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LARGE SCALL MINING AGREEMENT

hetween

THE GOVERNMENT OF SIFRRA LEONE
and
MARAMFA MINES LIMITED

THIS AGREEMENT is made this 3 day of Deceraber 2021

betwesn THE GOVERNMENT OF THE REFUBLIC OF SIERRA LEDNE represenied by the
Ministar of Mines and Minsral Resoorces (hereinafter refemed o as “@OSE"} of the ONE PART, wnd
MARAMPA MINES LIMITED, 2 limited Lability company incorporatad under the Laws of Siema
[ eone wiih registration nomber SL200321 MARAMI11034 and with its registerad offices al No. 26 Main
Motor Road, Brookfields, Freetown in the Western Area af the Republic of Sizmra Leone (hereinafier
referred to a5 "MARAMPA MINES", which expresgon ghall, where the context admits, include itz
lewiil assigns and successory) of the OTHER PART.

WHEREAS

g) By the Mining Licence g3 hereinafler defined, GOSL. demised and granted 10 MARAMPA MINES
h&Minerals contain=d in Schedule B thercio i the area described in Schedule A theretn zecording
1o the Programme of Miniag Operaticns described in Schedule C therelo, together with the rights

efered Lo therein for a lemn of twenty-five (25) years zs from 215t July 2021 npor the ferms and
conditions thevein stated; and

1) MARAMPA MINES and GOSE. have agresd to caier info this Agreemnent to canfirm the terms and
conditions upon which MARAMP A MINES shall eonductmining operations in the Mining Licence
Avrea, (a5 hereinafier definad).

IT 15 HEREBY AGREED A3 FOLLOWS:
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DE, S AN A

Definitions
In this Agreement the following expression shall unless the comtext requires otherwise, have the
following meanings:

«Advance Pricing Agreement™ shall mean an agrecment between MARAMPA MINES and a the
GOSL according to the guidelines stipulated in 6.2.c) and d).

“ Agencies” means all state ministries, departments, organisations and / or company or individual acting
directly or indirectly on ‘hehalf of the GOSL and in accardance with the doctrine of agency, or under a
contract with the GOSL for the provision of services ot collection of fees.

« Affiliates" meaus any person directly or indirectly controlling, controlied by or under common control
with MARAMPA MINES. For the purpases of this definition, “control” (including the terms
uzontraling™, “controlled by”, and “ynder comman control with™) mesns possession, direct or indirect,
of the power to direct or cause the direction of the management and policies of a person or compary,
whether through ownership of voting securitics, by contract or otherwise.

" Agreement" means this Agreement, including the schedules hereto, which forms an integral part of
this Agreement, and references to this Agreement includes references to such schedules,

u Applicable Law™ means the laws of the Republic of Sierra Leone,

"Arm's-Jength transaction" means a controlied transaction (meaning any transaction between
associated persons) conducted in the same way as an uncontrolled transaction uoder similar
cireumstances and conditions and the price charged for the controlled transaction is the same when
charged to an unreiated party for the same iransaction under the same circumstances and conditions. For
a fransaction to remain arm’s-length for royalty purposes, it must be arm’s-length during the entire pericd
for which Toyalty is determined under clanse 6.2.

"Change of Control” shall mean the consummation of eny transaction or series of transactions
(including without limitation any joint venture, management arrangement, sale, merger or consolidation),
the result of which is that Marampa Holdings or any other group of shareholders that collectively
beneficially own more than 50% of the vating equity of MARAMPA MINES before such transaction
or series of transactions ceascs to (i) be beneficial owrers of more than 50% of the aggregate voting
equity of MARAMPA MINES or {ii) have the power to direct or cause the direction of the management
and the policies of MARAMPA MINES.

«Confidential Information” shall mean all information which ia provided fo the GOSL by or on behalf
of MARAMPA MINES in acy form, in congection with Mining License and/or this Apreement
(including but not Jimited to information about MARAMP A MINES, its Affiliates and their operations
and any and all related information in copnection o such) andfor information which would be considered
confidential by a person exercising reasonable business judgement. Notwithstanding the above, it is
agreed the resirictions in this Agreement regarding Confidential Information, shall not apply to
information which is or becomes part of the public domain, other than as a result of any treach of the
obligations of the GOSL under this Agreement; and to information explicitly approved, in advance of
disclosure, for release by written suthorization of MARAMPA MINES,

aConstitution” means the Constitution of Sierra Lecne (Act No 6 of 1981).

“Director of Mines” shall have the meaning ascribed to it nder the Minerals Aci.

"Effective Date” means the date an which this Agreement is ratified according to clause 12.11.a).
%Foreign Investment” means the investment made in Marampa Mines by the Investor.

"Free on Board” is a term defined under INCOTERMS 2010 published by the Intemational Chamber
of Commerce and meaus point of shipment at the desipnated Sierra Leone offchore loading facility,
including Toading on to the ship, however excluding marine freight transport, insurance, unleading and
transporiation from the arrival port to the final destination.

"ncome Tax Act" means The Income Tax Act, 2000 of the Laws of Siemra Leone, including any
legislation amending the same or substitute thereof and all regulations and rules from time to time in
force thereunder.
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“Independent Sole Expert” means an independent individual employee of an internationally recognized
mining or consulting firm competent on internstional mineral markets and prices (who is from a country
with comman law background and whose language js English) as the Parties may agree in writing, ar
failing such agreement, as shall be appointed for this purpose on the application of either Party by the
President of the International Chamber of Commerce in London in accordance with the provisions for
the appointment of experts under the Rules for Expertise of the International Chember of Commerce.

“Investor™ means any company which directly or indirectly has an ownership interest in MARAMPA
MINES, and its shareholders, and all companies it indirectly or directly owns, or controls who invest n
Marampa Mines whether such investment is direct or indirect.

¢Jron Ore” means iron ore and associated minerals or mineral concentrates whether hefore or after the
iron ore has been processed.

"Maramps Holdings" means (i) Marampa Haldings Limited, a British Virgin Islands limited lability
company, being as of the date of this Agreement, the 90% sharcholder of MARAMPA MINES or (ii)
any other holding company that from time to fime becomes a shareholder in MARAMPA MINES.

“Noll” means the binding conditional seilement agreement dated 7 May 2021, entered into between
Gerald International Limited (2 company 100% owned and controlled by the Investor) SL Mining
Limited and GOSL regarding their disputes.

«“Minerals” means as define in the Minerals Act.

"Minerals Act" mezns the Mines and Minerals Act 2009 of the Laws of Sierra Leone, incloding any

Tegislation: amending the same or sabstitated thereof and all regulations and rules from time io time in
force therennder.

"Mining Licence" means the large-scaie mining Tcences granted under the Minerals Act by the GOSL
to MARAMPA MINES on 6 August 2021 and duly registered as No ML 4/2021 at page 79 in volume
12 of the Book of Leases kept in the office of the Registrar of General, Freetown, and as amended and
extended from tire to time.

"Mining Licence Area” means the area described in Schedule A of the Mining Licence and as set out
in Schedule 1 hereto.

"Minister" means the minister responsivle for mines and mineral resonrces.

YNMA™ means the National Minerals Agency established under the National Minerals Agency Act
2012,

"Nominated Suppliers" means entities, exchifing banks and financial institutions, used by
MARAMPA MINES from time to time thronghaut the project for or in connection with the supply of
goods and sexvices to MARAMPA MINES, as jnformed to NRA within 15 days from the end of each
calendar quarier.

"NRA" means the National Revenue Authorify established under the National Revenue Axthority Act
2002.

"Programme of Mining Operations™ means the programme of mining operations set out in Schedule
C to the Mining Licence incorporating sections & and 7 of the document entitled "Marampa Mines
Limited — Marampa Project DFS and Mine Plan®, and as shall be further amended by MARAMPA
MINES from time to time pursuant to Section 113 (1) of the Minerals Act.

“Reference Date” means 6 Angust 2022 and on 6 Augnst of each following year.
“Mine Closure Plan” has the meaning set out in clanse 5.1 3.

“Sale” means a transzction where:

the seller has transferred to the buyer the significant risks and rewards of ownership;

the seller retains meither continuing managerial nvolvement to the degree msvally associated with
ownership nor effective control over the goods sold;

the amount of revenue can be measured relizbly;
it is probable that the economic benefits associated with the transaction will flow to the seller; and
the costs incurred or to be incurred in vespect of the fransaction can be measured reliably.
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gierra 1eonean Companies” means such companies incorporated ot registered in Siera Leone in
accordance with the Companies Act 2009 and with fifty pacent of the share capital are owned by the
citizens of Serra Leone.

“SRA™ mesns the Settlement and Relense Apreemert datzd 29 Tuly 2021, enterad info between Gerald
fnternational Limited, SL Mining Lunited, Marampa Mines Limited and GOSL vegurding their disputes
a copy of which 15 appended hereto a5 Schedule 3.

wstate” means the Republic of Sierra Leoae.
“Siockplles” has the same meaning as aseribed ta it in the Stoclpile APA.

“Stnckpile APA™ means the “Contract Regarding the Sale of Iron Oze Stockpile” daied 25 May 2021
(a5 amended tom time to time) a cony of whick is appended hereto a8 Schedule 2.

t)  Intergreiption
Tn tids Agreement, unless the contrary intemtion appetrs, a reference to:

) the singular shall inciude the plural and vice versa;

h) a party or any ather person includes its successors in title, penmirted assigos and permitted
transferees;

¢) & provision of law is a reference to that provision as extended, epplisd, amended or re-enacted fiom
time to time and inchud=s any subordinate legislation;

d] exemption in rejation to laxes, excise or other, royalties, duties, prafit share, pommissions, levies,
fees, dues, confributions, payments or imposition of any similar type of payment whatsoever which
MARAMPA MINES is exempt {rom, chall sncan that MARAMPA MIMNES is not lizble to make

any payments in regards to such whatsoever; and

€) marine assely shall include ail ships and other vessels (including without Himitaticn, transhippess,
consters, barges, fugs, launches, boats, orany vess &l whatsoever) thai related to the sea, river, or any
body of water.

Z GOODFAITH

GOSL and MARAMPA MINES shall act ir. zood fuiik with respest to each other’s rights and shall adopt
a1l reasonable mezsures to ensure the realisation of the oljectives of this Agreement.

3 RESPE W oy TIONS OVENANT,
3.1 GOSL hereby represenis, warrants and undertakes to MARAMPA MINES that:

)

b)

<}

d)

&)

pursnant to the Minerals Act {he entire property and comol of all minerals in, under or upon the
Mining Livence Area is vested in fhe GOSL, which has the sole and exclusive fight to grunt & wining
licence relating theretn, frec of auy lien, claim, oc ciber encumbrance; and

she GOSL has granted the Mining Licenss with good, fabl, clear, clean and unfettered and
anencumbered lezal title 1o explore and mine exclusively to MARAMPA MINES according to the
{ecns of the Mining Licence and this Agreement snd

the GOSL will not engage in any action that might frustzate, delay or stop the lawful opezation of
MARAMPA MINES and ifs Alliliates, accessing tha Mining Lease Area ar exercising any rights that
may have been graoted to MARAMPA MINES in this Agrecmuent or under any Ticense, permits, and
leases.

MARAMPA MINES shall have the ripht duzing the term of the Mining Licence and this Agresment
to explore foz nd mine Minemals. No other persor or entify shall have the right to engage in any
prospecking, exploration or mining operations, or any other activifies on, above or below the serface m
the Mining Licence Area during the term of the Miming Licence and this Agreetnent; and

GOSL confirms that anything ivstalled {including but not limited to infrestructure, buildings,
cquipment of plant) or vtherwise placed within the boundary of lize Mining Licence Area as of o date

[6]
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4.2

of e Mining Licence shall be ned, 1o the =xtent not already is hereby iransferrag 1q MARAMP A
S with free and efear tifle and without 2y charge or 2acimbrance or third party iniereg and
such iransfer js Trevocably approved and ransenied to by GOSL (ta the ERtent any such apmroval js
Iequired),
MARAMYA MINES hereby represents apg warmants we GOST, that:

&) MARAMPA MINESisa Company duly organized, validhy existing and in good Staniting under the
laws of Sierra Leope. MARAMPA MINES iys an the requisite power ang authority to excoute angd
deliver this Agreement and 1y perform itz alligations herennder,

b} The exceution and defivery by MARAMPA MINES of this Agreemeny and the pesformagce of it

€) Neither the Sxacution apg delivery of this Agreement nor MARAMPA MINES's compliance with
the obligatians ventemplaied hereby wili conflic With or resuit in & breach r violation of; (i) e

d) MARAMPA MINES sha1 candeet mining operations within the frameworic 10 pramote srowth of

mining, collabaratiog with local and suh regicnal businesses for the demsand and suiply of inputs ag
Possibie, collaboration with the relevant Migistrinag regarding plagg foy FISTEY, Water supply, and
infrastrciure with 5 view 1n coordinaling long term plans iy the varipus seciors.

Witkout prejudice or Emitation ta Any other provisions i this Agreement, each Party undertakes and warrants
0 each oiher that it ghyl underlakeurpmcure any and all steps, formalities ang actiong requirad, if Zny, 1o
give effect tn auy of' the provisions of thic Clause 3,

writing by A fo the Minister at Jeagt one yesr before the expiration of the ariging]
term, and eack 15 ¥ear temm, all as apphicable iy accartiance with Mining Aci ag of the date of g5
Agreement,

d) Upon the meking of ag application 1o renew the Mining Licance, MARAMPA MINES or the
GOSL may reqnest thal centain of the terms of the Mining Licence ar this Agreement he amender
angd ghalf necgotizte the cffeciing of sgch amendment(s) i aang faith, it Being understand that the
existing ferms of the Miving Ticence and this Agreement shall resnain iy effect until myayag
AETeCIment is reached. A decisicn not o repew the Mining Licenoe may be reviewed in accordance
with Applicable Luw ag ofthe date of this Agreeman,

[71
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5.2

€) ThePartics agreealwaysio be open to discessing a0y matier which may help muximize the positive
development becefit of the Mining Operations, or minfmuze iis undesirayle mpacts.

) 1In the event MARAMPA MINES serves notice in writing to the Minister at least one year before
the expiration of the then cument term a5 applicable, electng not to coptinue mining, then no
extension skall take place of the Minmng Licence or this Agresmant.

Snr Mining Licgpee

£) MARAMPA MINES may surrender all or part of the Mining Licence Area inchuded in the Mining
Licence o ary Additionsl Mining Licence in accordance with Applicable law.

b} Upon e smrender, expiration ar piher termination of the Mining Licence or of any poriion therect,
MARAMPA MINES shell be released fom its fiahilities and ohligations for any future period, bet
shall comply with any conditions stated in this Agreement or Schedules as cegards the surrendered
srens gud it witl heve a period of not less than 150 days. or such longer periad as the Diector of
Mines may specify, follewing such surrender, expirelion or termination in whic, if MARAMPA
MINES wishes to do so, to remove all ar any of its taildings, siuctores, plams, machinery,
eguipment or other effects from (he areas covered by the Mining Licence or portion of the Mining
Licenve sumrendered, expized ot termrinated.

ERAL RIGHTS A MARAMEA MINES

Tn addition to the otker nights granted by this Agreement, the Mining Licence and the Applicable Law,
MARAMFA MINES shall have the following rights and obligations:

General igpons

2) MARAMPA MINES shall at all times perform its duties, obligations and waork in the Mining
Licence Area with ell due professicnal diligence and will use its reasonable commercial endeavours
t0 schieve fae hest available international standards for cperations end safety standards preveiling
in (ke mining industcy worldwide ai ol Himes.

b) MARAMPA MINES shall proceed with the development of the mine and related plant and
facifities, and camy out the minjeg and processing of Iron Ore and iron ore tailings in accordance
with the Minerals Act and fhe curzent Programme of Mining Operations.

¢) MARAMPA MINES sheli have the right to cure any alleged breach as provided in Clause 12.9
anéior 12,10 of this Agrecment.

R jdental inj or af

in order to faciliiete its mining operations, MARAMPA MINES and its Affiliates shall have the
fullowing rights, subject to compliance with Appliceble Law:

¢} o demolish cr build any buildings or faciiities within the Mining Licence Area, with due regard for
health and safety considerations;

+) ta remove end sell, for export or nal, sny scrap metal pot required for the conducl of nommal
operations simated within the Miming Licence Area, subjeot to any agplicable governmerd charges,
and taxes levies, duties or royalties;

c) tocraate, hire and maintain an ymarmed security force o provide a deterrent to vandalism, thefit and
{respassers;

d) o transpari all iron ore and other Minerals using public (and other avaiiablc) roads and highways,
spd MARAMPA MINES constnucted roads o a jetty oo the Port Loko river, rail and port
infrastrcture from Tonknkli and Marampa to the Pepel Portznd any other infrestnotare andfar port
solation it consiocts later in i operation for the expansioe of production, after (e ccostruction of
such facitities shall have been completed, subject to the written consent, with or without conditions,
of the national or lacal antharity having cantral gver fhe nse of public highways, river, milway, elc.;

€} to constuet, meintain and gperate any infrustnreture required to defiver its Programme of Mining
Operations;

f) tousewater from any paturslwatercourse for domestic and/or mining operations and to retom decant
water to the river oL sresm;
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g} on the lands inchided within the Mining Licence Ares to cat, (ake and vse any iree and vegetation,
when necessary in the cowrse of mining operations or when required for mining or domestic purposes
provided that it shall not cut or teke any trees in a forest reserve or protected forest except with the
consent of the Director of Faresiry or before paying the fees and toyalties prescribed by the Forestry
Act 1988 (Act No.7 of 1988).

53 d. ing to f: te f rail and

8) The GOSL irrevocsbly undertakes and warrants fo MARAMPA MINES that jt will be ensured and
afforded the access and nse of all existing rail and port infrastructure including the existing infrastructure
from Tonkolili to the Part of Pepel bty MARAMPA MINES on the basis of “most favoured customer”
terms on a non-discriminatory basis, which ensure that vates to be charged to MARAMPA MINES for
usage of suid infrastructare shall be equal {o or more favourable than any other party using the rail and
port infrastructure. This clause is subject to rail and port capacity thet can be made reasonably available
to MARAMPA MINES af its cost when the rail and port infrestructuze is fully utilized. MARAMPA
MINES has & priority right to any and all unused capacity at ali times. In case of a conflict between this
provision and a provision under the existing Railuway and Port Lease Agreement between the GOSL and
Kingho Reitway and Port Company Limited dated & January 2021 (as ratified by Parliament on 11 May
2021), the later shall govem.

b) MARAMPA MINES has the right to build a rail spur or similar infrastucture, according to Applicable
Law, fo connect MARAMPA MINES operations and any of iis current or future production facilities to
any existing or future rail and port infrastructure to ensure MARAMPA MINES has the ability to
achieve the least expensive logistic prices possible to sustain operations throughcut the duration of this
Apgreement.

¢} GOSL undertakes to ensure the issuance by the relevant authorities of any authorisation, consent, permit,
Ticense, approval, instructien to relevant third parties, or other support which MARAMPA MINES may

require from time to time.
54 Restrictions on exergise of rights imder a mineral right

MARAMPA MINES shall not exercise any of its rights, under the minerat right:

a) inrespect of any land dedicated or set apart for any public purpose other than mining including any
street, road, highwsy, or aerodrome except with the written consent of the responsible Minister or
other authority having coniral over such Tand, and such consent may be given uvnconditionally or
subject to such conditions as may be specified in the instrament of congent, such consent will not be
anreasonably withheld or delayed;

b) except with the written consent of the owner or lawful occupier or histher duly authorised agent, in
respect of;

1) any land dedicated as a place of borial or which is a place of religious or other cultural
significance; or
2) any land outside of the Mining Licence Area which is the site af, or which is within two hundred

mefers or such greater distance as may be prescribed under this Agreement ar at law, of any
inhabited, occnpied or temporarily unoccupied honse or building;

3} any land which is within fifty meters or such greater disimnce as may be prescrived, of land
which has been cleared or ploughed or otherwise bona fide prepared for the growing of, or upon
which there are, agriculiural crops; or any land which is the site of, or within one hundred meters
or such greater distance as may be prescribed, any caitle dip, tank, dam, or other body of water;

4} any land reserved for the purpose of any railway, highway or waterwey or which is within fifty
meters or such greater distance as may be preseribed, of the boundaries of any land so resented,
except with the written consent of fhe responsible railway, highway or waterway anthority; or

5) any Jand within any townskip, or within two hundred meters or such greafer distance ag may be
prescribed, of the boundaries of any township, except with the written consent of the local
authority having control over the township.

¢} DBut where any consent so required is, in the apinion of the Minister, being wnreasonably withheld
or delayed, the Minister may on such conditions, if any, as he may impose, direct in writing that the

[91
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5.7

58

need for the consent under fhis paragraph shall be dispensed with end muthorise MARAMPA
MINFS in exervise all or sny of'his Tights mder it.

Right to Rgsejtlement

a) ‘The Minister shall ensure that all awners or Tawful vcoupiers of land who prefer ta be eompensated
ty way of resettlemnent a3 a Tesnlt of being displaeed by a praposed miwing operation are resettled
on sujisble altereate Tand, with dues regard (o their economis wll-being znd social and cultoral valae
so thet their cireemetances are similar (o of improved when comparad o their circumstances befare
sesettlemnert, and resetilement is carried out in 2ccordance with the relevant planning laws.

b) The cost of resettlement shall be bome by the holder of the mineral right 2« agreed by the holder and

he owner or lawful occupier of land or, TR0 guch agreeraent can be achieved, by separate agreement

wiihh the Ministez, or in accorfance with a determinetion by fhe Minister, except that whers the

Yolder elesis to delay or ahandon the propused mining operation which will necessitate reseitiement,

the gbligation to bear the cost of resettiement shall only arise upon +he holder actually procesding
with the mining operation.

&) Subject to (a) anc (b) ahave, ihe Mimisler subject to Applicable Law may take the necessary action
to give effect to a reselticment agreement of determination.

550 and T tions

¢) MARAMPA MINES chall have the exclusive tight to use, construct, repair and operate wilhin ot
the Mining Licence jrea, any rourds, raitways, baildings, plants, sguctures, Tiving quarters, waler
supply systerss, pipelines, conveyor bells, commurications Systems, electric powar systems, ship
lcading stations, airstrips, burze channels, storage facilities and ther similar aceessory works and
ingtallations wiich are necessary Or wseful in camying out its operations ynder this Agreement,
subject to the legitimate Tights of residents, provi ded that MARAMP A MINES follows preseribed
procedures and therules of the appropriate regulatory anthority regarding their construction aad use,
and provided further that reasonable right of use shall be pramied to GOSL representatives and any
residents or other legitimate uaers of the Wining Licence Area.

1) GOSL shall granta priority right to MARAMPA. MINES to use, construct, repair and operate any
qoafis, raitways, porly, ArETips, Yuildings, structures, water supply Systems, pipelincs,
communiceiion systems, elactric power systems. {ozding stalions, barge channels, storge facilities
and ather similar accessory warks and installations which are necessary in carrying cut its operations
under this Agreement outside the Mining Licence Area, subject fo the legitimate righis of GOSL
and third parties (provided fat such uge, constmetion, Tepair and/or uperation daes not adversely
impact third party opcrations), subject to the wrilten consent of iz national or Jacal authority having
control over the respective utility and to MARAMPA MINES following prescribed procedures and
making the requisite payments regarding their construction and use and provided further thaet a
reasonable Tight of use shall be granted to GOSL representatives 1n the course of their nommal
regulatory aciivities.

Export of Irgn Cre

MARAMPA MINES shall have the right to export all Tron Ore raiged or obtained in the course f mining
operations to any country ather than countries to which the laws of the Repubtic of Sierr Leone prohihit
snch expots.

ission 5011

) Citizens of Siema Leone passessing the necessary gualifications und experience shall be given
preference for employment in all phases of aperaticns un Jer the Mining Licence and this Agreement
and in accordance with fbe national lahour laws.

b) MARAMFA MINES ghall not croploy or in any Way use child lzbour.

¢) MARAMPA MINES and its Nominated Supplicrs shall not imxport unskilled Jabour for {he carrying

out of any opemutions developments, or mamienence underigken by fhem by virme of this

Agreervert, and in that re gind, MARAMPA MINES shall procore that (i) its Nomio ated Suppliers
and (ii} its subcontractors comply with this provision and ell applicable labonr law.

d) Subject to the foregoing restrictions and to any applicahle provisions of the Non-Citizens
(Remistration, Immigration and Expulsion Act HNo.14 of 1965), and notwithstanding any provision

¥ &
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€)

g)

h)

i)

Go

2)

k)

c)

4

of the Local Content Agency Act, 2016, and its regulations, all persons deemed by MARAMPA
MINES and/or its contractors as tequired for the execution of its work, including executives,
officers, engineers, consultants, fechaicians and skilled labour:

1) shall have the right to enter and reside in Sierra Leone and to depart from there in
compliance with fhe immigration and labour laws of Sierra Leone: and

2) GOSL shall ensure the issuance by the refevant authorities of all eniry visas and work
anthorisations that may be required by such persons from time to time and i a fimely
mManner.

GOSL shall allow multiple unlimited entries into Sierra Leone for business purposes by designated
directors and senior managers of MARAMPA MINES, Marampa Holdings and the Investor.

GOSL agrees that it will assist the ¢fforts of MARAMPA MINES to secure and maintain an
adequate labour supply, consistent with labour laws of Sierra Leone and sound basiness practices.

MARAMPA MINES shall also establish and earry out a plan for training for local employees n
accordance with Minerals Act, section 110(2)(c) and execute that scheme in accordance with
Minerals Aci, Section 164 (4), so as to ensble Sierra Leoneans to assume skilled, technical,
supervisory, adminisirative and managerial functions in MARAMPA MINES within a reasanable
time, subject to GOSL's compliance with sub-clauses 5.8 (€) and (f) above.

MARAMPA. MINES shall submit a written report bi-annnally to the Director of Mines, describing
the number of personnel employed, their nationality, fheir positions and the status of training
programmes for citizens of Sierra Leone.

Faikure by MARAMEA MINES to comply with the provisions of sub clauses (b), (¢} or (g} abave,
shall be regarded as 2 material breach of the Mining Licence and subject to clause 12.9 and/or 12.10
of this Agreement.

ent ction and Assistance

GOSL agrees to grant to MARAMPA MINES including but not limjted to any third parties or
agents of MARAMPA MINES, such assistance as it reasopably can to enable experts and
technicians and any other persons sent by it 1o carry out its tasks in the best and most efficient
manner. GOSL shall make available, and grant an irevacable licence to MARAMPA MINES to
use, all aerial, magnetometer and other geological surveys and photographs and all other plans,
maps, information and advice relating to Iron Ore which in the reasonable opinion of GOSL, it can
disclose, and will permit MARAMPA MINES to obtain copies of all such surveys, photographs,
plans, maps and informetion for their own use upon payment of the actual cost of making such
documents.

MARAMPA MINES will make available to the National Minerals Agency (NMA) all similar data
that it compiles or acquires from ofhers under circumstances which permit disclosure thereof to
others; provided, however, that GOSL agrees that the National Minerals Agency (NMA) will treat
all such data made availsble to it as confidential during the life of this Agreement without the prior
consent of MARAMPA MINES.

GOSL will extend to MARAMP A MINES reasonable assistance (including taking administrative
action and other action vis-a-vis stanutory bodies) to engble and facilitate the camying out of its
functions and achieve its ohjectives in the best and the most efficient manner and, without limitation,
to enjay its rights and privileges under this Agreement to the exfent consistent with the laws and
regulations of Siera Leoue and the Mining Licence.

GOSL shalt extend to MARAMPA MINES all reasonable assistance to facilitate its transport,
shipping and export of Iron Ore reised or obtained in the course of mining operations and to permit
all barges moving Tron Ore, as well as other vessels, to enfer and leave Sierra Leone, o travel freely
and unhindered, subject to applicable laws and regulations and to reasonable zight of access by other
users and by GOSL, with or without conditions established by GOSL. MARAMPA MINES shalt
have nnfettered access to the jetty st Thofeyim, down the Port Loke Creek through the Channel
between Bunce Tsland and Pepel, into the Sierra Leone River and theace to a suitable shipping
anchorage in the estuary of the Siema Leone river off Freetown or off shore, as the case may be,
whete the Iron Ore will be transhipped to a transhipper first and/or directly on an ocean-going butk
carmiers. MARAMPA MINES could owtsource the barge Ioading, transport and transhipment
operations and &lso establish 2 number of anchorage locations that are feasibie and acceptable to the

LI'A
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5.11
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regulatory authorities. Subject to the needs of other users of waterways in Sierra Leone and
applicable laws and regulations of Sierra Leone, MARAMPA MINES may also be given
permission by the regulatory authorities to the extent feasible 1o use deep draught vessels and @
dredge the channel as necessary accommodate such vessels.

Im fion chin d E 3

GOSL will promptly grant auy and all permits and permissions DEcessary for the importation into Siemra
1eone of vessels, vehicles, machinery, plant, equipment, supplies and gervices necesgary for the conduct
ofits operations, including but not limited to prospecting, mining, processing and transporiation activities
contemplated by this Agreement, suibject to applicable fees.

xpor of igery an ipm

GOSL will promptly grant any and all permit and permission necessary for MARAMEPA MINES fo
export from Sierra Lcone any vessels, vehicles, machinery, plant, equipment, supplies, consumahle
smining stores, goods and surpius eq! ioment of whatever description imported by it for the conduct of its
prospecting, mining, processing and transpart operafions contemplated by this Agreement, free of any
levy, tax or charge, provided that any export shall not have any adverse impact i the environment ar the
comuumity in the Mining Licence Axea or nearby arcas.

Protection of the Envi ent and J.ecal Po ion.

a) MARAMPA MINES shall conduct its Mining Operations o accordance with section 132 of
Minerals Act, subject to provisions of the Environmental Protection Agency Act 2008 ("EPA
2008"), as may be amended from fime to time subject to any regulations made under the EPA 2008,

including its fees, as they may be amended from time to time. In the event of a conflict between
these two Acts, the provisions of the EPA 2008 and its respective regulations shall prevail.

b) MARAMPA MINES shall at all times do everything reasoneble in its power to fimit the damage

and disturbance to the local environment and populace. The Environmental Proteciion Agency (the

"EPA") shall at any time conduct periodic inspections of the Mining Licence Arca according to the
EPA 2008.

¢) MARAMPA MINES shall, in accordance with the EPA 2008, conduct its mining operations and
all project activity with a degree of care and professionalism at all times during the existence of this
Agreement with high international envirommental protection standards.

d} In particular, subject to (&) below, MARAMPA MINES shall empioy in its mining operations
advanced techniques, practices and methods of operation for the prevention, Limitation or treatment
of pollution and the avoidance of unnecessary loss of, or damage (o, natural respurces, in each case

in aceordance with Applicable Law.

e) MARAMPA MINES shall be responsible for any pollution, risk, cleim or other environmental
damage arising out if its mining operations.

Re :on and pehabilitation of mined out areas

2) Within twelve months from the Effective Date, MARAMPA MINES will prepare at its expense
and submit to the EPA and the Ditector of Miines simultaneously a comprehensive masier plan {the
“Mine Closure Plan™) that will address the issues of reclamation and rehabilitation of mined out
areas in the Mining Licence Arca, provided that the Mine Closure Plan will be subject to the
provisions of the EPA 2008 and any regulations made thersunder and, where not inconsistent, in
compliance with the Minerals Act. A draft of such Mine Closure Plan shall be made available to the
EPA and the Director of Mines within six months from the Effective Date.

b) The Mine Closure Plan shall be subject to Applicabic Law and clearly identify the extent of the
reclamation and rehebilitation atiribntable to operations conducted prior to the commencement of
mining operations by MARAMPA MINES and the estimated cost in United State Dollars

(converted to Leone equivalent at the prevailing rate) of effecting such reclamation.and rehahilitation
(referred o hereinafier as the "Base Rehabilitation Cost”).

c) MARAMPA MINES and EPA shall jointly caleulate and agree on the amount of the Base
Rehabilitation Cost at the time the Mine Closure Plan is agreed.

[12]
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5.15

5.14

d) MARAMPA MINES shall be fully responsihic for foe atribucablc cost of reclaiming and
rehabilitating mined out areas to the extent that such reclematicn and rehabilitation is atfbutable ta
ity operations.

) Srbject to clause 5.12(e} and clauses 5.13(b) sad (), MARAMPA MINES shali adopt and
implement prograginies anc measures appraved by the EPA for effective reclemation of mined out
areas incleding replanting and dealing with mining spoils, in which regard & detailed propramme for
the progressive reclamation and rehabilitation of lands disteibed by mining for e minimization of
the effects of such mining on adioming land water areas shall be submitted to the EPA for approval.

i MARAMPA MINES shall arange, at MARAMPA MINES' election, for a funding gnaraniee,
corporate parent guarantes, insuranee or aer type of financial assurance {in this clause, “Financial
Assorance”), such in form and substance satisfactory to the executive director of the EPA to cover
the estimated cost of restoretion and rehabilitation required far disturbanye 1o date (which, for the
avoidance of doukt, shall exchude any disturbance causad by operations by thind parties (affilizied
or oot) ocourring in the period prior to the Effective Date) as calculated at the end of every financial
year in accordance with the Mine Closurz Plen prepared in accordanee with clanse 5.13(a).

g A drattof such Financial Assurance shell be marie availabte to the EPA at the moment of providiag
the Mine Closure Flan. MARAMEP A MINES shall provide {he approved Financial Assunmes within
90 (ninety} days from agreement on the content of such Finaeciel Assurance.

L) Aslong as the tenos of such Finencial Assurance have nct been approved by the executive director
of EBA, MARAMPA MINES, notwithefanding any ofher provision in this Agreemen, shall not he
tisble for such Financizl Assurance not being effective within the Himeframe set ool herein.

E w’) curement

a) MARAMPA MINES shail, in the conduct of its procurement sctivities under the Mining Licence,
comply with the Sierra Lecne Local Content Agency Act, 2016 by giving preference to Sicrza
Leonean Companies, provided praducts, services and materials made in Sierra Leone are offered at
comparable grality, delivery schedule and price, to the maximum exient possible and subject to
technical acceptability and availahility of the relevant goods and servives and being consistent with
safety, efficiency and economy.

B} Withont limitation {o sub-clause () zbove, MARAMPA WMINES shell in the conduct of its mining
operations priginate all of its procurement tarougk hanking mstitulions in Sierra Leone, whensver
possihle and commercially advantageous, as determined by MARAMPA MINES.

H and Safe

MARAMPA MINES shall comnly with ail health and safety standards ané laws that are genegally
applicable in Siem Leone.

!!!IH!EI[II‘:E

MARAMPA BINES and its Nominated Sugpliers will enly be reguired to place all or pari of an
insurance policy with a lacal insurance compauny or an international compuny that partners with a local
commany to the extent that the Jocal insurance companies are able to mest the credit ratings and/or where
such insurance can be supplied or a competiiive basis in terms of prive, coverage, quality and other
terms, provided that in all ingances such insurance provided is satisfactory to the reguirements of
MARMARA MINES® lenders or fizancial institutions,

6 FISCAL PROVISIONS

5) Unless otherwise indicated, the start date for Year 1 tax incentives is 12 January 2022 (and prior to
such dats the terms of the Stockpils APA shall govem).

b) For any and al! forms of lax, Goods and Services Tox, excise duty, tariff, fee or ofher amonmt which
MARAMPA MINES is exempt from, MARAMPA MINES shail not be lizhle in ay instance {0
actually pay such emount at any time and seek reimbwrsement or rebate for such.

¢} Natwithstanding any provigion in agy legislation MARAMEA MINES shall not be teble for mzes

arising from other partias’ aztivities even if those are related 10 MARAMPA MINES operetions.

[13]
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d) Any non Sierra Leonean Affiliate and Nominated Supplier not registered in Siema Leone providing
services to MARAMPA MINES shali be considered as non-resident for tax and fiscal purposes.

4.1 Mini al and 8 rent

a) Notwithstanding any other provision of this Agresment (and each other provision in this Agreement
shall be subject in afl instances to this clause 6.1(a), for the fiscal year of 2021), MARAMPA
MINES shall pay o, to the extent i has not been paid yet, GOSL USD 20,000,000.00 {twenty
million US doilars) in accordance with the Stackpile APA {and it is agreed that the Stockpile APA
satisfies 2li requirements under clause 6.2(b} and any other provision of this Apreemest in respect
to the sale and or transfer of the Stockpiles) and such that the paymenis thereunder will constitute
full and final payment in Tespect of, and will be made in liew of:

1) any and all taxes, royaltics, or other GOSL revenues (including but not limited to export asd
cnstoms duties, withholding taxes and payment thereof, port fees, inspection fees and levies,
any taxes or contributions for which MARAMPA MINES or its Affiliates may be otherwise be
tiable, including in respect of its expatriate employees and / or gubcoptractors) (together,
"Revenues') that would o ise have been due, whether directly or indirectly, as a result of
the sale, export and/or shipping of the Stockpiles and operations of Marampa Mines in regpect
of the shipmeat of the Stockpiles; and

7) any and all Reveoues that would otherwise have been due, whether directly or indirectly, 2s 2
result of the operations of Marampa Mines during 2021 or until the entirety of the Stockpiles
are shipped and exported.

b) MARAMPA MINES ghall pay to the GOSL anmuelly and without demand on Reference Date and
ot each anniversary of the Reference Date, the sum of US$500,000 (Five hundred thonsand United
States Dotlars) in respect of an annual charge as defined and envisaged in its Mining Licence. u

¢) Inaddition, MARAMPA MINES shall distribuie surface tent in accordance with section 34.A of
the Minerals Act, annnally and without demand, as specified in the respective leases of MARAMPA
MINES, subject to revision provided for in the Provinces Lands Act (Cap 122).

d) Mining annual charge and surface rent payabie shall be treated as allowable expenses in ascertaining
the chargeable income of MARAMPA MINES and shall not be subject to withholding tex.

6.2 Raval

2) MARAMPA MINES shall pay a rayalty at the rate of 3% (three percent) of the market value of the
emineral, which. shall for the purposes of calculation be the sale value receiveble by MARAMPA
MINES in an Arm's-length transaction, being the price receivable per metric toune multiptied by
the iotal metric tonnes sold, Free on Board the vessel (calculzted in accordance with the statemnent
set out in sub-cleuse 6.2 (£) at the designated Siema Leone ofishare loading point of the shipment
and as adjusted in accordance with sub-clause 6.2 (g).

b) Where MARAMPA MINES enters into an agreement for the Sale of Minerals with an Affiliate, the
terms of any such agrezment (if other thaa on terms equivalent to an Arm's-length transaction) shall
be based on an Advance Pricing Agreement according 1o sub clause ¢) and d) below. For the
avoidance of doubt, MARAMPA MINES is always and continually allowed to enfer into any
agreements with any party onan Anm’s length basis.

Gujdelines:

¢} Prior to a final Sale without reconrse, of any Minetals to an Afftliate, if pther than on Arm's-length
{ransaction terms, MARAMPA MINES and GOSL shall enter into an Advence Pricing Agreement
establishing guidelines for determining the desmed Arm's length sale value and price of such
Minerals for purposes of the caleulation nsed in the statement set ont in clause 6.2 (e). The Advance
Pricing Agreement shall establish 2 mutually satisfactory methodology designed to ensure that the
royalties owed on any sele to an affiliated party atiributable to income from such sale, are no less
than they would be if the sale had been underiaken on an Arm’s length basis to non-affiliated
purchasers.

d) The following will guide the Advanced Pricing Agreement.

i,  MARAMPA MINES shall provide necessary documentation to agsist in ardving at such an
agrecment;
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h)

ii.  such procedures may Jook to available metrics, such as prices received by major producers,
with dwe adjustment for transport, quality. marketing commissions and ather relevant
operating ard markel considerations;

ifi.  where prices abzined through appkicalion of agreed procedures result in a price that either side
fetermines no longer reflects the underlying principle of marker pricing, cither party may
request & revision of snch agreed procedures;

iv.  inthe case thatan appropiiate publicty availgble index entars into wide usage during the course
of this agresmant, the pariies will come togeiier to agree on 2 method uiilizing sech index,
with due adinstment.

Royalties payable unde 6.2 (3) ahove shall be allowed as a deductible operating cost, in ascerining
its et chargeable income for income X plrposes.

Within a maximum period of 45 (forty-five) duys after the end of eack month's shipment,
MARAMP A MINES skall prepare and deliver to the Director of Mines a smiement cerified by the
accredited represertative of MARAMPA MINES, stating the total tonnage of Minerals of each
kind, gmde, aad quantity shipped By MARANMPA MINES from Sierra Leone In that manth.
Together with snch a statement, MARAMYEA MIMES shall include a siatement of fhe respective
sales value receivahle Free on Board the ocean-going vessel for Minerals shipped from the
designated Sierra Leone loading point {calculated as specifisd above for affilizte sules in accordance
with clause 6.2 (b) and (c)}. Upen delivery of such siatement, it will pay ta GOSL the 3% minerals
avalty payzhlz on the sles value receivable as calculated by this statement, MARAMPA MINES
shall assume ali risk of nou-payment.

In preparing (e Staternent in 6.2 (£) above, account will be taken for any adjustment required as a
result of amendments ar determimtions or corrections in respect of priar periads, such as provisicnal
pricing terms or cfedit notes, such adjustments will be sep arately and ciearly indicated in the
stalement referced to in 6.206).

any disputes regarding the content or application of this clause 62 shafl be resolved by an
Indepandent Sole Experl which <hall act on the following kasis, and in no circumstance shall
operations be suspended dudeg the resoluticn of any disinitaunder 6.2 or otherwise:

1) the lpdependent Sole Expert shall act as expert and not as arbimator;

7) thepartes shall notify inwriting the Tndependent Sote Expert of the item or items in dispute
within ten (10} days of the Independent Sole Expart's anpointment;

3)  the Independent Solz Expert shall decide the procedure Lo be followed in the detenmination;

4) the costs of the determination, including fees and expenses af the Indeperdent Sole Expert,
shall be borne equally between the Parties; and

5) the determination of the Independent Sole Expert shell be finel and birding an the Partes
subject to fhe right of cither Paxty to appeal sech determinetion within 30 days of the
delivery af the decision of the Independent Sole Expert by invoking whiwation porsuant (o
Section 12.8(0) of this Apreement (and being ahle to proceed immediately to athitration
and without the nead far any party (0 eater inte discussions or o seek to reach an amicable
settlement).

[ ] Jncome Tex

a)

b)

MARAMPA MINES. in the conduct of s aviivitles in. Sierra Leone pursusni to this apreement,
ahall be Heble for Income Tax on iis chargeable income derived in Sierra Leane at the following
ates aad in accordance with clavse § 3(x):

Yeurs 1 to 5: 6%
Yegrs 6 and theresfier: 25%

Tf at any time the Income Tax Act provides for o lax 1ate that is mare favourable to large seale mining
companies than the rates set forth in this sub clause (a), MARAMPA MINES shall apply such lower
tate i calculating ifs income tax.

MARAMPA NIMES shall not bz lishle for any tmxation based on turnover, Tatain earmnings or
otherwise unless provided in this Agreement;
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6.4

6.5

6.6

) The chargeable assessable income in ascertaining the Income Tax payable by MARAMPA MINES
shall for the purposes of Income Tax be calculated as provided by the Income Tex Adt, subject to
clause 6.6, as it applies to mining companies.

d} Foreign exchange gains and losses arising as a resuli of the change in exchange raics between the
date of the underlying transaction and the date of settlement of that transaction will only be
assessable or deductible for income tax purposes once the gain or loss is realized.

¢) There shall be no limitation on the amount that is deductible for the cost of air tickets, charter or
private flights, helicopter, or any other air, marine or land transportation, in respect of MARAMI'A
MINES, its Affiliates and Nominated Suppliers’ employees who come and/or leave Sierra Leone in
relation to the operations of MARAMPA MINES.

Tr t of los come Ta 25

%) The amount of tax losses that can be ntilised to offset chargeable income int any year of assessment
shall be, from Year 1 until the expiration of this Agreement, an amount of loss such that the fax
payable will not be less than 15% of the mcome tax that would be due if no losses were carried
forward; any losses disallowed by virtue of this Tule may be carried forward indefinitely, without
restriction.

b) Ifat eny time, the [ncome Tax Act allows for a greater utilization of tax losses than that described
in this clavse, MARAMPA MINES shall be entitled to take advantage of such greater utilization.

Withholding tax

Subject to the teoms of any international agreement to which Sierre. Leone is a party indicating a lower
rate, which shafl prevail over the previsions of this Agreement, withholding taxes on dividends, interest,
management fees, payments to associates and contractors paid by MARAMPA MINES, and Nominated
Suppliers shail be as follows:

a) The rate of tax applicable on dividends shall be 5%.
b) Tax withheld on interest on loans including loans from associates is liable to withholding tax at 5%.

c) Tax shall be charged on management fees and other similar payments made by MARAMPA
MINES and its Nominated Suppliers in respect of intercompany agreements (other than intergroup
loans, interest or dividends) at the rate of 5%.

d) The rate of withholding tax payable by MARAMPA MINES and its Nominated Suppliers on
coniracts to non-resident 3rd parties entities shail be 5.5% (five point five percent).

¢) Payment to local contracters by MARAMPA MINES and its Nominated Suppliers shall be subject
to nil withholding tax.

f) Withholding taxes referred to in Clauses 6.5 {a) to () above axe only due on cash payments by
MARAMPA MINES, its Nominated Suppliers, and their respective subcontractors and not on
accruals and/or provisions.

g) In this section "international agresmen " means an agreerent between Sierra Leone and 2 foreign
government.

b) If at anytime the Income Tax Act provides for withholding rates for payments to contractors that are
lower than thoge specified in this clause, MARAMPA MINES, its Affiliates, and Nominated
Suppliers shall apply such rates to such payments.

i) Notwithstanding any other provision in this Agreement, expatriate consultants shafl be deemed non-
resident contractors for tax purpeses.

Dividends, inferest and management fees paid from MARAMPA MINES or its Affitiates to anofther are
not deductible or assessable in the paying or the receiving company respectively.

Caplial & difure allgwanees

a) Aninitial allowance equal to 40% (forty percent) of the United Sates Dollar cost of qualifying capital
expenditare shall be deductible by MARAMEA MINES in determining its chergeable income for
the yeat in which such qualifying capital expenditure is incwmed with an anmal allowance at the
rate of 20% (twenty percent) of the United States Dollar cost of qualifying capital expenditure being

[16]
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&3

6.9

deductisle in determining chargesble income ir each subsequent year cntii the foll cost has been
deducted.

b) Where an asset which falls within the definition of gualifying capiial expendimre is scrapped,
destroyed or sold for less ther the balance obtamed by dedveting from the cost thereof the agzrepate
of the initial allowanee and fhe anmval allowances previously gramted in respect of that asset, then
+he belance shall be firlly deduckble against chargeatle income in the form of 2 scrapping allowance
in the year in which such disposal, destmotion ar sale ooouzs.

¢) Qualifiying capital expenditore shall comprise the following (whether the expenditure is made in
cash o in kind, in ong or in several instalments, ar otherwise):

i Extractive Industry Revenue Act 2013,

i  Capilal sxpenditure or all mining machinery, plant and equipment descrined in clausz 6.9 {d) of
this Agreement, whether imported or purchased in Sierre Lecae, as well as all capital expenditnre
or vehicles, medical equipment, computers and mcillary equiprent, construction and expansion
on residential and non-residential buildings, canstruction and expansion of climcs and alt other
equipment ancillary to the eperations of MARANFPA NMINES as weli as the cost of agquiring or
procuring the transfer of the mining lease which is subject to this Agreement and any ofber mining
lease in respect of the mining lepse area;

iii.  Capital expenditure on haul roads, environmentel bunds 2nd sfmilar assets;

iv.  The cost of restoring huildings and ofher assets situated williin fhe mining lsase area to their
original cendition, where such restorztion does nol resull in an increase in the productive capacity
of that brilding or other asset, shall be deemed to be & repair of such huilding cr assel and ghall be
aliowable in full a5 8 deduction azaingt chargeable income in the year in which that cost 15 incorred;

v.  Capital expenditurs om assets related to the construction, development, or improvement of the
community infrastracture such as schools, clinics, haspital, {raining centres and ather related
fagsats,

Curreney issies

2) The financial statements and hoaks of accounts of MARAMPA MINES shall be stated, maintained
and expressed in United States Dotlars;

o) All capital expenditore incurred by MARAMPA MINES shell be stated, maintained andfor
expressed in United States Dollacs;

¢) All expenditures and paymaents incurred or made by MARAMPA MINES may be in United States
Daoilars or oiher local or foreign currency in its sole discretion.

d) Notwilhstanding any provision in the Bank of Sizra Leone Act, 201% and any egizlation zelated o
it or to foreign murency transactions, as apended from time, MARAMPA MINES and Neminated
Suppliers may eeter into agreements with local and forcign contactors, vendors, suppliers or similar
entides denominated in United Stzle Dollars and/or any other forcign cuency and pay o such
suppliers in such currency, in 1 sole discretion.

Basis of Aszessing and paying Incowe Tax

Ascessable chargeahls mcome and income tax payable by MARAMPA MINES in respect of each year
shalf also be assessed in United States Dallars and shail 2lso be payable in United Sates Dollars.

Limitatio ch n i ports

4) Notwithstanding the current charges, fees, dunes and Tevies imposed directly and indirectly by
GOSE on imports into Sierre Leone, GOSL and MARAMPA MINES agree that for the durztion
of this Agresment the percentage ad valorem charges for levies, duties, fees (including alf associated
inspection fees), Geods and Services Tax sercharges and sll otier smonots levied on ar payable by
MARAMPA MINES, its Affiliaies and Nominated Suppliers (“Charges™) ia respect of imports of
capital ilems, inchiding But not limited to mining machinery, prefabricated stroctures, plant and
equipment and consumable mining slaves as defined n Clausz 6.9 (d) below, shall be according to
Applicehla Law but not more thes 1% in agarepate of the velue landed price in Sierra Leone, and
ro ather Charges will he added tv such Janded price, nor naid for.
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6.10

6.11

6.12

b) In the case of non capital items, such as any type of fuels, Iubnicants, and chemicals, the rate of
charges, fees, duties, Jevies, and Charges applicable to MARAMPA MINES, iz Affiliates and
Nominated Suppliers shall be according to Applicabls Law but not more thap, 1% in aggregate of
the value landed price in Sierra Leone, and no other Charges, levies will be added to such landed
price nor paid for.

¢) For the duration of the Agreement, imports by MARAMPA MINES and its Nominated Suppliers
of health and safety, as well as all raining and education equipment shall be taxes at 0.1%.

d) [nthis Agrecment the terms mining machinery, plant and equipment and consnmable mining stores
shall include 211 machinery, plants, vehicles, and equipment useful to and used by MARAMPA
MINES, its Affitiates and its Nenrinated Suppliers in cleering land, removing Minerals from land
and transporting, separating, processing, handling and packaging such Wnerals for sale, incloding
without prejudice to the generality of the forgoing, construction materials for mining and processing,
dredges, barges, coasters, transhippers, towboals, pumps, piping, screens concentrating and
separating equipment, jocomatives, locomotive engines, rail wagons and rolling sincks, railway
signalling equipment, railway sleepers, power generating and Jistributing equipment, cranes, lories
road huilding equipment, four-wheel drive vehicles used in and ancillary to mining operations, off-
road hanlage vehicles, earth moving yehicles and equipment, mineral stores and packaging facilities
together with accessories, parts, and appliances for use and used exclusively with any of the
forgoing.

Ir. addition to the above, other equipment shail include surveying equipment, leboratory equipment,

computers, printers, plotiers, software, efc., used by MARAMPA MINES in relation 1o mining
operations and any other items required for ancillary support functions of the business.

The term "plant" includes prefabricated fixtures, inclading building or building materials as well as
special purpose vehicles such as dumpers and shuttle trucks for use in mining or dredging.

The term "machinery” means machinery consisting of a combination of moving parts and
mechanical elements which may be put in mofion by physical or mechanical force.

€) For the duration of this Agreement, MARAMPA MINES, its Affiliates and Nominated Supplier
chall have the right to import, directly or viz MARAMPA MINES Affiliates and Mominated

Supplier, into Siera Leone the whole of its requirements for fuel, lubricants and chemicals on such
contractual terms s it determines at all times in its sole discretion. In addition, MARAMPA
MINES may purchase fuel in Siera 1Leone, where such fuel can be supplied on a competitive basis
in terms of price, quality and ofher delivery terms. For the aveidance of doubt, any such fuel and
lubricants utilised in connection with the Marampa Mines Project, whether by MARAMPA MINES
or any affiliated company, agent, Nominated Supplier or contractor of MARAMPA MINES, and
whether imported or not, shall net be subject to any taxes, levies, excise, duties or fees or any other
similar peyment or expense, umless this Agreement provides for such.

R ursement of i vt dw

If consymables on which no customs duties or levies are paid are not re-exported or tatally consumed

within three (3) years after importation, and are afterwards sold, exchanged ot transferred in Sierra Leone

(except to the State), MARAMPA MINES shall pay o the COSL. the customs import duties and levies

on the then fair market value of those jtems within forty-five (45) days of the date of sale, exchanged or

transfer. MARAMPA MINES shall submit to GOSL annual reports on the fair market value and actual

transfer price of asset dispositions on assets which benefited from reduced or zero import duties.

Road pger charges

Notwithstanding the provisions of the Road Users Charge Act, 1994 MARAMPA MINES, its Affiliates
and its Nominated Suppliers shall be exempt from road users fuel Jevy applicable to users generally in
respect of fiel consumed by its operations, logistics and infrastruchure.

Inspgction fees

%) MARAMPA MINES shall appoint an international reputable Minerals inspection company, in
consultation with NIMA, and shall be Jisble for the payment of their inspection fees in respect of all
goods expeited by or on behalf of MARAMPA MINES from SierTa Leone.

b) MARAMPA MINES will provide inspection reparts o GOSL together with the documentation
related to Royslties.

[18)
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6.13

6.14

6.16

Other taxes gr fjscal dmpost

a) For the duration of this Agremment, no taxes (mcluding, but withowur limitation, income fax,
additional profits tax, surtax, mino; faxes, profits tax, tenaver tax, sales fax, expout 12X, import tax,
value added tax, witbholding tox and employmert relatad tax), royalties, duties, excise, charges,
levies, fees, dues, vontdhution, payments of fmposition of any kind whalscever payable o the
Central, regional or local Govenunents authorities (directly or indirectly) or agents ar to any
Chiesdom or ‘[ribal Autharity or le any other Agency of GOSL shall apply to MARAME A MINES,
its Affiliates, Nominated Suppliers or the employess of MARAMPA MINES, other than:

i Those expressly assnmed pursuant in the provisions of this Agreement.

i,  The pryment of taxes deducted from ike emoluments of emmloyees of MARAMPA MINES
ag required under the Tneome Tax (PAYE tax) Rules and/or employer’s payment chligations
;0 IASSIT all in relation to Siera Leoneans. For (he aveidance of doubt expatriate and non-
Siawa Lepnean employees are ounly subject o TAYE tx on their hase Sizrra Lecnean

remunerahion;

fi. NMA monitoring fees at 10% of the Mining License annusl charge stated in 6.1(0) of this
Agreement;

b) Should MARAMPA MINES pay any mipor taxas, whirh includes all taxes and liahitities that are
genenally spplicable to all corporations on @ non-fiscriminatory hasis, they shell not exceed in
aggrepate USD 100,000 over any financial year period.

¢) Exgept as provided in this Apreement, no tax, Tovalty, duty, excise, profit share, commission, Tavy,
fza, due, contribution, payment oz impasition of eny kind whatscever (other than those pigvided for
in this Agreement) shall be paysble by MARAMPA MINES, or by its emnloyees or shereholders,
or by any affiliate or agent of MARAMPA MINES or its Nominated Suppiiers.

Repa Haldi ducton gf Fuunds

a) MARAMPA MINES chall have the right, during dve term of this Agreement, to freely receive and
piy, hold in banks of its awn choice, wheraver located, and dispose of ia any counfry all revenues,
receipts and other foreign currency funds held by it under or in connection with its mining
operations.

b} MARAMPA MINES shell have the right, during the term of this Agreement. to hold foreign
mirency in designated foreiga cwrency ‘penlk aucounts in its nane in Sierra Leane.

¢} MARAMPA MINES shall be exempt from any commission, charge or levy payable to GOSL on
the jntcodustion or investmeat of fimds fTom a foreign soutee into Sierra Leone

Gyods and Se es Tax

a) Natwithstanding the pravisions of the Gaods md Services Tax Act (2009), MARAMP A MINES
its Afftiates, and its Nominated Suppliers shall be relieved from and shail not be liable lo pay,
Goods and Services Tax levied on taxable supphies and services within Siemrs Leone or imported.

) MARAMPA MINES shall provide to MRA tae st of Nominated Suppliers and ha tolal value of
goods and/or services obmined fom them, within 45 dzys from the end of each calendar quarter
and any document in MARAMPA MINES possessicn, a8 to be required in writing by NRA.

conduoive to the ideniification of those suppliers and their transactions with MARAMP A MINES.

¢) TFor the purposes of this claose 6.15, MARAMPA MINES shall pay Quods and Services Tax to
supermarkets, hoels and restaurants and shall have the right to recover such payment.

Pyrt, harhour dues or fees and stevegdaring charges

a) Notwithstanding the provisicns of any legistation related to the Sierra Leone Ports Authority
{SLPA), Sierra Leons Maritine Administration (SL.MA}, aod any zgrecment of the GOSL with any
Agencies in relation to SLPA and SLMA. activities, including but not Emited to inspection and’ar
valuation services, MARAMPA MINES shall be exempt from all Port, Harbour, Loading,
Unloading dues or fes and Stevedoring charges that may be levied by aither the SLPA, SLMA or
any Ageycies, organizelion orlegsl cntily, whether private or priolic, in relation io the operations of
MARAMPA MINES, including operations of its Affiliates and Mominated Suppliers, ocean going
vessels aud other marine assets, and subeontractors congucting work or services on behalf of or for
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6.17

6.18

6.19

b)

<)

d)

MARAMPA MINES {(whether at Thofeyim river terminal, Pepel Port, Freetown harbour or
otherwise), with exception of the Tollowing:

i  Pilotage Fees for movements of vessels within the SLPA controlled navigation areas when
services are rendered. However, no pilotage will be required for the operations of
MARAMPA MINES marine assets.

fi.  Safety end Inspection Fees for setvices requested by MARAMPA MINES and rendered.

{ii.  Charges levied at the Ports owned and operated by the SLPA for Loading and Unloading
Cargo or Goods in the SLPA teyminal in the normal course of their business operations when
services are requested by MARAMPA MINES and rendered,

provided that in all instances MARAMPA MINES shal! not be subject to any fees, costs, levies or
other forms of payment under this clause 6.16 where such is not in use by MARAMPA MINES.
In respect of its Affiliates and Nominated Suppliers or other subcontraciors, this exemption witl
anly extend to SLPA charges on services supplied to MARAMPA MINES.

In the event that the Sierra Leone Poris Authority or other responsible public body fails to provide
any of the services for which MARAMPA MINES is required to pay port charges, harbour dues
and any other amouats pursuant to this clanse, inclnding, but not limited to, positioning and lighting
of buoys, and MARAMPA MINES thereby incurs any cost or expenses in providing or obtaining
such services, MARAMPA MINES shall be entitled to deduct such cost and expenses from any
amounts that are otherwise payable to the Sierra Leone Port Authority pursuant to this clanse.

MARAMPA MINES shall have the righ to source and utilise, at its sole discretion, any stevedoring
service provider (whether locat of foreign), maritime and customs agent, and shipping companies
for the exgort of Iron Ore. For the avoidance of doubt, neither MARAMPA MINES nor its
Nominated Supplicrs shall be required to change the flag state of any of their marine assets at any
time,

For the purpose of this clause, a reference to MARAMPA MINES shall include a reference to its
Affiliates and Nominated Suppliers.

Com i gvelo ynd and Additional AYITi eI

2) MARAMFPA MINES agrees io make payments, under the Community Development
Agreement, totalling in aggrepate a pelcentage of the Free on Board revenue received by
MARAMPA MINES on sales in that year, as calculated for Royalty payment purposes, and
attributable up to a maximum of 3.25 million tomnes of ¥ron Ore sold (the “Cap™), in each such
year at 1%.

h) Should MARAMPA MINES expand annual produstion beyond 3.25 million tonnes per year
aof Tron Ore, and be given continued access to {he rail and port infrastructure (Pepel port}, such
Cap shall be remaved.

¢) Any payments made pursuant to the Community Development Agreement, and donaticns of
funds, equipmest, of goods (including medicines and druge) to any clinic, health facility or
primery, secondary or tertiary education institution situated in Sierma Leone, whether or not
solely for the benefit of the primary host community, MARAMPA MINES® employees or

otherwise, shall be treated as an allowed deduction as per Income Tax Act.

ational S ri d Insurance Tepsk ——N and PA’

a) Notwithstanding the provisions of the National Social Security and Insurance Trust Act, MARAMPA

MINES aad its Affiliates, and their non Sierra Leonean ox expatriate employees working in Sierra
Leone shall not be required to make the required employer and employee contributicn to the National
Social Security and Insurance Trust in respect of their expatriate employees working in Siemra Leone.

b) Notwithstanding the provisions of any Sierra Leongan legislation in relation to payment of payroll tax

and payments for working and/er resident permits, MARAMPA MINES, its Affiliates and its non
Sierrs Leonean or expatriates (whether employed by MARAMPA MINES or its Affiliates) are only
subject to PAYE tax on their base Sierra Leonean remuneration atno more than 25%.

Inigyoretation of fiscal advagiages

[20]
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Any fiscal benefits granted in this clause 6, shall epply to MARAMPA MINES its Affikiales sad
Naminated Suppliers only and no olber eatity that is not a party to this Agrecment.

Contragiing, Suppl nd V. s

MARAMPA MINES and its Affitiates are allowed at all times to use any contractor, supplier, vendor,
ar service provider for any service ar the besi availahle market rates 2t all tines or parfom snch services
on their own ot by one of the Mominated Suppliers.

W OF Y

The parties eccenditionally and irrevocably agree that the execution and performance of this Agreement
constimte a private and comunercial act. In addition, ench party unconditionally and irevocably:

a) waivesto the fillest extcat pepmitted by the laws of any applicable jurisdiction any night of immunity
23 {0 it or itz property {exciuding any diplomatic nrotected property) in respect of the enforcement
and execntion of any arbitraticn award rendered under this Agtesment;

B) waives any Tight of fmmunity which it or any of is assels {excluding any diplcmatic protected
pioperty) now has or mey acquire in the futire whether charzcterised a8 sovercign inmunity of
otherwise in any jurisdictian in connection with any such proceedings including, without limitation,
ity from service of process, immuaity from jurisdietion ar judgmeent of any court of wibunal
and immunity from excoution of a judgment

GENE T. ITY OPE 1OMNAL UND: AKING!

The GOSL undertakes that in the svent that it enacts legistations and regulations or changes in any law (‘lew’
i this clause §.1 means any acl, code, regulations, rules, policies or practices or ather written Taw promulgated
by Sierra Leoue or other GOSL authority (including but not Timited o with respect to taxation and fizeal
matters), or sy decision, judgment, prououncement, azder, decrec, asgessment of direction made or issued
by Sicrra Leone or ather GOSL anthority o other competent executive, judicial or administrative kody). (in
this provisicn referred to Bs “changes™) which are more favarable to MARAMPA MINES (and/or its
Affilines, as appliczble), then such provisions shall apply to MARAMPA MINES (and/or it Afhlinies. as
applicable) on a non diseriminatory basis

Should fase changes substantially and adversely impact MARAMPA MINES (end/or its Affiliates) or this
Agreement, thea such changes chall nat apply io MARAMPA MINES (and/or its Afhliates).

This Agrecment was eniered into on the basis of the Applicable Law preveiling on the daie of this Agreement
and the exceptions provided in this Agresment.

FROF ™

Pursuent to the Constimtion of Sierra Leane, and 1o clause 12 below, GoSL undertakes nei 1o, and shall not,
exproprite or take any act equivalent to expropriation. jnclnding wny step as past of a process of
expropriation, in relation to +the Tovestor, MARAMPA MINES, zod its AfRliates, in respect of 2ey:

4) mining plani, infrastructure, equipment or ather property lacated within the Mining Livence Ares;

T) Minerals, the mining of which is authorized mnder the Mining License(s) or the product derived
therefore; or

¢) any equity, shares or ownership interssts of whatever naturs held in or fssued by MARAMPA
MINES.

d) any plant, equipment, transportatic, barges, vessels, ships, containers owned or operated by or for
or in. conmectian or confimetion with MARAMPA MINES.

COVE HIE YMENT.
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GoSL hereby warrants, and defends MARAMPA MINES' title fo, possession and peaceful enjoyment of
ali rights granted to it by this Agreement, and the Mining Licence, subject to compliance with Applicable
Laws.

11 PROTE OREIGN ]

11.1 All Foreign Iuvestments made by the Investor and itz Affiliates within the territory of Siemra Leone shall
enjoy the legal protection guaranteed by the Constitution, Applicable Law, foreign investment laws, other
laws and regulations and the internations! treaties to which Sierra Leone is a party.

112 The Invester’s and its Affiliates’ capital, properiy and assets shall not be expropriated.

113 The Investor and its Affiliates shall be entitled to conditions no less favourable than the conditions granted
to domestic GoSL investors regarding the right to own, utilize and spend its investment.

11.4 GOSL warrants that the Investor and its Affiliates shall be entitled to treatment no less favourable than it
accords to investments of its own investors or to investments of investors of any other state.

115 GOSL hersby warrants snd defends MARAMPA MINES's title to possession and peaceful enjoyment of
all rights granted to it by this Agreement and sll of its property in Sierra Leone against expropriatioo.
confiscation, condemnation, wrongful possession, and to the extent possible, destruction, disruption, or
interference by any Person.

12 GENERAL PROVISIQNS

121 Assignment and Change of Conirol

a.  Subject to clause 13.4, MARAMPA MINES shall not assign to any person, firm or corporation not
heing a pariy hereto, in whoie or in part, any of its rights or privileges, duties or obligations wnder
this Agreement other than in accordance with the section 1 19 of the Minerals Act or etherivise agreed
in writing by GOSL.

b. MARAMPA MINES shall provide written notice to GOSL of any Change of Control within 30 days
after the consummation of such Change of Control.

c. Any change in non resident’s ownership in MARAMPA MINES shall not create a tax lisbility in

Sierra Leone.
122 Compliance yith Minerals Act and gther Acts

Subject to the terms of this Agreement, (including but without limitation clause 4.13), MARAMPA
MINES shall at all times comply with the provisions of the Minerals Act and other relevant laws and
regulations (including any official form prescribed by such regulations) in connection with the camrying
out of its obligations and wark as described in this Agreement, except fo the extent that they are inconsistent
with the provisions of this Agreement,

123 Reporting

MARAMPA MINES shall comply with the applicable laws and regulations regarding reporting its
activities and other reasonable requests for information from the Minister,

124 Cr n curity Int

a) Notwithstanding any other provision of this Agreement, MARAMPA MINES shall have ihe zight
(and with the irevoceble consent of GOSL hereby given for such) to pledge or otherwise create
secutity interests over the Mining Licence and this Agreement, in order to secure any financing
arrangement.

b) GOSL shall if required by such lender, mortgages, trustee, recsiver or administrator {as applicabie),
provide such information, documentation and other conditions precedent as may be reasonably
required from time to time; and co-operate in good faith with MARAMPA MINES and each lender,
mortgages, txustee, receiver or adminismator (as applicable) in respect of the financing and comply
with. any reasonable reguests.

¢) GOSL hereby imrevocably agrees and grenis its consent (to the extent necessary and/or appliceble)
o MARAMPA MINES such that MARAMPA MINES is able and permitied to pledge, charge

{22}

# @'ﬂ,

: T | %k

&



125

ila

12.7

128

and otherwise secure for financieg purposes this Agreemeat andfor the Mining Licence (furtber to
clanse 12.4(a) ahave)

iox (413 ava

2) Whenever, uader the terms of this Apreement the rigit of MARAMPA MINES or of GOSL, ns the
case may be, to do or perform sy act ot thing is conditionel on the priar consent of the ather paty
ta the Agresment o of an ofticial or represeatative of such other narty, it is hereby spulaied aud

agread by and hetween the purties hereto that the requisite consent oL approval will not i azy
ingtance be woreasorably withheld or deleyed.

g) Whenever such approvals me required from GOS8, MARAMPA MINES shall deal wiih the
relevant ministries, d¢parimenis and Agencies of GOSL ta Yandle all lavge-scale mining coniracts
in arder to discuss wad mutually agree with MARAMPA MINES as expeditiously as possiole

Conl tial

GOSL will keep confidential ail Confidentiel Information provided to it by or oo behail of MARAMPA
WINES, whether hefore or after the date of this Agreement, and confirms thes it shall not disclose such
information to any third party withont the prior written consent of MARANIA MINES and in
accordance with fhe Applicable Law.

Ca acth

g) MARAMFA MINES represents and wrarants that nome of MARAMPA MINES, any of i
employees acting in the course of their emplayment and any person acling cn hehalf of MARAMEA
MINES has made ar promised m make any payment or ransfer of anything of wale, direnily or
indirectly, 1o ur far the benefit of any government official or a family member of or an intermediary
for payment ta or for the enefit af & government official or family member or basinese parinac of

a gavernment official in commection with this Agreement o fae ransactions contemplated herelry.

h) GOSL represents and wasrants fhat peither GOSL nor any government official on behalf of GOSL
Thas solicited eny payment or transfer of anything of value, divectly ax indirecily, fo or for the benefit
of GOSL or any government official in vennecton with {nis Agreement or the transactions

contempiated hereby.

¢) The Parties shall comply with anti-cormption laws at any time and from time to tme applicable in
accordance with the Applicshle Law and the law of England and Wales.

Inf otatl hitr: and Dispute B iom

z) Exceptas may be otherwise herein expressly pravided, this Agreement shall be constreed, and the
respective rights of GOSE and MARAMPA MINES hersunder shall be Jdetermined, according
the Applicahle Law,

b} Theparties shall in gecd frith endeavaurta reach 2n amiceble setflement of all differences of opinicn
or disprtes which may arise between them in respect of any Tights and obligaticns ueder this
Agreement or related or conpechzd to i, the execution and performance weder thig Agreement, and

+the existence, validity, interpretation ot termination or any piher matter zegrrding of [his Agrecment.
Ia the event ihat the parties shall be unahie o Teach an amicable seitiement within a period of 3
(threz) months from a written notice by ane party tn the ofher specifying the nature of the dispute or
olvim zod sesking an amicahle seitlement, wither party may submit the matter to the eachisive
furisdiction the Intermational Chamber of Comumerce o accordance with clause 12.8(c).

¢) All disputes and claims arising out of, related © o in connection with this Agreement that havenot
been setiled (including, but mot limijted to, any question yegarding the existeoce, validity or
serination of the Apresment) shall be referred and finally resolved iy arbitration ender the Rules
of Arbitration of the International Chamber of Commerce (e “Rules”), which Rules are deemed 1o
be incomporated by reference into this clavse, by a tribunal of 3 (three) arbitrators who shall have the
exclusive jurisdicdon to decide the claim ar disputs {“Tribunal”). The seat of the asbitration shell
‘e London, England. The English language shall be used in the procesdings. ‘The award and any
decision of the Tribunal shall be final and binding and artomatically enfarcesble, having the same
force and effect as & judgment of the Supreme Court of the Republic of Sierra Leone of the suprens
court af the last resort by way of appeal in any jurisdiction other than Sierra Leone. The partiey shall
comply end shall ensure comp rance with any award or decision of the Tribural (including amy
interim, provisional or conservancy measure). The parties waive imevo cahly thelr zight to eny form
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12.10

12.11

1212

of appeal, TevieW 0T Fecourse to any siato court or other legal authority, nsofar as such waiver shall
not be prohibited under the applicable law.

d) Should amy dispute arise under this Agreement, the parties agree 10 continue to perform their
respective obligations under this Agreement.

€) GOSL imevocably waives any right to assert any defence of sovereign immunity as to it and its
property (excluding any diplomatic protected property) in respect of: (i) the institution and conduct
of any arbitration proceeding pursuant to this Agreement, the interpretation of GOSL’s obligations
under this Agreement and the jurisdiction of the bunal, or the grant of any relief (including, but
not Yimited to, interim relief or provisional and emergency measures) in connection with such a
proceeding; and (ji) the recognition, enforcement and execution of any award rendered by an arbitral
Tribunal pursnant to this clause,

Temporarv Suspension

The Director of Mines may temporarily suspend mining operations on an emergency Pasis in accordance
with Section 52(1) of the Mining Act notifying MARAMPA MINES in writing and givinga reasonable
period to remedy the breach and comply with the Mining Act if it can be remedy without the need to
suspend the operation.

Snspension/Caneellation by ihe Government

a) If and when aay sum of money payable hereunder by MARAMPA MINES as an annual charge or
Royalty shall be in awvears for the continuous period of 3 (three) months after the date on which it
becomes due and payable and GOSL has after the expiry of that period given MARAMPA MINES
at Teast a further 30 days notice in writing of such non-payment and MARAMPA MINES has not
remedied such non-payment during said notice peviod or if MARAMPA MINES shall enter into
liquidation, then and in any such case, GoSL may (subject 1o the terms of this Agreement) suspend
or cance] the Mining Licence and thereupon the rights granted under the Mining Licence and this
Agreement shall temporatily be suspended in the case of suspension or otherwise permenently cease
and determine, but subject nevertheless and without prejudice to any obligation or Tiability already
incurred or right that has already atisen.

b) Any other circunstances that may give rights of suspension, termination, revocation, recission or
cancellation of the Mining Licence wnder the Minerals Actor this Agreement shall ouly be exercised
following a written notification io MARAMPA MINES giving them a reasonable opportenity fo
cure or find a solution/agreed resolution to such alleged breach, faihire or non-compliance within a
reasonahle period of at least 60 days. o the event that MARAMPA MINES disputes the written
notification and/or proposes a reasonable solution which is not accepted by GOSL, then the GOSL
shall follow the dispute resolution process as outlined in Clause 12.8.

c¢) Neither Party shall suspend, terminate, rescind or cancel the Mining Licence, this Agreement, or any
of their respective cbligaticns until the dispute is finally resolved in accordance with clanse 12.8,
and both perties shall be bound by that award which shalt as the case may be determine either party’s
rights to suspend, terminate, rescind, revoke, or cancel the Mining Licence, this Agreement, or any
of their respective obligations.

Ratffication and Amendment

2} Immediately upon execution of this Agreement, GOSL will cause it to be ratified by the Parliament
and promptly publish it in the Sierra Leone Gazeits.

b) In the event that GOSL: and MARAMPA MINES mutually agree to amend any of the provisions of
this Agreement, including any agreement 1o vary the terms of this clause, such amendment may be
effected by agresment between the partics evidenced by an instrument in writing. Any such amending
apreement shall take effect without farther ratification or confirmation by Parliament seve to the
extent that it may be inconsistent with any law in force in Sierra Leone at the time when such
agreement between the parties is execnted, in which event such amendment will be 1atified by
Parliament.

Forcg Majeure

a) Failurs or partial failure on the part of either MARAMP A MINES or GOSL to fulfil any of the terms
and conditions of this Apreement shall not give Gise to a claim by the other party or be deemed ic be

a breach of the Agreement insofar 2s the failure or partial failure arises from force majeure, and if

[24]
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ihrough force majeurs the falfilment by cither MARAMPA MINES or GOSL of any of the terms
and conditions of this Agreement is delayed, fhen the period of such delay shall e added to the
perinds fixed by this Agreement.

b) The payment chligations of MARAMPA MINES shall be suspended for the duration of any force
majeure event and shall remain due and payable,

¢) ln dhis clause, the expression "force majeurc” incledes, without limitaton. an act of God, peril of air,
land or se2 navigation, action of the slements. storm, flced, earthgueke, ground cave-in, mbsurface
pollution (matmral zas etc.}, explosian, fire, terrorist aciivity or ather hostilities, war (declared and
undeclared), blockade, insurection, <ivil commoton, roi, epidemics, medical emergency,
revolulion, embaranes or any other event beyond the reasonable total control of the affected party
and whether such event was foresesabla or not. The exprassian "the Agreement” inchades not anly
the terms and conditions of the Agreement but also the terms 2nd conditions of the Mining Licence.

4} Any cleim of force majcure must be notified in writing by the affected party to the other party
promptly following the date when the force majeure vecnired or e affected party chould have
reasonably known of the event of [oree majeurs.

Notiges

a) Al orders, approvals, declarations, notices and communications of aoy kind hetween the GOSL,
the Minister or any ather representative of GOSL and MARAMPA MINES shall be in writing and
the contracting parties shall not under any circumstances be permitted to allege or to reply upon any
aral arder, approval, declaration notice or commumication from GOSL ic MARAMPA MINES and
any such writien notice, #tc. from GOSL to MARAMPA MINES shall be delivered to the Tegistered
cffice of MARAMPA MINES or suck offier address as may be furnished in writing, addressed to
MARAMPA MINES for the adention of the directors.

b) All declarations, notices and communicattons from MARAMPA MINES to GOSL shall, nnless
otherwise required by law or by the terms of this Agreament or umless GOSL shall ptherwise direct
by writien instructions to MARAMP A MINES, be maited or delivered to the Diractor of Mines at
his office in Freetown.

Rinht iagtion S

MARAMPA MINES shall have the right to terminate this Agreement at any time by (i} providing not
less than 90 days’ notice in writing to GOSL o that effect and (if) complying with such conditions as
may be presceibed or stated in this Agreement and any other agreement relevant to the progrmune of
eperations. Upon terminatien, the Parties shall be entitled to receive such amounts owicg to them hefare
the termination of this Agreemert. Such terminaticn shall be without prejudice to any liabilides or
obligations incured hy MARAMPA MINES in relation to the Mining Licence Area prior io the date of
termination.

Parties copumitgent to Protectin an Rights

The Parties each commit themselves to fhe protection and promotion of the human nights of all
sndividuals affected by MARAMPA MINES mining operations, inchiding those rights as arficulated in
Applicahle Law end the Universal Declaration of Human Rights.

Ggverning Law

Except as otherwise specifcally provided in this Agresment, this Aprcement shall be governed by
interpreted and construed in accordance with the Apphicable Law and such rules of internaticnal 1aw as
may be applicable. This Agreement shall be subject fo the international legal principle of pacta sant
servanda (agreements must be observed),

[25]
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The Minister of Mines\wnd Mineral Resources
Representing the Government of the Republic of Sierra Leone

Mir Joseph Tekman Kent
Senior Permanent Secretary
Ministry of Mines and Mineral Resources

Signed by Hotl, Dennis Vandi
The Minister of Finance
For and on behalf of the Ministry of Finance

in the presencs of!

Financial Secretary
Minisiry of Finance

Signed by Wr Craig Dean, Director
For and on behalf of
Marampa Mines Limited

Occupation: W‘T L C..C'O

[26]
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Schedule 1:

Miring License and its Schedules A and B.



MINISTRY OF MINES AND MINERAL RESOURCES
e NATIONAL MINERALS AGENCY
a3 g > : "f"\{.“..;‘{ a) -

" LARGE-SCALE MINING LICENCE No ML 4/2021

Grzmed Uinder

S - '@Hﬁ-msmmiﬁmwmm‘ 2009

This Agreement made on the §* August, 2021 between the Government of Sierra Leone (hereinafter
called “the Licensor”y of one part. and MARAMPA MINES LIMI ED (hereinafter called “the
Company or Licensee™”) whose address is 26 Main Motor Road, ‘Brookfields, Freetown, Sierra
Leone (which axprpssién shall include its permitted assigns) of the other part. =

WITNESSETH AS FOLLOWS:

1. Inconsideration of the payments hereinafier reserved and of the performance by the Licensee
of the duties imposed upon mining lcensts generally by the Mines and Minerals Act 2009
(hereinafier ‘called “the Act”), and of the covenants hereinafier contained the Licensor docs in
pursuance of the powers conferred by the Act and subject to the provisions of the said Act, demise and
grant unto, the Licensee the minerals contained in Schedule B hereto in the area mentioned and
described in Scheduled A hereto, together with and in respect of such minerals and areas conferred

upon mining lessees generally by the Act. TO HAVE AND TO HOLD the premises hereby demised
and granted unto the Company for 2 term-4F 25 vears from 6% August, 2021 and such extensions of
the term as may be endorsed hereor, subject earlier partial or full surrender ar termination as

provided for by Sections 5 1,54 and 55 df the Agk
2, The Company shall:

(a3  Pay on the G August, 2021 ard on the same date each year in advance to the
Commissioner-General NRA durisg the term of the licence annually in advance and
without demand an annual charge of Five Hundred Thousand United States Dollars

(USS$ 500,000.00) or 2 sum as may e from time to time prescribed in the regulations.

(p) Paytothe landowner and/or oceupier through the appropriate local authority andually
in advance and without demand an annual surface rent determined by mutual consent
pursuant to Section 34 of the Act, forall land occupied or used by the Company.

(c) Pay tathe Cqmissidner-(leue?al NRA a royalty gt g i for the minerals mined as
stated in Section 148 (Zy of the Act.

(d) Pr'qvi{:_lé the necessary financial surety as agreed with the Gavernment of Sicrra Leone
in respect of guarantees for the costs of rehabilitation as part of the environmental
.management programme according ke Section 136 of the Act and described hereto in

Schedule F.

-
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Expend a sum of not less than ane percent of one percent of the gross revenue carned
by the mining eperations in the previous yees fiom the date of the first sale of minerels
on community development activities

3. The Company herehy covenants with the Licensor to comply with the provisions of the Act
and anjanding Acts and Rules and regulations under the Act. and with any instructions lawfully given,
and In particular:

M

6)

(v}

(vi)

{vif)

{viii)

)

Ta conduct mining operations, un'ess prevented by unavoidable accident, coatiuusly.
vigorously and effectually in accordance with the programme f mining operifons
approved By the Licensor at Schedule C hereto.

To exercise the rights herein granted in such manner sa as not (o unlawfully interfere
with cr unreasonably hinder those having a legitimate richt. their agents, servants and
[borers, to enter {he 1amd and pass e and from such areas aceording to Schedule 2
hzreto.

Where continuatica of mining activity heyond the tern: of the Licence is required, not
later tham ninety (90) calendar days before the expiry of the Licence, the licensor apply
to the Mising Cadastre Office for a renewal.

fepert to the Mining Cadastre Office using form (28 any changg in registered details
of the mineral right, facluding hut not limited tc peddress, phone and el contact
information of the license holder andfar registered ageil.

To promote local employment and comply with the agreed prograpume of employment
and training of citizens of Sierra Leone approved by the Licensur according to Schedule
E heveto:

To conduct operations in such & manner that is reasonpbly practicable in sder o
minimize, manage and or mitigate any epvironnentst impact, and 1o rehabilitate ibe
Tend as for as is possible, sccording to Schedule F herefo.

Wherever practicable o procure goods and services fam within Siema Leone, porsuant
40 Section 163 afthe Act and Schedule G berto.

To promote conditions of safe operation and healthy working practices such that
workers and others affected by the mining operations are not exposed to any hazards to
their heajth and safety.

Cumply with all financiit provisiors of the Act and act in accardance with generaliy
ecoepled internatinnal business practices in regard to the sale of mincrals <ot pretious.
stoneg=,

To promole sustoinable development, enhancement of general .welfare and
inpravenent in the quality of life of the focal commmity affected by the mising
development as described by the Community Development Agreement accerding to
Schedule H hziero.
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<Descripiion and plan>



SCHEDULE - MARAMPA MINES LINVITED

BEACONS X COORDINATES Y COORDINATES
A 765872 aBen00
B 771308 65000
C 774200 965700
] 776200 555700
£ 776200 955574
F 776128 956415
15 776024 556452
H 7734 © 956438
i 775523 o5Es0
3 775396 g5E608
K 775178 056542
L 775851 956551
[ 775001 a56575
N 774859 956547
O ‘774583 956611
P 774418 956545
o T 774313 956206
] 774265 9556293
5 774218 956373
T 774210 956051
U 274176 955893
W 774156 955628
W 774600 855474
X 773668 955406
¥ 772558 955288
z FEESTLS 855095

AR FI3757 954318
AB 775787 954557
AC 773682 a54542
a0 773524 954545
AE FI3153 954834
AF 772058 gR4797
AG 772762 954687
AH 772485 954541
Al F72485 856300
Al 765972 956300

AREA = 116.22Km*

Chiefdoms = Romende; Marampa, Masimnera, Makama & Maforki

Districts = Karene; Port Leko
UTtA ZONE = 28N
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MARAMPA MINES LIMITED

APPLICATION FOR LARGE-SCALE MINING EIGENCE
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SCHEDULE B
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GOVERNMENT OF SIERRA LEONE
Ministry of Mines and pineral Resources

Sth Floor, Youyi Building, Brockficlds, Freetown.

CONTRACT REGARDING SALE OF JRON ORE STOCKPILE

Between

THE GOVERNMENT OF SIERRA LEONE

And
- SLMINING LIMITED
MARAMPA MINES LINITED

GERALD INTERNATIONAL LIMITED
GERALD METALS SARL

25 May 2021
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RECITALS

TITIS Contract regarding the sale and shipment of the existing iron ore Stockpiles from the Marampa
mine (the "Contract”) Is made on the 25th day of May 2021 between:

(1) The Government of Sietra Leone represented by the Minister of Mines and Mineral Resources
(hereinafter referred to as “GOSL” which expression shall, where the context so admits, include
its assignees and its successors in office) on the one part, and

(2) SL Mining Limited, a Sierra Leonean company No. SL2610165LMIN00853, with reglstered office
at 26 Main Motor Road, Brookfields, Freatown, Sierra Leone (“St Mining”), and

{3) Gerald International Limited, an English company No. 11135613, with registered office at One

Strand Grand Buildings, Third Floor, Trafalgar Square, Londom, WC2N 5HR, United Kingdom
(“GIL") and

{4) Marampa Mines Limited, a Sierra Leonean company No. $L200521MARAM11054, with

registered office at 26 Main Motor Road, Brookfields, Freetown, Sierra lanne {“Marampa
Mires”) and

(5} Gerald Metals Sarl, a Swiss company No. CHE-107.884.163, with registered office at Rue dela
Gare 29, 1110 Morges, Switzerland (“Gerald Metals” and, together with SL. Mining, GIL and
Marampa Mines, the “Gerald Group” which expression shall, where the context so admits,
include their successors in titie and assignees) on the other part.

The GOSL and the Gerald Group (collectively the “Partles™) wish to enter into this Contract.

WHEREAS:

A. The GOSL, GIL and SL Mining entered into a binding memarandurn of understanding on 7 May
2021 regarding their disputes in different forums, proposing to settle ail the disputes between
them, subject to compliance with certain conditions by 28 May 2021, which date has
subsequently been extended by agreement to 28 June 2021 (the “Memorandum of
Understanding”). The Memorandum of Understanding provides for Marampa Mines to ship the
current stackpiles of 707,000 DMT of iron ore mineral product produced by SL Mining from the
Marampa mine (the “Stockpiles”}.

B. Consequent upon the above, this Contract {referred to as the Advanced Pricing Agreement in
the Mernorandum of Understanding) is entered into between the GOSL and the Gerald Group to
document i) the agreement for the export and shipment by Marampa Mines of the Stockpiles
for an on behalf of the owner and buyer, including for any nominated affiliate of GlL, and ii) the
amounts payable to the GOSLin respect of such shipment.

C. As part of their overall settlement, the Parties have agreed a fixed sum payment of USS$20
million, payabie in twe instalments, to the GOSL in respect of the Stackpiles, which payment
shall apply regardless of the price of iron ore in the international market or the actual costs
associated with the production, movement, and shipment of the Stockpiles.
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NOW THEREFORE THE PARTIES AGREE AS FOLLOWS:

1

2.

INTERPRETATION OF THIS CONTRACT

a) The Recitals shall form an integral part of this Conract and the clauses hersunder should be

read In conjunction with them.

SHIPPING OF STOCKPILES

a)

b)

d)

e}

The Gerald Group will use ali reasonable endeavours to ensure that the shipping of the
Stockplles commences as scon as reasonably possible once this contract is executed and is
completed by the end of 2021,

Conditional on the payment of the sums set out in Clause 3.3) below, the GOSL hereby
waives and releases any daim to ownership of, an interest int or rights over the Stackpiles and
consents to the shipping of the Stockpiles by Marampa Mines and any nominated affiliate of
GIL on the tetrs set outin the Memarandum of Understanding and herein, as supplemented
or varied by any settlement agreement 10 be entered into between the Parties pursuant 30
the Memorandum of Understanding.

The GOSL shall permit Marampa Mines and the Gerald Group 1o take ail SRS necessary o
complete shipment of the Stockpiles pursuant to the terms sat out in the Memorandum of
Understanding and hereln, as supplemented or varied by any settlement apreement to be
entered into between the Partles pursuant to the Memorandurn of Linderstanding. and shalt
not toke any steps to hinder, obstruct or delay such sale and shipmeni.

Tha Gerald Group warrants that each of its affiliates which are party to this Contract has the
capacity, full power, and authority to enter inta this Contract, The Gerald Group shall procure
its affiliate campanies tO undertake any steps required for the performance of this Confract.

The GOSL warrants that it has the capacity, full power, and authority to enter into and
perform this Contract. The GOSL shall procure s organlsational bodies and agencies to
undertake any steps required for the perfarmance of this Contract.

The Parties agree that any fron aré concentrate from the Marampa mine that is shipped from
the date of this Contract, Up ta and including the total amount of 707.000 DMT, shali be
deemed to constitute part of the Stockpiles for the purposes of this Contract. Accardingly,
where this Contract refersto the Stockpiles, it shall be taken o refer to the first 707,000 DMT
of iron are concentrate from the Marampa mine that is shipped after the date of this

Ccntract.




3., PAYMENT TO THE GOVERNMENT

a) In consideration of the matters set out in the Memorandum of Understanding and herein
regarding the Stockplles, Marampa Mines sgrees to make, and GiL agress to procure that
Marampa Mines wili make, the following payments to the GOSLin respect of the shipment of
the Stockpiles:

i.  USD 10,000,000 {ten million US dollars) payable by 31 Octoker 2021 upan shipment of
the first vessel from the Stockpite; and
i, Afurther USD 10,000,000 (ten million: US dallars) payable by the latest of 31 Dlacember
2021 or the date that the entirety of the Steckplie has been shipped. For the avoidance
: of doubt, this Contract remains in full force and effect until the entirety of the Stackpile
has been shipped.

b) The Pariies agree that the payments set out in Clause 3.a) above will constitute full and final
payment in respect of, and will be made In lieu of:

(1) any and all taxes, royalties, or other GOSL revenues {including but nat limited to export
and customs duties, withholding taxes, port fees, Inspection fees and levies, any iaxes or
contributions for which Marampa Mines or the Gerald Group miy be atherwise be lisble,
including in respect of its expatriate employees and / er subcontractors) {together,
“Revenues”} that waould otherwise have been due, whether directly or indlrectly, as a resuft
of the sale, export and/ar shipping of the Stackpiles and opearations of Marampa Mines in
respect of the shipment of the Stockpites;

{ii) any and all RevenLes thal would otherwise have been due, whether directly or indirectly,
a¢ a result of the operations of Marampa Mines during 2021 or until the entirety of the
Stockpiles are shipped and exported.

For the avaidance of doubt, this does not include any Revenues that become due in respect
of (a} sales and/or shipping of iron are (other than the Stockpiles) effecited after 31
Necaember 2021, notwithstanding that such iron ore may have been mined, produced or
processed during 2021, or (b) sales or disposais of Iron ore concluded prior to 31 December
3021, but in respect of which shipping does not take place until after 31 Decembar 2621
{“Forward Sales”). all of which Revenues shall be payable in the usual course as agreed

between the Parties.

) In order to provide the GOSL with full transparency and to inform its understanding of the
Gerald Group's nominated affiliate’s aperations in respect of the sale and shipment of iron
ore, the fallowing documents shall be provided te the GOSL within 45 [forty five) days from
the end of the month of shipment, or as snan as passlble after such documents become
avallable cancerning of any shipment of iran ore from the Stockpites:

l i sales contracts hetween Marampa Mines and the Gerald Group nominated entity, on
the one hand, and any party neminated by the Gerald Greup, on the cther hand, In

respect of the Stockpiles or any part thereof.
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5.

Il Al provisional and/or final invoices from Marampa Mines and the Gerald Group o any
party nominated by the Gerald Group in respect of the Stockplles or any part thereof.

ii.  Bil offading for each shipment of material from the Stockplies.

iv. Certificate of Quality for each such carge-

v.  Draftsurvey repart.

vi.  Copy of certified laboratory report for shipment sarmples taken.

vi.  Quality certificate at the port of delivery.

vill.  Any other information in conjunction with the export of the Stockplles in relations 1o he
date, quantity and guality of ircn ore shipped from the Stockpile, that is reasonably
requested by the GOSL, inciuding its National Minerals Agency to ensure full
transparency between Marampa Mines and the GOSE.

b) The payment to the GOSL Is based on the calculstion kelow after the Parties have agreed

fixed costs and prices at the time of entering into the Memerandurn of Understanding, as
follows:

Stockpile Inveicing and Costs details

Total § & per ton
134,330,000 180 10 B5 Fe fixed price which was based on index
{7,070,000) {10) Agreed Discount to index
{7,070,000) {10) Agreed Marieting fee to china
(38,885,000} (55) Agreed Ocean Treight rate
{10,605,000) (15) Agreed Maximum Fohbing costs {trucking, harclging, transshipping)
(29,694.000) {22} Actual stockpile cost to Gerald '
41,008,000 58 USD per ton

707,000 Stockpile Tons
41,008,000 100% Stockpile Revenue

20,000,000 49% to GoSL
21,006,000 51% to Gerald

SUBSEQUENT SALES OF 1RGN ORE

a) Saveas provided in this Cantract, the terms of this Centract shall not apply to or govern any sale
or shipment of iron ore other than of Iron ore in the Stockpilas as defined In Clause 2.{f.

FORCE MAIEURE
a} The Perties shall ot be in preach of this Contract nor liabla for delay in performing. or failure
to perform, any of their obiigations under this Contract if such delay or failure result from

events, circumstances ar causes heyond their reasonable control (*Force Majeure Event”).

b) For the avoidance of doubt, nothing, ather than events occurring as a consequence of the
acts or omissions attrioutable to the GUSL, shall constitute 2 Force Majeure Event with

e
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respect to Marampa Mines' obligation to make the payments set out in clause 3.a), inrespect
of which time shall be of the essence.

©) If a Force Majeure Event occurs or is anticipated, the Party directly affected shall promptly
notify the other in writing describing the Force Majeure Event and explaining how its
performance has been or may be prevented or delayed due to a Force Majeure Event. The
obligations of the Party giving the notice, so far as they are affected by the Force Majeure
Event, shall be suspended during, but no longer than, the cantinuance of the Force Majeure

Event. The affected Party shall use reasonable diiigence to mitigate the effects of the Force
Majeurs Event as quickly as possible.

d) The Party directly affected by a Force Majeure Event shafl promptly notify the other in
writing after the Force Majeure Event ceases 1o exist.

6. CONFIDENTIALITY CLAUSE

a) This Contract is confidential and each party shall not disclose its contents unless itis required
by law, a court of competent jurisdiction or any governmental or regulatory authority in any
jurisdiction,

b} Each Party may disclose the Contract on a confidential basis, to its employees, officers,

representatives, contractors, subcontractors or advisers who need to know such information

for the purposes of exercising the Party's rights or carrying out its obligations under or in
connection with this Contract or for financing purposes. Each Party shall ensure that its
employees, officers, representatives, contraciors, subcontractors or advisers o whom it

discloses the other party's Confidentlal Information comply with this Clause 6.

) No Party shall use any other Party's information provided in relation to this Contract for any

purpose other than to exercise s rights and perform its obligations under or in connection
with this Contract,

7. BREACH

a) In the event that the GOSL takes or allows or fails to take or delays in taking indirect or direct
actions which prevent, hinder, delay or otherwise impact the Gerald Group's ability to export
and / or ship the Stockpiles, the Gerald Group and Marampa Mines:

i. shall not be liable to make either of the instalment payments referred to in clause 3
above; and

ii. the Gerald Group's rights and remedies under law for breach of contract including
damages are expressly preserved.

b} The GOSL's rights and remedies under law for breach of contract including damages are
expressly preserved.

8. GOVERNINGLAW AND DISPUTE RESOLUTION

a) This Contract, including the dispute resolution provisions set out below, shall be construed
under and governed by the laws of the Republic of Sierra Leone.
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1.

k) in the event of any dispute or difference between the Parties arising out of, ar connected 10,
this Contract ("Dispute”), elther party may send 3 written notice of the existence of such
Dispute, pursuant to Clause 14 (Motices) of this Contract.

¢} Each Party shall seek o resolve the Dispute to the extent reasonably practicable before
seeking altemative remedies.

d) ¥ ho solution ta the Dispute has heen arrived at, either party may submit the matter 10
exciusive jurisdiction of a pane! of 3 [three) arbitrators who shall be appointed in accordarce
with the ICC Rules of Arbitration. Each of the GOSL, on the one hand, and the Gerald Group
(or such members of the Gerald Group as are party ta the Dispute), on the: other hiand, shal
nominate one arbitrator and the two party-nominated arbitrators shall jointly nominate the
third, who shall act as president of the arbitral tribunal (the “Tribunal”). The venue and seat
of the arbitration shall be Lancon, England. The English language shall be used In the
procesdings. The award and any decision of the Tribunal shall be final and binding and
automatically enforceable, without challenge, in and by the courts of Sierra Leone by either
party and shall have the same force and effect as a judgment of the Supreme Court of the
Republic of Sterra Leone and the supreme court of last resort by way of appeat in any other
appropriate jurisdiction.

€) Notwithstanding any Dispute both Parties agree and shall ke bound to continue 1o perform
their respective obligations under this Contract pending a decision fram the Tribunal.

1) The GOSLirrevacably waives any right to assert any defence of sovereign immunity and/or of
act of state as to it and iis property In respect of the Inctitution of any arbitration praceeding
pursuant to thls Contract and the jurisdiction of the Tribunal, and the grant of interim relief
or provisional measures in connection with such a proceeding; and (i) the enforcemert and
execution of any award rendered by an arbitral tribunal pursuant to this clause.

g) Notwithstanding any other provision of this Contract, any hreach of a term of this Contract
shall also be deemed to be a breach of the large-scale mining lease agreement (MLA) to be
entered into between GOSL and Marampa Mines for the Marampa iron ore project pursuant
to the MOU.

VARIATION

a) Mo varfation of this Contract shall be effective unless it is in writing and signed by the Partles
{or thelr autharised representatives).

COUNTERPARTS

a) This Contract may be executed in any number of counterparts, each of which shall constitute
a duplicate original. but all the counterparts shall together constitute the one Contract,
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12,

13.

14.

NO WAIVER

a) The failure of sither Party to Insist on strict performance of any provisions of this Contract or
10 take advantage of any right hereunder, shall not be construed as a waiver of such
provisions or right of subseguent performance thereof.

b} Nocourse of dealing and no failure or delay by any Party in exercising any of its righis,

powers or remedies under this Contract shall be deemed to be a waiver of that right, or

ctherwise prejudice, affect or restrict the rights, powers or remedics of that Party in relation
to the other Party, and no waiver by any Party of a breach of any provision of this Contract
shalt be deemed to be a waiver of any subsequent breach of the same or any other provision

of this Contract, No walver of any breach of this Contract shall be effactive unless made in
writing,

SEVERABILITY

a) If any provision or partprovision of this Contract is or becomes invalid, iltegal, or
unenforceable, it shall be deemed deleted, but that shall net affact the validity and
enforceability of the rest of this Cantract.

b) If any provision or pari-provision of this Contract is deemed deleted under Clause 13.2.} the
parties shall negotiate in goed faith to agree a replacerment provision that, to the greatast
extent possiblz, achieves the intended commercial result of the eriginal provision.

NOTICES

a}  All communications referred to in this Contract shali be in writing and may be delivered by
hand cr sent by email to the follewing addresses, or any repiacement addresses provided by
any Party and notified to all other Parties:

The Ministry of Minas

Government of Sierra keone

5th Floor, Youyi Suilding, Brookflelds, Freetown
inister@mommr-2ov.s!

The Nationzl Minerals Agency
MNational Minerals Agency Headguarters, New England Ville, Freetewn, Siefra Leone

Government of Sierra Leone
imattai@nma,gov.sl

5L Mining Umited
26 Main Motar Road, Brookfields, Freetown, Slerra Leohe

dvu@gerald.com

Gerald Internaticnal Limited .
One Strand Grand Bulldings, Third Eloor, Trafalgar Square, Londor, WC2N 5HR, United Kingdom

dvu@gerald com

oM e ¢
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Marampa Mines Limitad
25 Main Motar Road, Brockficlds, Freetown, Sierra Leone
dyy@ gerald.com

Gerald Metals Sart
fwe da la Gare 29, 1110 Morges, Switzerland
dyu@parald.com

MISCELLANEDUS

2}

b}

c}

d}

Each Party acknaowledges that, in entering into this Contraet, it does not rely on any
representation, warranty or other provision except as expressly provided in this Contract, and
any conditions, warranties, guarantees or sther tarms implied by statute or common law are
excluded to the fullest extent permitted by law.

This Contract and any amendments executed in accordance with Clause 9 (Variation)
constitute the entire Contract between the Parties with respect to its subjoct matter and
supersedes any previous Lontract relating to that subject matter.

The Gerald Group hereby confirms that Tt has policies to prevent bribery and that this policy
includes procedures which Gerald Group hellaves are aderuate to prevent amy such bribeny.
The Gerald Groun further represents that It and its subsidiaries, joint veniures and other
affiliates, officers, directors, employeas and heneficial owners, cansultants, representatives,
agents, brakers or other intermediaries fully comply with 2l applicable laws, staiuies and
regulations refating to anti-bribery znd anti-corruption.

Notwithstanding any statement in this Contract, the Gerald Group remains subject to all
applicable laws not diractly affected by this Contract.

-t o, o
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Damany Moy, Mleem L TTRe R

IN WITNESS WHEREOF the Parties have hereunto affixed thelr hands and seals the day and year
above written

SIGNED for and on behalf of the
GOVERNMENT OF THE REPUBLIC OF SIERRA LEONE
by the Minister of Mines and Miteral Resnurces:

Signature of the!Minister of Mines and Mineral Resources

SIGNED for and on behalf of
MARAMPA MINES LWAITED, by its authorised sighatory:

SIGNED for and on behalf of
ETALS SARL, by its atithotised signatory:

SIGNED for and on hehalf of
SL MINING LIMITED, by its 2uthorised signatory:

SIGNED for and on behalf of
GERALD INTERNATIONAL LIMITED, by its authorised signatory:

Signature of witness: Perrmanent Secretary Joseph Tekman Kanu
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 THIS AGREEMENT s made on 29 July 2021
BETWEEN: : '

(1) THE GOVERNMENT OF THE REPUBLIC OF SIERRA LEONE (INCLUDING THE

MINISTRY OF MINES AND MINERAL RESOURCES) (the “Government’ / “GoSL");

(2) St MINING LIMITED, a limited liability company incorporated under the [aws of Sierra

~ Leone under company number SL261016SLMIN00853 with #s registered office at 26
Mgin Mator Rgag,_ Brookfields, Freetown, Sierra Leone (*SL Mining");

@) GERALD INTERNATIONAL LIMITED, & company incorporated in England with
-~ company number 11135613 whose registered office addrass is Third Fleor, Gne
~ Strand Grand Buildings, Trafalgar Square, London, England, EC2N 5HR, United

Kingdom (“GIL™);

(4) mjgim_im-mmss LIMITED, & limited uabi{itypompayincorporated under the [aws
o] of Sierra Leone under company number SL200521 MARAM11054 with its registered
office at 26 Main Mator Road, Brookfields, Freetown, Sierra Leone {"Marampd

- Mines"),

(Legch‘a "Gerald Party” and together, the “Gerald Partie}s“). _
: ‘each, a “Party” and together “the Parties”.

BACKGROUND:

(A) On 29 March 2017, SL Mining was granted & rining licence (on & conditional basis)
by the GoSL after applying under a public process in Sierra Leone in the Marampa and
Masimera Chiefdoms, Port Loko District, in Sierra Leone, as identified in the Marampa

Mining Lease ML 01/2017 issued an 29 March 2017 by the GoSL, registered as No.
9/2017 at page 117 of the Record Books of Mining Leases, as extended In term, varied

(other than as 10 area) or I'ér_lé_.:WEd from #ime to time (“SL Mining’s Mining Licence”).

(B) Oon 5 D_ecember 2017, SL_ Mining and the GoSL erﬁered' into g large scale mining

licence agreement which w’as-approved by the Pariiament of the Republic of Sierra
Leone on 6 December 2017 as extended in term, varied (other than as io area) or
renewed from time 1G time ("SL Mining’s MLA"). -

(C) Qn 14 July 2019 Notices of Disputes were served for and on behalf of SL Mining in:
< "*l"ﬁéf‘_éplé@fﬁfSL?MWHQ'S.MLA and GIL in respect of the UK / Sierra Leone BIT (as defined
dowpontheGoSL.  © - A

i"‘m 9,'-':$L Mmmg filed an Application for Emergency Measures with the
Jjted in the appointment of an Ermergency Arbitrator and the Emergency .

22




Arbitration was served on

Arbztratzon proceedtngs agalns’t the GOSL The Request for =
ment of the arbitrators, - :

- 30 August 2019 by SL Mining whlch resul lted in the appoint
Prnfessor Fabian Gelinas, Justice Sanjl Monageng and Dr Michael Pryles AC PBEM in
rra Leone (the ° 'ICC

ICC Case 24708/TO - SL Mmmg Ltd v The Govmnment of Sie _
. Arbliratlon ) The ewdentlary heanng took place betWeen 1 and 12 March 2021 with = ==

post—heanng briefs being ﬁ!ed nn 5 May 2021. i . =5

20, the GoSL apphed under section 67 ef the Arbltration Act 1996, 10
irt to contest and set aside the Parl;g! Final Award on Jurisdiction
= in the ICC Arbitration (the * First Section 67 Appllcatlon ™).
1 was heard on 2 February 2021 and the ;udgment of

har down or 15 February 2021. The order dismissing
‘and ordering the GoSL to pay SL Mining's costs of that

0 by 12 March 2021 (ﬂ'!‘e “First Order’).

the GoSL apphed under sectlon 67 of: the Arbitration Act 1996
tqurt to contest and set aside the Partial Award No. 2 dated 4 Jun
n ,‘-'Arbttratlon (the “Second Sec’uon 67 Appllcatlon ). ne G
ved @ Notme of Disconfinuance in the Second Section 67 Appll_cati_

51, On 19 March 2021, SL Mining applied, following the N

D:scontmuarice for an order that the GoSL pay SL Mmtngs 'costs of the Se
Costs Application®). On 16

Sectlon 67 Appllcatton on the indemnity basis (the '

2021, Slr Mlchael Burton GBE handed down judgment grant:ng the Costs Apphca

On 28 April 2021 Sir Mlchael Burton GBE granted an.order in favour of SL M

= ordering the. GoSL to pay SL Mining's costs of the Sec id Section 67 Apphcahon 0
‘the mdemmty basis in the sum of £225,000 and its costs of the Costs Apphcahon in

the sum of £23,000, both by 17 May 2021 (the 'Second Order’). On 19 May 2021, a

- consent order was put in place in respect of the First{Qrder and the Second Order
3 pursuant to the terms of the MoU (as defined below). =& -

(G)  The First Section 67 Apphcatlon the First Order, the Second Section 67 Application,
the Costs Application and the Second Order shall her'e ﬁer be collectively referred to ;

as the “ICC Court Proceedmgs

e (H) On 18 October 2019, GIL submltted the dispute t0: bitf: ation agalnst the Republic of

Ga Sierra Leone (by filing a2 ‘Request for Arbitration agamsg%ile Republic of Sierra Leone)
2= under the lnternational Centre for Settlement of Investment Disputes (° YcSID”) on the
3 basis of the ‘Agreement between the Government of he_*Umted Kingdom of Great
em lreland and the Government of rra Leone for the Promotion
‘lnvestments which entered into for 20 November 2001 (the ‘UK :

BIT") and the Convention on the' nent of investment Disputes =
and Nahonals of Other States, whic itered into force on-14 October =
B Convention®).OR 1 November 2019, the Secretary General of ICSIE
st for. Arbitration. On 6 Ap) 20, the Secretary General 0
s that the Tnbunal had been consti (
h, a natlonal'of Austria, P
' _',_\jz Council . m accmrda

0

b

resident, ‘appointed by
nce with. Amcle 38 St
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)y  ThelCC Arbitration and ICSID A'rﬁitré_ﬁon shall hereafter collectively be referred 16 as
the “Arbitrations”. i

(J) On 7 May 2021, the GIL, SL Mining and the GE)SL reached and entered into @ b‘mdi_ng
conditional settlement agreement in the form of a Memorandum Of Understanding

regarding their disputes (the “MoU"), with certain terms of the MoU subject ©

compliance with certain ¢onditions (the “Conditions”) bY 0@ May 2021. The time for

compliance was fhen extended in writing on 19 May 2021 and then again on 28 June

2021) with the revised deadiine for satisfaction of ]t_h.ose?;:oﬁditions currently being 30

July 2021 (the time for compliance may, if required, be further extended only on the

mutual agreement of the parties {0 the MoU in writing) (the “Deadline’). The fulfilment

 of all of the Gonditions would result in the discontinuance of the Arbitrations and 1CC

Court Proceedings. Until the completion of ihe Conditions a stay of all actions and

- deadlines in, or arising from, the Arbitrations and the ICC Court Proceedings was put
inplace. . - * -

(K)- On 20 M!'_aj:ZU_‘Z‘\ following ihe conclusion of ali alleged corruption investigation, all

© _Gerad parties were finally cleared of any impropriety as recorded in leters from the

% -----i-ﬁt_trj';jié‘jléﬁéhéral and all Gerald Parties were fully exonerated.

| company was created in Sierra Leone, with Gerald holding & 90% interest and the
. GoSL holding a 10% interest, called ‘Marampa Mines Limited’, Marampa Mings is the
- - “NewCo' envisaged pursuant o the MoU. £

(M) On 25 May 2021, in accordance with clzugas 3, 4 and 5 of the MoU, a contract
regarding the sale of Marampa iron ore stockpiles was put in piace and signed between
the GoSL and SL Mining, Marampa Mines, Gerald Metals S&f and GIL, the “Contract

Regarding Sale of Iron Ore Stockpile” (also known, and hereinafter referred 1o, as
the "APA™. '

{N) Notwithstanding (and without prejudice o) the binding and final nature of the MoU (as
amended and varied), the parties have agread terms for the full and final seftlement of
the Litigation and wish to record those terms of seftlement, on a binding and

. jrrevocable basis, in this Agreement.

IN CONSIDERATION FOR THE MUTUAL RIGHTS AND OBLIGATIONS SET OUT W THIS
AGREEMENT, THE PARTIES HEREBY CONFIRM THEIR AGREEMENT TO A FULL AND

FINAL SETTLEMENT AND > ESOLUTION OF THE ARBITRATIONS, THE ICC COURT
PROGEEDINGS AND OF ALL CLAIMS AGAINST EACH OTHER, ON THE TERMS SET

OUT BELOW.

1. -

= EA M  inthis Agreeméﬁﬂ unless the context otherwise requires, a reference 1o:

(@) a 'statu"toi-'y'proﬁst'oh includes a reference to the statutory provision as modified or
: .i"__éhenac_'tec_i_ or both from time to time whether before or after tne date of this
 statutory provision whether before or after t

he date of his Agreement;

On 20 May 2021. in accordance with clause 6 of the MoU, & new limited liability :

DEEINITIONS AND INTERPRETATION _ 3!

‘Agreement and any subordinate legislation made or ottier thing done undegine. -
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offraeis

~ (b) an entity includes that entity's parent, subsidiaries, assigns: transferees,
representatives, principals, Employees, agents, officers or directors;

(c) any in_diviqﬂai_l named herein as a péfrty includes any and all of his/her family
: _;_'rngépjbejfsff__t_ruéts!enﬂtie's and business interests;

} {d) :  |§‘ trust includes alf present and future beneﬁci__éries under that trust and any such
‘beneficiaries shall take the benefit of this Agreement;

s a reference to a clause of or annex to this ﬁ\_g_reemeht- unless

£S5 e C b L5y ' :I_".:,

jar shall include the plural and vice versa;

cluding” shall be cpn‘strué‘fd without limitation.

d sub-headings In this Agrgement__gre"lgserted for convenience only

" and do not affect its interpretation.

o
=

inthis Agreemen'f'fbrm-part of ana are an iht'egral' part of fhis’ Agreement.

. 14 InthisAgreement, and uniess the context requires otherwise, the following definitions
: : _;ﬁ_d@pt'gd (in addition o the terms defined above):

) “Affiliate” means, in relation to any person, a Subsidiary of that person, a Parent
of that person, any other Subsidiary of that Parent, & company O other entity
controlled by that person or that Parent and an Employee of that person, of its
Subsidiaries and of its Parents. 2 i :

- (b) ‘“Business Day’ shall be any day on which banks in London and Geneva are

' ordinarily open for business and a Business Day shall close at 5:00 PM London /
f £ Geneva time (as applicable). The terms "Business Day” and “Business Days" shall
be construed accordingly whenever thgy appear in this Agreement.

(c) “Deadline” as defined in point (J) of the Background section above, which may,
if required, be further é:gtge__nded only on the mutual agreement of the parties to the
‘Mol in writing. iy g

) . “Employee” ployees o _present or future directors,
- officers, 'g}r’nployees.wtjoﬁs__gllahts, shareholders and agents. _

= = (d) _ “Employee” or “Employees’ means any fdrmg.r!

respective past, current and future directors, employees, officers,

(e) "_Géj'a!t’i (Eiro_up" means _Gli_'-and all affiliated gfoup _rﬁei‘nber companiés o’f GlLand :

the “large-scale mining licence -
yder one large-scale mining

mining agreement for Marampa

e Iarge-s;¢a1é ' aram
en the GoSLt and

cuted and entered into betwe
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Annex A (marked in red Iiﬁé_ and borderingin blue lmas with Marampa South) and
. as per the beacon coordinates in Annex A, Table 2.

(iy "Marampa Project" means the project at Marampa, Sierra Leone and all rei‘glted
and ancillary activities and operations connected with and SUpP orting that project,
including to construct, develop, operate, export from and expand (including

obtaining additional licence areas, rights o otherwise} an h-é‘njore rmine at
Marampa, Sierra Leone and any associated activities undertaken It connection

with production of poOwer, the transport, storage, logistic of export facilities related

thereto (including steel production and processing).

)} _"ﬁn_arampééomh“ means the area marked In the map of the concession shown in
‘Annex A, (marked in blue line) and as_per the beacon coordinates in Annex A,

2 Table 1.

(k) "Ffa_tlél}t-f' means a person in respect of whom 3 company is 3 Subsidiary, and
' includes the Parent of a Parent, no matter how many times removed.

(1) “fi’_[_t"'t_:_éf:d!ﬁgé"‘ means any legal, arbitral, adminis't'rative, regulatory ar other action

0 the context of the Gerald Parties, it also ‘means a Parent, Subsidiary, Affiliates,

£ assigns, transferees, and_their past and present representatives, principals,
agents, officers, directors, Employee and consultants. In the context of the GoSL,
?genqi_és ‘includes ministries, departments, chErnmenta\ bodies, agencies and
parastatals. e

) 'Subsidiary” means a company
(i) Tn-which another person directly or indirectly holds or controls a majority
of the voting rights, ’ £
(i} in respect of whigh another person has the right to appoint of remove a
maijority of the di rectors, or

(ify over which another person has the right .to exercise a dominant
influence by virtue af the company's constitution or & contract, or does
in fact exercise a dominant influence,

and includes a Subsidiary of a Subsidiary, no matter how many times removed.

(o) ‘Tax’means any tax, levy, impost, duty or other charge or withholding of a similar

nature.

(p) “Tax Deduction” means & deduction or withholding for or on account of Tax.

(a) UsSD’ meé’r’__ts the lawful currency for the time béing of the United States o_f“_f"

~ America.

EFFECT OF THIS ALREET=2

|, EFFECTOFTMISAGREEMENT -_

fully effective and binding on them..

b

¥

dr;pip'qéedin'gs it any jurisdiction. : &

R (m) “Related Parties” means a party's respective agencies, officers or Employees. In

The Parties hereby irrevocably agree and intend that this Agreement shall immediately

BT e

e — il



LEGAL PROCEEDINGS AND ALLEGATIONS

in cqnsidé_rat_ion'for the mutual rights and obligations setout in this Agreement and wit:h
‘the purpese of fully and finally settling the _Arbitr_ations_-.gpd 1CC Court Proceedings in
~ accordance with this Agreement, the Parties hereby agree, and reconfirm the:
= “conditions of the MoU whereby: -

(a) GoSL has as of the date of the MoU, and hereby further and for the avoidance of
- h"gll_.'go_g?bt ‘as of the date of this Agreement confirms and agrees it has fully and

-~ automatically, unconditionally and irrevocably withdrawn and dismissed and

L34S agrees not.to repeat, orallow to be re-asserted or 10 pursued in Sierra Leone {or =
Hi=E \ (

R g_p__thér;:jyris__diction)_gtlr__ntcugh any state law and order or regulatory body OF 38
_ otherwise, any corruption or bribery or dishonesty allegations of claims as made

against SLM and / or GIL or any other related entity of GIL (being
erald’) or any directors, -employées of representative of @ Gerald

past or present);

oSL shall ensure that the Conditions are fully satisfiad and legally and validly —
mpleted by the Deadline and so that the GoSL shall ensure that any documents =
g_n_d"_@'ﬁtidhs'.,hecessary {o implement and ensure the lawfulness and validity under
~ Sierra Leone law of the transactions contemnplated by the MoU .and this
- Agreement, where required and applicable, and the new MLA for Marampa Mines

(fc’;]fmg'riy,-;,rgfe'renced as NewCo in the MoU) is fully and lawfully ratified and

finalised by the Deadline, and that, in addition, any approvals, licences, approvals

~ permits, .p‘grliamentary :apprnval_ﬁs. ratification and legislation required o grant,
issue, approve and implement the terms of the Mol and this Agreement, and / or
the new MLA shall also be procured, obtained and completed by no later than the
Deadline. The new Licence and MLA must be ratified and approved by the Sierra
Leone Parliament by the Deadline; and '

.__5 4

(c) on all of the Conditions being and provided that they have been fully, yalidly and
lawfully satisfied and completed, SL Mining, GIL and the GoSL agree to all
unconcluded arbitration and legal proceedings between SL Mining, GIL and the

= GoSL, and all counteﬂr&‘.jai__i_'ms being finally settled and either stayed or withdrawn

=5 and not 10 pursue-__thejg’_nf further, provided that in -addition all of the terms of the

S MoU and this Agreement are. complied with in full by the parties. All existing

o= claims are to be settled on the terms of this Agreement, subject fo and only once

2 3.1 (b) of this Agreement and clause 2 (c) of the MaU have been fully complied -3

with to the sole and exclusive satisfaction of GIL and SL Mining.

ee that Maramp@fbﬂfﬂ_{é"é (formerly referenced a§
adline lawfully and validly: ]

£ 1

xclusive rights fc than a period of 25 years
, to consecutive renewal
of the Marampa Mines"
icession being the licence

=2
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4.3.

44.

(b) be issued with and hold the exclusive rights for no less than a period of 25 years

(with the right, following such initial-25 year period, 12 gonsecutive renewel
periods of 15 years subject and pursuant 1o the termsa of the Marampa Mines
MLA) to the area known as the Marampa North concession an terms that are
finally agreed; and ;

(c) be transferred free of charge of encumbrance or third party interest all of sk
Mining's property, plant, assets and equipment (including, all land leases oOf
related rights required for the Marampa Project site and as held or utilised by sSL
Mining {initially being tor the area known as the Marampa South concession)) and
with such to De facilitated (or procured as applicable) and such iransfer is
irrevocably approved and consented to by the GoSL. For the avoidance of doubt,
“SL Mining’s property, plant, assets and equipment” Is defined as any property,
plant, assets and equipment that have ever been utilised by SL Mining in the
Marampa concession as of the date of this Agreement. The obligation shall cover
4|l such assets end interest in them as existed at the ond of June 2019 and in
addition all such assets and interest 'in them as existed at the date of this
agreement. ,

The Gerald Parties agree fhat i Marampa Mines does not start development of
Marampa North withiri 36 months from the date of issuance of such rights, then the
GaSL will have the right to take back the Marampa North concession after serving
written notice of such intention and affording a cure period before being permitted o

- take back the Marampa North concession. The GoSL shalt pravide 21l necessary and

reasonable administrative and other support and assistance, other than the provision
of finance and labour, to the Gerald Parties to enable them to start development of
Marampa North as saon as possible and withaut delay, but in any avent within 36
months. This will serve as an obligation that Marampa Mines will lose the Marampa
North concession if Marampa Mines / the Gerald Parties do ngt utilise tha Marampa
North concession. In respect of the reference in thig clause ‘development’, any of
the following activities would canstifuls development, any pre paration of the mine site
$or mining activities, construction and/or cehabilitation of mining facilities (including but
not limited to administration suildings), any maintenance andlor rehabilitation of
existing infrastructure (including but not limhked t y roads), any resettiement activities,
any preparation of ground works {road improvemants), any confirmation or other
drilling activities, and any exploitation of ore io he or utilised in the current plant and
infrastructure at Marampa South. .

The GoSL irrevocably undertakes and warrants {o the Gerald Parties that Marampa

Mines will be provided withh good, full, clear, clean and urfettered or encumbered legal
fitle to such exc_lusive rights for the Marampa South concession and the Marampa

North concession all under one large <cale mining licence covering the area indicated

in the attached Annex A.

Anything utilised, owned, operate‘d (including but not _ljrqi_t_ed_ to infrastructure, puildings,
equipment or plant) or otherwise by St Mining and/or other Gerald Parties at the

. Marampa Project and/or within the boundary of the Marampa Project shall be and, to

t not already, hereby is tran

il claims in respect of such transfer.

_ sferred with free and clear title to Marampa Mines
y liability, cost ar obligation for ‘such and SL Mining hereby waives and




~ The Gerald Parties agree that Marampa Mines shall within 12 months of current =
production start, which is 2 million tons per annum, expand to 3 million tons production
per annum (Phase 1h).
 The GoSL irrevocably undertakes and warrants to the Gerald Parties that Marampa
_ Mines will be ensured and afforded the seamless use of the rail and port (Pepel Port)
infrastructure by the Mara'r'—ﬁpa'oh the basis of ‘most favoured customer’ terms, which
. ensure that rates to be charged to Marampa Mines for usage of said infrastructure shall

b'a' '._“'_'_'uél_.t_q'-,b_i'-'_'_-more favourable than any other party using the rail and port

i
3

spect of the Proceedings which have been commenced in respect of the
ations and the ICC Court Proceedings, subject 10 the completion of alt items "
and ssary for the new Licence and MLA as anvisaged in clause 3.44b)
this A _l;éemant__a'nd clause 2(c) of the MoU and the final grantand g:ample_ﬁciri}
parfies shall take ali reasonable and necessary steps, in a timely manner

tain the orders in substantially the form of the draft orders in Annex B (if required)
itomatically discontinue the Arbitrations and the: ICC Court Proceedings- 2

This Agféeﬁi_jéﬁ s intendéd to be and is made in full and final settlement of, and the
Parties hereby intend to release and forever discharge, in each case subject only t0

" the terms and conditions as expressly set out hereir, ¢

! CO “any and all actions, claims
- (including but ‘not limited to claims or actions in fraud, defamation, negligence,
conspiracy, I:é_';e:_a‘_iqhes of agreement, intent to injure, cause damage or breach any duty
imposed by law), rights, demands and set-offs, in any jurisdiction under any [aw,
whether or not presently known to the Parties or {0 the law, whether accruing now or
in the future and whether in [aw or equity, that the Parties, their respective parents,
subsidiaries, Affiliates, assigns, transferees, representatives, principals, agents,
officers, employees, former Employees and directors or any of them ever had, may
B _have or hereafter can, shall or may have against any of the other Parties or any of the
£ other Parties' parents, subsidiaries, Affiliates, {ransferees, representatives, principals,
' - agents, Officers, employees, former employees or directors arising out of orin any way. -

 commectedwitn:

: y by the parties into the MoU on’
7 May 2021, including, without prejudice to the QI.B_I:}_E.F_@“W of the foregoing: 5

the Marampa Prtije;:t in the period prior to the entry by

any of the Gerald Group’s commercial interests; investments, cperations

- contractual or legal rights or interests in orin any way related to the Marampe

et e TR 3 S !

Project prior to 7 May 2021; i :
= EE

SL Mining’s Mining Licénge, SL Mining's MLA or any other licence, contrag :
: t between amy member of the Gerald Group relating t th
ect with any other party (together the “Licence Agreements’
not limited to, the termination or operation of the Licenc
znd any legal rights or interests relating to those L
period prior fo 7 May 2021; <

e (b
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iy the ICG Arbitration (includirig; but ot limited o &n¥ claims and/of
counterciaims arising therein);

(v) the IC8ID Arbitration (including, but not limited 1o any claims andfor
counterclaims arising therein);

(ﬂ - |cC Court Proceadings;

(vi) _any threatened, pending oF active investigations into SL Mining orthe Gerald
Group, g :

(vii) any losses of costs incurred by the parties in relation to 2 (i) to a (v) above,

: (collectively the "Released Claims”).

-All Padiés shall forthwith, and in any event within three (3) Business Days of the
‘Deadline, prepare, file, exchange and/or send all necessary documents for (where

possible) the discontinuance of the Released Claims. The Parties shall take all

‘reasonable and necessary Steps, in a timely manner to obtain e orders in
substantially the form of the draft orders in AnneX B (if required) 10 automatically
: .disconﬁinué'th_e Arbitrations and stay the ICC Court Proceedipgs. - '

::Fdr the favc’ridanc’e of doubt this clause shall not affect, alter, change of prejudice anc:_lh'-‘
_the Released Claims shall not affect or apply 1o the Gerald’s Parties pre-existing

It ownership of and rights to export and ship the Marampa stockpiles as recognised, and
- dealt with, referred to and provided for in the MoU and the APA.

T1.

7.2.

 AGREEMENT NOT TO SUE

Each of the Parties agree not ia sue, COMMENCcE, voluntarily assist in amy way,
prosecute or cause 1o be commenced of prasecuted against any other party of its
Related Partias or any third party any action, legal action, suit of other Proceedings
gancerming the Released Claims in England and Wales, the Republic of Sierra Leone,
or any other jurisdiction, except for the purposes of enforcing inis Agreement.

Further, each Party shall take all steps necessary (including, without limitation, by the
payment of money) to ensuré that no Related Parties sues, commences, voluntarily
assists in any way. prosecutes or causes to be prosecuied against any member of the
Parties or -any third party any action, suit or other Proceedings concerning the
Released_ Claims or any claims related o orin the nature of the Released Claims, in
England and Wales, or-any other jurisdiction. except for the purposes of enforcing this

: Agreement.

735

- Each of the Parties agrees thatif it (or any Related Parties) take Proceedings or asserts
. 2 claim in b[ég@h of this clause 7, damages are not an adequate remedy and, °
~ accordingly, that injunctive ar otfier similar relief is appropriate to restrain that breach. =

cosTS

~ The Parti_es;—_‘shaﬂ each-bear their own legal costs in relation to the Released Claims
- and this A_greement. & i Tl

. This Cla'_i.;s'é 8 gupe_r'sg_f_i_éé and overrides any 'and all previous agreements_bqt_\-méeq -
~any of the Parties and any court / arbitral orders regarding the legal costs in refationfo

r




the Released Claims and in relation to this Agreement (including the implementation
of all matters provided by this Agreement).

< 8.3. Any outstanding costs pursuant to a court / 4rbiiral order in relation to the Arbitrations
4 and/or ICC Court Proceedings not already paid shall ceasa 10 be payable E}nd any
costs already paid pursuant o any court / arbitral order'in relation to any Arbitrations
and/or ICC Court Proceedings shall not be repayable-

9. NOADMISSION

9.1. Nothing in this Agreement or any related negotiations, shall be represented, deemed,
“construed or used in evidence as an admission of any wrongdoing or liability or as an
_;_a_dmjssicn of any facts and rrxfatiers pleaded on behalf of any the Parties in -res_pec_t of
_ “any Proceedings. Further, neither this Agreement nor any related negotiations shall be
offered or received in evidence except for the purpose of enforcing this Agreement.

0. CONFIDENTIALITY

NQ'Par_t:y'iét_j_’;{!_i ~_,_Elisc,l_ose, divulge or otherwise commupicate to any third party the
~ existence or. terms of this Agreement, or any negotiations or correspondence relating

to this Agi'ééfﬁ;ent (the “Confidential Information”), other than:

() Jt_q_"_{h@_'é::z_i‘ﬁ_"é’s‘ respective professional advisors, auditors, insurers and lawyers,
-and those'of its Affiliates, provided that such parties are subject to confidential
obligati S to maintain the confidentiality of the information;

" (b) purSh_ét_ﬁfiE‘m order of court of compet_ent'jurisdiction, or pursuant to any proper
« o order or demand made by any competent authority or body where they are under
v a legal or regulatory obligation to make such a disclosure;

(c) asfaras necessary toimplement or facilitate the enforcement or implementation
of any of the terms of this Agreement;

(d) tothe gxtépt that disclosure is necéssary to comply with aqdit,_.réguiatory or fax
requirements or otherwise in connection with the Parties' dealings with relevant
szl tax authorities; S - g TR

(e) to the extent that the Ct __n:f:;gi__gntia'n Information has éi_’ggady come into the public
domain other than by ‘disclosure, subsequent to ft_ e date of this Agreement, by

that Party; or K 2 i

() with the written consent of all the other Parties to this Agreement.

10.2. All Parties sh‘{,—xlil ;f;:roc_ure thatn :_h'}_iilciyee or advisor (Wtjﬁé%pr expert, legal advisor or -
" otherwise) acts otherwise than in accordance with the obligations set outin this Clause =~ -

o

st ne < o other announcements of releases relating to this
ent witheut the appro al of both the Government and the Gerald Parties to the '

A\ AL o el e S

Party must not make press or.

oment or release, unless and fo the extent that the =
a —

ired to be made by that Party by law (including by




10.4,

11.

11.1.

L2,

12.

12.1

122.

12.3.

124,

125.

126.

.. Each Party warrants and represents th_a_l-'_tjit-'has not sold, transferred, assigh_éd or
. otherwise disposed of its-interest in the Released Claims either wholly or partly or

it valid, legal and enforceable. “If such modification is not possible, the relevant

g provision Or _part-prov_ision under this clause shall not affect the validity and
% -_,Eenforceability of the rest of this Agreement. ;

- prior writtgh,.-_;';on?s.ent of the other Parties.

- orremedy.

A breach of the confidentiality obligations in this Agreement shall not be constdersd 2
repudiatory hreach of this Ag reement.

NON- DISPARAGEMENT g R

The Parties agree that they will not disparage of say anything which may be harmful
io the reputation of any Party or any Parties’ Affiliates, officers; directors or Employees
whether defamatory or otherwise. For the avoidance Of doubt, this clause covers all
forms of communications, whether giec_tronic ar oftherwise, including but not Iimited ta,
email, social media, text mes_sagesj- WhatsApp, WeChal, electronic messenger
platforms or otherwise and also includes statements in the press, interviews Or
otherwise; 70 3

The Parties agree that they will not unlawfully interfere with each others businesses
(or their Affiliates' businesses). The Parties agree to procure that thelr-respective
Affiliates comply with inis Clause. > )
GENERAL

agreed to do so.

Each Party warrants and represent that fo the extent it has entered into any 3
arrangement Of agraement with any other person, those agreements and
arrangements do not entitle any other person to sue, commence, continue, prosecute,
file or assert or cause to be commenced, prosecuted, filed or agsarted in thair OwWn '
name ar otherwise against any of the members of Parties any dlaim, cause of action,
suit or other proceeding inany jurisdiction relating ta the Released Claims or the Tacts
and matters forming the subject matter thereof following the execution of this
Agreement. )

Each Party warrants and represents to each of the other Parties that they have the
capacity, power and authority o enter into and perform this Agreement, that gach of
those who execute this Agreement o0 their behalf are duly authorised to do s0, and
that this Agreement gives rise to legal, valid, binding and enforceable obligations on
each Party. AR

[f any provision or pa_rt-_;jrovis'ion_bf this Agreement is or becomes invalid, illegal or
unenforceabla, it shall be deemed modified to the minimum extent necessary to make

provision or part-provision shall be deemed deleted. Any modification to or daietion of

‘No Party may assign. iransfer, declare a trust of the benefit of or in any other way =
alienate any of its rights under this Agreement, whether in whole or i part, without the 2

No 'f-_aiipfé_."fgo,exerciég, _r_ia_r”__a_my gjeléy in e ercising, any right or remedy under tnis
Agreement shall operate as @ waiver, nor shall any single or partial exercise of any
right or remedy prevent any further or other exercise of the exercise of any other right




12.7. The Parties r@bresent that they have taken legal advice ar_‘td, to the best of their
knowledge, information and belief, this Agreement as drafted is legal and enforceable

without maodification and is not subject to any claim of invalidity.

13. ENTIRE AGREEMENT
134. Notwithstanding anything else herein, this Agreement does not _sup‘er‘sede‘ or
extinguish in any way the MoU (or any valid extensions, variations or _mc:dlﬁca?lons
~ agreed in writing fo the MoU) This Agreement, the Mol (and the valid extensions,
3 vaﬁaﬁon‘s_-or mt_jdiﬁcationsfagreed in writing thereto) constitute the entire agreement
* petween the Parties and supersede and extinguish all previous claims, statements,
agreements, __.'_ndertaking's_{ promises, assurances, “warranties, represgntations, -

_ conditions and understandings between them of any nature, whether written or oral,

' relating to its subject matter,

22, Each Party agrées that if shall have no remedies in respect of any SIAEMET
‘representation, -assurance. of warranty (whether made innocenty of negligent’y)
!f-%‘!'fiﬁng to this Agreement that is not set out in this Agreement.

3. "E_"é'Parﬁéé acknowledge that no Party has relied upon any oral or written state'njent,
resentation, assurance, warranty or undertaking, express or implied, made 1o it I:fy
y other Party or its Employees or agents other than as expressly set out in this

Agreement.

_ GOVERNING LAW AND JURISDICTION

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

44.2. The courts of England have exclusive jurisdiction to settle any dispute arising from of
connected with this Agreement (2 “Dispute”) (including a dispute regarding the
_existence, validity or termination of this Agreement or relating to any non-contractual

or other obligation ariging out of or iin caonnection with this Agreement) or the
consequences of its nullity. .

14.3. The Parties agree that the i:__ourf:s of England are the most appropriate and convenient
courts to settle any Dispute and, accordingly, that they will not argue to the contrary.

i T

44.4. Service of Process:

- (a) Eachofthe Gerald 'ﬁz_iﬂié's_'irrevocably appoints thg{:&"Spalding International LLP
. (Attn: John Savage QC; Ken Fleuriet and Giorgiq_Mga‘_deHi) as its agent under this

of England and Wales in relation to any dispute or claim contemplated by this -
: iod of six (B) years from the date of this Agreement.

e

\ttorney General and Minister of
rder this Agreement for service of
ught to the courts of England and Wales
or conternplated by this Clause 14 for the pericd

date of this Agreement. The GoSL irrevocably adech,

n in London by any lawful means, including, but not = '

Agreement for service of process in ihe event that recourse is sought to the courts k-

3 and validly Issued to the Attorney General via the




el e

{c)

(d) This Clause 14.4 does ret affect any other method of s
15. WAIVER OF IMMUNITY BY THE GOSL

1.5,-"1 . The GoSL irrevacably and unconditionally:

88

(o)

16. NOTICES

16.1. Any notice or Sther communication given o & Pariy under or i connection with this
Agreement shall ba in writing and shall be
following addresses:

&}

(b)

17.

limited %o via email and that the GoSL irrevocably éfgreas nat o contest, dispute
or raige any objections to such service of process.

Each Parly agrees that failure by & process agent to netify it
not invalidate the relevant proceedings or render service cf

ineffective.

agrees not to claim in any jurisdiction, for ftself orin respect of its assets, sovereign
- or other immunity from suit, execution, attachment (when any S
~ performed according to the relevant legislaton), whether in aid af execution, before
judgment or otherwise) gr other Jegal process and waives su

" immunity, whether claimed or not; and

consents generally to the giving
connection with any proceedings, including the making, enforcement or execution -

‘made or given in any proceedings.

i AR

OUNTERPARTS

5

of any process will
{hose proceedings

ervice permitted by law.

uch attachment is

ch present or future

of any relief or the lssue of any process in.

of its yuse or intended use,

against any properiy of any nature (irespective
excluding diplomatic protecied property) of any order-or judgement which may be

delivered by hand and by emall {0 the

In respect of the Gerald Parties:
SL Mining Limited i
26 Main Motor Road, Brookfields, Freetown, Sierra Leone :
dvu@gerald.com
Gerald International Limited _ ik '_‘
One Strand Grand Building, Third Floor, Trafalgar Square, London, WC2n 5HR, &
United Kingdom - i 3
dvu@gerald.com
Marampa !Mines Limited
26 Main Motor Road, Brookfields, Freetown, Sierra Leone
dvu@gerald.com
In respect of GoSL, to
Building, Freetown, Sierra Leone, and/or via the Sierra Leone High Commission *
in London, UK. minister@oagmoj.gov.s! i o

the Attorney General and Minister of Justice, Guma




17.1. This Agreement may be executed int any number of cou"_’hterparts, each of which when
executed and delivered shall constitute a duplicate original, but all the counterparts
shall together constitute the one Agre ement. :

17.2. Transmission of an executed counterpart of this Agreement by (a) fax ar (b) emait (in
PDF, JPEG or other agreed format) shall be binding and take effect as an executed
counterpart of this Agreement. |f cither method of delivery is adopted, without
prejudice to the validity of the Agreement thus made, each Party shall provide th‘e _
others with the original of such counterpart within 14 days of the date of this
Agreement. S S

]
2
- : " : Zoe
738 This Agreement shall not come into effect until each Pé'];__ty has execut_e‘d at least one ;
: i

z

VARIATION

4. No variation, ﬁ;;féaiver or other amendment of this Aéréamenﬁ shall be .eﬁecfii{:e_ or -
&7 enforceable unless it is in writing and signed by the Parties (or their authorised =
. representatives). e

LT

Each Party agrees that it shall not, and shall use its reasc}'nable endeavours o pradqgg =
(insofar as it lawfully can) that no Associated Person of such Party shall, engage iIn *
any a;tiyity of_'cigpqluct that has or will result in a violation of: = 11

3 'T"_(e_{f) a‘,ny_Anti—‘.Cbt_ruptiﬂn Laws; and
(b) any applicable laws relating to econermic or trade sanctions.

19.2. Each Party hereby confirms that peither it nor any Associated Person of & engaged in -
any activity or conduct in relation ta the application and/or award of SL Mining's Mining P
Licence or SL Mining's MLA nor Marampa Mines’ Mining Licence or Marampa Mines' e

MLA that has or will result in 2 violation of: :

(a) any Anti-Carruption Laws; and
(b) any applicable laws relétiﬁg to economic or frade sanctions.
19.3. Each Party (fo the extent applicable) has and shal_l-:iﬁﬁéi'ntain in place adequa

procedures to prevent bribery within the meaning of Section 7(3) of the Bribery Act 2010
by any Associated Person. -

19.4. _The procedu_’r’eé" .fgferred to in Clause 19.3 shall be in._apcc_rdance with the guid; nce
published from time to time by the Secretary of State pursuant to Section 9 of the Bri
nct 2010. i

19.5. For -t__hé purposlesibf this Clause 19:

means:




@) all applicable Siema Leone aws tncluding the Anti-Carruptian Act 2008 25
- amended and tha Anti-Money. Laundering and Combating of Financing of
Terrorism Act 901% a5 amended; and/or

(iiy the UK Bribery Apt 2010; andfor

(ii) any other applicable law (including any. (i) statute, ordinance, ruie or
-requlation i} order of any court, fripunal or any other judicial body; andfor
(iii) rule, regulation, guideline or order of any public body, or any other

administrative requirement) which: g i

= e (A) prohibits the conferring of any gift. payment ar -other benefit on any

oF i ~ person of any officer, employee, agent or adviser of such person,
~ rand/or VR '

(B) i broadly equivalent ©0 ihe UK Bribery Act 2010; and
“(b) "ASSOCIated Person” means, in relatibn to & company, & person (including any

S - T employee, agent or subsidiary) who performs (or has performed) services foror
: & on behalf of that campaty. ' 3 5 i

© 20, LANGUAGE 5 : T
~ 201, This Agreement is drafted in the English language.

20_._'2-_%ha'_Engli5h language version of tnis Agreernent and any notice or other document
. relating to this Agreement shall prevail if there is 2 conflict.

21. CONTRACTS (RIGHTS OF TH_IRD FARTIES) ACT 1999

21.1. The parties agree that atner than the parties andlor the Related Parties, the terms of this
Agreement are ot entorceable by any third party under the Contracts (Rights of Third
Parties) Act 1999. Any of the Related Parfies may enforce the settlement and waiver of

- all claims provisiona in this Agreement {Clauses 6 and 7} or any rights conferred on them -
under Clause 14, aslt they were parties to it, directly against any party ar Related Party. [

This Agreement hias been entered into on fhe date siated at the beginning of the Agreement P =
and becomes legally hinding and fully enforceable on that date (without prejudice to the.
provisions of Clause Error! Reference source not found.). - R




--------------------

(Signature of agthorised person)

for and on behalf of

THE_GOVERNMENT OF THE REPUBLIC
---‘OF‘ESIERRA LEONE (INCLUDING THE
TRY OF MINES AND MINERAL

':RESOURCES)

_as the Government - 4

# for:and on behalf of :
- HE  THE ATTORNEY- _GENERAL.  AND
MINISTER OF JUSTICE OF THE
1 REPUBLIC OF SIERRA LEONE

Tt LT T

as the Attorney-General

Signed by

for. and on behalf of
ROF MINES AND MINERAL

THE MINISTE
OF THE REPUBLIC OF

RESOURCES
SIERRA LEONE

as the Mmlster of Mmes
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ICC Arbitration

g

REx‘ SL ]!v!mmg Lumted Y. Guvernment of Sn:rta Leone (ICC Case No. 24708 /TO) 5.

_ Justice Sanji Monageng Dr Michael Pryles AO PMB
. P.0. Box 21294 ' Dispute Resolution Services
‘B Tty Ltd :
Suite 304, 521 Toorak Roa
Toorak, Victoria 3142 | =

i nl:ormuzg thf: Tribunal that the Parties had entered into a binding
setflement agreement and agteed to stay the arbitration W ith immediate
fulfillmentof the conditions set out r.herun by 28 May 2021 (unless
ded in whfing: such extension to be nouned to the Tribunal);

(tﬂ 26 May 2021, informing the Tribunal that the Parties had agreed O a\tend the
- deadline for compliance with the conditions of the binding conditional sertlement

= agreernmt_" nd the stay of the arb1trat10n to 28 ]une 7021 and

(121) 30 June ’?021 informing the Tribunal that the Parties had agrt:ed to e.xtend the
3 deadline for compliance with the conditions of the binding “conditional setﬂement
agreeme.n__, m_' v-of 'the arbitration, to 30 July 2021 $e% _ :

ﬁ The Pa.rtle:s have now ﬁlthﬂed thes ondmons of tl1e1r settlement
n 19 May 2021) (@

3 . Understanding dated 7 May 2 21 u(as amended o
Accordingly, we write to requ é’t’t.h at the arbitration (and ¢ all cl
withdrawn [with prejudice], a0 and that the Tribunal issue an order to.

confirm that they have agrecd upon the allocation of their oWl &
the Set;tlemenr

tha effect. The Part:es '
in the a.tb1tnl10n as pa.rt of




(GSID ATBifration LF . 1 CREE e e e i

BY EMAIL

»2021 ] s =

Re:  Gerald International Limited w. Republic of Sierr:z; Leone (ICSID Case No.
ARB/19/31} R l I3

Dear Members of the Tribunal,

=z gl
Eiae 5.

-

‘_@:ﬁe.\gfrit_g to notify the Tribunal that the Parties have settled their dispute and to request that the
Prof. August Reinisch - ‘Ms. Olufunke Adekoya  Prof. Guido Santiago Tawil
Department of E_Urdpé‘a_ﬁ,. 'Legai Practitioners & Ed. Aguas Azules 11
International and Compatative  Arbitrators - Ap 003 -1 8
o Law s “4th Floog Marble House Rbla. Lorenzo Batlle Pacheco Pda
Section of International Law and 1 Kingsway Road Falomo, 32 & 5
Internatiosal Relations University Ikoyi Lagos, Nigeria 20167-01236 Punta del Este,

~of Vienna Austria Maldona
S -.;_1‘_1 . ; : Uruguay
Tribunal issue an order taking note of the discontinuance of the proceéding, In accordance with

Article 43(1) of the ICSID Arbitration Rules. We Futther request that, following the deduction

of any remaining costs of the arbitration, ICSTD reimburse to the Parties the balance of theit
advance payments. o ;

We understand that Counsel for Sierra Leone will confirm its agreement with the contents of

this communication under sgparite COVEL.

Yours sincerely,




ICC Court Proceedings

Clalm Nos CL-2020 000185 and C1r2020—000408

IN THE HIGH COURT OF JUSTICE

el g S TV A i C
"“-'4-‘-"hu'-‘-?w{-h.uuk".-_l Pt

BUSINESS AND PROPERTY COURTS
OF ENGLAND AND WALES -

OF ENGLAIINT AN T =

COMMERCIAL COURT ED

¢ N THE MATTER OF AN ARBITRATIOEI LB
. AND IN THE MATTER OF THE ARBITRATIONACT 1996

_-_____,__...._——-——-——-—"_

THE REPUBLIC OF SIERRA LEONE

3 -and-
R Sl 'SL MINING LIMITED
> S e : Defendant:’Clmmant
E = _ in the Arb:tratlon '__
| : e  CONSENT ORDER i :

under section 67 of the Arbltratlon Act 1996 made by

UPON the Claimant’s apphcatlon
12020 (Clalm No. CL—2020 000185, the “First Sechon

¥ Arbitration Claim Form dated 17 Apn
67 Apphcatlon ; .

- AND UPON the Claimant’s apphcaﬂon under séction 67. of fﬂe A Bitratl on Act 1996, madé‘}b?
Arbitration Claim Form dated 10 ]ul}' 2020 (C].alm No. CL-zozo 000408 the “Second Sectmn

.67 Appllcahon &)

ruary 2021 dlSIIlISSlIl.

AND UPOY the Order of Sur Mlchael Burton GBE dated
the Defendant’s costs of that.

First Section 67 Application and ordering the Claimant, top
application in the sufm of £1TI 500 bg 12 March 202] (the :

AND UPON the Claimant’s Nonca of Dlsconunuance ﬁle
67 Appllcauon on 17 March 2021 (the “Nohce of Dlscn

021 for an order that the Cl almant

~ AND UPON the Defendant s apphcation datcd 16 Marc :
67 Apphcation nn the lndemmty basis (the :h”_

- pay the Defendant’s COSts of the Second Section.

-----

“Costs Apphcatnon




U

o : 3 eSS

AND UPOﬁ tb;ej udgm'ent;:-f' Sir Michael Bu'rtc;n GBE dated 16 April 2021 granting the Costs
Application; -

AND UPON the Order of Sir Michael Burton GBE dated 28 April 2021 ordering the Claimant
to pay the Defendant’s cOSts of the Second Section 67 Application on the indemnity basis 12
the sum of £225,000 and its Costs of the Costs Application in the swn of £23,000, both by 17
May 2021 (the “Second Order”); = el

~ AND UPON the Consent Order of Waksman J dated 26 May 2021, by which the Claimant’s.
.obligations under paragraph 2 of the First Order and para_grgph 2 of tha Second Order were:
- 'stayed until 4pm on 7 June 2021, e

AND UPON the Consent Order of Butcher J dated 9 June 2021, by which the Claimant’s
obligations under paragraph 2 of the First Order and paragraph 2 of the Second Order were
futher stayed until 4pm on g July 2021: R0t '

AND UPON the Cppseﬁt Order of Sir Robin Knowles CBE dafed g July 2021, by which the
‘Claimant’s obligations undsr paragraph 2 of the First Order and paragraph 2 of the Second
- Order were further stayed until 4pm on 3 August 2021; 3 £

AN})”U?DN the pa:tiés having agreed tecms of settlement by a Memorandum of
~ Understanding dated 7 May 2021 (as amended on 19 May 2021 and ) (the “Settlement
Agreement”). ! o,

IT IS HEREBY ORDERED RY CONSENT THAT:

{. The Clai mant’s pbligations under paragraph 2 of the First Order and _paragraph 2 of the E
Second Order shall be stayed upon the ferms set out in the Settlement Agreement annexed Y ‘
to this Consent Order. "

L The'ﬁefendant shail;_frlave liberty to apply to the Court including to apply 10 lift the stay,
- and to otherwise apply t© enforce the terms of the Settlement Agreement.

3. No prder ab fo costs.

. Tenner & Block _ King & Spalding International LLP - 22

For the Claimant s For the Defendant 5

Dated this __ dayof 2021







