or a deed in such other
form as the Current Shareholders may agree.

Director: a direclcrof the Company.

Encumbrancs includes ariy mortgage, charge {fixed or floating}- pledge- lien,
h}'pothecation, guarantee. tRlst, right of set-off or other third parry right oiiot"rot
(legal or equitable) inciuding any assignment by $,q, of secudty, reservation of title or
otlrer securi$'interest of any kind, hox,soever creatdor arising,or any other agreement
or arangement {including asaleand repurcbme agreement} har.ing similar effect.

Issue Price: in relation to any Share, the price al u'hich that Share is issued {being the
aggregate of the amount Paid in respect of &e nominal r,alue ofthat Share and *,, ,hu.*
premium on ttrat Share).

Mining Law: the Minerals and Mining Larn, 2000 Part I of Title 23 of &e Liberian
code of Law Rer.ised as &om time to time a:rended, supplemented or modified.

MiningLicense aClass A1t{ining Licensegranted by t}re Govemmentto theCompany
under-the Mining Law and Section 5.3 of, &e MDA to mine atd produce Goldin a
specified area in Libena

Paid: paid or credited as paid.

Shareholders: the holders of shares in the company from time to time.

Shares: *-re Shares in issue in the Company from timeto time.

Clause, schedule ard paragraph headiags do not affect &e interpretation of fris
€reement.

A reference to a ciause or a schedule is a reference to a clause +f, or a schedule to, this
agreement. A reference to a paragraph is to a paragraph of the relevant schedule.

A person inciudes anafural person, a corporateor uninorrporateC boC5, {r,'hether or not
hai,ir:g a separate Iegal persor:aiiq.)-

Unless the context odrem.ise requires, u'orCs in the singular inciude the plural and, in
the piwal- include &e singular.

Uniess the contexl othenrise:-equi::es, a reference to one gender incluCes a reference to
the oiher genders.
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1.8.

All 1,a:raniies- iepreseniafor'rs- ag:-ee*lents artd c,bligzlions exp:esseC io-5: .'- -
entered lntc br more than +ile person are giveri or enteled intc jointil' and se' *a'*]
the persons concemed.

A refere{rce to a parfic"":Iar statute, stafu*t*n' pralision or subordinate iegislaa.r: t
referer:ce ta it as it i.s in force from ti*:e to time taking accorxrt of ant' amendmea

re-enactment and includes an3- statule, sfafuton' prorision or subordinale legl

s.hich it ame*ds or re-enacfs md subordisate legislaiion f,or the tirne being rn

made under it provided that, as between the parties, no such amendmenl or

shall appl-v for the purposes of this agreeme,at to *re exlent filat it t'ould lmp36c

,r"* oi"t"rrded obligatisn,liabiliry orresfiction orr. or othervvise adversell' affba

rights ol an1'part5,.

A reference to writing or writien includes f,axes bi* ao ctrer electronic form-

1.10. A reference in this agreemenl to a document is a reference to the doqment I^

paper or electronic form.

1.11. \tr&ere dre g,ords include(s), including or ia particular are used in this

they are deemed to have the words "wi*rout iimitation" f,ollouang them.

I .LZ. Any obligation ia this agreem€*t ou a persoa not to do something includes m obh

not to agree or allorn'ft*thing to be done.

1.13. Where the conto$ permits, other aad otherwise re illustafive and shall not limir

sense of tte words Preceding them.

1.14. References to times of day ae, unless the conts{ requires otherx'ise. to Monroria

and references to a day are to a period of 24 hotns nmning from midnight on tb
previous day-

1 . 15 . References to ffiy Liberian legal or accounting ts-m for an5' action, remedy, method d
iudicial proceeding, i:rsolvenqy proceeding, evsrt of incapacity, legal or accountiq

document, legal or accourtiag stafus, court, gorremmental or administrative auftodry

or ag€ncy-, accounting hdy, official or any legal or accountfug concept practice r
principle or thing shail ia respect of anv j urisdiction other {ran &e Republic of Liberie

be deemed to include xtrat most approximates in that jrrisdiction to the Liberian lgJ
or accounting term concemed.

CO]\SIDER.ATION

In consideration of the rrutual agreements and undertaliings set out herein, the Cuner

Shareholders and the Compary hereto have graated tire riSts and accepted tbc

obligations hereiaafter appearing.

BiI,ttrtrN*S

2.

3.

3.1. There is no expectation that the CompanV will be able to pa5' dividends unless and ultl
the pa,vment of such dir.idsrd is declared and approved by the Board,.it can be made in

accordance s,ith the la-*,s of the Repubiic of Liberia and at sudr time the Companf is

not insolvent nori,r,ill it be made insolvent by such declarafion" approval and lor

pa)'menl of dividend.
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l: in t1:* eislli 1iie1 ccnmercial ielenJe l: sei:rrai*d tr ii:e Compa:i1'and diridencs
tlscar.'l* parabie iclicr,'-ing ciecla.atia;: a:ri apprcval I:i'the Eaard- these shall. subieci
ic ciair-se:.3. be r;aid pr*-rala t* the ther:: intsrests olsirareholders subsisdng in tlie
share capital *f the Co*rpal:- at the tnie +1^such deciaralioa and approvai:

3.3. The Gci'elrrment agrees:ila1 i-rr ihe event &at an1. dividend is declared and approved br'
the Board it shail nct, n,hils1 it is a Sharehalder- fue entitled tc receive anv pa],ment of
dilrdenC uitii such time as pavrflents of dir,idends hale. u.hether on a cumulaiir,e basis
or othem.tse, been made to all Shareholders (sub.1ect to clause 3.4" exciudmg the
Government) in an amourt equal to &e aggrqate trssue Price fcr the Shares held bv
such Shareholder at the time such pal,ments are made.

3.4. The prortsions of clause 3-3 shall be ra,ithout prejudice to the abilit-v of the Cr:rrent
Sharehoiders to subsffibe for aa1, Shares in the Compam' at an]' time follou{ng
completion of this Agreement, and in such circumstaces, prior to the application of
clause 3.3, an1, amoffit Paid brv the Governme,nt for such Shares shall entifle it to receive
dii'idends in proportion to other Shareholders until such time as payments of dividends
to fre Govemment hate been arade in an amount equal to the aggregate Issue Price for
such Shares.

3.5. if at any time foilou,iag completion of &is agreement and s'hilst the Government is a
Shareholder Shares are to be issued by the Company in addition to those Shares held
by the Current Shareholders at the date of &is Agreement (including pusuant to any
financing initiatives undertaken b], the Compmy) {'?dditional Shares"), t}re
Companl, agrees to offer to the Govemmeat such number of the Additional Shares as

rl,ili ensure that, if subscribed for, the Goyemmenl u,ill continue to hold the same
percentage hoiding in tre issued share capital ofthe Ccmpanl' as it did prior to the issue
of the Additional Shares ("Maintenance Riglrt Shares").

3.6. If q,ithin 2 Business Da5.s the Govemmeut deciines to subscribe for such Maintenance
Right Shares tre Company agrees to issue to tre Govem-ment such lritaintenance Right
Shares for norninal consideraiior contemporarleousl], u,ith the completion of the issue
of an],Additionai Shares. but subject alil,ays to the terms of clause 3.3.

4. TT{E CSMPANY'S BUS&'ESS

Except as the Current Shareholders ma3, 611r"*Ose agree in nriting or save as othem.ise
provided or contemplared in d:is Agreement, the Current Shareholders shall exercise fheir
pcwers in relation to tfue Compan]' so as to ensure that:

4.1. tire Compar,v carries on a:rd conducts its business a-rd affairs ia a proper a:id efficient
manner ard for its ou,n benefit;

4.2. the Ccmpaq'transacts all its business on amr's length terfirs:

4.3. the Cor:rpani,sheli not eftter into an1'agleerient or affangement resiricting its
con:peiitive fieedom to provi<ie and take goods ar:d sen'ices b1. such means and from
anC to such persons as it mE,thkk fiq

4.4. all business olthe Cornpanr,, o*;erthail routine da;,' to dav business, shall be uadertaken
anC transacted b1'the Board,
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I : 1l:e business of lheCcmpanv shaii te carried onpursiiall ii; policies iard dorrn &or
iiffie tc an:e b1- the Boa:d:

1.5. the Companv shall not acqulre" dispose of. irire, lease, license or r€ceive licencei; of a:1
assets, goods, riglets or sen'ices oliren4ise tha:i at dre best p:ice reasonabll' obta.mabie
in the circr:rnstances:

4 7 the Cornpanl' shall keep proper books of accorxrtrand therein make true and complac
enii'ies of all its dealings and transactions of ard in relation to its business.

4.8. the Companl, shall prepare i8 accornrts in accordance q,ith Inlernational Financid
Reporting Standards;

4.9. representati\ies or indii,iduals appointed b5,' PROSIS MINING shall be signalories o
the Companv's bark ac{ouaL

4.10. each accounting reference period cf the Compmy shall normally be a period of i2
calendar montrs; and

4,1i. Each of &e Current Shareholders shall use all reasonable and proper means in
respectit e power t0 maintain, improve aad ertend the business of the company and i
subsidiaries (if an:') aad to furlLer the reprtration and interests of the Company md i
subsidiaries {if anl,) provided always ihal &e provislons of this Clause shall not
and the Current Shreholders to place business nifi the Company or anv of i
subsidiaries.

5. DIRECTORS

51. Prosis shall at all times be permitted to appoint a majority of the Directors and be
operator of &e Mining Licences and the mamger of &e Company notwithstanding
other party becoming a Shareholder or parry to this Agreement.

5.2. For the avoidance of doubt, the Govemment shall not hat e the right to ryptxc
f\i- ^+^-vllwlul.

6. TRANSFEROFSHARES

6.1. The Government shall not transfer, grelt any securig,interest over, nor
dispose of nor give any person an",- rights in or over any Share or interest in m]
in the Company.

7. LTOU{BATION

S&ere the Compa;r1, is to be *.ound up a:rd its asseb distribxed, the parties shall
suitable basis for dealing v"idr the interests and assets cf the Company and shall endear
ensue that:
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7.2

7.3

aii existing contracts are perfoi-med to die extent thal there are sufficient resoi:

the Compa.ty shall nct enter klto a!:]r aew collirac*ra] obligations;

the Coiepanl.' is dissolr,ed and its assets are <iistributeC as soon as practical:
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' .+. '3]i ii ai':u;]l ':,i'caf,,li::i i:n a. -,iliiirt3-uf or Cihgr-l\'tse ti:e s':rpius aSSelS :i.li:e C.:,iit;r::;..
iena:i:::rE aiier pelni*it of ili iiabiliijes shaii be appiied frrst in repa\-r^]er11 ic ilre
Shar-+hcid*i's (er;ciuti*ig t-he Gci'emm+ni) in arr *mou:1 equal 10 rhe eggr+gate lssue
Pnce icr ea*h Share heiC i:i.such Sharehoider. a::d s*csnd in neprl=,",ri 1a ihe
Golernm*nt +f arr a:11cu'1 +qual tc &e aggregale lssue Price for each Sirare held b1 it.
aild dre baiance cfanl' sach asses shail be Cistriirutad axroilg d:e Sharehclders p;o raia
tc iheir respective Sharehokiines.

7 '5. aa-r' cther propnetan' information cr intetriectual propery, nghts beionglng to or
originatin*a from a parS' shail be retumed to it bl.the other parry or the Company and
ali such propnetarf informatioa or intellecruai properfl,' rights shall be erased from the
compufer q'stems ito the extent possible) of the Companv and the par!, u,ho is
retuming it; and

7'6' u'here an]'pa$"is required h'ary 1an- regutration or govei-nmenial or regulatory
authon{'' to retain an1'- proprieta4, infonnation (or copies of such information) of the
other par6, or the Compan-v- it shall noti$" the other pars/ in uriting of such retention
grying details of the information that it has beefl required to retain-

8. CONilDENTIALT T
8'1' The Current Shareholders coyenant &a (except with the prior r.ritten consent of the

other partl') they u'iitr not and r.r'ill use all reasonable endear,ours to ensure that none of
their respective ofiicers, directors, emploS'ees, agents, affiliates or a.dyisers shall do the
follou,ing:

8'1'1' divulge or communicate to:ury person a4' Confidentiai ftrformation (including
an-v representative of the press 0r broadcasting or other rnedia);

8.1.2 cause or facilitate anl, unauttorised disciosure of Confidential Information
through an-v faiiure by him to orercise all due care and diligence; or

81'3' make use of any Conf,dential Information or any trade secrets in respect of
qtrich a$ par$' may be bor.md b5' an obligation of confidence to any third parg,.

8.2'. These restrictions s'iil not app]1,'to iafcrmation u&ich has become avaiiable to the
pubiic generally, otherwise than {rrough unaulhorised d.isclosure or any breach of the
Current Shareholders' obligations under this Clause g.
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9.

9.1.

ANTI -CORRUPrION
Each pary. undertakes to the otirer parh, that:

9.1-f it uiii noq a:rd till prccure &at the Compafll' r.r.ili no! in tle couise of the
operaticn of ihe Business, engage ie any activiq,, practice cr ccndacl il,i:ich
uould constiiute a:i olience under sections l- z or 6 of the Briben, Act:

9'1.2. it iras and lr-iii maintaia in place, a::d wiil procure that the Ccmpanr.has and
wiil maintain iaplace. Adequate Frocecures <iesigned to pr€\/eai an], Associatec
Ferson from r:'tdertaking any cond'act that t'ould give dse to an cffence under
section 7 of the tsibe5,Act; and
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i,' i .i lrcrn time 10 ii*re- fi ihe reason*bie requesl of the oth*r partr,- it l\jlt conjl=ri'riting thal ii has cc*p1ied u'irh i* underiaiings under dris clause r g anc qpro'ide arr' iaf*n::ation reascnabrr. requesx.ed b1- the other parfi, in supp...such compl_rance.

1S. WARRANTIES

10 1' Each pa:!' qarrants and represents to the ofher parg, (as reler,ant) that:l0'2' it is a corporalion duil' orgaaised and r.alidlv existing r:nder the laws of the jof its organisalion or incorporation:

10.3. it has full po&zer and authorit_v and has obtaiaed all necessa4, auftorities and cons€rtto enter into *d p"*t* ix o*igatioas uaderthis €reeruent ard such other agreem€cand arrangements referredto i" tfris agreemrnt and
r0'4' the signing of this agreemenrt and the performance of its obligations under rrxagreement and the other agreements and arrangemerts referred to in this agreement nrrnot result in a breach of en)' other agreement or a',angement to which it is a partl,- ro'

f:" rir." to any rightof termiaation of an}, o*"r rg.*io"rt or araagement to whid nrs apafiy.

11. WHOLE AGREEMENT

11.1. This agreement, the MDA and any docrmsrts refered to in it constifute tle u&ohag-reement bef*een the parties and supersede all pr;;; arrtrrgements, understanrrinqand agreemerffs betw*n &am, *rhe&eroral or rrrrro.o, reratingto treir subject *utJ11'2' Each party acknou'Iedges rhat in entenng iato tris agreemffit, and any docrrmerrrreferred ro in ir, it does not relv or,, ;;;; ;;;" 
"" remedy in respect of, ryrepresentdion or r4'arrant-v (utrether made innocenfll'or negtigently) tha is not set o.'in this agreement or those docrrms:B.

I 1-3' Nothing in this crause I l shall rimit or exclude any riabilig, for fraud.

12. ASSTGNMEN"S

L2'1' Prosis Mining may assigrl or grant any Encumbrance over or dear in any wry il,rtir, aq-of its rights or obligatiot, *d*, this agreem*, * *f aocument referred to in it.12'2' The Govemment may not assign, or grant any Encumbrance over or deat in any \[,q-

,T il 
*' of its rights or obligatioas under rhis agreemenr or any document referred to

12.3. Each person trat has righrs wrder this agreemenl is acting on its c,nn behalt

]:j 
'] r'a;:ation of t'his agreement sl:a]l be in nriring and signed b1'or on behaif of atj parries_t5'z' A ,u'&r.'er cf an5' dght ,nder this ryreer:e;:t is on!-v effecdve if ii is in writing and irapplies oniy to the person to n{rict&e r,.'aii.'er ir-.ailrr"a and t}re circumstances forq,hich it is given.
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; I .l -{ :,e:loi 1iiai t.'a.lt,es a ight in reiafi.;n iar Oile Fr*rs#ir. c; tal;_.:s or {b,ls ic taf:e an\. acijc;tii,2jnct ihrr ,.-*^- A-^^ - -- -?a 'L r'+r'! { .qisi'rlr urcr so'soq does n*i af{bct its ;-ights agai::sl an\ olher pe s. n.
l3 4 l'o lailwe to exercise ar delar'fu: srerclsilig a:r' rigl:i or re*:ed' pro'ided under ftisagreemeni cr br' lall coaslituies a e'ai'er of such r;lirr or remsd-r. or shaiJ prej.ent an'

1 3 ' -i ' No single or rlhal exercise of a:r,:' right 
,or 1emed1, r-rncer this agreernent shall precludecr resfrict the further exercise of m_v such right orremeCt-.

13'6 unless speciflcally proviried othem'ise. rights and reme,cies arisrng under fljsagreement are fi]mulatil'e and dc not exclude rights aad remedies pror,idfo b' iau,.

14. cosTs
r4'1' un-less othen'i'ise provided all costs in connection *,ith the negotiaiorq preparation,

execution a*d perforrflance of this agreement, sha$ be bome by the part5; that incurredthe costs.

T5. NO PARTNERSEIP

15'1' The parties to this agreemeot arenotin parhrership r*th each ofher and there is norelationship of principal and agent befween them.

16. GOOD FAITH

16.1" All ransactions entered into betwee{ eitherpart3, and the Companl, shall be conduCIedin good faith md on the basis set old or referred to in this agreement oq if not providedfor in this agreemenL as mE be agreed by the parties and, in the absence of suchagreement, on an arm,s lengfr bmis.

16'2' Each party shall at all times act in good faith towards fhe other and shall use allreasonable endeal'ours to ensure that this agreement is observed.
16.3. Each parfy- shall do ail &ings necssa$r and desirable to giye effect to the spirit andintention of this agreement.

17.1. The Current Shareholders agree that the aggregate amount of an5, actual 1iabilitvincurred b-v flrem pursuant to an)' joint aad ;;,; guarantee or indemnity glven b5,them to any third parf-i: i11 respect of an1, liabilities or obiigarions of dre co*par5, s,any of its subsidiaries or pursuant to a,ry guara:rtee or indemnitr, (n,hether ser,eral orjoint and seYerai) giYen in respect of sucii oUtlguiion, or liabilities b5, an_v of ihem ,oiththe rvritten consent of the other shall be bome I3, them ia proporrion 1o their respecive.sirareholdings from time to time.

1.8. NC"ICE

18.1. A notice given under this agreement:

17.
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i8 2 sl:a.ll he ir .l'n1inE in rxe Engii:h iarguage (ci ,be acc*mpar*eci b1, a *r.:per1r prer
tranisl atron tntc Enciish )"

1 8. 3 . shall be sest far ttrre atierltion cf ihe perssli* and to the address- or fax number. sii ea
ti:is clause 26 {*r suci: otl-tei accress- fux n,:.rber oi persoc as ihe relevanl pai-n
notifi,to dre other parl'), and

i8.4. shall be: I

18.5 delivered personall_v: or

18.6. delivered by commercial courier; or

18.7 . senl b]' far;: or

18.8. sent by pre-paid Libenan post or recorded delivery, or

i8.8.1. (ifthe notice is to be sen,ed or given outside ftie corntry from which
sent b1, reputable internmional overnight courier; or

18.9. The addresses forsendce ofnoticeare:

18.9.1. Prosis Mining Corporation:

Address:
Sis au 589 Avenue Tangsoba Goalma Secteur 15 RCCM No BF
2006- m- 3589-ifu: 00005027M

For the attention of The Company Secretary

18.9.2. TheGovemment:

Address:
The Minister of Mines and Energy
Ministry of Mines and Energy
Capitol Hill
Monrovi4 Liberia

And

The Minister of Finance and Development Planning
I{inist4, of Finance and Development Planning
Broad Street
Monrovi4 Liberia

And

The Chairman, National Invesiment Commission
National Invesfrnent Cornmission
United Natron Drir e
Il,Ionrovi4 Liberia

With a copy of ail commrxrications alleging'or relaring to a;r_v failuri of I
to this Agreement to compll, t4th &e terms of this Agreemenl to
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Tl e lvlinister c,..ius li c,*
\{ieish. cf.iustice
l.iti: Street. Sinlior
\4orror ia- Libena

jE e I piasis E{ini:ig Corporaticn.

Address.
Sis au 589 Ar.enue Tangsobr Goaima Secteur I5 RCC&4 hr" BF OUA _20rJG m- 3589_itu: 00005027h{

Phone#: 0025322383

For the afteation of: The president

18' 10 lf a notice has been properly sent or delivered in accordance wi& this clarxg it ,udtl bedeemed to have beefl received as follows:
r 8. 10. f . if delivered personally, al the time of delivery. or
18 10'2 

;:f:f,}t:"*o|,,"o1***td courier, at the time of signarure of the couriers

18 10'3 

::rtjl"fi 
supplied b,v electronic means, [onei hour after the norice was senJ or

18' 10 4' if sent by pre-pard Liberian post to an address rn Liberi4 4g hours after it s,asposted or [five] Business Da5's afterpo"*g 
"lm* to an address outside Liberiaor &om ou8ide Liberia to an address u,fth; a* liu"cu , if (in each case) sentby reputable intemafonal ovemight 

"o*l"r rao.essed to fte intended recipient,prortded that deli,ery in at leasi tfivel eusiaess Days q/as guaranteed at the

ffi fff ::*fr;i:3;:::l["e'*"t*T**rmatioiroerve,-.,a6*
1 8. 1 0.5. if deemed receipt uader theo***,"1:""'r**"i,grJJX,TltrffiffJ,:H:i?T[fi ::ffi trf;not a public holiday in the,place or r"4t1, *ir*n u*iress next starfs in the

Xiffiffi"Hf;*-'ot and atl 'rer*,,""#;;; *- to rocar time in the piace

18' 1 1' To prove deri'ery, it is sufficient to prove that notice was fransmitted b1' fax to the faxnumber orthe parg, or, in the case cf post, trrur *r" "rr'ir" containing the nofice u,asproperly addressed and posted.

19.1' If arr, prc'ision of tris agreement (or part of a pro,ision) is fouqd by any court or
; J:'[':ff:::; J:j:, ;::l3ffi?**;; ; i. *?*, o, un*".fo."#i e-o r, r egar

19 '2' If an5' in'ali{ unenforceable or iilegal prcr.ision u,oul<i be 
'arid, 

enforceabtre or Iegal ifsome pa:i of it rvere deleted or rnodified, tir* p*ririln shal apprl, x{th u,hatevermodificarion is necessar'ro gir.e effect to,h- *;;";;;i intention of the parties.
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'ji. i

21.

a1 1Lr.i.

1r jit-;i'ui 
l:-Q;uCice io clause each parry snali prolr:ptll e:;ecute and delir::- afd.cu$:er1"r- ai-rc ric ari such thii:gs. *,n. oirr*.;]art ,i& fr";;_ to rime ;eesqreqlili-e tor ihe purpcse of gii ing rurt ei-acr ro ;;r;.;;r;;;*, as;eeme;i:

CO TE

This agreenient mar. be executed in
original and thich together have the
dofiteent

3111,111: rm ber of countelparts.
sams gffsct as if each partv

each of ni;cl
had signed 6e

)1

'11 1LL. f The Parties sharl be subjea to ar Law as rn effect from time to ti-me, incrurrtrespectto mining, labor, enyironment4 health and ruf"fy- ;; aad tax rtrzrrr
r'l,f*#:*1,#tr*:U:*L ;';;;*istent B,tt, r*eia' s orh g,n oosl

22'2' This Agreem='*d fie rights, obligations and d,ties of tfre parties hereurdsconstrued and interpreted in acoordance u,ith;;;;;;r..
This agreement has been enlered into on the date staled at the beginning of it.
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o ;lHffii] xfi:H:,* ilre uniersjgned ha'e ertrured and derivered this Guaranree as

Signed in -.--.---- originals on the ..-- da], of September 2019.

FOR: PEOSIS ***C CORPORATISN

Mr eontourgoumam;G;
Presidert

FOR: TITE G'YERN*{ENT oF TEE REPUBLIC LTBERIA

Ho_n. Gsler E. Ml]rrE,
MINISTER

Ministry of Mines and Energ,.

Hon- Sarnuel D-f*"rh
MINISTER

Ministry of Finance and Development pla:ning

ATTESTED BY:

Hon Uotewule*rE@-
CHAIRMAN

National Inveshl€rrt Commission

Clir. Frank MG;Dean
MIMSTER

Minisfy ofJustice

APPROVED:

xisn".une@
PR,ESIDEhIT

Republic of Liberia
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SCHEIXILE tr: Ileed of Adherence

TIilS IIEED OF AIII{ER-ENCE is made fhis day of 201 -

(hereinafter called the'Covenantor").

SUPPLEMENTAL to ashareholders' agreement dared &e [e] day of [r] 2013 [ol
made befia,een (li PROSIS MINING Resources plc, e) The Govemment Lf
Republic of Liberi4 md (3) PROSIS MINING coRpoRATIoN (the 'com
('Share*rolders' Agrrcement").

WITNESSETH as follosa:

The covenantor hereby confirms &at [he] [it] has been supplied with a copy of
Shareholders' Agreement and hereby covenarts s,ith each cite ottrer parties to
Shareholders' Agreement from time to time to observg perform ard be bouad b:
the terms of the sharehoiders' Agreement sfoicfi are capable of applying to'
covenantor and n&ich have aot been performed at fte date hereof to tr; *i.m
eflect that tre Covenator shall be deemed wift effect &om the dafe on which
covenaator is registered as a member of the compey to be a parry to &e
Agreement and to be a shareholder (as defined in the Shareholders, Agreement).

This Deed shail be governed by and construed in accordmce wi*r the laws
Republic of Liberia-

rN wrrNESS wlrereof the parties I have siped this docrment as a deed fte day
year fimt before writte,n.

t5
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i)

ir)

iii)

Exhibil4 (or Scheclule C)
PROSIS MEYING CCRPSR{?ION REGTSTRY

the Cornpan-v's sharehalders:

the compay's Affiliates shora.ing forth, rn gach casq its relationship tothe Company and rhejurisdr;fi;;;;* t i= crganized.

Parent CompanL

Subsidia{, Compauries:

Fellow Subsidiaies:

iv)

The directors and senior offcers of the Company, each shareholder ofthe company, and each perro.r- oi-e,ry demed to contror theCompanl,

The directors and senior officers of the Company:

X>omxann<x

)octooocix[

each Person or Group &at is &e ouner of 50/oor more of ($ the votingnghts ordinarily emBowerEd to mrtol fh; management of tre Compaq.or &) the righh ro share, il;;;"?A" Company and the chaiathrough which such rigtrts ** oJr*IJ,"'

h
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Ati-NEX 1

EE \'ELCPMEN TAL EXFLOR-A.TIO]Y LXCENS E TARGE TS

Erplaratian Li cense Areas

Pufu \lrest Target Area {A1 Tareet)

Granted Exploration Areafor Pifu West Target x.trich comprises approximately 293.92 sq
Lm of groundin area defined by *re UTM coordi:nates of SPATIAL REFERNCE (WGSS4
LrfM GRID ZONE 29}'0, set forft belcrnr:

Vertices Easting Northing 5

1 576954 6322a'J, 6

2 583745 5322L1 7

3 583745 53949s

4 595681 639476

8 590417 53c,A27

9 590417 626017

1"O 589182 5260L8

17 5891_87 624167

t2 588306 624163.

13 588301 62a647

L4 587588 621646

15 587580 615087

L5 576943 615086

5769s4 632277

=

G
r{

G

595585 532s18

592115 632522

592L43 630035

De!

Grd
sqt
UTII

Vc
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GrarteC Erploration .fu"ea f*r Eattle.iam Target--,:,:Hch compnses approrimal.ell 103. i-5 sq kin
of ground i;: area defined b3' tlre Lllfi{ cccrdinales cl SPATIAL R.EFERNCE tInrGSg.l LrT\4
GR]D ZOI\E 29N)- set forrh beiou

Vertices Easting

1-

1

3 583350

4 587482
5 587482

6 576289

7 575289

575289 698876 
I

583285 698779

Northing

597030

597030

688943

688943

698876

Double Bridge rareet Srea_(43_Tsrg)

Granted Expioration Area for Double Bndge Target u,hich comprises approximatei\, 180.64
sq LlIl of ground in area defiqed b:, &e UTM coordinares of SPATIAL REFERNCE 0MGS84
UTM GRID ZONE 29N), ser forft below:

Veftices Easting Northing

1 510392 666729

2 610392 577539

3 6271A3 677539

+ 527103 666729

5 610392 665729
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Alih'rEx 2

FEE SCEEDTILE

Fee jArncu*t Section reference

I

Class A lMinins License

application processing fee

$_50.000 5.1a

Feasibilifi Report proeqssrq $s.000 5lf
ifee

Exlerision for desisration of
Proposed Production Area

fee

$5.000 f.11

Efrension for fiiing
Feasibilitv Repofi fee

$5.000 s.li

Annual Production Area
postponement fee

$10.000 5.2c1

Operations Plan Amendmenl $5-000 6_Zd

Processing Fee

Faiiure {o Procure Local

Coods and Services fee

$5.000 I ?o

Annuai Resource Area Fee As set out in 15.4 15.4c

Signature fee As set orr in 16.1 16.1

It{ineral Development F und

Fee

As set out in 16.7
16.7

Transfer processing fee $5-000 24.10

Change of Control.

processing fee

$s.000 24:10

Ut -
-=#,,x/

Ui
I

I

I
I

113


