
REPUBi-IC O[' L,IBb]It.IA

(MONTSERITAD() c olu N'I'Y)

T.I{IS MEMoIT.ANDUM oF. uNrDtRS,r.ANDlN(;. (hereirglier referred to as the "Mou")

is nracle arrt] enterecl into at Monrovia, L,iberia on rhis- f.^4!n- {ry-tlf April 2022 by and

bcrween Thc OOVFl,Idl\MENT Of TIIII RliPtiBI-IC]6Fi'lnnllI"\' represented bv the

Minister of Mirres ancl Dn$rgy, thc Clhairrnon uf the National lnve'stment Comrnissicln' the

Miniqter bf Finance un,i r:.ilioprnent niorrning, arrcl attestecl to by the Minister of Justice

therei,.rafiet refei:recl to as the "GOVERNMEN'I""

ANT)

wEs',rllltN cltls'I'Iilii. l,IVII"IEI), LIIIIIIUA a corl1pany incorporatecl under the laws of

L,iberia ancl having its registere<J office at Amir t3ullcling, Corner of lEth Street &'l'ubman

Boulevard, Sinkr:r, MonrJuiu, l-iberria (hereinafter ref'errecl to as the "COMPANY")' which

expression, unlesis the conterxt requires oif-1.t*i", shall include its successors and permitted

,,riign."t (WCL TIN 500015636)

.i.he (iovernmenr and cornpany shallbe collectively referred to as tlte Parties'

WIIIiRIIAS

l..I.heComllany,itt;parentccllnpanyanciaffilrate-clcompaniesenteredintoaMirreral
Developrnent Agreement or ni,g;rt l.l(hereinafter referred to as "the

Agr.eement";-for itre Irott ore,f*po'iir of the Llomi llills mines' the Mano River Congo

mines and the Bea. Mountain Mines, situated in tlomi county and Grand cape Mount

clounty; the Agrei:tuetlt was tfrereafter ratifrecl by the l'egisiature of the Republic ol'

l.ibi:ria

2' Subsequent to the ratiflcatiorr of the Agreement, Elenito Minerals & Minirrg, L,LC,

which owned forty-nine percent t+il1"?ih;equity of the Companv' with the approval

of the Gol,ernment, solcl its aforesaicl l'orty-nine percent (49%) of the equity of the

Cornpany, which r*sulted in an ame nclment to the Agreement on 5th July 2013' however

the said anrenclrnent is vet to tre ratifieci bi'the t-'egislattrre of the I{epublic of l-ibetia'

3, .lhe comparny obtaine(J an Fixploration License fbr the Borrri I-{ills mines' thereafter it

successfullllcompletedtlreexplorationworl<sandsubrnitledaFeasibilityStudylteport
ro the Minis;try of Mines & Llnt:rg;'-irb'''ne'ly the Nzlinistry of l'ancls' Mines and L'ttergy)

for approval' anclthe l;easibility 
("ltfy ntptlrt declareci a Procluction Area fbr the llorni

Hills rnines'
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5,

'fhecompanyisindebtedtc'the,Cou:::l:n'ofLiberiainthetuneofUSD23'528'6'16

iffi;;-il';i:"ynlr:i[-11'nt',1J:,.;;t3;l-;',?1":'i,l;11'JtiJ],',113;,1'''
amount r,.lpresenllng

Due tct cerrtain supervening r:iroumstances made it impossible for t;he Pafiies to perfbrm

their reslrectiu. oUfiguii.}, ,r,f., .ft. ngt.""tni,' which forced the Company to

suspend its oPerattclns'

Asthesesuperveningcircurnstanc.es.y]:b..nremoved,subsidedand/clrameliorated,
the company has oerided to resume.its operations;and pursuant to the same' the Parties

have nes'rtiated the;;'';;''"i;' which th;'it;;;;v shall resume its operations'
o,

NowTHEREF()REITISHER-EBYAGREED'BYANDBETWEENTHE
GOVERNMEN'T Affi TiTT COTWPANY AS FOI'LOWS:

l. t)ue t' the significanl irnpact. of the supervening circumstances on the company' the

Company i, ,;ii*".,1 or art tinancilt:rfi;;,i;; or utt kincls or nature' owed to the

(i ov e rn m e tr', * t' i't' ha v e n ot t"'' n pu i o f v ti' c:" 
11 3 11'' Hi[a;:J n'il:ii:"i';;]*:I

" ntli ll* i:',}:,1,': i[: i:i+'fffi:'T' 
l# 

""J 
: i"'1. #; ;i * i 

r :' : :'l 1 
b-r i e a'l i o l 

s

up to the ur,n,u.r"*o.ir'rr- *it-.riv-e date of the Agree'n"ot' *'tittiis till August3'2021'

th e c o m p a r y .;,, [ ;,i, ", | " l] :lx"5l5:;il#i :if 3.*[T',''''.f n i:;il #i li;l
Lni,.,t Siut"t Dollars) towardr; trnal

2. SCHEDUI,E OF' PAYMEN'I'S

.,IhescheduleofpaymentoftheUSD10,000,000,00(UnitedStatesDtrllarsTenMillion)is
as follows:

(i)1J1SD5,000,0000,0(Ilive1l4illionl.JnitedStatesDollars)shallbepaldby
theCornpanyal'tertheissuanceorucru''AMiningl,icensetotheCompany
by the t,'"""""t""t' ir'"o'g;l''.tt''* rniniu'y of Mirres ancl Energy' and not later

than,Ihirry (30) davs from rhe ffi';iliding of this MOU and as otherwtse

nrovidecl in the pre-oonclitions "i|ftt*ift';E 
tll of this,MOU' whichever is

aPPlicable '

(ii)UlsD5'000,000'0.0(tliveMillionUnite<lstatesDollars)shallbepaidby
the Company not lal;er tr,,un ro,ty.n"i i+li days fiom the bate of first shipment

of iron ore'

,Incasetheclayon'whicheitherofthepaymentshastoberemittedisabank
r.,o'AaylpJUTrJ rrirl^y-in rnal'o, lif.iir, the next working dav shall be

considered as the clue date '

Page 2 of 6



3. ACCOUNT DEI'AILS

The Government confirnrs that its bank account details for the payments

contemplated above, 
,n .u,,ll case, made in accordance with this MoU are as

fbllows:

Company Name: Central Bank of Liberia

C"t'"tp,i"Oent Banl<: FEDIiRAL ITESERVB BANK OF NEW YORK

SWIFT C,rde:
I:or onward credit to:

'sWIFT code:
For ftrrlher credit 1.o'

33 L,iberty Street

New York, NY, 1004:j-0001

FRNYUS33
Central Bank of Liberia

CBI-I{I,RI.M
A/C'fitle: COI- Revenur: Account USD 02'205-300002-24

.I"heGoverttrnentshallconfirminwritingreceiptofanypaymentsbythe

Company or its ,'\f{jliates rvithin tw'o days thereol''

3. The pre-conditions fbr the first payment of USD 5,000,000'00 (t'lnited States Dollars

Five Million) by the Comparry to the i;overnrnent, including those which have been

either expressly provided for in the Agreement or are reasonable expectations of the

parties, are as follows:

.ri(i)TheCovernrnent,slvlinistryofMinesand€nergyshallissueaClassA
Mining l,icense to the com1ru,.,y fio.th. mining of iron 

-ore 
fiom the Bomi Hills

mine, The aforesaid Class li Mining License [as been issued as .n the date of

executiorr o{'thir; MOU and tt',. ii",tpuny actnowledges the receipt of the

salnc.

(ii).I.ht:Coverr]ment,sMinistryofPublicWorksshallissuetotheCompany
a road p*,,ii'i*iir,l iH* ,ont.nt, f orrn an,i nranner) as agreed with the company

fbr transportaiion of the iron ore producecl by the cornpany by road,frotl,lh'

BomiHillsminesitotheFreePortofMonroviaforaperiodofnotlessthan
three(3))/ears;thistimefrarr,rebeingprovidec|,forintheMineralDevelopment
Agreement'

(iii) Roacl permit .to transport iron ore from Bomi hill to Freeport ot

M.nrovia to be provrcleff/;[;;"ttcerned Covernment authorities to facilitate

seamlcss transportati.ln of: iron ore. "l'he company shall rehabilitate the road

from Bomi Hill mine io t'f't. f-t.. port of Monrovia by repairing the existing

potholes, once the t,rirp.rtrllon of ore is started by the companyr the newly

generated potholesi iirrv, *irr also be rcpaired by the company to maintain

usability of the l"ouo. ir]. company will provide usD 3,000,000'00 (Three

Million tJ'ited States Lj"r[t.l'as contritrLrtiorr lbr the rehabilitation of the

eorridor berween il,l" ,st.'p^ri ririag" and the [:16p Port of Monrovia' T'he above

contributit'rtr shall be payable by the cornpany in.two eQual,installments of

tisD 1,500,000.00 (ii;; Miltion, I;ive^Huncil.ed Thousand United states

Doilars) each. 
.rhe i,i inrrutt,r.nt of tJSD 1,500,000.00(one Million, Irive

Hundred Thousand Unite<l States Dollars) shall be paid after all approvals are

(//
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inpla;easpertheMOU'Fortheavoidanceofdoubt'allapprovalsmean
covernment's istt'"u'rciti'^ cit" A Mi;;; License' issuanoe 'f 

a roacl permrt

fbr ther transportati;;;f i"" o"' una,tt''*';t;;; t;i;'fand lease for a lrarcel of

land, t;otttagiot" 
'n 

ttt"'i'rti'-^"tl f]:f pi"'*' ut thi: ['reeport of Monrovta'

'I'he 2nd ancl flrr,r'i i'n,'oi'r'n*'" .,t-q:;''i'soo'ooo'ri9' !9"t Milliorr' Five

lltrtrrlred'lno"o''a i';.l;;;i States Doll^*l trt^ii'i't P1i9i9 
rlervs aller the ls'

shipmr:nt of irr:n 
.'e'ii:;; 

;;i and final i;;i.ii;;.i ti uln l '500'000'00 
(one

Miilion, piu. l-tuui-r.a'irlourun,l U"i,.Jiittts trotlars; must be paid befbre

ir,r.'.n'npuny makes its 2''d Shiptrent'

. Iror th,l roacl tionr the Bomi llills,.Mines' to the St" Paul River bridge for

reconciitioning oi',n. ...1 uv filling rrp' rhe potholet'. 
ry$l t:'Jlo,8il ,j;

contraotor cloing 
"t"''ut 

rt:pair an amount tr: the extent oI t

(one N{illion, Five Fluncjr.ecl Thousand.tjnii.J s,u."' Dollars) fbr road.

.I.hereilreotheroommercialusers.of,thisroadforthetransportationoftheir

goods, I lence ttu:"Cou.rnrnent acting ii"tteL tt: y l]]1'11;:lJ:fi::H:1
il4inirt,y of publt *n'kt to work out the rrrethodology to :

roacl usage *r''itt]-'f'tuif be usecl io' 
'nuin"''"tnce 

of the road by the colnpany'

(iv)T.heCoverrlfnentshallalso^assisttheConrpany.byinterceclingwiththe
Managemen, ri.";; Narional p"n'"tt,ritt"rity' and the l-iberia Revenue

Authorrty to exeoute a leasie u*,*"*",1. *ul;"|';.d Pier,& |'^oC 
Pier at Freepott

of Monrovia ancl l.raulagelstorage;.;;tdptn*' 
f l'3 Acres of la.d at the

r piers o{ erstwhi; i.;;;;i. vrinirig c";;;.;; ;]lu:':l:.Trwhile National rron

ore compa"v fb'' i;;;se bv thi c1i"no'v t1r ro'a!X1e'#i.:T-:li;'ff::

ff *I; i.Tk*.f; * ffi::" :l Ti1T;l:U ?l l; iJ' ;;;""' * r''n''''

company "un'po'* 'o 
the Freepou "f"ft4""-'uiu 

fol. the purpose of shipments

out of Liberia'

'' (v) .flre Gove:rnment shall ful!?i assist the Company in rre6;otiating with

chi.a Lrnion r*;ril;;;liib.r*) rl,"u'vii.." co', i'ta'' (hereinafter "china

lJnion"), -'"'n-'i"t "'i p"a"'il:;;;;;l';']::?:t';' ibr using china

IJrrion,s loaclirrg crluipment facilitit:s?rt "'o'un"L'l* 
rnarket price(s) for loadittg'

the corrrpa^y,'i i,.un ore into ,rrrtrt"u.tiil' ui tht pitts of the Free Port ot

MonrovLa or any other such urrun*.*.ni*ititn will'help the cornpany to ship

the lron ore fiom l'iberia'

4 'r'he cioverrtnent appreciate"""::*[,;:?:i:il1;ff'?;|i:i':'t"'ffT"?":.:Tlll;']:- 
;:t*Iii;:f ;1iln l;J,jll' if 'ili'"' :T:d f" f::* jy: Jl,.'l;, I T'co 

n d i'l i o n s are

satisfiecitofaoilitateshiprrrentl;o|irono,.t,ytheCorttparryasofApri|202,2,

5'ThePartiesagreethatpriortor.|ea'dlentclfsuperveningcircumstanceswhichforcedthe
Company to surpend its operation.'aft."pu'iit'' 1ver1ne9,9^tiating 

certain amendments to

the Minerar o",ii"o"*'or,""ll'"^llf*,ii:ffilf:tfi;-1T"',,m"i:i'""1'f:'::Lt:l
it',* o*.nOnrent of the Agree trrent sn

exectttion ol'this MOIJ 
el

Pa5ie4of6 
--l'*d

//



6. The provisions of this MOU shall supersede all provisions of the Agreement which are

contiary or in conflict hereto; the Agieement, as amended to the extent provided in this

MOU,,shall be in full force and effect'

7. This MOU forms the entire agreement between the parties for the resumption of the

Company's operations. There is no other agreement or understanding between the

parties.

8.,Thd obligations of this MOIJ are binding on the parlies hereto and the benetlts thereof

shall acciue to them as'expressly providecl helein or as reasonably expected from the

terms hereof,

I r{EMAINDER OF T}{lS PACE LEFI'INTENTIONALLY BLANK]

r/,/
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IN WITIyT+,WHER.BC)F, the parties have executed this Memorandum of Understanding

this /;A':' day of April2022,

FOR: TIIE GOVERI{ME:NT OII THE IIEPUBI,IC OF LIBERIA

I?OR; WESTERN CLUSTER LTMITED, LIBERIA

C An]r,ulo*/.,/?/h-
Chetan Savant

Flead of Projects, Western Cluster Limited, Liberia

AT'TBSTED TO BY;

Clllr. Frank Musah f)ean, Jr.

Mi niste r/Attorney-Getteral
lVlinistry of Justice

Minister

Chairman ol'

Samuel D. Tweah,-Ir,
lVlinister nance and Development Planning

l Molewuleh B.

(,r
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