ANAUT RATIFYING THE AMENDMENT TO THE MINERAL
DEVELOPMENT AGREEMENT (MDA) DATED AUGUST 17,
2005 BETWEEN THE GOYERNMENT OF THE REPUBLIC OF
LIBERIA {THE GOVERNMENT) AND MITTAL STEEL
HOLDING A. G. AND MITTAL STEEL (LIBERIA) HOLDINGS
LIMITED (THE CONCESSIONAIRE)

It is enacted by the Senate and House of Representatives of the Republic
Of Liberin in Legistature Assembled:

Section [

That from and immediately after the passage of this Act, the amendment
10 the agreement made and entered into this 28" day of December A. D,
2006 between the government of the Republic of Liberia (herein efter
Referred 1o as “the government™) and Mittal Steel Holdings, A. G. and
Mittal Steel (Liberia) Holding Limited, (the Concessionaire) which
agreement is set forth and fully recited hereunder and made a part of this
Act be and the same 15 hercby approved/ratified and the President of
Liberia is hereby authorized and empowered to give full force and effect
To the provision as contained in said agreement,

Section 11

This Act shall take effect immediately upon publication in handbill.

ANY LAW TO THE CONTRARY NOTWITHSTANDING,
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SECOND SESSION OF THE FIFTY-SECOND
LEGISLATURE OF THE REPUBLIC OF LIBERIA

SENATE ENGROSSED BILL N0. 1, ENTITLED

“AN ACT RATIFYING THE AMENDMENT TO THE
MINERAL DEVELOPMENT AGREEMENT (MDA)
DATED AUGUST 17, 2005 BETWEEN THE
GOVERNMENT OF THE REPUBIC OF LIBERIA
(THE GOVERNMENT) AND MITTAL STEEL
HOLDING A. G. AND MITTAL STEEL (LIBERIA)
HOLDINGS LIMITED (THE CONCESSIONAIRE)"

On motion, Bill read. On motion, the Bill was adopted cn its
First reading. Friday, February 13, 2007 at 1222 P. M

On motion, Bill was taken from the President’s desk for its
second reading. On motion, under the further suspension of
the Rule, the second reading of the Bill constituted rhe third
reading and the Bill was ordered engrossed and passed into
the full force of the law today, Friday, April 27, 2007 at 1:05
P. M.
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AMEN

Dated December 28, 2006

TO

MINERAL DEVELOPMENT AGREEMENT DATED AUGUST 17, 2005
BETWEEN THE COVERNMENT OF THE REPUBLIC OF LIBERIA
REPRESENTED BY AND THROUGH THE MINISTER OF FINANCE,

YR. ANTOINETTE M. SAYEH, THE MINISTER OF LANDS, MINES AND ENERGY,

_DR. EUGFNE H. SHANNON, THE CHAIRMAN OF THE NATIONAL INVESTMENT
OMMISSION, MR. RICHARD TOLBERT AND ATTESTED TO BY THE MINISTER
)F JUSTICE, CLLR. FRANCES JOHNSON MORRIS (FORMERLY REPRESENTED
BY AND THROUGH THE MINISTER OF FINANCE, HON. LUCINEE F. KAMARA,

SR., THE MINISTER OF LANDS, MINES AND ENERGY, HON., JONATHAN A.
[ASON, AND THE CHAIRMAN OF THE NATIONAL INVESTMENT COMMISSION,
HON. RGOSEVELT QUIAH AND ATTESTED TO BY CLLR. KABINEH M, JA'NEH
MINISTER OF JUSTICE AND ATTORNEY GENERAL)

AND MITTAL STEEL HOLDINGS A.G. (FORMERLY MITTAL STEEL HOLDINGS
N.V.) REPRESENTED BY MR. M.P. SINGH ACTING ON BEHALF OF MITTAL
_TEEL (LIBERIA) HOLDINGS LIMITED (FORMERLY MONTRAY LIMITED) (THE
“MDA")

AMONG
THE GOVERNMENT OF THE REPUBLIC OF LIBERIA,
MITTAL STEEL HOLDINGS A.G.
AND MITTAL STEEL (LiBERIA) HOLDINGS LIMITED

WITNESSETH:

¥ IEREAS, on August 17, 2005, the Government of the Republic of Liberia (the
"GOVERNMENT™) and Mittal Steel (Liberia) Holdings Limited (formerly MONTREAY
L' UTELD) (the "CONCESSIONAIRE") signed the Mineral Development Agreement (MDA);

WHEREAS, MITTAL STEEL HOLDINGS A.G., a corporation duly organized and existing
irder the laws of Switzerland (together with its Affiliates, the “"PRINCIPAL™) has agreed to be
w nd by the terms of the MDA sz amended hereby, to the extent that such terms specifically
pply to the PRINCIPAL;

¥ EREAS, st the request of the SOVERNMENT, the Parties have agreed 10 amend certain
rovisions of the MDA,;

i ¥, THEREFORE, and in ccnsideration of the mutusl pmmisn made, the Parties hereto
uiually agree, as follows:
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ARTICLE 1
AMENDMENTS TO ARTICLE 1 OF THE MDA
(DEFINITIONS)

‘apitalized terms not defined in this Amendment have the same meaning ascribed to them by the
DA or the Minerals and Mining Law (as defined in the MDA), unless otherwise provided

. he following definitions shall be added to Section 1 of Article | of the MDA in the sppropriate
alphabetical order, Where a definition appearing herein already exists in the MDA, the
wresponding definition shall be deleted in the MDA and replaced with the definition appesring

...ﬂ'ﬁiﬁ: i

\fitiate ™ shall mean, with respect to a specified Person, another Person thai directly, or

directly through ong or more Infermediaries, Controls or is Controlled by or is under common
Control with the Person specifled For purposes of this definition, "Control” means the
; ssession, directly or indirectly, of the power fo direct or couse the direction of the
; magement or policies of a Person, whether through the ability to exercise voting power, by
contract or otherwise, “Controlled” has a meaning correlative thereto,

mendment Effective Date " shail have the meaning given im Article 36(A) of this Amendment.

= dssociates” shall mean the Operating Company, Affiliates, shareholders, financiers and
¢ ttrociors 1o the extent that such financiers' and contractors’ activities relate directly io the
Uiperations (including suppliers of goods and services) af the CONCESSIONAIRE or the
Crerating Company, and the directors, aofficers, agents and employees of the
C Mmjm@md:hﬂpﬂﬂmgﬂnwmdq.‘wqﬂhﬁﬂﬂm :

“Buchanan Jren Ore Port” shall mean the iron ore pier in Buchanan and the other integrated
I astructure that makes the pier operational, all as described in Appendix F-1.

;Emﬁl" chall mean the Revenue Code of Liberia (Act of 2000), as in effect as of the date of this
. endment, o

“Commencement Date " shall have the meaning given in Articde 36(B) of this Amendment,

' wmmercial Uperation Startup Date” shail mean the date on which seles and dispatch of
narketable fron Ore from the Buchanan fron Ore Port shall have reached a monthly volume of
s+ less than [00.000 mi for a continuous period of af least three months.

‘CONCESSIONAIRE" shall mean MITTAL STEEL (LIBERIA) HOLDINGS LIMITED, a
empany incorporated under the laws of Cyprus endior uther person(s) to which, pursuarnt io
Ir zle XXVIIL Section |, it may assign all or any part of its interest under this Agreement.

‘Development” shall mean all preparation for the removol and recovery of Iron Ore, inc.!ndh;

vi ouf limitation, the construction or installation of a mill or any bther improvements lo be used _
s .he mining, handling, milling, beneficiation or other processing of Iron Ore. Lf,,,q /}
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ront Ore * shall mean ore the principal economic value of which is its iron content,

dperations " shall mean all activities and transactions conducred by the CONCESSIONAIRE
© rsuant fo this Agreement, directly or through contraciual arraugements with the Cperoting
Compary, including Exploration, Development, Production, and marketing and sale of the 'ron
* ¢ and associated products within the Concession Area, ar well as the financing of any of the
£ !M_ '

" oerating Fm'nd .fhm’l' mean the period beginning on the Commerciol Operation Startup
3 e and continuing through the termination of this Agreement,

I riy" shail mean elther the GOVERNMENT, the PRINCIPAL or the CONCESSIONAIRE and,
1 e plural forms, all of the GOVERNMENT., the PRINCIFAL and the CONCESSIONAIRE and
ny permiited assignee of the GOVERNMENT, the PRINCIPAL or the CONCESSIONAIRE,

F ocessed Exportable™ shall mean processed Iron Ore subjected 1o crushing and separating
1o valuable substances by any of a variety of techniques (eg ore dressing).

% wduction” shall mean the commercial exploitation of lron Ore found in the Concession Area
w all cther activities incidemral thereto including the design, construction, installation,
brication, operation, maintenance and repair of infrastructure, facilities and equipment and
+ mining, excovation, extraction, recovery, handling, beneficiation, processing. milling,
wapiling, ransportation, export and sale of Iron Ore.

 road” shall mean the railfroad from Buchanan to Yekepa and the other integrated
Fudtricture that makes the railroad aperational, all as described in Appendix F-2.

ARTICLE 2
AMENDMENTS TO ARTICLE I1I OF THE MDA
(TERMS OF THE AGREEMENT)

+ tmxt of paragraph b, of Section 2 (Extended Terms) of Article [l of the MDA is hereby
51 lin i's entirety and replaced with the following:

GOVERNMENT shall grant its approval for the Extended Term through the Extended Dare
n mtucl agreement by the Parties six(6) months before expiration of the original Term.

ARTICLE 3
AMENDMENTS TO ARTICLE IV OF THE MDA
(CONCESSION AREA)

The text of Section | (Grant of Rights) of Article IV of the MDA is hereby deleted and
e -4 with the following: (_M‘d- \
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By this Agreement and subject to its terms and conditions, the GOVERNMENT hereby grants to
the CONCESSIONAIRE the exclusive right and license to conduct Exploration, Development,
Production and marketing of fron Ore and assoclated products (as per Article IV, Section 3) d.rrd

rehabilitation of the associated lnfrostructure in the Concession Area.

8. The title and text of Section 3 (Contiguous Areas) uf}mr:h: IV of the MDA are hereby
deleted in their entirety and replaced with the following:

Sectlon 3, Other Minerals; Contiguous Areas

{f'the CONCESSIONAIRE ar any other Person discavers Minerals other than lron Ore within
the Concession Area, the CONCESSIONAIRE shall be given the opportunity o underiake
Exploration and, as appropriate. Development and Production with respect to such other
Minerals in accordance with cpplicable Law (including Section 6.7(c; aof the Minerals and

Mining Law).

if the CONCESSIONAIRE or any other Person discovers potentially exploitable fron Ore

resources in uwnencumbered conliguous areas adjacent to rhe Concession Area, ihe
CONCESSIONAIRE may. in accordance with applicable Law, submit to the GOVERNMENT a

bid for the right to undertake Exploration and, as appropriate, Development and Production
with respect to such fron Ore,

ARTICLE 4
AMENDMEHTE TO ARTICLE ¥V OF THE MDA
(WORK PR{}GRAM]

A.  The title and text of Section | (Commencement of Development) of Article V of the
MDA are hereby deleted in their entirety and replaced with the following:

Section [ Development Program

The CONCESSIONAIRE shall, sulfect to clrcuwnsiances owlslae its control thal would kave a
marterial effect on itz abifity to fulfill such obligation, complete the full rehabilitation of the
Railroad and Bucharnan Iron Ore Port such thar the Ralfroad and the Buchanan iron Ore Port
are in the condition necessary fo conduct the Operations on the Commercial Operation Starfup
Date not later than three (3) years afier the Commencement Date. The CONCESSIONAIRE
shaill cause the Commercial Operation Startup Date to occur not later than four (4) years after
the Commencement Date, The overall Tentative Development Program is attached hereto as

dppendix C.
‘Subject to the availability of economically mireable Iron Ore reserves, the CONCESSIONAIRE
shall, during the Operating Period, extract af least as much [ron Ore per year from the

Production Area as the amount listed across from the relevant year set forth on Schedule 4
hereto, [f the CONCESSIONAIRE fails to meet the requirements of Schedule A for any one (1)

=T il

year, the CONCESSIONAIRE shall prompily notify the GOVERNMENT, and within 60 days of way '
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+‘oviding such Notice provide an explanation for the foilure and set forth a proposed schedule
for restoring Production within @ reasonable time frame. The CONCESSIONAIRE and the
| IVERNMENT shall discuss the schedule for restoring Production, and thereafier the
. INCESSIONAIRE shall uze its best efforts to meer the requirements of sald schedule. -

1

The text of Paragraph a, of Section 3 of Article V of the MDA is hereby deleted in its

mnlrety and replaced with the following:

:

The CONCESSIONAIRE shall maintain at its principel office in Liberia, or at such other
offices as the GOVERNMENT may approve, copies of all maps, geological, mining or
other. egrih sclence reporis and mineral analyzes (logether with all fleld data which
support such reports or data), production records, marketing and financial reporis and
other dota obtained or compiled by the CONCESSIONAIRE as a result of exploration
andor mining Operations. Al informatfon, data and material specified in this
paragraph shall be in a form switable for reproduction, use or processing as the case may
be. The CONCESSIONAIRE shall have the right to temporarily remove such documents

from Liberia for the purpose of study ond evoluation. Subject to the provisions of °

Section | af Article VI of the Agreemeni, the GOVERNMENT shall have full access fo all
information, data and material specified herein, afier giving prior notice o the
CONCESSIONAIRE at leasr 15 days in advance.

The text of Pn;-agn,ph ¢, of Section 3 of Anticle V of the MDA is hereby deleted In its

tirety and replaced with the following:

Within forty five (45) days after the end of each calendar gquarter, the
CONCESSIONAIRE shall provide the GOVERNMENT with a report on all mining
operations for that calendar quarter, mcluding financial reports on the quantity of Iron
Ore produced and sold. Within ninety (90} days after the end of each financial year, the
CONCESSIONAIRE skall furnish the GOVERNMENT with a report on all Operations
and activities for that Financial Year, including financial reports of Iron Ore produced

and soid

ARTICLE 5 ’
AMENDMENTS TO ARTICLE VI OF THE MDA
(MINING AND EXPLORATION LICENSES)

text of Section 4 (Additional Minerzls) of Article VI of the MDA is hereby deleted in its
e+ and replaced with the phrase "(Reserved)”™.

:?g?f Mf'

2144 v




ARTICLE 6
AMENDMENTS TO ARTICLE V11 OF THE MDA
(CONFIDENTIALITY)

The text of Section | (Confidential Information) of Article Vii of the MDA is hereby deleted in
its entirety and replaced with the following:

Al isformation exchanged between the Parties hereio in the context of this Agreemeni shall be
cm@rﬂdwrrmdmw&midﬁgﬁrm subject to Article Vi, Section 2 of the MDA.

The Parties hereto hareby agree not io divulge such information o any other Person without the
priar wrilten consent of the other party, which consent shafl not be unreasonably withheld
andior delayed However, the foregoing shall not be applicable to the CONCESSIONAIRE 's or
the GOVERNMENT s bankers, advisors and all those who are, in a special way, connected with

the Coerations.

ARTICLE 1
AMENDMENTS TO ARTICLE IX OF THE MDA
(LAND AND FACILITIES)

. The text of paragraph b. nmeml(FuhlmLarﬂ}anmﬂulIurﬂ:hﬂ}&uhﬂubr
‘cleted and replaced with the following:

v f the CONCESSIONAIRE reasonably reguires any public land not within the Concession
Area for purposes of and incidental to Operations including areas reguired for plant and
equipment, Infrastructure and other focilities and equipment, the Concessionaire and the
GOVERNMENT shall negotiate in good faith for the right to use such.land and the terms
and ecnditions applicable thereto. In no circumstances shall any such land be deemed

part of the Concession Area al any lime.

»  The text of paragraphs b, c. and d. of Section 2 (Private Land) of Article IX of the MDA
14 hiereby deleted in its entirety and replaced with the following:

I the CONCESSIONAIRE reasonably requires private land outside the Concession Area
far the Operations, the CONCESSIONAIRE will endeavor fo enter wpon and wtilize such

lond by direct Apratiin wi.‘.k the owner. "

c Forlkepmpnu: afz.hﬁnpmg.

& Private land shall mean any land (including any creeks, streams, rivers or bodies
of watérs contained thereon, and their residue) withowt prejudice to the
GOVERNMENT s rights, owned by a Person other than the GOVERNMENT: and

2 Public land shall mean all land other than private land.

€ | The text of Section 3 (Assets and Facilities) of Arnticle 1 of the MDA is hereby deleted in %
its entirety and replaced with the following: pe

4
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fhe assers and facilities which are listed in Appendix £ shall be transferred
unencumbered to the CONCESSIONAIRE, irrespective of their conditions, ard shall
comprise the existing assets and facilities of the former LAMCO joint venture campary.
including, but not limired to:

I, The Mines and Quarries sot forth in Appendix F, and assaciated facilities;

2. The industrial infrasiructure, focilities, rights and assets held in custody by
LIMINCO or related 1o the LAMCO Concession Areas and set forth in Appendiz

£ and

3 Al the housing units in Buchanan and Yekepa amd associared infrastructure, in
¢ach case set forth in Appendix F, including those dedicared to health services |

and education

tF - avoidance of doubt, such transferred assets and facilities do not include the Railroad |
tr  Buchanan Ironm Ore Port and all Infrastructure associated with either of them, such
s and facilities and associated Infrastructure shall not constitute part of the
CESSIONAIRE s Infrastructure, and ownership of such assets and facilities is and shall be

‘i e retained by the GOVERNMENT.
New Facilities within the Concession Area:

. The CONCESSIONAIRE shall have the right to acquire, impor!, construct, install
and operate plant, equipment, raflroads, roads, bridges, airports, ports, jetfies,
breakwaters, pipelines, power facilities including power generation facilities,
ioWwns or communities, and any other Infrastructure reasonably required for the
Operations. The CONCESSIONAIRE shall have the righi, free of charge, io cui
and wrilize timber, o quarry and use sione or rock, and use waler reserves, in
each case within the Concession Area, to the extent reasonably needed for the
Operations (but not for any other purpose, including resale), subject to non-
interference with any other Person's lawful use and to applicable Law, including
the environmental law of the Republic. and the international treaty obligations of

ihe GOVERNMENT,

The CONCESSIONAIRE shall have the right to use public Infrastructure, whether
owned, operated or provided by the GOVERNMENT or by any other Person
under license or authority of the GOVERNMENT, to the extent adequate (taking
into account the public use thereof) fo meet the CONCESSIONAIRE 's needs with
respect to the Operations. The GOVERNMENT shall ensure that all charges for,
and other lerms and conditions of, the use by the CONCESSIONAIRE of public
Infrastructure are fair and reasonable, taking into account the cost of providing
such Infrastructure, and are not more onerous than those thal are generafly

applicable to others using similar public Infrasiructuwre in a similar manner;

CONCESSIONAIRE shall have the right, yubject o prior consultation with the

77 77 e M - RS
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GUVERNMENT, to integrate any item: of iiz own Infrasiructure with sivilar items
of public Infrasiructure;

¢ To the extent thar the CONCESSIONAIRE does not wtilize its Infrastructure to full

capacity, the GOVERNMENT shail have the right to use said Infrastructure on

mmquﬂrﬂﬂmhﬁefﬂﬂﬂﬂﬂfﬂﬁﬂﬂ&pwﬁﬂddﬂmhmdm:m

impair the efficient and economic conduct of the Operations. bl

GOVERNMENT shall Mmmmmmmmcmm G
(other. than in the case of roads and highways unless the use causes material
thereto) within a reasonable period afler invoice from the

damage
CONCESSIONAIRE in connection with such use; and B2

X The GOVERNMENT reserves the right, on reasonable Notice to and after
consultation with the CONCESSIONAIRE, to construei roads, highways
raifroads, refegraph and telephone lines and other lines of communication within
the Concession Area. The GOVERNMENT shall provide timely Notice for the
commencement of such operations. In the event of such construction, the
GOVERNMENT shall, upon agreement by the Parties, within a reasonable period
after imvoice from the CONCESSIONAIRE, compensate the CONCESSIONAIRE
for all damages thereby caused to the CONCESSIONAIRE and its property and
shall, subject to Law, indemnify and keep harmiess the CONCESSIONAIRE from
all claims by third parties arising thergfrom. Under no circumstances will the
WMMMWHMMHLHWEMMM

significanily disrupr or imterrupt the conduct af the Operations.
c. 'L"qfum;m‘mim Facilities, Systems and Frequencies:

1. The CONCESSIONAIRE shall have the right, as licensee or assignee, fo operaile
for ity own use and that of any Associate, such communications systems as il
deams necessary, including radio, telecommunication, satellite networks, cellular
svstems, microwave devices and other communications devices and systems, and
to receive from the GOVERNMENT such rights, license, registrations, permits
and other authorizations as may be required by Law in connection with the
possession, use, impartation or purchase of the foregoing, and .

|

The GOVERNMENT hereby agrees that it shall make available, for use by the
CONCESSIONAIRE. an -adequate number aof broadcast and communications
[frequencies for both domestic and international use, and shall grant unto the
CONCESSIONAIRE such rights, license, registrations, permits and other
authorizations as may be required in order to comply with any Law regarding the
possession, use, imporiation or purchase of related equipment or of any
telecommunications devices or other communications equipment or devices. The
GOVERNMENT and the CONCESSIONAIRE shall consult each other from time '
to fime as to the specific frequencies o be assigned consistent with international |

regulations. \
7 7 Gitme VI
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Cperation and Maimtenance of Infrastructure

. uring the term of the Agreement, the GOVERNMENT hereby grants the CONCESSIONAIRE
the right fo develop, use, operate and maintain the Railroed and the Buchanan lron Ore Port,
- Yect to the provisians of paragraph e below of the Agreement, The CONCESSIONAIRE shail
i vest fnt ihe rehabilitation, operation and maintenance of the Railroad and Buchanan Iran Ore
Port and shall maintain all other Infrasiructure within the Concesxion Area in good working
o ler in accordence with standard indusiry practices during the term of the Agreement.

{owe GOVERNMENT shall ensure that, within a time frame reasonably commensurate with the
Unerations, the Concession Area, as well ax the assets and facilities transferred or otherwise
n le available to the CONCESSIONAIRE hereunder (including the Railroad and the Buchanan

ruat Ore Port, which are not being transferred but are being made available), are free from any
weupaiizn and encumbrance, and available for the purpose of the Operations comemplated

w by

L)

i
|
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Third Party Access o the Railroad and the Buchanan Iron Ore Pori:

The GOVERNMENT shall, in consultation with the CONCESSIONAIRE, and on
reasonable motice to the CONCESSIONA'RE, authorize third parties' wse of
cxcess capacity of the Railroad and the Buchanan Iron Ore Pori, provided that
the CONCESSIONAIRE confirms that excess capacity exists and third party use
of such excess capacity does not unreasonably interfere with the efficiemt and
reanomic conduct of the Operations.

The rechnical and commercial terms for such third party use of the excess
capacity of the Rallroad andior the Buchanan fron Ore Port shall be mutually
agreed to, in good faith, among the GOVERNMENT, the CONCESSIONAIRE and
such third parties in accordance with accepted international industrial standards.
A jormula 1o proportionately share the revenue fees to be derived from such third
party use of the Railroad andior the Buchanan Iron Ore Port shall be agreed
upon in good faith berween the GOVERNMENT ahd CONCESSIONAIRE

Such third party access and wse shall be at no cost to the CONCESSIONAIRE and
afl related costs shall be borne by the third pary.

in the event that the GOVERNMENT believes that the CONCESSIONAIRE is
withholding third party access to the Railroad and the Buchanan fron Ore Pori in
contravension af this Agreemueni, ihe GOVERNMENT may request a review of the
CONCESSIONAIRE's decision not to grant access. The review shall be heard by
the Commitiee described in paragraph 5 below.

There shall be constituted a Commitiee with five (5) members, Two (2) members
of the Committee shall be anpointed by the GOVERNMENT and rwo (1) members
shall be appointed by the CONCESSIONAIRE. The final member shall be
appointed jointly by the GOVERNMENT and the CONCESSIONAIRE. The
Comminiee shall hear and review all complaints regarding third party access fo,
and third party modernization or expansion of, the Railroad and/or the Buchanan
fmﬂreFmM:k;ﬂW#:um?m:ndmm tegether with an

(i
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explanation of s rationale for such recommendations, to the Parties to rhis
Agriement.

15 Future Expansion of the Railroad and the Buchanan Iron Ore Port:

it the request of the GOVERNMENT, the PRINCIPAL andior the CONCESSIONAIRE will
underiake expansion and modernizotion of the Railroad and the Buchanan lron Ore Port and
wsociated Infrastructure.  The terms, amaunt and mode of this investment shall be fointly agreed
‘etween the GOVERNMENT and the PRINCIPAL endior the CONCESSIONAIRE, with both
Farties negotiating in good faith to reach o reasonable agreement. lf the Parties fail to reach
uch agreement, the GOVERNMENT directly or through awthorized third parties may undertake,
t its own expense, or engage a third party to underiake, such expansion or modernization,
provided that such expansion does not, in the reasonable fudgment of the CONCESSIONAIRE,
vwreasonably interfere with the efficlent and economic conduct of the Operations. lf the
OVERNMENT believes the CONCESSIONAIRE s decision made pursuant fo the immediately
preceding sentence is unreasonable or otherwive in comiravention of this Agreemeni, the
COVERNMENT may request a review of such decision by the Commiltee, as provided in
. wagreph ¢.5 above. The Parties acknowledpe thar any expansion and modernization pursuant
to this paragraph would be in addition to, and following completion of, the rehabilitation
required pursuant to Article V' Section |, The provisions of paragraphs e.] and e.2 of this
. ction 3 shall apply.to any third party use of the Railroad or the Buchanan Iron Ore Fort as
eapanded or modernized pursuant to this paragraph f, provided that in the event a third party
has modernized or expanded the Railroad or the Buchanan lron Ore Port pursuant to this
r agraph f (i) the Hecisions referenced in paragraph e.l with respect 1o whether excess
cupnacity existy and whether third party use unreasomably interferes with the Operations and

fii) the agreement with respect to the revenue-shoring formula referenced in paragraph e.2 shall,
i+ rach cave, be made with the consensus of the GOVERNMENT, the CONCESSIONAIRE and

si b third party.

ARTICLE 8
AMENDMENT TO ARTICLE X OF THE MDA
(HEALTH CARE, SAFETY AND SECURITY)

A Y The text of Section | (Health Care) of Article X of the MDA is hereby deleted in is
= ety and replaced with the following:

e CONCESSIONAIRE shall conmstruct, maintgin and operate hecith focilities in the
‘¢ cession Area, and shall install, maintain and use modern health devices and equipment and
Wil praciice modern health procedures and precoutions im accordance with accepied
wernational medical standards.

r Jonnection with the Operations, the CONCESSIONAIRE shall install, maintain and use

ppropriate and modern health and safety facilities and shall train its emplayeées in accordance
it generally accepted health and safety procedures and proctices. The CONCESSIONAIRE
.. prminhmmtcmumﬂnmuﬁunmﬂmtm:mﬂmmmpmm
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Handards to all of its employees and GOVERNMENT officials working in connection with the
CONCESSIONAIRE's Operatians, along with thelr spouses and immediate dependents,
easistent with the national keaith policy of the Republic, and shall acquire qualified medical
taff and maintain properly staffed dispensaries, clinfes or hospltals. Without limiting the
venerality of the foregoing, whenever the CONCESSIONAIRE employs one hundred (100) or
Tore persons at any permanent work site within the Production Area, it shall maintain there an
-eguate and properly staffed dispensary or hospitel headed by a resident medical doctor. The
CONCESSIONAIRE shall also maintain af each of Buchanan and Yekepa an adequare and
‘operly naffed hospital headed by a resident medical doctor. The CGHE'E.EIHHJM shall
ep records and notify the GOVERNMENT immediately of any death of or serious infury to any
person in connection with the Operations. For the purposes of this provision a “serfous” infury
. as defined in the Labor Practices Law of Liberia. .

-

B.  The text of Section 3 (Security Force) of Anticle X of the MDA Is hereby deleted in its
¢ irety and replaced with the following:

The CONCESSIONAIRE shall nave the right in keeping with the provisions of the Law, io
d etly or under contract with other persons, establish and maintain its own security force for
h purpose of maintaining low, order and security, with power both of detention {any detained
swrsen o be handed over to the appropriate GOVERNMENT authorities as soon as practicalle),
v af search of and exclusion jrom the Concession Area and such other areas as may be
w serly restricied for economic, operational or security reasons. Any such security force will
e subject to Law at all times and at all times will conduct fiself in accordance with Law
W wding all Laws relating to apprehension and deiention and human rights) and the
¥ 'wntary Principles on Security and Human Rights. © mmjﬂdfm:gﬁﬁwﬁr
e GOVEANMENT ‘s obligations mdrr;!'.m'dlmt

ARTICLE 9
hMEH DMENT TO ARTICLE X1 OF THE MDA
" (EDUCATION AND SKILLS TRAINING)

The text of Section 2 (Skills and Training of Liberians) of Article XI of the MDA is
.y deleted in its entirety and replaced with the following:

¢ ONCESSIONAIRE shall provide on a contlnuing basis training for qualified Liberian
2i 5, in urder 1o qualify them for skilled, technical, administrotive and managerial positions,
weans af.

Re-isiablishing and operating a vocational training institute fo provide vocatione',
techmical and advanced training programs in the Comcession Area or other paris of
Liberia:

Furrishing on-the-job counterpart training, nof only in Liberia, bur fo the extem

reasonably feasible in the offices of the CGMESST{JHJIRE or its Associates ourside LH
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Liberia, in order that such Liberians may receive training in the owrseas gipecis of the
CONCESSIONAIRE s shipping, marketing and accounting functions; and

Providing an aggregaie amoum of al leasi Two Hundred Thousand Dollars {USS
200.000) per year to fund new scholarships for qualified Liberian citizens to pursue
advanced studjes abroad Detailed plans and programs for such training, including
nmctables and schedules, shall be formulated (and revised when necessary) in
consultation with, and shall be subject to the approval of, the GOVERNMENT. Such
consultation shill commence as soon as practicable in light of the progress of the

Operdtions, and in any event after reguest by the GOVERNMENT,

B The text of Section 3 (Assistance to Mining and Geology Programs of the University of
Liberin) of Article X1 of the MDA is hereby deleted in its entirety and replaced with the

following:

The CONCESSIONAIRE shall provide financial assistance of Fifty Thousand Dollare (USS
50,000) per year towards the creation and aperation of @ Mining and Geology Institute af the
University of Liberia for studenis majoring in mining engineering and geology. Such an [nstitute
shall be located near the Yekepa area. The CONCESSIONAIRE shall also promore Craduate
Training Programs in Geology and Mining Engineering at the University of Liberia and shail
acilitate graduate training of Geology and Mining Engineering students fn universities in other
Jaris of the world and shall also sponsor exchange programs.

ARTICLE 10
AMENDMENTS TO ARTICLE X1l OF THE MDA,
(EMPLOYMENT AND SECONDMENT)

The text of Section | (Employment) of Article X1l of the MDA is hereby deleted in its entirety

wd replaced with the following:

vhe CONCESSIONAIRE shall nat import unskilled labor into the Republic. Subject to

availability, the CONCESSIONAIRE shall r.mp.l'ﬁy gualified Liberian citizens for skilfed,
shnical, adminixtrative and managerial positions in accordance with the schedule atrached

wvrete as Appendix G The CONCESSIONAIRE shall ensure that, subject to availability, within
five (3} vears of the Amendment Effective Date, 25% of all senior management positions af the
¢ INCESSIONAIRE are held by Liberian citizens, increasing o 50% within ten (10 years r;l'":h
smendment Effective Dare. Not later than 365 days after the Amendment Effective Date, the '
CONCESSIONAIRE shall appoint a Liberian citiren to one of 'the top three managemeni |
£ titions at the CONCESSIONAIRE, Subject to the foregoing, the CEHEEESJ' ONAIRE shall be '
&..itled to employ expairiates in accordance with the Labor Practices Law aof Liberia for the
efficient conduct of the Operations in the Republic, and the GOVERNMENT shall issue such
£ mits as may be required by Law to allow such expatriates freely to enter into, work and reside
ir. Jhe Republic in connection with the Operations, and to depart from the Republic.

{'me(
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ARTICLE 11
AMENDMENTS TO ARTICLE X111 OF THE MDA
(USE OF LIBERIAN SERVICES AND MATERIALS)

The text of Anicle X1l of the MDA is hereby deleted in its entirety and replaced with the
i owing:

The CONCESSIONAIRE and its Associates shall, when purchasing goods and services reguired
V' respect 1o the Operations, give first preference, ar comparable quality, delivery schedule
w | price, io goods produced in Liberia and services provided by Liberian citizens or businesses,
ubject to technical acceptability and availability of the relevant goods and services in Liberia

iwect to the foregaing, the CONCESSIONAIRE may freely coitract with such Persons as i
e res

ARTICLE 12
AMENDMENTS TO ARTICLE XIV OF THE MDA
(COMMUNITY RESOURCES)

i text of Article XIV of the MDA is hereby deleted in its entirety and replaced with the
dlowing:

i: he objective of the Puriies herero that the Operations shaidl be carried out in a manner that
cusgistent with the continuing economic amd social viability ef centers of population that have
raed and which may form as a result of such Operations during the term of this Agreement.
%  request of the GOVERNMENT at any time, the CONCESSIONAIRE shall consult with the
J: SRNMENT and the communities 1o mutually establish plans and programs for the
plementation’ of this objective, ‘and thereafier the CONCESSIONAIRE shall in good foith
o rate with the GOVERNMENT with regard 1o it efforts concerning the realization of such
. ond programs.

t it effect, the CONCESSIONAIRE shall provide an annual social contribution of USS three
v Hlion which shall be managed and disbursed for the bemefit of Liberian communities in
nba, Bong and Grand Bassa Counties by a dedicated committee ro be formed by the
W ESSIONAIRE and the GOVERNMENT. Disbursements and allocations by the committee
th said Countiey of the annual social contribution shall be subject 1o final GOVERNMENT
woval, provided, however, that all disbursement or allocation to the said Counties shall be,
w anmual basis, in ihe proporrion set out in Appendix i Disbursements and allocations by
o amittee and the GOVERNMENT shall be subject to independent audit in accordance with

erally accepted accounting principles.

ARTICLE 13
AMENDMENTS TO ARTICLE XV OF THE MDA
(ENVIRONMENTAL PROTECTIONS AND MANAGEMENT)

The text of Section 1 (Environmental Managemegt) of Article XV of the MDA s
by Jeleted in its ehtirety and replaced with the following:
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The Parties recognize that the Operations may resull in pullution, contamingiva or owver
environmental damage to land, water and the otmosphere within the Concession Area and
elsewhere. Accordingly. the CONCESSIONAIRE snall conduct ity Operations in accordonce
with the Environmental Protection and Manzgement Law of the Republic. Notwithsianding the
Joregoing, the CONCESSIONAIRE shall not be liable jor pre-existing environmenial domage

within the Concession Area, The CONCESSIONAIRE shall be éncouraged to lake steps 1o
remedy situations that may lead to environmenial hazards caused as a result of the Operations.

B..  The text of Section 2 (Environmental Audit and Assessment) of Article XV of the MDA
is hereby deleted in its entirety and replaced with the following:

The CONCESSIONAIRE shall conduct an annual environmental audit and assessment,

consistent with the Emvironmental Protection and Management Law of Liberia, of any or all
areas encompassing the Concession Area to ascertain that the CONCESSIONAIRE's Operations

are conducted in conformity with generally accepted environmenial practices and standards and
with the Environmental Impact Assessment Study. The GOVERNMENT will conduct periodic

inspections af the Concession Area at its own expense.

If any defects are coured lo the environment consequent to the Concessionaire 's Operations, the
CONCESSIONAIRE shall be required to mitigate andior resiore the environment as much as
mossibie to its original and natural state within an agreed time scale and shall be warned 1o 1ake

preveniive measures lo ovoid further damage 1o the environmen.

. ARTICLE 14
+ AMENDMENTS TO ARTICLE XVI OF THE MDA
{CAPITAL AND CORPORATE STRUCTURE OF THE CONCESSIONAIRE)

e The text of Section 2 (Initial Capital Structure of the CONCESSIONAIRE) of Anicle
V1 of the MDA is hereby deleted in its entirety and replaced with the following:

“he CONCESSIONAIRE shall be authorized to conduct business in Liberia through the
exignation of an agent for that purpose, The Initial stated capital of the CONCESSIONAIRE
shall be Ten Thousand Dollars (USS 10,000), divided in Ten Thousand (10,000) shares of par

Awe L'SE One (1) each, allocated as follows:
The PRINCIPAL: Seventy (70) percent; and

The GOVERNMENT:  Thirty (30) percent.

The GOVERNMENT 'shall have the right to elect to the board of directors of the
INCESSIONAIRE such number of direciors (rounded up to the nearest whole rumber) that
snall give the GOVERNMENT board representation equivalent In perceniage lerms lo the
GOVERNMENT'S percéntape ownership of the equity of the CONCESSIONAIRE (it being
. derstood that for purposes of this calculation, such percentage ownership shall never fall
velow fifteen percent (15%)). Berween the Amendment Effgctive Date and the Commercial
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Opevation Startup Date, the PRINTIFAL shall procure to be contribuied cash in the amount of
T rty Five Million Dollars (U/S3 15,.000,000), and the GOVERNMENT shall contribute in kind
i rthe Class A Mining License, (ii) the righis described in Section 3}{d) of Article LY of the
igreement in respect of the Roilroad and Buchanan Iron Ore fort and (iif) the assers and
a-Vities listed in ‘Appendix F for an aggregare value q.l"' Fifteen Milllon Dollars
T 3713.000,000).

‘v-ruani to the contributions set forth in the above paragraphs and to the provisions af Section
" of the Minerals and Mining Law, the share capital of the CONCESSIONAIRE shall amount
» SEIS0.000,000, divided in Fifty Million and Ten Thousand (30,010,000) shares of par value
531 each, 15,007,000 of which shall be held by the PRINCIPAL, and 15,003,000 of which shall
e old by the GOVERNMENT.

; The text of Section 3 (Evolution of the Capital Structiere) of Article X'V of the MDA i
it iy deleted in its entircty and replaced with the following:

om lime to time during the term of this Agreement, the CONCESSIONAIRE shall procure lo
i n additional equity financing from ity shareholders, or, al its option, additional debr
icing as may be nécessary In order o implement the Tentative Development Program sel
th in Appendix C and finance the capital expenditures set forth in Appendix ) In the event
u uch financing is provided by the shuireholders by way of capital increase, new shares shall
i..uwed to the contributing shareholders in proportion 1o their respective contributions. In no
i, however, the equity participation of the Govermment in the capital of rthe
W TESSIONAIRE shall become less than fifleen per cent {15%) on a fully diluted baxis.

no time shall the ratio of Debt of the CONCESSIONAIRE to Equity of the
W TESSIONAIRE exceed 3:1. For purposes of this Section 3, “Debi ™ shall mean the long-
n ‘ot of the CONCESSIONAIRE and “Equity” shall mean the shareholders' wquity in the
WCESSIONAIRE as defined by standard accounting practices. For the avoldance of doubt,
J egoing ir subject to the permitted interest deduction provisions of Section 203(d) of the
*

ARTICLE 15
AMENDMENTS TO ARTICLE XVII OF THE MDA
{(PROVISION OF FUNDS TO THE CONCESSIONAIRE)

text of Article XVII of the MDA is hereby deleted in its entirety and replaced with the
wing:

C 'NCESSIONAIRE shall ensure that it has a prudent cupital structure and is provided with
juate funds to ensure performance of te Operations in accerdance with and within the limits
w in Appendix C and Appendix D. The CONCESSIONATRE shall promptly perform ity
r ‘ligations under this Agreement, in particular all paymers obligations (e.g., payment of
lties, raxes, eic.) provided herein.
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ARTICLE 16
AMENDMENTS TO ARTICLE XIX OF THE MDA
(SPECIFIC UNDERTAKINGS OF THE GOVERNMENT)

A. The text of Section 3 (Use of Aircraft) of Anticle XIX of the MDA is hereby deleted in
its entirety and replaced with the following:

The GOVERNMENT hereby unccriakes and affirms that the CONCESSIONAIRE and its
Associates shall be enitled to use, in connection with the Operalions and in accordance with

Law, an aircraft, whether owned or rented, for journeys within the Republic and into and out of
fes territory. Moreover, the CONCESSIONAIRE and iix Associates shall have aircraft londing
and parking rights in ‘all airporis, airflelds and landing sirips within the Republic for use of such
dircraft. except for thase used exclusively as military bases, and shall pay the lowest applicable

Jees and tariffs for such use.

B. The text of Section 4 (Use of A.il’pﬂﬂ'rlﬂ Seaports) of Article XIX of the MDA is
hereby deleted in its entirety and replaced with the following:

The GOVERNMENT shall permit the CONCESSIONAIRE and its Associates to obtain acoess fo
and wse all airport and seaport installations in the Republic, except those reserved for military
and national security related activitles, at the lowest applicable prices, for all aircraft and ships
whase presence in Liberian territorial airspace or waters is required by the CONCESSIGNAIRE
or ils Associales in connection with the Operations. These aircraft and ships shall have the right
to enter and to leave the territorial airspace and waters of the Republic, without restriction, in
accordance and subfect to compliance with Law and the terms of the Agreement.

i Thuuufﬁuﬁmi{ﬂnﬁ:ﬂyﬂuwﬂmudmim]ni‘mﬁdexﬂ{ufm
MDA is hereby deleted inits entirety and replaced with the following:

The GOVERNMENT undertakes and affirms that the CONCESSIONAIRE and its Associates
vhall be entitled, at their own com, to generate, ransmit and wse eleciricity, and use and provide

waler. in accordance with Law regulating such use, as may be required for the Operations. In
the event that the CONCESSIONAIRE or its Associates purchase electric power or waler from
the COVERNMENT for any purpase associated with the Operations, they shall be charged at
‘air market prices prevailing in the Republic to industrial users, If the CONCESSIONAIRE

produces more electricity or water than it can wiilize, it shall sell the extra production o the
GOVERNMENT, and |f the GOVERNMENT declines to buy, to other third party users. in each

sase of fair market price.

. The text of Section 6 (Issuance of Necessary Authorizations) of Article XIX of the
MDA is hereby deleted in its entirety and replaced with the following:

The GOVERNMENT undertakes and affirme that It shall Issve all licenses, permits, mining

“{ghts, mmﬂmﬂ'ﬂhrrmhnmam including but not limited to, the rights and licenses
referred to in Article IV, Section | and Article VI, Section I, above and in Section 11.6 of the

s 75 71 M




- A

- P - - - e

7

Mining Law, which are or may be mecessary for the CONCESSIONAIRE or its Associates 1o
conduct the Operations

E, Section ¥ (Non-Derogation; Stabilization) of Article X1X of the MDA is hereby deleted
in its entirety and replaced with the following:

Section 9. Applicabllity of Liberian Law; Stabilizaiion

The GOVERNMENT hereby undertakes and affirms that at no time shall the rights (and the full
and peaceful enfoyment thereaf) gramted by ir under Article 19 (Income Taxation), Article
J0(Royalty) and Article 22 (Other Payments to the GOVERNMENT) of this Agreemem be
derogated from or otherwise prejudiced by amy Law or the' action or inaction of the
GOVERNMENT, or any official thereof, or any other Person whose actions or inactions are
subject to the control of the GOVERNMENT. To the extent there is inconsistency between the
TFCWNWMM: 19, and the Agreement, the Agreement shall govern. All
matters governed by the Tax Corpus but not specifcally addressed herein, shall be goverred by
+'ve Tax Corpus as in effect as of the date of this Amendment,

F The text of Section 10 (Equitable Treatment) of Article XIX of the MDA is hereby
deleted in its entirety and replaced with the following:

-In the event that the GOVERNMENT granis to any other Person terms or conditions that are

more favorable than those provided in this Agreement with respect io the exploration or
production of the same Mineral(s) occurring in substantially simifar economic conditions, or in

the eveni that the GOVERNMENT enacts any Law or adopts any practice or policy that permits
mare fivarable treatment af any ather Person than that accorded fo the CONCESSIONAIRE by

ihix Agreement with respect to Exploration and Production of lron Ore in substartially similar
ecomomic conditions fo those of the CONCESSIONAIRE, then the’ GOVERNMENT shall grant
the same more fuvorable treatment to the CONCESSIONAIRE, with effect from the date of its
application to such other Person or of its emiry into force, as the case may be.

GI. The following provision is hereby added after Section 10 of Article XIX of the MDA:

Seciton [1. Transfer of Equity

The GOVERNMENT shall not iransfer any portion of itz equity inierest in the
CONCESSIONAIRE to any third party that is not @ GOVERNMENT controlled entity withous the

consent of the PRINCIPAL.

ARTICLE 17
AMENDMENTS TO ARTICLE XX OF THE MDA
[EPECIHC UNDERTAKINGS OF THE CONCESSIONAIRE)

The following provisions are hereby added at the end of Article II (Specific Undenakings of
the CIDHCESEIGNAIRE} of the MDA
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i, Conduct the Operations and ali other aciivities reloic r.|' hgreto, including lending,
boriceing, and the purchase or sale of goods or services, with lis Affiliates and Associates on
arms ' lengtsi terms and pricing, except as otherwise specifically provided herein;

. Except with resgect to short-term loans and other cash managemeni arrangements for
working capltal purposes, rejrain from making leans to Affiliates without the consent aof the

GOVERNMENT, and

r Refrain from issuing equity In the CONCESSIONAIRE o any third party that is not an
Affiliate of the CONCESSIONAIRE withowt the consent af the GOVERNMENT.

The PRINCIPAL shall not transfer any portion of its equity interest in the CONCESSIONAIRE 1o
any third party that iz not an Affiliote of the PRINCIPAL withowr the consemt of the

GOVERNMENT.

ARTICLE 18
AMENDMENTS TO ARTICLE XXI OF THE MDA
{(INDEMNIFICATION)

The texts of Section 2 (CONCESSIONAIRE's Indemnification of GOVERNMENT) and of
Section 3 (WOVERNMENT's Indemnification of the CONCESSIONAIRE and its Affiliates) of

Anticle XX1 of the MDA are hereby deleted in their entirety.

ARTICLE 19
AMENDMENTS TO ARTICLE XXII OF THE MDA
(INCOME TAXATION})

The text of Article XXI| of the MDA is hereby deleted in JIs entirety and replaced with the
fallowing:

Section 1. General Applicability

Subject to the provigions of this Article and Article XXV, the CONCESSIONAIRE and its
Associates shall be subfect fo taxation under the provisions of the Minerals and Mining Law and
the Code and all regulations, orders and decrees promulgated thereunder, all interpretations
{writien or oral) thereof and all methods of implementation and adminixiration thereaf by any
agency or instrumestality of the GOVERNMENT (the Code and all such ' regulations,
interpretations and methods of implemeniation and adminisiration collectively, the "Tex
Corpus®), in each case as in ¢ffect as of the date of this Amendmeni. Annex 8 specifies all the
iaxes, duties, custom fees and similar payments, Taxes and Duties, along with the applicable
rates, o which the CONCESSIONAIRE shall be subject, other than those listed in Articles XXII
ta XXV inclusive. For the avoidance of doubl, any amendments, additions, revisions,
medifications or other changes 1o the Tax Corpus made afier the Amendment Effective Dare
shall not be applicable to the CONCESSTONAIRE  Furthermore, any future amendment,
additlons, revisiorns, modifications or other changes fo any. Law {other than the Tax Corpus}
applicable 1o ike CONCESSIONAIRE or the Operaiions that would have the effect of imposing
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an additional ar higher tax, duty, custom, royalty or similar charge on the CONCESSIONAIRE
will mat apply to the CONCESSIONAIRE 1o the extent it would require the CONCESSIONAIRE
to pay such additional tax, duty, royalty or charge,

d The tux liabilicy of the CONCESSIONAIRE shall be subject "to the Jollowing pmx:r'.-:ﬁmr
thrauphout the term af the MDA

@ The rate of net taxable income shall be not greater than thirty percent (30%). For the
avoidance of doubi, should the GOVERNMENT ameénd the Code so as to reduce the
rate of tax below thirty percent, the CONCESSIONAIRE shall be entitled o the

g benefit of such a change,

b The quarterly presumplive turnover tax described in Section 200(c) (2} of the Code. if
applicable to the CONCESSIONAIRE, shall be applicable at a concessionary rare of

one percent (1%} and

¢ The CONCESSIONAIRE and its shareholders shall not Incur in the Republic, any

taxation in conmection with the distribution of dividends or any other reserves or

Y assels; provided that, in the evemt that amy new class of shares of the

] CONCESSIONAIRE s issued to third parties, dividends paid to such third partics

i shail be subject io taxation in accordance with all proyisions of Law (including the
Code).

Section 2. Computation of Taxable Income in Dollars

1 The net taxable income of the CONCESSIONAIRE shall be determined in Dollars and in
aecordance with generaily accepted accounting principles.

Section 3. Withholding tax on Certain Pa _}r;n ents 10 Monresidents and Residenis

' For the period of ten (10} years following the Amendment Effective Date, payments made by

| Concessianaire or any person acting on behalf of the Concessionaire fo nonresident and resident
(effiliates or non-affiliates) for activities directly related 1o the aperations of the Concessionaire
or the Operating Company. the withholding tax provided for by Seciions 806 or 905 of the
Eevere Code of Liberia Act of 2000, will be reduced as follows:

i. For inferest payments described in Section 80fa) and Sectfon 905¢h), rar shall be
withheld at the rate of nine (%) percent of such payments;

b, For other payments described in Section 806(d) and Section 905(e), rax shalf be

! _ withheld at the rate of six {6} percent of such paymenis.

Ezeept as provided in this Section or elsewhere herein (namely the exemption on withholding rax
on aividends as providedat Section I {¢) abave), the withhelding tax will be governed by the
provisions gf the Coge. The reduction in withholding payments provided in this Section 3 will
remain in effect for a period of fen (10) years from the Effective dare of the Amendment. At the
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end of such period, the Government will review the reduction of the withholding tax as stipulated
kerein.

ARTICLE 20
AMENDMENTS TO ARTICLE XXIII OF THE MDA
(ROYALTY)

A.  The text of Section 1 (Royalty Rate) of Article XXIII of the MDA is hereby deleted in
its entirety and replaced with the following: i

The CONCESSIONAIRE shall pay to the GOVERNMENT, in Dollars, a royalty at the rate of
Jour point five percent (4.5%) af the Selling Price of each metric ton of commercially shipped
lron Ore. For purposes of this Section, the “Selling Price” shall be a price based on the fair
markei volue under international standards, at time of shipmeni, FOB Buchanan, for similar
quality lron Ore, with due consideration given to product cost, M#ﬁ?ﬂﬂm including
lang-term volume commitmerts and freight differential

B. The text of Section 2 (Royalty Basis) of Anticle XXIII of the MDA is hercby deleted in
its entirety and replaced with the following:

In the event that the CONCESSIONAIRE would build facilities to process Iron Ore into higher
addéd value products including but not limited o pellets, DRI and HBI, an appropriaie index
price for such products shall be megotiated berween the Parties prior to commencemeni of

development af the necessary production facilities and ropalties shall be paid in accordance with
the terms of Section | of this Article XXTIl but baved on a megoriated index price, it being

understood that the royalty rate of four point five percent (4.5%) shall remain constant

oA The text of Section 3 (Royalty Payment) of Article xxm nfiﬁe MDA is hereby deleted
i its entirety and replaced with the following: g

Royalty shall be paid not later than forty five (43) doys after the end af each quarter.

~ARTICLE 21
AMENDMENTS TO ARTICLE XXIV OF THE MDA
[SUIIFA.'EE RENTAL)

A. “The text of Section | [Cunn:niun ﬁ.rt.u'j of Article X X1V of the MDA is hereby dul:lnd
in its entirety and replaced with the fnrlnw{ ng:

The CONCESSIONAIRE shall pay to the GOVERNMENT, during each calendar year, o surfoce
rental equal to @ lump sum of Two Hundred Thousand Dollars (US3200,000.00) for the first two
(2) years and Three Hundred Thousand Dollary (USII00.000.00) rkruq,ﬂrr Jor the term of the
Agreement, subfect te inflationary adjustment in accordande with the "GDFP Implicit Price
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Deflotor”, ax publistied from time to time by the U.S. Department of Commerce, Bureau af
Economic Analysis, for all land included in the Cancession Area.

B, The fallowing provision is hereby added afier Section 2 of Antlcle XX1V of the MDA:

Section 3. Real Property Taxes

Fuor the avaidance of doubl, real preperty of the CONCESSIONAIRE within the Concession Area
shaill not be subject to real properiy taxes, consistent with past practices.

ARTICLE 22
AMENDMENTS TO ARTICLE XXV OF THE MDA
(OTHER PAYMENTS TO THE GOVERNMENT)

The text of Article XXV of the MDA is hereby deleted in iis entirety and replaced with the
following: :
Section 1. Import Duties and Other Payments

For a period of five (3) years following the Amendment Effective Date, the CONCESSIONAIRE
shall pay to the GOVERNMENT an annual lump sum amount of Four Hundred Thousamed
Dollars (USS400,000,00) 1o be paid in two installments of Two Hundred Thousand Dollars
(UISE 200, 000.00) each on January 15 and July I35 of each concession year, in lien of imporr
Duties en items listed on Appendix | Imporied by the Concessionalre and fis Associates into the
fepublic and used in the Operations.

The CONCESSIONAIRE and its Associates shall:

Jor a period of seven (7) years following the Amendment Effective Date, be reguired to pay
anly 30% of each of the impor! levy and sales fax on gasoline and diese! imposed by the
Code with respect to gascline and diesel used directly in connection with the Operations,

o

5 Jfor a period beginning on the day after the fifth (") anniversary of the Amendment
Effective Date and contiruing through and imcluding the tenth (107) anniversary of the
Amendment Effective Darte, be required to pay only 40% aof import Duties an jtems listed
on Appendic ! imporied by the Concessiomaire into the Republic and used in the

Closrations;
during the term of the Agreement, be responsible for the payment of the ECOWAS fee with
respeet to imports; and

4 during the term of the Agreement, be required to pay the Goods and Services Tax (GST)
only on items that are not listed on Appendix{ and that are imported by the
CONCESSIONAIRE into the Republic and wsed in the Operations.

The GOVERNMENT agrees (o review the exemptions from Duties oullined In paragraphs b, and
d. abgve within a reasonable time after the renth {167) anm‘h"'er.i'.r.'rr:ﬁ af the Amendment Effective
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Date and to review the arrangement on Duiies outlingd in parographa, above within a
reasonable time after the seventh (7") anniversary of the Amendmert Effective Date, in all
instances in consultation with the CONCESSIONAIRE, and to determine at such time whether
Surther exemptions from said Duties are appropriate. If the GOVERNMENT makes any changes
to the Duties applicable to the CONCESSIONAIRE and its Associares {including rate changes)
which would have o' substantial negative lmpact on the projecied economic value af the
wincession fo the CONCESSIONAIRE, determined immediately prior fo such changes, as
compared (o (he prafected economic value of the concession determined affer giving effect o
ruch ehariges, then the GOVERNMENT and the CONCESSIONAIRE shall together agree to
modifications to the Agreement such that the CONCESSIONAIRE derives substantially the same
économic value from the concession ihat ft would have had without giving effect 1o such changes.

Sectlon 2. Other Payments

The CONCESSIONAIRE shall be subject to inspections on all imports and exparts {(including
Iron Ore} by BIVAC or any other internationally acceptable inspection service, satisfactory to
the CONCESSIONAIRE and GOVERNMENT, it being understood that the inspection fees shall
be borne exclusively by the CONCESSIONAIRE.

Section 3. Mineral Development and Research Fund

On the Effective Date of this Agreement pursuant to Article II, the CONCESSTONAIRE shall
make a one-time payment (o the GOVERNMENT for the Mineral Devzlopment Fund in the
amount of Fifty Thousand Dollars (US350,000.00). The CONCESSIONAIRE shall aise make a
coniribution af One Hundred Thousand Dollars (USS100,000.00) per annum to the Scientific
Research Fund of the Ministry of Lands, Mines and Energy, with the first yearly payment 1o be

made upon the Effective Date.

Section 4. One-Time Paymeni

The PRINCIPAL shall pay to the GOVERNMENT a sum of Fiffeen Millian Dollars
(UISE15,000,000.00), The payments shall be made in three (1) equal installments, the first
payment being no later than four (4) monihs after the Amendment Effective Date, the second
being no later than four (4) months affer the date of the firsr payment and the third being no larer
than four {4) months after the date of the second payment,

ARTICLE 13
AMENDMENTS TO ARTICLE XXVI OF THE MDA
(FINANCIAL REPORTING AND CURRENCY)

A, The text of Section 3 (Currency of Payment) of Article XXV1 of the MDA is hereby
deleted in its entirety and replaced with the following:

Payment of the CONCESSIONAIRE s direct obligation 1o the GOVERNMENT for Taxes and
Duties and royalties shall be in Dollars, unless the Parties hereto otherwise agree. Anmy

abligation eriginally statéd in currency thar s legal tender ih the Republic, or in any currency
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other than Dollars, will be corverted to Dollars ar the Prevailing Market Rate of Exchange on
the date such obligation iy paid, or shall foll due, whichever iz earlier. However, ihe
CONCESSIONAIRE sholl make payments of sums it collects on behalf of the GOVERNMENT,
including but not limited to, taxes withhe!d from the salaries or wages of its employees, and any
other sums payable to other Persons from which a portion Is required by Law 1o be withheld or
retained by the CONCESSIONAIRE on behalf of the GOVERNMENT, in the currency in which

yoch salaries or wages or such other sums are paid.

B. The text of Section 4 (Right to Remit and Receive Payments) of Article XXV1 of the
MDA is hereby deleted in its entirety and replaced with the following:

The CONCESSIONAIRE shall have the right to receive and-remit in Dollars all payments of
dividands, interest, principal and other payments arising from, as a result of, or related to the
Operations, and todo so free of any required rtotal or partial swrrender, exchange or
confiscation of such Dollars, or other direct or indirect restrictions on such remiitances or

receipls.

C.  The text of paragraphs a. and b. of Section 5 (Audit) of Article XXVI of the MDA is
hereby deleted in its entirety and replaced with the following:

The CONCESSIONAIRE and its Associates in Liberia shall cause their respective books
q’wmhm-ﬂﬁhmﬂﬁ)mﬂhnwm*hwwqrﬂmnk
GOVERNMENT may approve, affer the close of each Financial Year by an
intermationally recognized independent chartered or public accounting auditor selected
by the CONCESSIONAIRE, and a copy of the annwal financial statement duly certified by
said auditor shall be furnished to the GOVERNMENT within twenty working (20) days
after its receipt by the CONCESSIONAIRE. The GOVERNMENT shall have the right
freely to discuss with the said auditor the results of the awdit and certification, and the
CONCESSIONAIRE shall take all reasonable measures to ensure that said auditor shall
coaperale filly in such discussions and moke available fo the GOVERNMENT any
working papers or additional reports or commends as may be relevant. The foregoing
shall not in any way Imply acceptance of any such awdit or certification by the
GOVERNMENT or preclude the GOVERNMENT from auditing such books of account as

ded wnder Law, provided that the GOVERNMENT shall provid: the

provi

CONCESSIONAIRE with a copy of any such audit within ninety (90) days of receipt.
However, once wither the GOVERNMENT or the CONCESSIONAIRE has audited any
Sook of accounts, rhﬂmnﬁdnmm#mmmﬁudlhﬂhmnﬁdrﬂ#mpmﬂtw
the audit results binding and conclusive as to ity findings, unless a party hereio shall
have indicated fo the contrary within minety (90) days after its receipt of a copy of the

audited financial statement.

5. If the CONCESSIONAIRE has, pursuant 1o the Agreement, underpaid its liability for
Taxes and Duties and rayalties, the GOVERNMENT shall assess interest and penalties in
accordance with the Code. If the CONCESSIONAIRE has overpaid its liability for Taxes
and Duties then, at iis option, it may elect either to be reimbursed by the GOVERNMENT

or ta apply such overpayment against future Taxes and Duties.
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D.  The following provision is hereby added after paragraph c. uf Section 5 (Audit) of Anicle
XXVI of the MDA:

d The CONCESSIONAIRE shall maintain contemporaneous documentation evidencing the

basis and calculation of fronsfer  prices in respect of transoctions between the
CONCESSIONAIRE and its Affiliates and shall, upon the GOVERNMENT s request, provide

such documeniation to the GOVERNMENT aixtior ity auditors.

ARTICLE 24
AMENDMENTS TO ARTICLE XXV1I OF THE MDA

(INCIDENTAL RIGHTS)

A The wext of Section | (Use of Resources) of Article XXVII of the MDA is hereby
deleted in its entirety and replaced with the following:

Except as otherwise provided in the Agreement, the CONCESSIONAIRE shall have the right to
remove, extract and use water, gravel, sand, élay, stone and timber within the Concession Area
for purpases of the Operations (except for protected species, insofar as they do not interfere with
or hingder the Uperations) provided, however, that the CONCESSIONAIRE shall not deprive any
Person af a constant and reasonable supply of usable water from a previously utilized traditional
source without replacing it, nor shall the CONCESSIONAIRE, without the GOVERNMENT 's
consent, Interfere with any water rights enjoyed by amy wuser under amy with the
GOVERNMENT made prior to the date of execution of this Agreement. In this connection, the
GﬂFﬂkmﬁfﬂaﬂmﬂ:mqﬂwmwuﬂﬁmﬂmhmd

water,
The GOVERNMENT acknowledges that the CONCESSIONAIRE will need to operale

“Tor Building and Industrial Minerals within the Concession Area for purposes of the Operations.

The GOVERNMENT hereby underiakes to grant the C TONAIRE, prompily upon
request, the Quarry Licenses to enable the CONCESSIONAIRE or the Operating

' required
Company and their Associates to operate such Quarries or Building and Industrial Minerals
within the Concession Area for purposes of the Operations.

B The text of Sulim 2 (Imports) of Amticle XXVII of the MDA Is hereby deleted in its
entirety and replaced with the following:

Subject to Articles XIII and XXV hereof, the CONCESSIONAIRE and ity Assoclates shall be
entitled to import and use in respect of the Operations, and subsequently export, any and all
machinery, equipment, consumable items, fuels, explosives and any other thing whatsoever

MmﬁﬂwﬂhmmﬁWMhmwmthmﬂm
Agreement. The CONCESSIONAIRE shall at all rimes comply with Law regarding the safe use,

sale, #iposal, export and security of fuel and explosives.

C. The text of Section 3 {Taxes on Resale) of Article E}WH of the MDA is hereby deleted
in its entirety and replaced with the following: .
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The CONCESSIONAIRE and its Associates may sell, in the Republic, all imported items that are
no longer needed for the Operations. However, if such imports were exempted in whole or in
part from Taxes and Duties, the CONCESSIONAIRE shall fulfill all formalities required in
canmection with the payment by a purchaser of all Taxes and Duties imposed on such sales by
Law. Norwithstanding the foregving, the CONCESSIONAIRE shall not sell gasoline or diesel
within the Republic to third parties (other than its Associates and in such case, only fo the extent
that such soles relate to the Operations), without the consent of the GOVERNMENT, The

CONCESSIONAIRE shall not sell explosives within the Republic without the written consent of
."h COVERNMENT.

D.  The text of Section 4 (Sale of Iron Ore and associated Minerals and Products) of Article
VI of the MDA is hereby deleted in its entirety and replaced with the following:

‘he CONCESSIONAIRE zhall have the unlimited right to, directly or through appropriate
coniractual arrangements with the Operating Company, the PRINCIPAL or any other third
party, market and sell the Iron Ore and associated products from the Concession Area within
and outside Liberia during the rerm of the Agreement and any Extended Term hereof, subject in

all cases to the provisions of the Agreememt. *

ARTICLE 25
AMENDMENTS TO ARTICLE XXVIII OF THE MDA
{ASSIGNMENT AND ENCUMBRANCE)

The text of Section 3 (Right to Encumber) of Article XXVIII of the MDA is hercby deleted in its
entirety and replpced -with the following:
The CONCESSIONAIRE shall nave the right to morigage. charge or otherwise encumber all or
part of its interests under the Agreement for the purpose of raising, from one or more Affiliates
-—or third parties, financing for its obligations under the Agreement, but any power of sale arising
wnder any such mortgage, charge or other encumbrance shall only be exercised subject fo the
terms of the Agreement and with the prior writton consent of the GOVERNMENT, which conscnt
shall not be unreasonably withheld and/or delayed,

ARTICLE 26
AMENDMENTS TO ARTICLE XXIX OF THE MDA
(TERMINATION)

A.  Thetext of Section | (Termination by the CONCESSIONAIRE) of Article XXIX of the
MDA is hereby deleted in its entirety and replaced with the following:

Notwithstanding any other provisions of the Agreement, the CONCESSIONAIRE shall have the
right to terminate the Agreement [f the GOVERNMENT shall have failed in a serious and
prolonged manner to comply with its material obligations under this Agreement, sixty (60) days

aldeos (Z;
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afier giving Notice to the GOVERNMENT. The CONCESSIONAIRE may also terminate the
Agreement pursuant io Article XXXIIT, as amended

B. The text of Section 2 (Termination by GOVERNMENT) of Article XXIX of the MDA
is hereby deleted in its entirety and replaced with the following:

Subject to the provisions of Article XXIX Section I, as amended, the GOVERNMENT shall have
the right to terminate the Agreement if any of the following evenis (hereinafter called "Events of
Default "} shall occur and be continuing: .

i Where the CONCESSIONAIRE or the PRINCIPAL shall (i) voluntarily make an
assignment of all or substantially all of its assets for the benefit of creditors other than an
assignment made to secure indebredness incurred in the ordinary course of business, (i)
[file a petition er application to any rribunal for the appoimtment of a irustee or receiver
for ail or any substantial part of the CONCESSIONAIRE s or the PRINCIPAL's assets,
ar applicable, (i) commence amy proceedings for its bankruptcy, reorganization,
arrangement or insolvency under the lqws of any jurisdiction, whether now or hereafier
in effect, or if any such petition of application is filed, or any such proceedings are
commenced against if, indicate ity approval thervof; consent therelo or acquiescerce
thereln, or {iv) i any order is entered appoiniing arny such trusiee or recalver, or
adiudicating the CONCESSIONAIRE or the PRINCIPAL bankrupt or insolveni, or
approving the petition in any such proceedings, permit such order to remain in effect for
more than ninety (90) days;

b, Where the CONCESSIONAIRE ceases Production with respect to all Production Areas
Jor a periad of twenty four (24) consecutive months unless sach failure ucmam#m by
the GOVERNMENT or is caused by Force Majeure;

c Where the CONCESSIONAIRE or the PRINCIPAL shall materially fail to make any
payment fo the GOVERNMENT under the Agreement; and

d Where the CONCESSIONAIRE or the PRINCIFAL har folled in a serious and prolonged
manner to comply with ity material obligations under % Agreement, sixty (60) days after
giving notice to the CONCESSIONAIRE or the PRINCIPAL, as applicable.

C. The text of Section 3 (Opportunity to Cure) of Article XXIX of the MDA is hereby
deleted in its entirety and replaced with the following:

In the case of an alleged event giving rise to a right to terminate the Agreement pursuani io
Article XXIX, Section ! or 2 above, the Party wishing to exercise such right 1o terminate the
Agreement (the " Terminating Party”), before taking any further action, shall provide Notice o
the ather Party of the alleged occurrence of such event and of the Terminating Party's views in
that regard and shall offer the other Party a fair opportunity to consult with the Terminating
Farty to resolve the matter. [ after a reasonable period of time of consultation, the Terminating
Party is of the reasonable opinion that the matrer cannot be resolved by further consultation, the
Terminating Party may then send to the other Party Notice of the Terminating Party's intention
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fo terminate the Agreement, If the event giving rise to the termination right is not cured within
stxty (60) days after the said Notice, or within such longer period as may be necessary to allow o
ermmb:'r period of time 1o effect such cure, then the Agreement shall be terminated.

D. The text of Section 4 (Disputes Regarding Events of Default) of Article XXIX of the
MDA is hereby deleted in its entirety and replaced with the following:

Notwithstanding the other provisions of this Article XXIX, if the CONCESSIONAIRE or the
GOVERNMENT disputes the other Party's right to terminaie the Agreement and, within sixly
(60) days after receipt of the Notice of the other Party's intention to terminate, refers such
dispute to arbitration in accordance with Article XXXT of the MDA as amended, then termination

" “of the Agreement shall not take effect other than gfter the finality of, and in accordance with, an

arkltration award upholding the other Party 's right io terminate.

E. The text of paragraphs ¢. and f. of Section 5 (Winding-Up Commission) of Article
XXIX of the MDA is hereby deleted in its entirety and replaced, in cach instance, with the

phrase “(Reserved)”. ~

ARTICLE 27
AMENDMENTS TO ARTICLE XXX OF THE MDA
(DISPOSITION OF ASSETS)

The text of Section 2 (Movable Assets) of Article XXX of the MDA is hereby deleted in its

entirely and replaced with the following:

At any time after termination of the Agreement and with respect to eack -movable assel of the
CONCESSIONAIRE in the Republic, which the CONCESSIONAIRE desires io sell (otker than fo
an Affiliate ot marker price), the GOVERNMENT shall have the firsi option to purchase such
azser at the net book value thereof, such price to be paid in Dollars. If the GOVERNMENT does

not exercise such option within thirty (30) days after being informed by the CONCESSIONAIRE
that ir desires to sell such asset, then the CONCESSIONAIRE may sell such assel o any Person,

including the GOVERNMENT, for such price as it may be able to obtain therefor, or remove
sucl asset from the Republic withowt Taxes and Dutles or other liability to the GOVERNMEN™
if, however, the GOVERNMENT purchases any 5ich asset, it shall pay the purchase price with.»
sixty (80) days after such price has been agreed wpon or determined, unless the Parties heres

ctherwise agree,

ARTICLE 28
AMENDMENTS TO ARTICLE XXXI OF THE MDA
(ARBITRATION)

A The text of Section | (Submission to Arbitration) of Article XXX of the MDA is
herehy deleted in its entirety and replaced with the following:
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Any dispute between the GOVERNMENT and the CONCESSIONAIRE or the PRINCIPAL

arising out af, in relation to or in connection with the Agreement or its formation, or the validity,

inferprefation, performance, termination, enforceability or breach of the Agresment (including
any dispute concerning whether the GOVERNMENT, the CONCESSIONAIRE or- the
PRINCIPAL has violdted or is in breach of the Agreement), for which resolution by submission

té gt expert is not-specifically provided elsewhere in the Agreement shall be exclusively and
Sfinally seiilzd by binding arbitration pursuant to the Convention In accordance with the rules of
the Centre in effect on the Amendment Effective Date except to the extent in conflict with Article

XXXT of MDA as amended whick shall prevail in that event. The Parties hereto agree that this
Agreement and the CONCESSIONAIRE's Operations pursugni therelo constitule an
“Imvestment” by reason of the expenditure of a considerable amount of money in the Republic
and that for purposes of Article 25(1) of the Corvention, any dispute subject to this Article XXXT
iy @ legal dispute arising directly out of an investment. Any of the Parties to suck dispute may
institute arbitration proceedings by giving Notice lo the other Party, or Parties as applicable,

artdd Notice to the Secretary-General of the Cemra, including in eack case a statement of the

issues in dispute.

B. The text of Section & (Award) of ."L;ti'.':.ic XXXI of the MDA is hereby deleted in its
entirety and replaced with the following:

The arbitrators shall," by majority vote, render a written award that shall state the reasons for
their award. Amy monetary award shall be assessed and payable in Dollars (determined at the
Prevailing Market Rate of Exchange if the award involved an obligation expressed in any
currency other than Dollars) through a bank designated by the recipient, Each Party shall bear
ity own costs and attorney fees, Neither Party to the arbitration proceedings shall have any
liability for cither consegquential damages (except for purposes of sel off) or exemplary or
punitive damages, but interest al a rate not to exceed the London Interbank Offering Rate
(LIBOR} existing at the time of such award, plus one (1) percentage poini, multiplied by the
amount of the award, shall be assessed from the date of any monetary award unil its
satisfoction, [f LIBOR should cease to be reported, then the rate to be applied shall be another
substinute rate agreed to by a majority of the tribunal The arbitration tribunal may, in s
discretion, specify a reasonable period of grace fo cure any defect or default on the part of the
Party to which itz award was adverse, provided that such period of grace shall not exceed one
fundred eighty (1R0) days for the making of any payment by such award

ARTICLE 29
AMENDMENTS TO ARTICLE XXXII OF THE MDA
(COMMUNICATIONS BETWEEN THE PARTIES)

Paragraph b. of Section 3 of Article XXXII of the MDA is hereby modified so that copies of
notices from the CONCESSIONAIRE to the GOVERNMENT are addressed, in lieu of the

Chairman of the National Investment Commission, to:

The Minister of Justice
Ministry of Justice :
Ashmun & Center Slre.c!s
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ARTICLE 30
AMENDMENTS TO ARTICLE XXXIII OF THE MDA
(FORCE MAJEURE)

o A The text of Section | (Application) of Article X XXIII of the MDA is hereby deleted in
its entirety and replaced with the following:

In the event of either Party to the Agreement being rendered unable, in whole or in part, by force
mafeure fo carry owul any obligation under the Agreemeni, other than an obligation to make
payments of money that accrued prior 1o the commencement of force mafeure, such Person skall
-give Notice and the particulars of such force majeure in writing to the other Porty as soon as is
praciicable after the occurrence of the cause relled upon, the obligation of the Farty giving such
Novice, insofar as it Is affecred by such force mafeure, shall be suspended during the continuance
of any such inability. However, any such inability shall, as far as is procticable, be remedied
with all reasonable dispatch. All time periods specified in the Agreement for the performance of
obligations or the enfoyment of rights that are gffected by force majeure, except in connection
with an obligation to make payments of money that accrued prior to the commencement of force
majeure, but including the term of the Agreemeni, shall be extended by the period of time the
inability coused by such force majeure exists, Sixfy (60) days affer giving Notice fo the
GOVERNMENT, the CONCESSIONAIRE shall have the right to terminate this Agreement
without further obligations or cost (except for any obligations and cost that accrued prior 1o the
ommencement of force majeure) if a condition of force majeure has existed for a period of one
’l) year or more which renders Production impracticable, or prevents Production, the export or
sale of fron Ore, or the CONCESSIONAIRE s exercise of a mﬁn‘mﬂiﬂpﬂ:‘f@ﬂu rights under

his Agreement,

B. The text of Section 2 (Definition) of Article XX X111 of the MDA is hercby deleted in its
ntirety and replaced with the following :

The term “force majewre ™ as used in the Agreement shall mean acts of God (natural disasters
shich inclide but are not limited to epidemics, floods, hurricanes, landyslides, earthquakes, wild
re ay a result of spontanesus combustion, windstorms and lightning) and man made events such

as, accidents, wars, acts of war, invasions, acts of public enemies, hostilities (whether war is

‘sclared or rot), restrictions on trade or other activities imposed by any sovereign, embargoes,
ockades, revolutions, riots, civil commorion, sabotage, strikes, shortage of petroleum products,

{ubricants, cement and/or other industrial, labor or employer-emplayee disputes (if not cured for
- period of mare than two (2) months) fires, explosions, expropriation of facilities or goods, and
w similar causes that render the CONCESSIONAIRE wnable to substantially fulfll it

abligations under the Agreement, provided any such cause was not within the reasonable control

~f the Party claiming suspension and could not have been avoided or overcome by such Party

. rough the exercise of due diligence.
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ARTICLE 31
AMENDMENTS TO ARTICLE XXX1V OF THE MDA
(GOVERNING LAW)

The text of Anticle XXXIV of the MDA is hereby deleted in its entirety and replaced with the

following:

The Lows and regulations of the Republic, as modified andlor stabilized by the provisions of
Article ALY Secrion § as amended {Applicability of Liberian Law; Stabilization), Article 19
{Income Taxation) and Article 22 (Othér Faymenis lo the Government), shall apply fo the
CONCESSIONAIRE {with respect to all of its activities conducted in Liberla) and ihe

Cperations.

In the event of a dispute regarding the rights and obligations of the Farties hereunder, this
Agreement and the rights, obligations and duties of the Parties hereunder shall be consirued and
interpreted in accordance with the laws aof the Repubiic, as supplemented by generally accepted

fegal principles.

ARTICLE 31
PARENT GUARANTEE

The Parties agree that the CONCESSIONAIRE shall, on the Amendment Effective Date, provide
an executed parent guarantee substantially in the form attached es Annex A hereto, guaranteeing
the obligations of the CONCESSIONAIRE under Article V, Section 2 (Capital Expenditures),
Article XV as emended (Environmental Protections and Management) and Article XVII as
amended (Provision of funds to the CONCESSIONAIRE). ;

ARTICLE 33
ORGANIZATIONAL DOCUMENTS

The Parties agree that the CONCESSIONAIRE shall as soon as practicable, but in no event later
than 60 {sixty) days after the Amendment Effective Date, amend its certificate or articles of
incorporation and by-laws (andfor other similar organizational documents) in & manner
reasonably satisfactory to the GOVERNMENT and effective to remove or modify any provisions

of such certificate or articles of incorporation, by-laws or other organizational documents that are
in conflict with the provisions of the Agreement as amended hereby such that such provisions of

the certificate or articles of incorporstion, by-laws or other organizational documents are
consistent with the provisions of the Agreement as amended hereby.

ARTICLE 34
ENTIRE AGREEMENT; NO OTHER AMENDMENTS

The Parties hereby agree that, other than the modifications to the Agreement expressly set forth
m this Amendment, the Agreement shall remain unchenged. The Parties further agree that the

Agreement, as modified by this Amendment, shall represent the entire agreement among the

[Paria #4E2144 v5}
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Parties with respect to the subject matter covered thereby and supersedes all previous oral and
written negotiations and agreements. The Parties shall be bound by the terms of the Agreement,

as modified by this A.nendment, as if all were signatories 1o the Agreement dated August 17,
2005 and all the provisions of the Agreement shall be interpreted accordingly. :

ARTICLE 35
GOVERNING LAW

This AMENDMENT shall be construed and interpreted in accocdance with the laws of the
Republic, 25 supplemented by generally accepted legal principles.

y ARTICLE 36
AMENDMENT EFFECTIVE DATE; RESUMPTION OF ACTIVITIES

A This Amendmeant shall become effective ind be binding on ;he Parties on the date (the
“Amendment Effective Date™) of the last o occur of the following events: (i) attestation by the
Minister of Justice of the Republic, (1i) ratification by the National Leglslature, (iii) approval by

the President of the Republic and (iv) printing into Hand Bills,

B.  The Parties hereby agree that the CONCESSIONAIRE shall resume activities as
promptly as is reasonably practicable, but not later than forty five (45) days after the Amendmient

Effective Date (the “Commencement Date™).

ARTICLE 37
INTERPFRETATION

A. Al references to “iron Ore” and “Ore” in the Agreement shall be deleted and replaced
with “lron Ore™ as such term is defined in this Amendment. 2

B. All refersnces to the “Buchanan iron Ore port”, “mincral port™ and “iron Ore Port™ in the

Agreement shall be deleted and replaced with the “Buchanan lron Ore Port™ as such term is
defined in this Amendment,

ARTICLE 38

APPENDICES

F to the Agreement is hereby deleted in their entirety and replaced with Appendices
F, F-1, F-2, attached hereto,
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IN WITNESS WHEREOF, the Parties have signed this Amendment on the date first written
above.

THE GOVERNMENT OF THE REFUBLIC OF LIBERIA
TED BY:

ANTOINETTE M. SAYEH,
?‘: MINISTER OF FINANCE,

i | =
“EUGHNE H. SHANNON

THE MINISTER OF LANDS, -ZNES AND

ENERGY
|
i APPROVED BY:

RICHARD TOLBERT

THE CHAIRMAN OF THE NATIONAL

INVESTMENT COMMISSION, é‘, %-JW
ELLEN JOHNSON SIRLEAF

ATTESTED BY: » PRESIDENT

T %{/{?
B s Efﬁ““’ — REPUBLIC OF LIBERIA
TRANCES JOHNSON MORRIS

THE MINISTER OF JUSTICE,

MITTAL STEEL HOLDINGS A.G.
= L4

M.P. SINGH |
DULY AUTHORIZED REPRESENTATIVE

MITTAL w; HOLDINGS LIMITED (formerly Montray Limited)

M.P.SINGH , :

DULY AUTHORIZED REPRESENTATIVE
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APPENDIX F - Transferred Assets Register

APPENDIX F-1 ~ Buchanan Iron Ore Port Asset Register
APPENDIX F-I - Railroad Asset Register

APPENDIX G - Employment of Liberian Citizens
APPENDIX H - Allocstion of Annual Social Contribution
LPPENDIX I - Import Duty ltems

ANNEX A — Form of Pareat Guarantee

ANNEX B - Applicable Taxes and Duties
SCHEDULE A - Annuai Production Targel
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APPENDIX F TRANSFERRED ASSETS REGISTER'

This document describes the assets and facilities associated with or ancillary to the
former LAMCO and LIMINCO operutions, regardless of their current condition, that
are to be transferrcd to the CONCESSIONAIRE under the Mineral Development

Agrecment.

The Parties acknowledge that the assets and facilities deseribed below have been
destroyed or wasted to a large extent prior to the date of the Mineral Development
Agreement. However, both Parties agree that, upon signing the Mineral Development
Agreement, they will take all necessary steps and fully cooperate to protect the assets
from further deterioration from the date of signing of the Mineral Development
Agreement until the date on which the Class A Mining License is granted to the
CONCESSIONAIRE. In the event that assets or facilities previously belonging to
LAMCC or LIMINCO are occupied or used for other purposes, the GOVERNMENT
undertal 25 to fully and promptly assist the CONCESSIONAIRE in recovering such

aasets w4 facilities

Table A: Nimba Mine

Table A2 Yekepa Industrial Area

Table A3 Yekepa Community - Housing

Table A4 Yekepa Community - Facilities

Table AS Tt::ludeh Mine; Gangra and Yuelliton Deposits

-

Table A6 Quarries

- Table A7  Mining Equipment

Table AB Reserved

Tuble A9  Rail Equipment

Table A10 Buchapan Industrial Area .
Table A1l Buchanan Community - Housing

Table A12  Buchanan Community - Facilities

‘_.:‘ 1‘“..r{llI|l ﬁ l";?ﬁr ﬁ:"’
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NOTES
Classification Adopted for Condition of Equipment and Structures
In use/useable

Useable/habitable if refurbished

1
2
E Completely destroyed/missing

Housing Categories at Yekepa

Staff
| 3 bed, 3 bath
52 3 bed, 1 bath
53 2 bed, 2 bath
54 2 bed, 1 bath
53 1 bed, 1 bath
on-StafT
NS1 2 bed, 1-bath
NE2 | bed, | bath
NS83 2 bed, no bath
N34 | bed, no bath
™
N
N

B
)
==
=

5L




{ | Tabla A1 : Nimba Mine o
Location Conditlon | Pholos

‘ Structure Description
il m],.. Swrage for AN prills Approach 1o haul road 3 1003
| Loboratory | ot O SAMES mottom of haul road 3 PCO0T
Power station | 11 x 1.5 MYV genarators Bottom of haul road 3 - PCO02
Fusl storage
tan} Bottom of haul road 2 PCODS
Emargancy Emarpency water tank and fire Tank 2
elation fighting pumps Bottom of kaul road Pungs PCO10
| Rail loading Bottom of haul road
1“-‘ 6 x 20004, sample tower Imnhﬂﬂ 2 PCOO4
Mine ! PCS041
! works? 4,600m2 Top of haul road 2 :
-' " Pit bottom: , to B30m
: lovel
{ {Mmmhmmyﬂﬁ Main
Nimba Ming | £ S8lsTis orefiodies 53.5% r @ | Satelite orebodies (Mt Gbahm, 2 o
iy cut offs unknown, but probably <5 | 1k N74, Junclion Ridge)
| ML Slip in N wall blocking haul roag
ko Mt Gghm, E
Crusher Krupp jaw orushers 2100 x 1800mm Top of haul road o
station mm (545m lovel) 2 PCO36
Beit 2 283m " o
Beit 3 1148m ' P 1
Downihill Betwean crusher and rail
Balt 4 B81m 3 PCO16
e Balt 2 tunnel omding bins PCD1S
Transfar stations 34 4
| Haul road 10% gradient, surtaced, = 4 km ﬁﬁ"“‘”““"ﬁmﬂ 2 | PCO4
Stockpile Margina; ore, grade not establizhied | West of pit na PCO23
Wastetip | Major siip in sast fsce East of pil nia oy
Mine olfice Single storey, roofless MNovth west of pd 3 |

ﬁ;ig’,}ﬁfr

i




RIS B B e B TR T I .

- i o — - B
A e T M EE - B O =

37

[ Tabla A2 : Yekepa Industrial Area_
Item Description Location Condition | Photos
Foundations & stee! frame only, " PCS042 |
g 13,400 m2, PCOSS
| workshop mmmm1:: Yekepa industnial aren - north 2 PC101
wagon jacks, wheel press PCOB4
wheel lathe PCOGS
fancaniol | ywo starey rc structure Yekepa industrial area - north 213 PCO73
“""I frasning Single siorey re siruciure, roofless | Yekepa industrial area - north 3 PCO74
:ﬁm Foundatans & steel frame only Yekepa industrial area - North 2 PCOSY
i 1
mantenance | Biack wals only Yekepa industrial area - norh 3 PCO8S
_offces 2
;n“';w Stee! tanks Yekepa industrial area - north 2 PC108
Foundation & steel u A PC114
| :--“:m - mmmm’ Yekepa industrial area - north 3 BC113
|
oty | B frame 8.0k | Yekepa industrial area - nom 3 PC112
|hﬂ Foundations & steel frame only. | v oy ors industrial ares - south 7 T
i:::ltml :Enm;rm building with Valinrio MO srea 4 Bouth 2 PC108
 Firasttion | Single storey rc hullding, roofless | Yekepa industrial area - south a8 | e
| Prant
Protection Single storey re bullding, incl. cells | Yekepa industrial area’ 2 PC118
lﬁmuﬂu -
Maen Offices mm“m"m Yexepa 2
. Flal grassed area with trees in
],mm places; small terminalicontrol E’m‘“‘”‘““‘m'“ 2 pci22
buliding at eastemn end
- ! OM‘V] <
77 /g ¢
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| Table A3 : Yokepa Community - Housing
Item Description {Type) No.on | Mo, Hab- | Location Liminca® Photos
Plan _| itabls’ Employees
| Halsing M51, N52 58 55 Areg A 8
r 52,54 : 55 55 Area B " 3
I
NS3, N84 a9 ar Area G 10 JJ180
i I- 84, 55 55 48 Area D 3
|
5.3 46 40 Area EA 18 JJ184
52, 54 55 44 . | Area EB
14
S 34 45 H Area EU JJ151
s 4132
o 52, 54 120 4 Area F . 0 JJ139
a4 " | 0 Area G (1]
I
[I =0, 52 ., | 30 2 Arga H : 2 4165
|
| MNan
.‘ Private Valley . . Area J LAMCO
|
S4, NS3, NS4 241 178 Area K 17 JJ185
! NS - B8 Arsa L 14 41T
NS3 58 24 Area M 0
NS3 ' 202 2 |Aean 0 11169
: |nsuns2 7 73 |Aea0 12
¥
(uw

* Wirmally all habitable properties are occupied, with the exception ofthose in arca F. _
' Nymber of Liminco employees as defined by David Franklin - resident Liminco manager in Yekcpa d&'

/.’-}"f"?ﬁr e
“a ¢
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| Table AJ : Yekepa Community — Housing Ui Phot
Rom Description (Type) No.on | No. Hab- | Location :
Plan | itable’ Employees
NS1, NS2 40 40 Arga P T
NS1 50 43 |Areaq E et
JJ144
hlir 51.53, 84 a3 1] Area R . 0 JJ145
NS1 50 18 |Area s 1 44168
HE1 50 0 Arga SiI 0
NS1 50 0 AeaT - 0.
Area V
s1, 52 29 28 | ianini Camp) " g
Total 1877 | 608 o
,
o gl PeMe
‘::__‘h S
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| Table A4 : Yekepa Community — Facilities
Structure Description Location | Condition Photos -
Recrealional | Messhaly Tulbman Ridge, Area F 3 « JJ140
Golf course Area F 3
! Swimming pool & water tower | Area F 23 sy
i
Tennis courts Area F e AT
| Sporns neld Araa F 3
IH
W Bank, Forary, shops, mhumhwnﬂtm 23 4183
| hops & small businesses,
i marke!, staughter house, police | o onery et Arsa, adjacent 273 Janes
station :
Churches Lutheran East of Area R 2 4148
i Episcopailan South of Area B 2 Ji54
|
1
.’ Iethadist Arsa A L.
| | Baptist Area M and Area O 2
[
- Pentezostal Area P 2
|
Catholc Area M 2 4J188
_ J ; ' JJia |
Lass high schoo! Batwoan Areas E and R, former 2 4148
oot {Lamco school system) intemational school Jﬂﬂ
Eshop Carmal nigh schock Area M 2 4187
Aren B eiamentary school Area B ¢ e
g . m-mhmi.hrm 2 JJ182




' Table Ad : Yekepa Community - Facilitles =
Structure Description Location Condition | Pholos
Azsambly of God school Arga H, lormer dispansary 2
Lutheran elementary schoal Vianini Camp, farmer sanitation 2 11163
buiiding
Training Vocational training centre (in JJ166
taciiiies use) and dormitories Saiiralorens 2 1173
' Training centra : Area B 3
Walar treatment station,
Commenty | abstraction from Yan River, | Road to Niiaba Mine 3 s
ik treatment capacity 440 m3hr.
Sawage treatment plant
{ ible) South of Area S 3 ;
Hospital (in use); Incl operating - Fﬂuﬁg
theatre (PCOST); X-ray (PC053) PCOSE
Hagith Gynaecological room (PCO56) PCOG4
tackbies Dentist (PCOG4); ward (PCD83), | Norh of Area D, Yekepa 2 PC0G3
ICU {PCO58) and generator ; PCOS59
PC{oss) - PCOES5
[ ‘Dispanzary {hp usa) Hear hospital Fi
| J
7 ﬁﬁ; A s
Cu’lﬂ

S YT O W T e T
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| Tabls AS : Tokadeh Mine; Gangra & Yusliiton ;
em - Description ation Condition | Photos
Estmated 218 ML @ 47% Fe o
Tokadeh remaining; Central Ridge (PC 158, 20 km south of Yekapa PO135
Mns PC135); Central Basin (PC138) and % e
Tnkaﬂlh Bouth (PC188) previously PO188
_Eﬁmm Between mina and screaning
(PC145) frequent slips onto road al | station PC145
bl mrﬁﬂm 2 PC127
places. Haul road'to Tokadeh South PG00
overgrown (PC168)
| e mﬂmm"ugm“m Above haul road at ~800m level 2 1192
Grizzly equipoed with 2 impact
hammers (PC156). Screen (PC163) | PC158
Screening | oversize fed to small crusher =500m level adjacent to rall loading 3 PC163
station” (PC182) or diverted to stockplls. bins PC182
I Mﬂmwun_ ;
mwmmumﬂwhm Batween screenng station and rail
]
R i {PC181). Conveyor beil and bins 213 PC181
i _StTuChure missang e
' 2 x 2,800 t capacity bina (PC160),
| ha11090%9 | raportedy spit at top permiting | Above rail siding 2 PC180
ik BD% fil factor
! Small stockpie of possibly ore o
) 1mmtﬁiﬁlﬂ Adjacent to screening station, na PC184
Ming Workshop [JJ199) and rubbarshop 11199
Fworkshop & | (PC153) Re pase and steel frame | Al bofiom of haulroad 2n PC153
_fubbershop | only. s
'm 87 Mt @ 54.7% Fe undeveloped | ~10km norh of Tokadeh a
| ueson | 77 M@ 542% Fe; undeveloped | ~12km north of Toiadeh wa
. '.. ﬂ f"’ﬁ ﬁf €
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Location

Condition

baakwator.
Abandoned after completion of
construction work. Quarry faces and
accass road now revegetated,
Considerable resarves of rock
undersicod o remain.

Approx 10 km north of Buchanan

Jwi22

JW118

Quarry face - long on 2 x 10m
Banches with =30m lo run. -0 Zhit
rock remaining above present
quarry floor. Rock used for ballast
Extensive roserves reporadly exis
in adjacent hill. Need to check if
additional reserves included in

Approx 150 km north of Buchanan,
Co-ondinales:
M 05" 50° 297
wWog" 10 5T

A,
Grasher ~ Toarel (iwalee
primary jaw crusher and secondary
cone crushers scresn

feeding
producing +3°, +1 26", +0.75" and

250m level ;

PC193
PZ194
PC18S

+0.375"

products. :
Reservoir (~7.5m x 7.5m x 1.5m)
for dusl sUPPreSSion waler appears

~265m level

~245m level

“~245m level

Adjacent lo approach road o quary

Houses - 10, of which § occupied,
1 currently uses as school

mhlmmw

LHEERE

STLE B e L B

77 77 e Me




Tabla A7 : t
) S o im Tocation Condition [ Photos |
MDA -
. 1 Nimiba pit bottom 3 PCO30
Orills Bucyrus Erie 45-R 2 1 Nimba werkshop 3, PCO28
Bucyrus Ene 40-R7 1 Tokadah wq'ﬁmp 3 PC148
‘ Gardnar Denver 120 1 1 Nimba pit lop 3 PCD43
1 Nimba pit top 3 PCO4S |
1 Nimba stockpile 3 PCO033
I 1 Tokadsh 820m M 3 PC138 |
I
P&H 1830 7.5m3 1 1 Nimba pit top 3 PCO40
F 1 Nimba mine workshop 3 #C018
| Whel loaders (et 992% 3 1 Tokadeh workshop | 3 PC152
| Backhoe Cat 225 1 1 Nimba mine workshop 3
[ Broyt X4-1| wheeled
| o 4}l g 1 Nimba mine pit jop 3 PCD42
6 Nimba mane workshop 3 PCO27
- 4 Nimba pit top 3 PCO2§
Trucks Wabco 120C/D 7 § Nimba scrap area 3 PC115
: " 10 Tokadeh workshop 3 JJ198
f 1 ANFO truck ' PCO24
Service irucks 8 1 Terex service brock, AGDE4
- 1mmml
Dagzers Bulidoze: Ta* D10ON (o0 loan from Bong Mina) 3 PCOO1
' Bulldozer Cat DY 5 5 Nimba mine workshop 3 PCOZY
Bulidocer Sat D8 - 4 1 Mimba mine workshop 3 PCO21
A Whesidozer Cat 8248 1 1 Nimba mine workshop 3 PCO20
Gragers Motor grader Cat 166G 5 2 Nimba mine workshop 3 PCO25
1 Nimba mine workshop
Motor grader Cat 145 1 (modified as sarvics 1niek) 3
Molor grader Cat 120 2 Mot seen

_;"-_.-""- ﬁf?ﬁ'mt

A
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45
nmn:u%w
Item No.in | Ne. | Location Pholos
MDA | Seen 8
Scrapws: . Sorepens Terex 1514 4 * :EWMEA“WM PC112
Aurtrack :,""“"""m“” : 1 | 1 Nimba pit bottom PCO31
Cranes Crane P&H Omega 65 1 ]

Crane P&M ﬁml 35 1 1 1 Tnmm_w'nﬂ'rnp PC151
| Crane P&H E-40 - 1 | 1 Mimba pit top PCO41
1
jl “Grane {unidentified) 1 | 1 Tokadeh workshop PC148
J'_Iuhrl 1 “1 | 1 Nimba mine werkshop PCO26
:tlru-ulm . B 1 1 Central workshop PCO%8

7 T4 Me




[ Takis A3 : Rasarved




o4
| Table A3 : Rail Equipment
liem Description No.in | No. Location Condition | Photos
MDA Reportad® .
' HG18 1,950 hp, 1761t Aail maintonanca
Locomatives (mainline) 14 yard, Yekapa - PCOAS
| . 18
GP10 1,950 hp, 116¢ . Rai maintenance
‘ {mainsng) 2 yard, Yekeps 3 PCOAA
SW 800 hp, 116t Rail maintenance
| (shunter) g - yard, Yekepa 3 PCo87
- EE 400 hp, 451 5 Rail maintenance 3
! {shuntar) yard, Yekepa
A | 360250 cbserved
! st Yekepa, further
i ~100 reportedly
. 400 overgrown (PCOT1).
L | 221, 93t capasity, brake bsiiodess PCOT 1
Orecars | Pysiem & bearings 470 : 3 seen (44221). ~45 2 221
] require replacement upmhu‘l:tﬂh siding JW146
I but ot visitéd. 1 at PCo70
| | Bakohn station
(JW146). Loco test
wagon 8l Yekepa
{
Majority at Yekapa, 1
| Flat cars 281, 701 capasity 17 23 seen at Greenhill, 1 2 JWO26
. al Buchanan
Log cars concession forests o 16° 2 PCOGS
| saw mill specified | 1 al Greanhill quarry
| 15'reported at
Ballastcars | 281 17 18 m;‘”"“ﬁ“’mﬂm 2 PCOB4
| (1 smen)
Side hhr_l a6t, usad for large
| Bopratsdvier 4 3 3 seen at Yekapa 2 PCO7E
| Box cars 24 50 5 5 5 reported at Yekepa 2 PCOWY
1 seen al Greenhill JJ220
g Buchanan
Rail buses ?Wm"'"n:;":” wl s P81
FRadl Malisa compacior, marlenance PCOB4
Maintenance | tamper, rall Ufting and ;..-:p Yekepa 3 PCOTS
ahicles alignment equipment y POt

Rail equipment as reported by Thomas Davies = Limingo Trackmaster

fi'rfjp?‘ M.
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Tabla A9 ; Rail Eguipment
Item Dascription No.in | Ne. Location Condition | Photos
- MDA | Reported® ; :
Heavy lift crane 1 mW' 3 PCo82
f;;“m: Sannekole 1 1 Not seen 3
Iitoma 1 T Mot seen |
Tropoi 1 1 Not sean i b
e 1 1 mmﬁu 3 44240
i [ Sakohn 1 1 Appears intact 3 JW158
:f Greso 1 1 Not seen 3
j: Biez 1 1 Mot seen ¥y
' Gaye Peter Town 1 1 Not seen 3
|
i Wickea town 1 1 Not seen 3
Tanch Frogs #15 R ool i "
Frogs #9 13 mm“ 172
| Switch viades 28 mw 7”
Switch rails 105 ::‘rém““ 2
Standard rails ) mmm 12
h Siamond crassing . mw 2
Base plates’ | 2000 e il " W17
Rail spxes ~5000 m“:ﬁ”f:“ 1 AGO18

ﬁr;f?g?rﬂd’r
s 4




| Tahla A10 : Buchanan Industrial Araa
[ Structure Description Location Condition | Pholos
Tugs v "1 kg e Absent §
Shiptozder B000 tph Absent 3
Surge bin & | RC bin remains and appears sound
sampling (JW104), capacity unknown; sampling | lron ore quay 213 JW104
station station absent
Iron ore stockplles ramovad by
Product Chinese; convayor bridge and 3 x Babyaon iron oM guay and 3 SWOST
stockpile area | PEH1800 rectaim shovels also being | product ore bins -
scrapped by Chinesa (JWO05T)
Product Civil structures appear sound. '
pley Conveyor strugture in-place but belts | 5 of wagon tipplar 213 JW112
—"Peliatising plant was ciosed in 1677,
;:ﬁ“'"’ stosl framawark of structures remain | SW of wasiiing plant 23 ﬂm;
as doas sintering drum. ’
Tailings dams inaccessibla and :
Tailings dams JTOWN, SW of community areas a
|' The feed hoppers, much of the
Washing process aquipmant and thickening JW113
plant tank remain but in poor condition; il | V¥ °F Product bins 3 JW115
, cabling and cladding removed.
I
Wagon tippler | 6000 iph capacity, only frames remain | NE of product bins 213 JW111
Cooling waler L
| pumping I:Muildh storey, rocfless concrele SE of ore loading quay 9 g3
station g :
il storage Former OTCZ diesa! tank, taken over | South of main oll storage 12 JWida
facility | by MOTC depot Jwioag
Steel portal frame and foundations, Enst of fiad 3 JWoad
3 larger and 1 smaller storage tanks. : ]
Criginal capacity:
sl e iy 45,000 m3 South of power station 213 ikl e
Diesel ;22,000 m3
Gasoline : 1,000 m3
Steel frame building with cladding e
Warehous® | 1omoved; overhead cranes less W of main access road 3 ﬂg?
ompiax mators remain, W03z
Workshop 22
uildings Single storey building, roofless. E of main access road 3 A
Water tower | 240 m3 capacity, appears serviceable | Near warehouses 2 JW019

5 E&/ 77 (7P Mc
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| Table A10 : Buchanan industrial Area Eondition T Fhoice
Structure Description | Location | |
Fﬂ; Racccupied by Chinese scrap Jwoa?
4 |company who have installed a small | 5 of warehouse complex 23 JWoas
warshouse? | ovygen plant ' JWo3g
I L
' Belt rapair Hoofiess steel frame and concrate S of warshouse 3 JWo29
i shap building " .
f Two storey bullding recantly . JWoe4
|"“‘““'““ refurbished and occupied by UNMIL b b !
l.:,m | Notseen E of community area 2
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(=1

rl rabla At : Bucienan Community - Housing

No.
| mom | Dasertption (Type) No. Habitablel | Location Limince | Photos
reportad | usaable Em
Housing | oo by UNMIL) 2 25 |Loopt SA0B1
s by UNMIL: 2 12 12 |Loop1 2
2y 0082
Liminsn) .
(3 biccks, Socupiod by 48 a8 |Loop1 W67
=eelt
UNMIL) i
Loop 1 extension — W00 |
simplex unita 22 -] Loop 1 extension 0 Woe2
| {containe WFP comgound) JWosT
Loop 2 - simplex units JWOE3
finct. @ UNIPOL units) i i b i "‘""“Ei s
JWOT2
Loop 3 - simplex units 37 3s Loop 3 7 TWor
simplex units JaoTe
i =
W 2 asad 10 ANA W » N . ? 20T
o
Loop § - simplex units 38 27 |Loops 0 JW084
W08
Loog § ~ simplex units wos1
(inc! Ecobank with 10 8 Loop 6 0 oo
opposite)
Total 261 214 20
57 (e M
P




| Table A12 : Buchanan Community - Facilities ==}
[Tllru:mu Description Location Conditlon | Photos
Jretye=
m"":"m Mass hall Loop 1 3 JOST
Quest house (UNMIL) Loop 1 12 JWO0eS
Tonnis courls Loap 1 2 JW0G0
_ JAD53
Beach Houses Saouth of breakwaler WSS
Iﬁ:mr.h Sechool & gymnaskim Loop 2
JWO1E |
Heait Hospital WOt
: {supporied by ICRC, not Morth of Loop 1 2 JWO08
jm:iiu Liminca) JWo12
. JWO10
I
' Morgue Adjacent 1o hospital 2 ke
L
" Community Extraction paints on St John
| infrastnuciure Water zuopsy Infrastruciure and Benson Rivers 3
J Sawage treatment plant SE of powsr station 3
L -

hY

7 e




APPENDIX F-

I BUCHANAN IRON ORE PORT ASSET REGISTER

53

Structura

=

Location

Condition

Braakwatsr &
harbour bagin

'Iﬂl.'.ﬁn

{ml incarparating

126m general cargo

quay. Design waler diplh
basin: 12.80m; ore

loading quay: 12,85,
cumrent depths unknown.

Tidal

100km SE of Monrovia




APPENDIX F-2 RAILROAD ASSET REGISTER

Tabla AB : Rail Line
Sactlon Distance | Distance | Description
from to b = o

Rail track N of Buchanan (JWO0Z) -

Market on track N of bridge 2 {JW123)
Suchanan to Mokra Town | o 18 km | -1m 18 Radl track N & S of bridge 3
siding Mokra Town (JWO05/6)

~Km 28 vack al Siahn Gorzohn crossing
s S hcun, - XM 30 puck at John Bryant Town
Gaye Peler Town siding 18 km 44 km (JW128)

~Km 43 track at Glow's town (JW138/7)

MHMIFHTMEEM
mrm:um sakm | 7akm | SrOssing) (W136/1401143)

=Km B0 brack al Lus

Km @1 bridge
Blezl siding to First 73 km g1 km | Construction (JW154/5), condition of track
crossing E:lpmhhwlmdllnﬂm

brigge itselt [ JW150)

First crossmg o Grebo 81 km 96 km

siding
Km 123 . track near Bakohn siding
Grebo siding to Bakohn | .. 123 km | (JW155)

siding
. K 146 : Ues reporiediy burni over Jkm
Bakohn siding o Yila 1Z3km | ~150km | =150 km. mmmm&-
siding sidings (P208). Loy transporting
Km 181 ; Approach fo crossing
{Kpnﬂiﬂ‘malulmﬁtmmﬁﬂi
Yila siding lo secend 154km | ~162 km | (AGO4T). Evidence of cavitation
crossing downstream of N pier (J232) but pler iksell
appears intact. Ties will generally requine
refracement
& Km 16§  culvert reportedly collapsed.
Tmru ﬁ"':mm'g =162 km | 180 km
Km 161 track reportedly undermined.
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H.rn:ﬁs-ﬂlhummﬁh

section (P189), line scfacent to road.

m:m:mmmum

mmmmmmﬂ

mzir:ﬂﬁummmm PC189

= rall adjacent 1o road (P184). Rail PC187/
ke T — L
il 21km | 231km | (P180) and condition of ties PC181

4 K21 e oo iy

ur:?ﬂrimmmmmgmaﬁ‘} Pi7us

(P174/5) 1

Km 229 : rall raportedly buckled (gauge

mﬁ:mmmm

Km 235 - T/2), bas

Km 234 : Tokadeh siding (P124/5),

: Km ~250 artisinal diamond miners PI712
| Sanekale siding o 231km | 260km | seportedly undermining pack P124/5
| Yooy Kim 252 : 15m of cutting reportedy P123

slipped onto rall line,
I m?n:mmmﬂs
A 2
' - Km 260 - typical track condltion (P73
| Yekopa rail yard to Nimbg
I'mﬁ l2s0km | 2674m P72

N S
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APPENDIX G EMPLOYMENT OF LIBERIAN CITIZENS (Subject to availability)

Yearl Year S Year [0
Senior Management 0% 5% 50%
Professional,
Adminisirative,
Technical and 4056 T5% D0
Management
Skilled 4054 B3 100%
Unskilled 1 00%% 1 00%% 100%%

Note. Within 365 days afier the Amendment Effective Date, the CONCESSIONAIRE shall
sppoint & Liberian citizen to one of the top three management positions at the

CONCESSIONAIRE.

N
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APPENDIX H SOCIAL CONTRIBUTION TO COUNTIES

Annual Social
Contribution

LSS o milllons

Mimba County

.5

Bong County

0.5

Grand Bassa County

1.0

7P
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APPENDIX ! List of Approved Machinery, Equipment, Spare Pans and Oth=r lems

to be Imported for Concessionaire's Operations

Road maintenance equipment - All types (bulldozers, graders, wheel loaders, compactors,
excavators, dumpers) and other such related road maintenance equipment and spare parts.

Road construction supplies — gravel (up to two years from Amendment Effective date),
asphalt, oils, steel structurals.

Railway Plant & equipment — All types (locomotives, wagons, ballast hoppers, BFR's,
tampers, pavers, rail threaders, Flash Butt Welding plant and other such related items) and
related sparc parts.

*. Railway Construction Maierials - All types including Rails, Sleepers, Clips & Fasteners,

t0.

il

S

Signaling & related Telecommunication items, fibre optic cables and such related items
and such related spare parts.

Construction Camp equipment — Portable cabins, tents, genscts, water filtration units,
portable showers afid such related items and such related spare parts.

Waorkshop Equipment — All light & heavy duty types (Lathes, Hydraulic Presses, Shapers,
Gantry Cranes, Welding machines, Compressors and other such related items) and relsted

spare parts.

Port Equipment — All types (Tug/Pilot/Work Boats, Navigational Aids, Dredgers and
Cranes and other such related items) and related spare parts.

Power Generating Equipment — Generator Sets, Electrical transformers, transmission
equipment, wires, insulators, switchgear, electrical and electronic controls, control panels
and other such related ltems and related spare parts.

Oil handling systems - including pipes, valves, pipes, instruments and other such related
items and related spare parts.

Material Handling Equipment — All types {Wagon Tippler, Reclaimer and Stackers, Ship
ioader, Conveyor Systems aad other such related items) and related spare parts.

Mining/Quarrying Equipment — All 1ype (Drillers, Excavators, Blaster, Crushers,
Dumpers and complete Ore Concentration and Beneficiation Plant equipment and other

such related items) and related spare parts.

. Steel structures, cement and specialized construction material.

General Construction Plant & Equipment — All Types including Baiching Plants,
Concrete pumps and Transit Mixers, Cranes, Forklifts, Staging, Shuttering and other such
related items) and related spare parts.

14‘m|mﬂmmummmmwmmmﬂmnﬁm

ﬁ.‘

such related items and related spare pans.
N 10

ey

\
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15. Infrnstructure Works - All including Power Generation/Transmission Machinery,
Water/Sanitation Equipment and other such related items and such related spare parts.

16. Laboratory supplies and equipment and such related items.

17, Communication equipment, tools, supplies and such related items and related spare parts.

{8. Educational supplies (excluding stationery), materials and equipment.

IP.Fﬁunpf?gqtﬂpmt with materials, tools, supplies and such related jtems and related
spare parts.

20. Medical supplies, pharmaceuticals, appliances and equipment for hospital and such
related spare parts.

21, Office machines, computers, equipment and related spare parts.
22. 4 wheel drive vehicles (excluding sedans), light and heavy duty trucks, ambulances, fire

trucks with spare parts.
23, Company - owned household fumnishings, fixiures and appliances
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ANNEX A PARENT GUARANTEE

THIS GUARANTEE IS MADE ON THE D. Y OF 2006

BETWEEN

MITTAL STEEL HOLDINGS A.G., incorporated under the laws of Switzerland, with
a registered office at (“Guaranter™); and

THE GOVERNMENT OF THE REPUBLIC OF LIBERIA, represented by and acting
through the Minister of Finance, Dr. Antoinette Sayeh, the Minister of Lands, Mines
and Energy, Dr. Eugene Shannon, the Chairman of the National Investment
Commission, Mr. Richard Tolbert and the Minister of Justice, Cllr. Frances Johnson

[ %]

Momis (“Beneficiary™).

WHEREAS:

L Bynhﬂwﬂﬂcmhpmt&gmmeﬂrdmdﬁu:m]. J.I:lmmdadunthn
date hereof (the “MDA"), made between Ben.ficiary and Mittal Steel Holdings AG

{formerly Mintal Steel Holdings N.V.) on behalf of Mittal Steel Liberia Holdings
Limited (formerly Montray Limited) (*Conressionaire™), Concessionaire
to execute and complete certain obligations upon the lerms and subject
conditions set forth in the MDA,

Concessionaire is controlled by Guarantor;

3. At the request of Beneficiary, Guarantor has agreed to guaraniee due performance of
the certain obligations of Concessionaire as specified herein on the terms and schject

to the conditions set out herein,

EE’
el

o

NOW THEREFORE, IT |S HEREBY AGREED AS FOLLOWS:

In coasideration of Beneliciary entering into the MDA with Concessionaire,
Guarantor imevocably and unconditionally guaranices, as provided below, due
performance by Concessionaire of all the obligations and liabilities of Concessionaire
under;

1. Section 2 of Article V of the MDA (Capital Expendirtures),

Article XV of the MDA (Environmental Protections and Management), 1o

in:]uduasummc:lfﬂmmmnplmohﬂmmuu
adverse wbitration judgment in connection with any violatien by

Concessionaire of Article XV:and

3. Anicle XVII of the MDA (Provision of Funds to the Concessionaire), i &

.
L
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The obligations and liabiliries specifically referred 10 above as gusranteed hereby
shall be hereinafter referred o as the "Guaranteed Obligations™,

Pursuant to this Guarantee, if at any time Concessionaire has failed to perform any
ﬂummdﬂbﬁmﬁmmmﬂp:hm{wpmhpuﬁmunﬂm
Guaranteed Obligation as soon as reasonably practicable,

This Guarantee and the obligations of Guarantor hereunder shall not be affected,
impaired, modified or released by reason of (a) the making by Concessionaire of any
assignment for the benelit of creditors or the bankruptcy or insolvency of
Concessionaire, (b) any action taken by Concessionaire in any bankruptcy or
Insolvency proceeding, (¢) any defsult by Concessionaire under the MDA, (d) any
change in or termination of Guarantor's relationship with Concessionaire, or (¢) the
assignment by Concessionaire of all or any portion of its interest under the MDA, it
being agreed that in the event of any of the foregoing, the liability of Guarantor

 hereunder shall continue hereunder as if the relevant event had not occurred,

Guarantor hereby represents and warrants 1o Beneficiary that this Guarantee has been
duly authorized and constitutes the legal, valid and binding obligation of Quarantor,
enforceable against it in accordance with its terms,

Any payments reguired lo be paid by Guarantor 1o Beneficiary pursuant to this
Guarantee shall be paid to Beneficiary in immediately availsble and frecly tansferable
funds, without any charge, deduction, sbatement, expense or counterclaim or
withholding whatsoever for, or on account of, any taxes, duties and fees which may be due
as & result of such payment. All payments due under this Guarantee shall be made in
United States dollars.

Nothing herein shall be construed as imposing greater obligations and liabilitics on
Guarantor than are imposed on Concessionzire under the Guaranteed Obligations, and
Guarantor's cumulative liability hereunder shall be limited to the amount of
1,000,000,000 United Stastes dollars. For the avoidance of doubt, in no event shall
Guarantor be required 10 pay any indirect, consequential or punitive damages in
connection with the enforcement of this Guaruntee,

This Guarantee shall be effective as of the date hereof and shall expire when all the
Guaranteed Obligations shall have been performed in accordance with the MDA.

All notices or other communications in connection with this Guamntee shall be served:

{(a) Upon the Beneficiary, to: The Minister of Lands, Mines & Energy
Ministry of Lands, Mines & Energy
Monrovia
Liberia

With copies sent to: The Minister of Finance
Ministry of Finance
Broad Street.  +
Monrovia
Liberia

\_/ /{ﬁjﬁer /ﬁy
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The Minuster of Justice
Ministry of Justice
Ashmun & Center Streets
Monrovia, Liberia

(b) Upon Guarantor, to: Minal Steeel Holdings A.G.

With a copy to: M.Iml Steel Company Limited
7" Floor Berkeley Square Houss

Berkeley Square
London W1J 6DA

Beneficiary and Guarantor may change their respective nominated addresses for service of
communications to another address but only by prior written notice to each other. All such
communications must be in writing.

This Guarantee shall be govemned by and construed according to English law.

No failure or delay of Beneficiary 10 exercise any of its ights hereunder according to the
terms and conditions herein shall operate as a waiver thereof, and no partial or single
exercise thereof, and no action or non-action by Beneficiary shall preclude any other or
further exercise thereof or shall affect or impair this Guarantee, Each and every right,
remedy and power hereby granted to Beneficiary or allowed it by law or other
lﬁ:mtshﬂhucmuhﬁulﬂdmtﬂdmcufmrm and may be exercised

by Beneficiary from time to time.

This Guarantee shall be binding on Guarantor and its successors and assignees, and
shall inure to the benefit of and be enforceable by Beneficiary; provided, however, that in
no even! may Guarantor assign or delegate any of its rights or obligations hereunder
without the prior written consent of Beneficiary.

If at any time any dispute or difference shall arise between Beneficiary and Guarantor in
connection with this Guarantee, such dispute shall be exclusively and finally settled by
binding arbitration pursuant to the Convention on the Settlement of Investment
Disputes between States and Nationals of Other States open to signature in
Washington, D.C., United States of America, on March 18, 1965, in accordance with the
rules of the Intermational Centre for Settlemnent of Investment Disputes.

This Guarantee shall not be affected by any change in the laws, rules or regulations of
eny other country, or by any present or future action of any agency, regulatory
authority, instrumentality, or other governmental body or entity, or of any court,
amending, varying, reducing or otherwise affecting, or purporting to amend, vary,
reduce or otherwise affect, any of the obligations of Guarantor hereunder or by any
other circumstance (other than by complete, irrevocable payment) that might
otherwise constitute a legal or equitable discharge or defense of a surety or a

guarantor.
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IN WITNESS WHEREQOF Guarantor has signed this Guarantee on the day and year first
above written,

MITTAE STEEL HOLDINGS A.G.
B}r: o [ - SRR
Name: "~ '
TEE._ & iz N
THE GOVERNMENT OF THE REPUBLIC OF LIBERIA
By:
- Name: . e e
i h W it
-
s .I|'. :'.
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other

Apsency Fees (Ch. 21
1. Ministry of Finance

Customs Exemption Form Fees

L

Excise Taxes

Moter Vehicles Annual
Registration

Annual LMNP safety inspection
Taxpayer Identification number
Annual License Fees

Customs User Fee (C.U.F.)
applicable to unprocessed
exporiable

Export Clearance Fee
Per consignment

Re-export Fee

72/ JeMe

Application For Exemption{AFE)

ANNEX B o
Taxes and Duties Applicable to Concessionaire
oge listed i icles 22
Tax! IFee

Comments

To be paid as per Tariff in
Part [V, Section 1120, 1121
1122, 1140 and 1141.

As provided in Section 2111
of Code except that heavy
trucks and rolling equipment
exclusively used in the
mining cycle shall be
exampt.

As per existing tanfT
{Section 2103(c) of Codz)

As per existing tariff
{Section 53 of Code)

As per existing tariff
(Section 2111 of Code)

As per existing tariff
{Section 1703 Third
Schedule Customs Tariff
Code) '

The Concessionaire shall be
exempied from the payment
of C.1L.F on processed
exportable as defined

in Article | of the
Amendment to

the MDA, For unprocessed
exportable, a C.UF of up o
2.5% shall be paid by the
Concessionaire which shall
be creditable to [ncome Tax.

Ministry of Finance
Regulstion

As per existing tariff
(Section 2113 of Code)

Ministry of Finance

A por exitiog it 0‘42

{Section 2113 of Code)
G &

¥




Agency Fees (Ch. 21)

L. Ministry of Labour

1. Mialstry of Justice
a Immigration Fees

5 Fire Service
<. Ministry of Commerce

*. Ministry of Post &
Telecommunication

% Ministry of Foreign AfMairs

' Ministry of Health & Social
Welfare

Tax/Duty/Fee

Work permit
Booklet

Permit
Re-entry permit
Change of status

Temparary stay
All forms

Airpor visa
Annual Inspection

Business Registration

Standard certificate

Rice Stabilization Fee, Trade Mark
Renewal Registration

Communication
Subscription fee

Articles of Incorporation,
Passport Fees, Visa Fee
Registration of Deed

Medical Fee, Yellow Fever
Card, Health Centificale

#. Nationza! Port Authority {NPA) NPA Fees (other than Buchanan

N,

Iron Ore Port)

";'?S?EM(

7N\




SUHEDULE A PRODUCTION SCHEDULE
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