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THIS MINERAL AGREEMENT is made as of MarcbJ_-1_.2011. with effect as of the same day 

BY AND BET~'EEN: 

THE CO-OPERATIVE REPUBLIC OF GUYANA, a Sovereign State organized in such 
territory, on such principles and according to such rules as are described in the Constitution of 
the Co-operative Republic of Guyana proclaimed into operation as of October 6, J 980, 

(hereinafter referred to as "GoG" or the "Government") together with, 

THEGUY ANA GEOLOGY AND MINES COMMISSION, an agency of the Government and 
a body corporate duly established under the Geology and Mines Commission Act l 979 
(Guyana), as amended, and duly authorized by its Board ("the Commission"), 

. represented herein by the Prime Minister Hon. S.A.A. Hinds, (hereinafter referred to as the party 
of the first part 

AND: 

REUNION MANGANESE INC .. a company incorporated in Guyana under the Companies Act 
1991, having its registered office at Roraima Tower, Ogle International Airport, East Coast 

• Demerara, Guyana represented herein by the Executive Chairman; 

(hereinafter referred to as the ("Company") the party of the second part. 

WHEREAS: 

A. The Company has been active in the manganese prospecting industry in Guyana; 

B. The Company holds varivus mineral rights and interests to explore for and exploit 
manganese in or around Matthews Ridge and Pipiani in Guyana (the "Prospecting 
Licences,, as defined in this Agreement); 

C. The Company has been incorporated under the_Companies Act 1991 on April 12,201 O; 

D. Upon completion of a Feasibility Study, EIA and EMP and acceptance of these by the 
Commission, the Company will have satisfied all the prerequisites for the issue of a 
Mining Licence which are set forth in Section 46 of the Mining Act, provided that a 
Mining Licence may contain provisions relating to such matters as the Commission may 
determine for the purposes of the Mining Act as provided in Section 4 7 (1 )(b) of the 
Mining Act; 

E. Section 19 of the Mining Act authorizes the Commission, with the approval of the 
Minister under the Mining Act, to enter into a mineral agreement (not inconsistent with 
the Mining Act) with respect to the matters enumerated in Section 1 9 thereof and, in 
particular, with respect to the granting of prospecting or mining licences and any matter 
incidental thereto or connected therewith; and ~ o/' \. 
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F. GoG deemed it appropriate to provide fm the making of such !awful Orders and 
administrative acts by such Ministers, Government Authorities and the gjving of such 
unc!enakings by GoG in respect of such matters as are hereinafter described. 

NOW, THEREFORE, with a view to ensuring the efficient, effective and orderly operations 
and mining exploitation of manganese as more particularly detailed hereinafter, for the greater 
benefit of the people of Guyana, its Government and the shareholders and employees of the 
Company and its Affiliates, the Parties hereby formally agree as follows: 

1. INTERPRETATION 

1.1 Definitions: In addition to terms defined elsewhere in this Agreement (including in the 
above preamble) and unless otherwise required or indicated by the context, the following 
terms shall respectively have the following meanings: • 

"Act" means any written law of Guyana made in the manner prescribed by Article J 70 of 
the Constitution and any other act as defined_ in-u:ie lnterpretation Act. 

"Affiliate" means, in relation to a Party, a body corporate: 

_ (i) which is directly or indirectly controlled by such Party; or 
··---:-·- -7i) which directly ofiha.irect1yNllltrols such Party; or ·- • - • - •• 

(iii) which is, directly or·indirectly, controlled· by a company or corporation that also, 
directly or indirectly controls such Party. 

For the purpose of this definition, "control" of a body corporate means the power to 
~rect, administer and dictate policies of such body corporate, it being understood and 
agreed that control of a body corporate can be exercised without direct or indirect 
ownership of fifty percent (50%) or more of its voting shares, provided always that direct 
or indirect control of fifty percent or more of such voting shares shall be deemed to be 
effective control. 

"Agreement", "hereby", "herein" "hereor' "hereto" and "hereunder" .and similar 
expressions refer to in this Agreement as the same may be amended from tiine to time, 
and not to any part or other provision hereof. 

"Applicable Law", means any and all Acts (including Subsidiary Legislation), laws, · 
statutes, regulations, ordinances, rules, guidelines, policies, notices, Orders and directions 
or other requirements of any Government Authority applicable to the Parties, this 
Agreement and the transactions set forth herein, the Company, the Prospecting Licences, 
the Mining Licence, the Environmental Authorization, the Project or the Assets. 

"Applied Tax Laws" shall have the meaning ascribed thereto in clause9.7 hereof. 

"Articles" means the Articles of Incorporation oftbe Company dated April ~2, 2010, and 
its By-Laws dated August 10, 2010, and annexed hereto as Schedule "A", and ,riY..,,,-: 
amendments thereto. ~ 
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"Assets•· means; collectively, all assets, facilities, buildings, equipment and machinery to 
be acquired by the Company for the purposes of the Project. 

'"Commencement of Commercial Production" means the last day of the first period of 
30 consecutive days (excluding days, if any, where Mining Operations are required to be 
suspended) during which Mining Operations have been conducted pursuant to the Mining 
Licence for the purpose of earning revenue, on a reasonably regular basis and at 60% or 
more of the rated capacity of the processing facilities forming part of the Project assets as 
established by the Feasibility Study provided that no period of time during which ore 
produced from Mining Operations is shipped from the Mining Ar~ for testing purposes 
shall be taken into account in determining the date of Commencement of Commercial 
Production. 

"Commission" means the Guyana Geology and Mines Commission and any successor 
thereto which is a body corporate or other agency of the Government; and 
"Commissioner" has the meaning ascribed to it in the GGMC Act. 

"Commissioner-General" shall have the meaning ascribed to it in the Guyana Revenue 
Authority Act 1996. 

"Compan_y" means :Reunion Mang~~se Inc. and any successC?r body corporate. 
. . - -· 

~•Constitution" means the Constitution of the Cq-operative Republic of Guyana 1980, as 
amended. 

"Correctiv~ Action" shall have the meaning ascribed thereto in clause 15.5. 

"Development" means all work that may reasonably be required in connection with the 
preparation of a Mine, or any portion thereof, for the conduct of Mining including, but 
not limited to, the construction and installation of facilities and the procurement of 
materials, tools, equipment and supplies. 

"Effective Date"shall have the meaning ascribed thereto in clause 18.1 hereof. -

"EIA" means the Environmental Impact Assessment to be prepared by a competent 
company on behalf of and at the request of the Company, which EIA will describe the 
anticipated impact of Operations on various aspects of the environment in Guyana and 
shall be filed with the Commission. 

"EMP" means the Environment Management Plan to be prepared by or on behalf of the 
Company and to be filed with the Commission and is subject to acceptance by the 
Commission. 

"Environmental Authorization" means the Environmental Authorization to be obtained 
by the Company from the Environmental Protection Agency pursuant to the 1996 Guyana 
Environmenta) Protection Act. 

"Exempted Tax Laws" shall have the meaning ascribed thereto in clause 9.14. 
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"Expatriate". "Expatriate Employee" and ·'Expatriate Personnel" shall respectively 
have the meanings ascribed thereto in clause I O.J . 

•'Exploration" means any activity performed with a view to determining the existence. 
location. quantity or quality of manganese ore in Guyana. 

"FeasibilityStudf' means the feasibility study to he submitted to the Commission by the 
Company and su~ject to acceptance by the Commission as the Feasibility Study and will 
include the EIA. 

"Force Majeure" shall have the meaning ascribed thereto in clause 4.3.4. 

"Foreign Currency Account" shall have the meaning ascribed thereto in clause 7.3. 

"GGMC Act" means the Guyana Geology and Mines Commission Act 1979 and 
includes any Su~sidiary Legislation made pursuant thereto. 

"Government" means the Government of Guyana. 

"Government Authorities" means any present government or governmental, quasi­
governmental, administrative, fiscal or judicial body, department, commission, authori~': 
.fiRhwwl, egex'¥4r-:,Mt.jt¥,an4:;m¥::Dfher authority .del.eg,ited ahy,,GQ~,moot, dm<ler_.t.Ja.i.s ... u,.u>J. m ... .i..::....,. . :...;.. ' 

Agreement. 

"Guyana" means the Co-operative Republic of Guyana, a Sovereign State. 

"Guyana Dollar" means the dollar as the lawful unit of currency in Guyana as set forth 
in the Bank of Guyana Act 

"Guyana Revenue Authority Act" means the Guyana Revenue Authority Act 1 996 and 
any subsidiary legislation made thereunder. 

"Interpretation Act" means the Interpretation and General Clauses Act, CAP 2:01 of 
the laws of Guyana · 

"LIBOR", in respect of any day, means the annual rate of interest commonly referred to 
as the London Interbank Offered Rate and published from time to time in the Financial 
Times of London (or, failing such publication, in any other publication of general 
circulation) as the reference rate ofinterest for U.S. Dollar loans between or among banks 
wmch are due in 60 days and, in respect of any month or part thereof, means the LIB OR 
on the first business day of such month. 

"Liens" means any mortgage, pledge, security interest, encumbrance, lien, .charge of any 
kind or any other preferential arrangement in the nature of an encumbrance or security 
interest, including, without limitation, any agreement to give any of the foregoing, any 
conditional sale or title retention agreement and any lease in the nature thereof. 

"Manganese" for the purpose of this agreement "Manganese" shall mean the element 
Manganese and any commercial manganese product derived from the operation. <t¥ 
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"Material Adverse Event" means any change. event, or effect thm is materialJy adverse 
to the general affairs, business, operations. assets, liahilities. condition (financial or 
otherwise) or results of operations or prospects of any corporate entity or group of assets 
taken as a whole. The following shall not be taken into account in determining a Material 
Adverse Event that shall have occurred after the execution hereof: any adverse change, 
event, or effect that is directly attributable to (i) conditions affecting the Guyana economy 
generally, or (ii) conditions affecting the manganese industry generally. 

"Mine" means any deposit of manganese located within the Mining Area, including 
those deposits described in the Fea~ibility Study, and all facilities constructed or 
established with a view to exploiting manganese from such deposit and includes without 
limitation, all moveable and immovable propehy, tangible and intangible, owned, 
possessed, used or controlled by the Company in or in respect of the Mining Area, 
including the Mining Licence and the Environmental Authorization 

"Mining" includes the mining, extracting, processing, milling, smelting, beneficiation, 
storing, handling, delivering and disposition of manganese including any other activity 
incidental thereto that may reasonably be required in connection therewith including, 
without limitation, the procurement of machinery, equipment, materials and supplies. 

"Mininf Act" means the Mining Act 1989 ~d in~lude~. ~~' __ S?~~idi~y L_eg~~l8:ti?~-made 
pursuan thereto. 

"Mining Area" means, collectively, the parcels of land to be covered by the Mining 
Licence and, when such term is used in any context subsequent to the Effective Date, also 
means any further parcels of land granted to or acquired by the Company to be covered 
by the aforementioned Mining Licence or any additional Mining Licences. 

"Mining Licence" means any Mining Licence granted to the Company pursuant to this 
Agreement and the Mining Act, as referred to in clause 4 .1. 

"Mining Licence Grant Date" means the date on which the Mining Licence is granted 
to the Company in accordance with the provisions of the Mining Act and any other 
Applicable Laws. 

"Mining Operations" means all Operations that are undertaken and .occur after the 
Mining Licence Grant Date. 

"Minister", when used in conjunction with the short title of any Act .or Subsidiary 
Legislation or in conjunction with any other subject matter, means the :Minister under the 
Constitution and to whom responsibility for the su~iect matter of such Act or Subsidiary 
Legislation or for such subject matter generally has been assigned by the President or 
otherwise under the Laws of Guyana the whole as certified by the Prime Minister in 
writing. 

"National Assembly" shall have the meaning ascribed thereto in the Constitution. 

"Negative Effect" shall have the meaning ascribed thereto in clause 15.5. C-----. . V 
~ \ \: 
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"Operations" means all or any of Explora.ion, Developmen1 and Mining and any other 
act, including acts of administration and management_ perfonned by or on behalf of the 
Company pursuant to this Agreement and for the Pr~iect's purposes. 

"Order" means any Subsidiary Legislation made under or by virtue of any Act and 
described therein as an order. 

"Party" means a party to this Agreement and "Patties''. means the parties to this 
Agreement collectively. 

"Person" shall be interpreted broadly and shall include any individual, body corporate, 
sovereign state, govermt1ent agency, body or commission, partnership, trust and 
unincorporated association. 

"President" means the President of Guyana as such office is described in the 
Constitution and "Prime Minister'' means the Prime Minister of Guyana as such office is 
described in the Constitution. 

"Project" means Operations to be undertaken and carried out pursuant to tpe Prospecting 
L4earues, 4:hc FcasieHi t, 9t!wi5, tkc Minmg-L-icence~-:tn~llfil'~Muth<m.£.&t:iooi:,., ....-=m,. +-->;.~ ~;. 

and this Agre_ement and any Schedule thereof. 

"Prospecting Area', means, collectively, the parcels ofland covered by the Prospecting 
Licences and, when such term is used in any conte:>.1: subsequent to the Effective Date. 
also means any further parcels of land granted to or acquired by the Company to be 
covered by the aforementioned Prospecting Licences or any additional Prospecting 
Licences. 

"Prospecting Licences" means those four Prospecting Licences more particularly 
described in Schedule "B" to this Agreement and includes any additional Prospecting 
Licence that may be granted to the Company during the term hereof. 

"Schedule" means a schedule annexed to this Agreement. 

"Subsidiary Legislation't ·shall have the meaning ascribed thereto in Section 5(1) of the 
Interpretation and General Clauses Act. 

"Unilateral Action" shall have the meaning ascribed thereto in clause 15.5. 

"U.S. Dollar" means the dollar which is the lawful unit of cun-ency under the laws of the 
United States of America. 

"U.S. Dollar Books" shall have the meaning ascribed thereto in clause 9.10. 

"WMP" means the Waste Management Plan to be prepared and included in the EIA 
tobeprepared by or on behalf of the Company and filed with the Commission. v' n t. 
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1.2 Terms not defined m clause 1.1 hereof but which are defined elsewhere in this 
Agreement shall, unless otherwise specified o~ required by the context, have such defined 
meaning wherever used in the Agreement. 

J .3 Capitalized Jetters are used in defined terms in this Agreement for convenience of 
reference only, and the inadvertent or other failure to use capital letters in a defined tmm 
shall not affect the interpretation thereof. 

1.4 Unless otherwise specified or required by the context, the use of the singular form in this 
Agreement shall include a corresponding reference to the plural form and use of the 
masculine gender shall frtclude a corresponding reference to the :eminine and neuter 
genders. Other grammatical variations and cognate expressions of any defined terms shall 
likewise be deemed to have a corresponding meaning. 

1.5 A reference to a specified article and clause shall, unless otherwise specified or required 
by the context, be construed as a reference to the relevant article and clause of this 
Agreement. 

1.6 A reference or apparent reference by name t0 any legislation in the Agreement shall, 
unless otherwise specified, be in~rpreted as a reference to the written law of Guyana 
havin5 the correspgndin_g short title Ol,. ~e: ·-·· _ .. . . ___ .. . 

1. 7 A reference to an Act in this Agreement includes, unless otherwise specified or required 
by the context, a reference.to any Subsidiary Legislation made thereunder. 

1. 8 In this Agreement, a covenant or an undertaking to perfonn a specified act or to perform 
an act for the attairiment of a specified objective shall be deemed to include a covenant or 
an undertaking, as applicable, not to perform or to omit to perform such act as wouid be 
inconsistent with the performance of such first mentioned act or the attainment of.such 
first mentioned objective. • 

1.9 The Parties hereby agree that the recital of events leading up to the execution of this 
Agreement as set forth in the above preamble is true, correct and accurate in all material 
respects. 

1.10 Unless defined herein or unless otherwise indicated by the context, definitions of terms 
set forth in such laws of Guyana as are relevant to the subject matter hereof shall apply in 
the interpretation of corresponding terms used in this Agreement. 

2. NATURE OF AGREEMENT 

2.1 This Agreement was negotiated and is entered into by and b~tween GoG together with 
the Commission and the Company to determine and specify the provisions, te1ms and 
conditions pursuant to which GoG and the Company agree that the Project shall be 
carried out, mineral rights be granted and Operations conducted. The Parties hereby 
acknowledge that this Agreement has been negotiated and executed on the advice iyid 
with the consent of the most senior representatives of each of the Parties. ~ 

£)-1 t 
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2.2 This Agreement shall be construed. to the fullest extern required, so as to ensure tbe 
vaEdity of each provision hereof and the due and punctual ex~rcise of rights and 
performance of obligations in accordance with its terms. 

2.3 To the extent that this Agreement relates to such matters as are described in Section ] 9 of 
the Mining Act, this Agreement is a "Mineral Agreemen!'" within the meaning of such 
term in the Mining Act. To the extent necessary or desirable to give full force and effect 
hereto in accordance with its terms, this Agreement is ru1 agreement between GoG as a 
sovereign State together with the Commission as a Governrnent entity and the Company. 

2.4 The Parties hereby affirm their intention that substantive effect be given IO tl1is 
Agreement to the fullest extent possible in accordance with its terms and in accordance 
with the foregoing rules and that defects in fo!"ffi. procedw-e or process shall be waived to 
the fullest extent required in favour of giving substantive e:fect to the terms hereof. 

3. THE COMPANY, REPORTING OBLIGATIONS AJ~D CONFIDENTIALITY 

3.1 The Parties hereby acknowledge that the Company has been duly incorporated under the 
Companies Act 1991 of Guyana as amended, a true copy of its Articles being annexed 
hereto as Schedule "A". The financial year end of the Company is currently March 31. 

• l2 11ie tompany~ be entitled toccieclare ana-pa5;=-cifv1aericis· pursuatit- to· its ·ArfrcI-es_._. - -- -- ---·· 
during the term of this Agreement. The Pruties hereby acknowledge that the Company 
may, if it deems appropriate, amend its Articles to allow for the issuance of preference 
shares of the Company denominated in U.S. Dollars,subject to the Company obtaining 
the necessary authorization from the Minister responsible for finance, if required. The 

• Company may also amend its .A..rticles to denominate ir~ ordinary shares in U.S. dollars. 

3.3 The Company shall give access to the GoG and the Commission to all data: maps and 
other information and submit to the GoG and the Commission such data, maps and other 
information as shall be requested by the Commission with respect to the Project in a 
timely manner. In particular, the Company shall comply v.rith the follow~g undertakings 
of this clause 3.3. 

3.3.1 During the term of this Agreement1 and subject to a Mining Licence having been 
granted to the Company pursuant to this Agreement, the Company shall, within 
90 days after the end of each financial year, file an annual report on a confidential 
basis with the Commission witb a copy to the Government ( c/o the Minister under 
the Mining Act) which shall contain such information as is generally required to 
be set forth in annual reports relating to projects similar in nature to the Project in 
the North America mining industry. In particular the report shall contain 
information on the following matters: 

(a) complete and accurate production statistics, including information on the 
grade and quality of manganese mined, and copies of maps, profiles, & 
diagrams and geological reports; , Y)-._ 

'-:::-'j-.>~ 
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(b) marketing information, including copies of short and iong tenn contracts, 
and ir.fommtion on customers. marketing conditions. developments in 
world market prices and refining conditions:. 

(c) complete and systematic records showing fu]]y and fairly all costs and 
revenues inclucihg income statements, tax payments, dmy payments, 
foreign exchange transactions and budget plans; 

(d) importing information, including the quantity, _source and price paid for 
items imported with reference to used and new items; 

(e) information regarding the disposal of equipment including r~-exports~ 

(f) employment information, jncluding a breakdown of the Guyanization of 
the Project labor force accorciing to the various categories of employees; 

(g) information on construction activities if any; 

• (h) information on the purchase of supplies and services from local and 
foreign sources, including historical information from the Mining Licence 
Grant Date together with the information described ir1 clause 6.2; 

(i) 

(j) 

information regarding environmental management: 

information and statistics regarding occupational health an<l safety and 
==-=-"'""25""'' =i:a;:::;=:a:z;ac;;;::a;:;=-==;w;;;op;itilllGk::;-t..,Effifl:Et'l~i;;11,~a:;.;cc;::i~di;;e ... 1tM>-fs and i:njuries;·-and- ·--· - -..:..- -- • • .,. - Jt • ., .. - ;....;..;~;..--·· ~-: • ·-·~--· 

....... 

(k) such other information with respect to the Project as the Government or 
the Commission may reasonably require. 

3.3.2 Subject to a Mining Licence haying been granted to the Company pursuant to this 
Agreement, the Company shall thereafter submit an rumual report o; i transactions 
with its Affiliates relating directly or indirectly to the Project. This report shall 
include infonnation on sales, purchasing, subcontracting, transfer of technology 
and marketing and al] other relevant transactions. The report shall also set forth all 
remuneration paid by the Company to employees, directors and their families or 
shareholders of the Company and to the Company and its Affiliates. The report 
shall cover all remuneration of a direct or indirect nature including loans or 
payments in cash or in kind and any other like transaction. 

3.3.3 The Company shall maintain its books of accounts in accordance with generally 
accepted accounting principles enunciated from time to time by the Canadian 
Institute of Chartered Accountants. 

3.3.4 The Company shall maintain reasonably detailed records relating to the Project, 
including production reports: field data, drilling reports, assay reports and other 
related reports. • 

3.3.5 The Commission may, at any time upon 48 hours written notice, at its own 
expense and with or without the assistance of experts, cru.ry out an inspection of . 
the books of account, records and reports of the Company and to verif-)✓ 
information received, provided that such inspections shall be conducted during 

A·· -~ ~~\ t· 
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normal business hours and shall not unduly interfere with the performance of 
Operations. 

3.3.6 Within l 80 days of the end of its financial year, the Company shail file with the 
Commission audited statements of account relating to its Mining Operations 
during the previous financial year. The audit shall be performed by a firm of 
independent chartered accountants selected by the Company. If, at any time, the 
Commission has reasonable grounds to question the information supplied by the 
Company, it shall be entitled tq organize a special audit by an acccunting firm of 
international standing at its own expense. Should this special audit indicate that 
the information submitted by the Company is substantially incorrect in one o:: 
more material particulars, then the Company shall bear the expenses of such audit. 

3.3 7 The Company shall, ·within 60 days of the end of each calendar quarter, file with 
the Commission reports of all reasonably available information relating to Mirring 
including raw and processed analytical data, assay data, drill data and other field 
data and statistical data as well as quarterly returns of production, sales and 
shipments of minerals from the Mining Area and a statement of minerals in 
stockpiles held by the Company. 

3.3.8 Should, at any time, the Company, as a result of its own gross negligence, submi1 
9 l'ftfflifflafitffi in' ~report ffieutioned"i1r1be-vm-i-om. ·pfcffis:io:ils~of ~~1ause 3 .3 •• ••• 
which is substantially incorrect in respect of one or more material items and if, as 
a result of the submitting of such false infof!Dation, GoG has foregone revenue 
which can be quantified in monetary terms, the Company shall be liable to pay the 
Government an a~ount not exceeding twice the amount of such foregone 
revenue. Any sum paid hereunder is a rer..-;cmable estimate of the loss suffered by 
the· Government or Commission as a resuit of the aforementioned acts or 
omissions of the Company. Where GoG has foregone revenues for reasons 
attributable to incorrect information supplied by the Company other than as a 
resu!t of gross negligence on the part of the Company, the GoG, shall be entitled 
to recover the amount foregone plus interest of two percent (2%) above LIBOR 
on such amount from the date due until payment thereof. Under other 
Gircumstances, the Company may be liable to pay damages to GoG resulting 
directly from a breach by the Company of its obligations under the various 
provisions of this clause 3 .3, as determined by the decision of an arbitral tribunal 
in accordance with article 17 or as agreed among the Company and GoG. Subject 
to compliance by the Company with the foregoing liability, the failure by the 
Company to comply with its obligations under the various provisions of this 
clause 3.3 shall not constitute grounds for terminating tl1e Mining Licence, the 
Environmental Authorization, any other permit or authorization granted by a 
Government Authority, if applicable, or this Agreement. 

3.4 The Parties shall be deemed to be joint owners of all information described in clause 3.3 
hereof. The· Parties shall treat all such information as confidential and shall not disclose 
any such information to third parties during the term of this Agreement and for a perio;;l, 
of two years thereafter without the prior written consent of the other Pruties, such consei'rt,'v-0 

-- -;.... .... 
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not to be unreasonably withheld. Notwithsta!lding the foregoing, the p!·oyisions of this 
clause 3.4 shall not apply in the following circummmces: 

(a) in the case of a disclosure (i) by the Company or its Affiliate~ to banks or other 
financial institutions in connection with the financing of the Project or Operations, 
or (ii) by the Government to multilateraJ financial and aid organizations such as 
the World Bank, the International Monetary Fund, the Inter-American 

.Development Bank and the Canadian International Development Agency; or 

(b) in the case of a disclosure by any Party to Affiliates, consultants, professional 
advisors and sub-contractors to the extent required for the purpose of executing 
the P~ject or in connection th~rewith; or 

(c) to the extent required by any applicable law or the regulations of any securities 
commission or other like regulatory br,dy having jurisdiction or of any stock 
exchange upon which the securities of the Company or. its Affiliates are listed; or 

(d) as part of statistical and annual reports of a general nature published by the 
Government or the Commission,. provided that no information so disclosed shall 
relate to the Project s-pecifically or directly; or 

(eJ in the case of information relating to any portion of tlie Mining Area which may 
3ffi! i E!btiqutshed15y'l!ie'Cornpany during the 1erm-ci'-th~ 1 - • • , .:.~ - ...,_~ ..u-... 

(f) in the case of information which enters the public domain otherwise than by tl1e 
breach of an obligation of confidentiality hereunder. 

Information disclosed to third parties as permitted in clauses 3.4(a) and (b) above shall be 
disclosed on such terms as shall require the recipient to undertake to be bound by tbt 
obligations of confidentiality described herein. Each Party shall promptly give notice 'to 
the other Party of any disclosure made as permitted hereunder. 

3.5 Notwithstanding clauses 3.3 and 3.4, the Parties shall not be required to disclose the 
details of any patented or other proprietary method or process by which any results, 
information or conclusions have been obtained by the Company. • 

4. MINING LICENCE, ENVIRONMENTAL AUTHORIZATION AND FORCE 
MAJEURE 

4.1 GoG hereby abrrees and undertakes to grant and issue the Mining Licence to the Company 
and to make the Mining Area available to the Company for the conduct of Operations, the 
whole in accordance with the Mining Act and Subsidiary Legislation thereunder, upon 
satisfaction by the Company of the applicable conditions, including the filing of a 
Feasibility Study, ElA and EMP with GoG and the Commission and their acceptance of 
same. 

4.2 Upon GoG and the Commission having reviewed the Feasibility Study (and the EIA) and 
having approved and accepted same as the basis for the due carrying out of the Project by • 
the Company, GoG and the Commissjon hereby unde1take to perform all such ~cts ~s(~ 
may be within the purview of their respective powers and autl1orities to authorize th .. le ~. _ 

~\_ ~-~· 
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implementation of all Operations and other activities as contemplated in the Feasibility 
Study (and the EIA) and in this Agreement Suh_iect to the foregoing, and su~ject to the 
provisions of this Agreement and any ~chedule, neither the Commission nor the 
Government shall incur any liability to the Company by reason only of the approval of 
the Feasibility Study. including the EIA. Likewise. nothing in this clause 4.2 shall he 
interpreted as requirin"g the Government or the Commission to invest any Government or 
Commission funds in the Project or to give indirect financial support to the Project by 
way of tax reductions, exemptions from laws or otherwise except for the fiscal and othe1 
concessions and exemptions herein agreed to be granted. 

4.3 The Commission and GoG hereby undertake, in the exercise of powers conferred by 
Sections 19 and 134 of the Mining Act, to exercise discretionary powers under the 
Mining Act and Subsidiary Legislation thereunder. in accordance with the following 
provisions. 

4.3.1 Subject to Section 50(2) ~f the Mining Act, GoG shall approve a..""ld 
the Commission shall &rrant a renewal of any Mining Licence granted to the 
Company under Section 50 of the Mining Act upon receipt of application therefor 
by the Company pursuant to Section 49 of said Act on such terms and subject to 
such conditions as shall be set forth in the Mining Licence, or with such revised 
terms and conditions as mar~e 1::cessary ~ue to change~-~ -~i!,C~~~~es.:. -

4.3.2 The Commission shall grant good faith application by the Company under Section 
48(3) of the Mining Act for the extension of the scope of any Mining Licence to 
cover such additional minerals on the terms specified in the application, provided, 
however, that the Commission may impose additional terms and conditions as 
applicable under the Mining Act for such additional minerals. GoG hereby agrees 
and undertakes to l?ee that, during the currenc) of the Mining Licence, the 
Commission shall not grant any rights to explore for develop or exploit minerals 
that are covered by the Mining Licence to any Person other than the Company or 
an Affiliate thereof, in respect of any lands located within the Mining Area. 

4.3.3 The obligations of the Company to carry on operations under the 1v1ining Licence 
and this Agreement or to perform any other obligations hereunder ( except any 
obligations set forth hereunder relating to the disposal of assets by the Company) 
or pursuant to any Schedule shall be suspended to the extent that such 
performance is prevented or constrained by the occun-ence of an event of Force 
Majeure (as descdbed below in clause 4.3.4) and shall remain suspended so long 
as the effects of such event of Force Majeure shall continue, provided that such 
occurrence shall not be deemed to suspend any obligations to pay a sum of money 
that is otherwise due and payable, and provided further that the Company shall, 
during any such period, take all reasonable measures within a reasonable time 
with a view to overcoming or terminating such Force M8:ieure event and 
performing its obligations hereunder. 

4.3.4 For the purpose of this Agreement and as permitted by Section 53(1) of the 
Mining Act, the Parties hereby agree that "Force Majeure" shall include, in ~V 
addition to any event described in such Section, acts of God (fortuitous events). 

~ -, 
~----~ ,, -. \ -- . 
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strikes, lockouts or other industrial and social disturbances (including sabotage.) 
beyond the reasonable control of the Party affected and resulting in work stoppage 
or interruption. acts of the public enemy, internatioaal disputes affecting the 
Mining Area, wars (declared or undeclared), invasions, blockades, insurrections, 
riots. epidemics, malaria outbreaks of epidemic proportions. landslides, lightning. 
earthquakes, fires, storms, floods, washouts. arrests and restraints of Government 
and people, civil disturbances and expJosions, quotas and other controls affecting 
the Parties and their suppliers and any other cause beyond reasonable control of 
the Party affected, but shall not include any event caused by a failure to observe 
good mining industry pra~tice or by the negligence of the Company or any of its 
agents, employees or contractors. 

4.3.5 In addition to the Company's right to suspend operations hereunder and under the 
Mining Licence by reason of Force Majeure, the Company may, at its own 
election, acting reasonably and, subject to its obligations under clause 4.3.6, 
suspend all or part of the Operations at any time during the currency of the 
Mining Licence, under circumstances which materially adversely affect the world 
manganese markets such that pursuing Operations is demonstrated to be 
uneconomic for the Company. 

4.3.6 If the Com,EaDY decides to suspend i~ operations und~~ cJ~1:1s~-~ 4).~ _or _~.3.-?, iT. 
siii1 prompffy-nohl51 tfie Government (c7o Priii'ie'Mimster) and fneComm1ss1on 
to that effect, giving the particulars thereof and of its effect on the Company's 
ability to perform its obligations hereunder and the Company shall take all 
reasonable steps: if any, in the case of Force Majeure to remove or remedy the 
cause and effect of the Force Majeure described in the relevant notice insofar as it 
is reasonably able so to do and t1s soon ~ possibJ.e; provided that the terms of 
settlement" of any labour disturbance or dispute, strike or lockout shall be wholly 
in the discretion of the Company, and the Company shall not be required to 
accede to the demands of its opponents in any such labour disturbance or dispute, 
strike, or lockout solely to remecly or remove the Force Majeure thereby 
constituted. Where the Company has given notice of suspension of Operations 
under clauses 4-.3.3 or 4.3.5, it shall promptly notify the Government (c/o Prime 
Minister) and the Commission when the circumstances giving rise to suspension 
under clauses 4.3.3 or 4.3.5 have ceased to be in effect. The Parties shall meet as 
appropriate to discuss in good faith the consequences of any Force Majeure event 
and the course of action to be adopted in the circumstances. 

4.3.7 The suspension of operations by the Company under claus!!s 4.3.3 or 4.3.5 hereof 
shall not have the effect of suspending the Company, s obligation to pay such fees 
and land rentals as shall be specified in the Mining Licence. 

4.3.8 The term of this Agreement and of the Mining Licence when granted shall, 
provided that the Company shall have complied with the provisions of 
clauses 4.3.3 and 18.2, be extended by such period as is equal to the period during 
which Operations shall have been suspended for any of the reasons set forth in 
clauses 4.3.4 or 4.3.5, and the consent of the Commission as well as the approval 
of the Minister are hereby granted in respect of such extension. However, in 
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event of a suspension of Operations b) the Company other than for any of the 
foregoing reasons. the Commission may. but shall not be required to, extend the 
tenn of the Mining Licence accordingly. 

4.3.9 GoG shall not cause the-Commission to cancel the !vlining Licence pursuant to the 
Mining Act or in connection • with the existence of any ground for such 
cancellation as is described therein. The Commission and the Governmem hereby 
agree that issues regarding the cancellation of the Mining Licence and this 
Agreement shall be governed exclusively by this Ab,reement and, in particular. by 
the provisions of.article 16. 

4.3.10 GoG hereby agrees to cause the Minister under the Mining Act to issue an Order 
under Section 134 of such Act exempting the Company from the application of 
such Act to the extent required lo give effect to the provisions of this Agreement, 
and the Mining Licence. 

USE AND ACQUISITION OF LANDS WITHIN THE MINING AREA 

5.1 As of the Effective Date, the Company shall have the right (su~ject to affected parties' 
right to a fair and reasonable compensation under the Mining Act)to make use of. 

•;;:::qm;;= OO!:f9!ct jplprpve. maiotaip apg apgu_t~_ as ¥P.!icable2.1he.iollow.iygpublic....and...priv.are _ ., .. _ 
parcels of land and prop~es in Guyana for Project purposes: (j)public roads and 
wateiways between Matthews Ridge, Port Kaituma and the Atlantic Ocean; (ii) rail, port, 
pipelines and other infrastructures in and around Matthews Ridge and Pon Kaituma, 
including but not limited to rc!.il, former mine, road and related facilitie~. between 
Matthews Ridge and Port Kaituma; and (iii) roads on state lands (within the Prospecting 
Area and the Mining A.rea) to be used primarily for Prqject purroses. subjec:1. to 
Company-controlled access ~or other public users. 

In connection with the Company's rights under clause 5.1, GoG hereby agrees and 
undertakes to cause the relevant Government Authorities with jurisdiction to do the 
following: 

(a) grant, on an e~pedited basis, to the Company all relevant legal rights to improve 
and develop rail, port, pipelines and other infrastructures referred to in clause 5 .1 ; 

(b) grant, on an expedited basis, to the Company and its contractors all relevant legal 
rights to use any and all of the country's routes, either by land, water or air, and 
related facilities (including any harbour, dock, airstrip, airport, etc.) to access the 
areas covered by the Prospecting Licences and Mining Licence; 

(c) authorize the Company to conduct such surveys on the bydropower potential as 
the· Company deems appropriate to exercise its rights under the Prospecting 
Licences and Mining Licence, as applicable, provided that this shall not be 
construed as a licence to operate a hydropower facility; the Company shall 
cooperate with GoG to ensure . that any application for a licence to operate a 
hydropower facility will not contravene any existing agreements the Governme~ 
has entered i11to with respect to the environment; and p _,..A 

~ ·, 
~ , 
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( d) issue a letter or other instrument under the Public Lands (Private Roads I Act 
(Laws of Guyan~ CAP 62:03 J or any other relevant Applicable Law granting 
such authorizations and permissions as may be necessary for such purposes. 
inciuding the authorization to collect such toll as may be fixed under such 
permission for the purposes described in clause 5.1. 

Nothing set forth in this clause 5.2(d) shall he interpreted as diminishing the scope of the 
undertakings given by GoG and the Commission elsewhere in this Agreement. 

6. CONDUCT OF PROJECT OPERA TJONS 

6.1 TI1e Company shall conduct Operations in a good workmanlike and responsible manner 
in accordance with good mining practices using srandards applicable in the international 
manganese.mining indµstry. 

6.2 In Guyana, the Company shall give preference, to the maximum exten1 compatible with 
efficjent Operations, to products and services produced and offered in Guyana, provided 
these are offered at competitive terms and conditions. Without pr~judice to the rights 
granted to the Company under articles 8, 9 and 10, the Company shall give preference to 
Guyanese construction enterprises and to the use of buildings which can be constructed 
b~ usin~ materials and skills available in Guyana, t<?__ t!J:~ _ empl?Y-_m~n~ ~f .9~yanese 
su6cohlracfors Mr roia conslriichon aiia-transpoffiffion and toffie purchase of househo1-a--~ 
products and furniture in Guyana. TI1e Company shall· also require its contractors and 
their subcontractors to follow these policies. Within 90 days after the end of each 
financial year of Operations, the Company shall, in accordance with clause 3 .3 .1 (h), 
submit a report to the Government setting forth the relative percentages of foreign­
sourced and Guyanese-sourced goods and services used 1:>y the Company, on measures 
taken to enhance the role of Guyanese-sourced goods and serviqes in the Project and on 
measures to be implemented so as to improve such performance. The report will show the 
performance of the Company in connection with the contribution to the economic 
development of Guyana over the years. The Company shall constantly use all reasonable 
efforts to improve such performance. 

6.3 The Company shall, to the extent feasible and acceptable in view of the rates and 
conditions available, maximize the use of vessels chartered in Guyana and other means of 
transportation available in Guyana. if necessary, the Company shall make joint 
arrangements with Guyanese firms for the transportation of its material .needs. 

6.4 The Company shall be allowed to use existing roads, but shall only be obligated to repair 
(or pay the cost of repair for) damages to roads, bridges and other transportation facilities 
caused by the abnonnal use of such roads, bridges and other facilities by the Company. 

6.5 The Company shall, sul1iect to clauses 6.8 and 6.9, conduct all Mining Operations in 
compliance with the Environmental Authorization and Applicable Law relating to the 
protection of the natural environmental conditions of the Mining Area. 

6.6 Notwithstanding any other provision of this Agreement. the Government reserves the 
right without liability to grant to qualified applicants rights-of-way for pipelines, power, 
telephone, telegraph and waterlines within the Prospecting Area and the Mi~ A~-

l , 
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provided, however, thai the Company be duly and timely notified of such intemions and 
that each such qualified applicant be required to make apprnpriate arrangements. 
including the payment of satisfactory compensation to the Company, to ensure tha! its 
installations shall not undul)• interfere with, or reguJt in any additional cost to Operations 
and other activities of the Company. 

6.7 During Mining Operations and after the permanent shutdown of Mining Operations, the 
Company shal] undertake the reclamation of the Mining Ares to prevent soil erosion in 
accordance with the terms of the El.A, the .l~MP and the Env1ronmenta] Authorization, 
once granted. Tbe Company shall also ensure the safety of the area in accordance with 
standard international mining practice and the terms of the El.A, EJv.lP and the 
Environmental Authorization. 

6.8 Upon the Company having submitted and GoG having reviewed and having accepted and 
approved via the Commission the El.A, EMP and WMP, together with all provisions set 
forth in the Feasibility Study relating to environmental matters, the Company shall 
conduct Mining Operations substantially in accordance with the terms of the EIA, EMP 
and WMP and shall comply with Applicable Law and agreemen~, where so made, of the 
Government relating to envirorunentaJ matters. GoG hereby confirms that substantial 
compliance wfflf~CL!ZBti,iwb:EIA._EMP, WMP _and _f.~bility Study shalJ 
constitute compliance with Applicable Law relating to environmental 'ffiitters ·,mf:t'tlPm e11• • 

in force at the time. GoG hereby agrees to take such Corrective Action (as defined in 
clause15.5) as may be necessary to ensure that the Company shall not incur any cost, 
liability or obligation to the other Party and to any Person as a result of any failure to 
comply with this clause 6.8. 

6.9 The Company shall be entitled to install, maintain and operate, for i~ own account and 
without third party intervention, telecommunications facilities and equipment in Guyana 
that cannot be provided by existing communication entities, for Project pwposes, and, if 
required, GoG shall issue a licence to the Company under the· Telecommunications Act 
1990 for such pUiposes and shall cause the relevant Government Authorities to grant such 
permissions as may be necessary for such purposes. 

6.10 The Company shall be entitled to employ, train and maintain armed security personnel in 
order to ensure the security of Persons and property within the Prospecting Area and the 
Mining Area. GoG shall assist the Company in: 

(a) the implementation of its security program and, in particular, shall f acili1ate the 
• obtaining of al] necessary permits for such purposes under the Firearms Act; and 

(b) ensuring that the Prospecting Area, the Mining Area and the Assets shall not be 
accessible to the public (e.g. measures should be in place to see that no more 
garbage be allowed to be disposed of in the tailings area). 

7. INITIAL FUNDING AND INVESTMENT INTO GUY ANA 

7.1 The Company and its Affiliates shall enjoy maximum flexibility in securing and 
structuring competitively priced financing, ·trom whatever lawfuJ source and subie.ct to 

• ~ ' - -- -~- " "'" '™tv int P.rest in the shares in or assets of the Com.paof, for 
\..: -~ c--:;:,(, II 
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the purposes of investing in, or causing an inw:stment to be made in, the Prqject. An 
outline of the project~d fina11cing t.::rms for tht Pr~jec1 shall be disclosed to the 
Government and the Conui1ission in the Feasibility Study, and GoG and the Commission 
hereby agree to comply ·with any -reasonable request to indicate specific acceptance of, 
and consent to, any financing str:..cture elaborated in accordance with the Feasibility 
Study. 

7.2 The Company hereby agree tha1 the. debt to equity ratio of the Company as .and from the 
date of grant of the Mining Licence shall be negotiated in good faith and agreed upon 
between the Commission and the Private Parties from time to time, having rngard for the 
Project's financing needs and the availability of such financing. For purposes of 
calculating such debt to equity ratio, (i) debt shall be defined as interest-bearing debt, and 
(ii) all shares of the Company shall be taken into account in calculating equity. 

7.3 The Company shall be entitled to open and operate, with any financial institution outside 
Guyana, bank accounts and other like credit, deposit or banking arrangements in any unit 
of currency (including the U.S. Dollar and the Canadian Dollar) ("Foreign Currency 
Accounts") and to make deposits to and payments from these accoun:ts, in accordance 
with the provisions hereinafter set forth. 

The following may be deposited into Foreign Curren·cy Accounts:··· • • • • • 

(a) funds invested or to be invested in the Company in connection with the conduct of 
Operations within and outside Guyana; 

(b) proceeds from the sale of manganese and manganese products by the Company; • 

(c) any other gains or revenue; and 

(d) any transfer of funds held in Guyana from time to time and not immediately 
required by the Company in Guyana for the conduct of Operations. 

7.5 Withdrawals and payments which may be made from Foreign Cmrency Accounts shall 
include: 

(a) transfers of funds to meet expenses incurred by or on behalf of the Company in 
the conduct of its Operations, including any funds required to be converted into 
Guyana Do1Iars to meet expenses incun-ed in Guyana; 

(b) the payment of fees and taxes payable under the Applicable Law of Guyana; 

(c) the payment of interest on any funds borrowed by or on behalf of the Company; 

(d) the distribution of dividends and after-tax profits to investors; and 

(e) the repatriation of capital, asset replacement costs, loan payments and 
preriaymentc;, and any other obligation reasonably incurred by or on behalf of the 
\, ·.i •lli j klli:, OJ~.: ... !:. f~ ~1~, : rr:· 1. 

7.6 The Company shali be entitled to purchase Guyana Dollars from any authori2.ed dealer 
(or, if no such dealer is authorized, abJe and willing to seil Guyan& DoJlars at the market 
'""t" nf P.xr.han.1w. then from the Bank of Guyana) at any time and from tiflle j.0 tjm,e_jp. h..-

. ~ r -~·y, ;:i 
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amounts sufficient t0 meet all expenses incurred by or on behalf of the Company in 
Guyana, ~ncluding local operating expenses and fees payable to the Government 
(including corporate income taxes and withholding taxes on dividends, if any, which 
taxes shali be paid as and when owing in Guyana Dollars) or to the Commission and local 
working capital requirements. Guyana Dollars shall be purchased using U.S. Dollars, and 
the conversion rate applicable for such transactions shall be the market rate then available 

1 for the conversion of U.S. Dollars into Guyana Dollars. GoG hereby agrees to take such 
Corrective Action (as defined in clause J 5.5) as may be.necessary to ensure that any 
Unilateral Action (as defined in clause J 5.5) shall not have the effect of prev~nting the 
Company from converting U.S. Dollars into Guyana Dollars at a rate of exchange that 
accurately reflects the relative international market values of such currencies. 

8. IMPORTING PROPERTY INTO GUY ANA 

8.] In conducting Operations, the Company, acting for its own account or for the account of 
any Jocal or foreign contractor retained for Project purposes, shall be entitled to import 
free of customs duties, Value Added Tax and any other direct or indirect tax, all 
equipment, supplies and materials required for the Project. For greater cenainty, the 
Company, whether acting for its own account of any local or foreign contractor retained 

- - :::::::e:: 
~1ltc:jset,p~j!'SB6U·B.01:he..r-{¾Pili1&.to p~y any Iicen~-~ f~;. dut!;; or_ other charges 

relating to the importing of any vehicle to be used for ttie flro1e'Ef1 
s pcrf'rptf§es71Wit1ii1r·1 ---- . 

Region 1 of Guyana. For greater clarity, if any vehicle, equipment or material brought 
in for the Company or its foreign contractors, is removed from Region ] or is not used for 
the purposes of the Project. the o·wner of such vehicle, equipment, or material shall be 
liable to pay applicable duties and rexes. 

8.2 The Company shall be entitled to import, free of customs duties, Value Added Tax and 
any other direct or indirect tax, all usual and necessary personal items and electronic and 
household effects that are not available in GoG and will be used solely for the Project' s 
purposes. However, no goods brought into Guyana duty free shall be transferred or sold 
for use in Guyana without the written approval of the Commissioner General, who shall 
only authori~ a transfer or sale to the Government or, with the Government's approval, 
to another Person. 

8. 3 GoG shall cause the proper public officers having jurisdiction to provide customs 
c!easance facilities and personnel for the exclusive benefit of the Company in connection 
with the Project at a location designated by the Company within the Prospecting Area or 
the Mining Area, as applicable ("Customs Personnel"). The Company shall defray all 
reasonable expenses incurred by the Government in connection with the providing of 
such Customs Personnel. 

8.4 GoG ?,cknowledges that for the Company to effectively conduct its business, it is required 
to import on an expedited basis a significant amount of goods. GoG undertakes to ensure 
tha·. the Company's goods will be treated on an expedited basis by Customs Personnel in 
accordance with custon.1s ciearance procedw·es including but not limited to the following: 

inspecting the imported items and verifyi.ng same against an in~l'l .• em~ ~ 
thereof; b p' ~ 

L 
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(b) verifying tha! the imported items are to be used exclusively for Project pwposes; 

(c) satisf:ving compliance with the import provisions of this Agreement and, suqject . 
to clause 8.2, with any applicable provisions of the Customs Act; and 

(d) verifying and inspecting, su~ject to clause 1::.2, exports of manganese and re­
exports of imported items. 

8.5 In the event of a sale of any imported goods within Guyana by the Company to a Person 
other than the Government hereunder, the Company shall be liable to pay customs and 
import duties and taxes on any equipmen1 and supplies brought into Guyana under an 
exemption provided by this Agreement.. The customs and import duties payable shall be 
calculated on the appraised value of such equipment ~d supplies at the time of sale. 

8.6 The· Company shall be entitled to re-export any property imported into Guyana pursuant 
to this article 8 on the same terms and with the same privileges and exemptions as are set 
forth in clause 12.l but subject, in the case of a sale upon termination of this Agreement, 
to the provisions of anicle 18. 

==I- --DUTIES, TAXATION. FEES. RENTS: 

9.1 During the exploration and development phases, the Company shall not be liabie-to pay 
any taxes on supplies imported directly by the Company and acquired for the Project's 
purposes. 

9.2 After ~ammencemen1 of commercial production., the Company shall pay an Excise Tax 
of 10% on diesei, gasoline, oil lubricants and other oils used in the operations. 

9.3 The Company shall pay a royalty at the rate of l.5% of gross revenue from the sale of 
Manganese product of any type. In the calculation of tax.able income; the company shalJ 
be entitled to deduct the royalty paid in that year as an expense. 

9.4 Should the Government enact any Act (including any Subsidiary Legislation) of general 
application prescribing a lower rate of royalty than that set forth in clause 9.3 and in the 
Mining Licence, the obligation to pay royalty herein and under the Mining Licence shall 
be reduced to suc;h lower rate as is so prescribed. 

9.5 Upon granting of the Mining Licence, the Company shall, in the manner and on the terms 
se1 forth in the Mining Licence, pay rent annually and in advance to the Commission in 
an amount i11 Guyana Dollars equal to U.S. $5.00 per acre for each acre of land included 
in such porrion of the Mining Area covered by the Mining Licence. Should GoG enact a 
written law (including Subsidiary Legislation) of general application prescribing a Jpwer 
rent than that set forJ1 herein and in the :M:ining Licence, the obligation to pay rent shall 
be redu:.ed to such lower rent as is so prescribed. 

9.6 Expatriate Empioy~es, including employees of the Company and its foreign contractors, 
shall be entitled to repatriate their earnings subject to having paid all relevant inc~me • 
in Guvana. riv -

~ ~ 
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Where ar. Expatriate Employee is liable to pay income tax in Guyana on income earned 
in GL1yana, he shali pay su~h income tax at the rate of tax prevailing for individuals 
under the Income Ta>. Act. 

9. 7 The Company shall pay income and corporate tax pursuant to the Income Tax Act and 
the Corporation Tax Act (collectively referreti to herein as "Applied Tax Laws") in 
accordance with the mies set forth in such Applied Tax Laws generally, but subject to the 
specific qualifications set forth hereinafter in the following clauses of this article 9 and 
provided that the corporate tax rate payable shall be the lesser of (i) 30% and (ii) the 
prevailing rate from time to time during th.is Agreement's term. 

9 .8 The amount of income tax payable under the Applied Tax Laws as qualified by clause 9. 7 
hereof shall be calculatec in accordance with the rules set forth in the Applied Tax Laws 
as they apply as of the Effective Date, to the exclusion of such rules less favorable to the 
taxpayer as may be enacted in the futw-e. However, should any subsequent amendment to 
the Applied Tax Laws result in the enactment of any rule or rules regarding the 
calculation of taxes payable which are more favorable. to the taxpayer than that which is 
or those which are in effect as of the Effective Date, the taxpayer shall be entitled to 
invoke such amended rule or rules for the purposes of calculating its tax. liability 

.Jle.rf ! IDQ)":{ 
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9.9 Notwithstanding clause 9.6 hereof, the Company shall be entitled to apply the following 
rules in calculating its taxable income to the extent, if any, that such rules are inconsistent 
with the rules set forth in the Applied Tax Laws. 

9. 9. l b respect of capital expenditures, the Company shall have the right to dep:-eciate 
annually as of the E:ff ective Date, twenty percent (20%) of the, amount of such 
expenditures until they are completely written off. It is understood that the 
Company shall prove the cost of each Hern imported. 

9.9.2 In respect of Mine Development expenditures, the Company shall have the right 
to deduct the full amount of expenditures incurred on stripping and other pre­
production work, other than expenditures on shafts, main tunnels or underground 
haulage ways, in the year in which such expenditures are incurred. 

9.9.3 For the purposes of this Agreement, "losses" in any year means the excess of all 
deductions permitted under this Agreement and the Applied Tax Laws over 
revenues in any year of assessment. Losses for any period may be carried forward 
and set off afainst chargeable income in the year or years following the year in 
which such losses were incurred until they are completely recovered. 

9.9.4 Financial costs and interest on Joans or advances contracted by the Company for 
its business needs from credit institutions shall be deductible for income tax 
purposes without limitations. Interest on shareholder loans shall be deductible 
provided the Joans reflect international financial market rates. 

9.9.5 Foreign head office expenses, within the meaning of Section 2 and of the last 
pa.ra~raph of Section 18 of the Income Tax Act. shall be deducti~in~ 

c_~~~ \ . 
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purposes in an amount equal to 1 % of the total sales or gross income generated in 
any year from Mining. 

9. 1 n The Company shall maintain its books of account for tax reporting purposes in Guyana 
Doliars and shall, subject to the provisions of this clause 9. 10, file its income tax returns 
in accordance with such books of account (the "Official Books"). The Company may 
also mai!ltain books of account in lJ .S. Dollars (the "U.S. Dollar Books") and shall be 
entitled to revalue each Financial Statement Line Jtem (as defined below) as presented in 
its Official Books on a continual basis so that the value of such Finar.c.ial Statement Li.ne 
Items in the Official Books remains equal to the value of.such Financial Sta:t...""IDent Line 
Items in the U.S. Dollar Books. "Financial Statement Line Item" shall, for these 
purposes, include any line item which may be presented in a balance sheet., an income 
statement or a statement of changes in cash resources prepared m accordance with 
generally accepted accounting principles in Canada. 

9.1 J The Company shall not be required to pay a greater amount of tax under the Applied Tax 
Laws as a result of calculating its taxes payable in accordance with the Official Books 
than it would have been required to pay had its taxes payable been calculated in 
accordance with the U.S. Dollar Books. 

::::r: 
Notwi~iiifSeaioffi(8,mliinITcome.!f 1flC-A-ot-er-:-aa¥-Gther-pww.i-ion qi .~icb -Act 
or of any other law of Guyana, GoG hereby confirms that the Commissioner General 
shall declare, pursuant to Section 49(10) of such Act, that gains or profits of any Person 
other than the Company, including (i) income, gains or profits of the Company's foreign 
sharehoiders, (ii) income, gains or profits of any Affiliate of the Company ( other than a 
subsidiary of the Company), and (iii) income, gains or profits of any Person other than 
the Company earned or derived outside Guyana, shall not be taken into account in 
calculating the tax liability of the Company under Applicable. Law of Guyana. 

9.12 

9.13 Notwithstanding any provisions to the cantrary in the Applied Tax Laws or any other 
Applicabie Law of Guyana, no withholding or other like taxes shall be payable by the 
Company on any interest on any loans made to the Company from any Person, and on 
dividends payments whatsoever. Likewise, no withholding • tax shall be payable on 
payments made by or on behalf of the Company to business concerns outside Guyana for 
work performed in connection with the Project outside Guyana, without prejudice to the 
tax liability of such business concerns in Guyana for work performed in Guyana. 

9.14 The Company shall, suqject to clause 9.15, be liable to pay capital gains tax in 
accordance with the provisions of the Capital Gains Tax Act. 

9. J 5 GoG hereby exempts the Company from the application of the following Acts (including 
Subsidiary Legislation) relating to taxation (collectively, the "Exempted Tax Laws"): 

(a) the provisiom: relating to Stamp Duty in the Tax Act; 

(b) Lhe Income. Tax (ln Aid of Industry) Act; 

(c) the Propeny ~~ax Act: and 

(d) the Industries _ajd and En~ouragement A.ct. 
I 
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GoG hereby represent5 and warrants tha1 nc. Applicabie Law of Guyana presently in force 
would, by its terms, have the effect of ir..1posmg a direct tax on the Company's foreign 
shareholders or any of its non-Guyanese Affiliates (i) by reason of its being a shareholder 
of the Company, or (ii) the beneficiary o; an exemption under any Schedule, or (iii) in 
connection with anr matter contemplated in the Agreement. For greater certainty, neither 
no foreign entity nor any .Affiliate thereof shall be deemed or considered to be conducting 
business in Guyana by reason only of serving and carrying out its functions as manager 
of the Company. 

To the extent that any such Applicable Law would, by its terms, apply to the Foreign 
Party or any of its non-Guyanese 1ffiliates, GoG agrees to take such Corrective Action 
(as defined in clause 15.3) as may be necessary to offset any Negative Effect (as defined 
in clause 15.3) resulting from such application. 

. .. - --,,·- -

GoG hereby covenants and undertakes that, in the event of the imposition of any new or 
additional tax or other like charge, through the enactment of any new Applicable Law or 
the enactment of any amendment to an Applied Tax Law or to the Capital Gains Tax Act 
or otherwise, which imposition or change in rules for calculating same would result in an 
increase in the amount of taxes payable by the Company, the Government shall relieve 

- the dmipanyfiBm"ftt~olmgafion 'to~"'!Bake s11Gh-IDcr.easoo paymeri~_and such relief .shall 
be in an amount equal to the amount of the increased payment that would. otherwlse ·be 
required to be paid pursuant to such new or additionaJ tax or other like charge. 

9.J 6 Should a dispute arise in connection with any matter referred to in this article 9 or in 
connection with the application of any provision of any Applied Tax Law to the 
Company or aay taxpayer referred to in this aiticle 9, GoG shal1 ensure that no 
compulsory measures are taken against such taxpayer. The Government Tax Authority in 
Guyana normally having jurisdiction over the subject matter of the dispute shall issue a 
written ruling setting forth detai1ed reasons in support thereof, and the tax.payer or 
taxpayers affected thereby shall be entitled to appeal such ruling in the manner provided 
in article 17, which appeal shall suspend execution of such ruling for all purposes until a 
final ·detemiination of the matter _has been made in accordance with article 17. The 
taxpayer shall be entitled_ bu1 not required, to exhaust any statutory or administrative 
rights of appeai from such ruling under Applicable Law of Guyana. Prior to going to 
arbitration, the Company shall pay any taxes not in dispute. 

10. IMMIGRATION AND EXPATRIATE PERSONNEL 

J 0.1 On the terms and su~ject to the conditions hereinafter set forth in this article 10 and in the 
ne>..1 following article 1 J, the Company and its foreign contractors shall be entitled to 
employ such Persons who are not citizens of Guyana, to work in Guyana for the Project 
and related purposes ("Expatriate Personnel" or "Expatriate Employees") and permit 
such Expatriate Personnel and their dependents, as defined in the Immigration Act 
(col!ec.:;vely "Expatriates") to enter Guyana for such periods as the Company and such 
contractors shall determine. <?'~ ~\--. 

,. r_, 
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l 0.2 The Company shall comply with the terms of the Immigration AcI with respect to the 
employmen! of Expatriate Employees and the entry into Guyana of Expatriates. GoG 
shall perform all such acts within its powers and shall cause all such other acts to be 
performed which may be necessary or desirable to facilitate the empioyment and entry of 
Expatriates as c<mtemplated in this artic1e JO and the processing of applications for visas 
and work permits. • 

I 0.3 The Company will as far as practicable ensure that Expatriates comply with all 
Applicable Law of Guyana, that they respect the national heritage and customs and that 
they not engage in any activities contravening Applicable Law of Guyana. It is also 
understood that contractual provisions allowing for the dismissal of contractors or 
employees for violation of Applicable Law of Guyana will be deemed sufficient to meet 
the Company's obligations pursuant to this clause 10.3. without prejudice to the criminal 
and civil liability of such employees or consultants and Y>rithout prejudice to the 
provisions oi clauses l 5.3(a) and l 5.3(b). The Company undertakes to provide a copy of 
its standard employment contract to the GOG. 

10.4 Expatriate Employees shall be subject to such rules regarding personal income taxation as 
are set forth in article 9. Expatriates shall be subject to such rules regarding the importing 

- •=- - afprpp,e.rty into Guyana as are set forth in article 8. 
~-~ 

11. 

i 1.1 

11.2 

]] .3 

LABOUR MATTERS 

The Company shall, in accordance ·with the provisions of this article 11, give preference 
to the employment of citizens of Guyana, at all levels of Operations to the extent and 
provided only that sucb Persons are available, qualified and equally suitable for sucb 
employment 

The selection and hiring of personnel for Project purposes shall be within the absolute 
and exclusive purview of d1e Company: \\There established, the Company shall consult 
with the local employment agency or such other organizations with a view to determining 
the availability of qualified and suitable citizens of Guyana for employment in the Project 
but shall not be bound by any recommendations of any such agency or organization. 

As soon as prncticable following the Mining Licence Grant Date, the Company shall 
prepare a detailed training programme for the Project's purposes with a view to ensuring 
the development of suitable and qualified Guyanese personnel at all ]evels of its 
operations. The training programme may inc]ude training in such skills as production, 
maintenance, finance, personnel management and international marketing, and may be 
effected tlu-ot1gp training courses, on-the-job training. scholarships and, if necessary. 
training at premises and operations maintained by the Company outside Guyana, 
provided that the Company shaU collaborate with the Commission and the Government 
as far as practicable to see that all citizens of Guyana trained overseas pursuant to the 
training programme return to work in Guyana. The Company shall enlist the participation 
and cooperatio~ of'd-le Commission, the University of Guyana, and the Government and 
the Governmen~ Technical Institute in preparing and implementing the training 

¥~* 
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1 J .4 Notwithstanding any other provision of this Agreement, the Company shall be entitled to 
employ a minimum of five (5) Expatriate EmpJoyees at alJ times for the Project's 
Purposes and shall generally be entitled to have recourse to such mix of Expatriate 
Personnel and Guyanese personnel as contemplated in thi Feasibility Study. 

1] .5 TJ1e Company shall, within 90 days after the end of each financial year, file with the 
Commission a report, in the manner described in clause 3.4.J (f), indicating progress 
achieved in the employment of citizens of Guyana for the Project's purposes, iqcluding, 
if the objectives referred to in clause J l.3 are not met, a description of positions not filled 
by citizens of Guyana, a description of the procedures employed for seeking out 
available, suitable and qualified citizens of Guyana to fill such positions and an 
assessment of the success or progress achieved by the training pro!,.,ramme with a view to 
filling such positions shall be subject to revjew on an an.11ua1 basis. 

1 J .6 Personnel relations between the Company and its employees in Guyana shall be su~ject 
to existing written Applicable Law of Guyana relating to labour relations. 

12. EXPORTING MANGANESE AND OTHER PROPERTY FROM GUYANA 

..:.=::-i.~~~-T:Jr-.>(;:ompany-AAall,he::r..pritlP;ti :to !?fP:OI.1..from Guyana and d~osit, lease, sell, assign or 
otherwise transfer outside Guyana, mangan-ese pr'oduced' ~om4#e":Mifiiflg ~efCwftl16af " 
restriction of any kind and shall be exempted from the obligation to pay any fees, 
imposts, duties, taxes, administrative and other charges and any other like assessments of 

12.3 

]2.4 

any nature whatsoever in connection therewith. • 

Customs Personnel shall be entitled to inspect any export£ made pursuant to clause 12.1 
and any re-exports made pursuant to clause 8.6 and the terms of any such sale, 
assignment or other transfer outside Guyana, provided that such inspection shall be 
conducted with the utmost dispatch and shall, in no event, delay the shipment of such 
property to destinations outside Guyana when such property is otherwise ready for 
shipment. The Company shall give reasonable notice of any such impending shipment to 
Customs Personnel having responsibility for the conduct of such inspection. Customs 
Personnel assigned to the Mining • Area shall be vested with al1 requisite power and 
authority to conduct such inspection in the case of a shipment originating from such 
locations. 

If a finai refining facility for manganese comes into operation in Guyana, is cost­
competitive and produces refined metal constituting good delivery on world metal 
markets, the Company shall give ali due consideration to making use of such facility for 
Project purposes. 

GoG hereby undertakes to cause the Company to receive all such specific authorizations 
and exemptions from authoritie~ having jurisdiction over the matters described in this 
article J2 as are necessary to give effect to the matters described in this a1ticle 12. -~ -

I'.✓. 0·_., 
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13.J The Company shall be entitled to rer.c.n all capitai invested and profits earned in Guyana 
to Persons outside Guyana without restriction of any kind (subject to GoG's entitlement 
to receive payments due to GoG provided by this agreement) and shall be exempted from 
the effects of any such restriction as may be in effect from time to time under the 
Applicable Law of Guyana and from the obligation to pay any fees, imposts, duties, 
taxes, administrative and other charges and any other like assessments of any nature 
whatsoever in connection therewith. For greater certainty, the Company shall be entitled 
to remit such capital and profits from Foreign Currency Accounts. 

·14. INSURANCE MATTERS 

14.1 The Company intends to subs.-,dbe for and maintain at all times during Operations, 
insurance coverage of the Operations, provided such coverage is available at competitive 
and reasonable rates from insurers of recognized standing. 

]4.2 Payments from insurance policies, if applicable, for loss or damage to the Assets shall be 
applied entirely to repair or _rebuild the damaged Assets for which such insurance 
payments will have been made. 

)4.3 Ali insurance policies shall be kept at the Company's registered oft~ce m Guyana 

15. REPRESENTATIONS, ~;AR.R.AJ\1TIES. COVENANTS AND UNDERTAKINGS 

15 .1 The Company hereby represents and Wfu"Tants to the GoG that: 

(a) it is duly organized, validly existing,.and in good standing pursuant to the laws of 
its jurisdiction of incorporation and is qualified to do business in those 
jurisdictions where necessary in order to carry out its purposes; 

(b) it has the requisite corporate power and authority to own, lease: and operate its 
assets and to carry on its business as now conducted; and it bas the capacity to 
enter into this Agreement; 

( c) it shall not breach any other agreement or arrangement to which it is a party or be 
in violation of any Applicable Law to which it is subject, by entering into or 
performing this Agreement; 

(d) this Agreement, when executed, shall be duly executed and delivered by it and be 
valid and binding upon i1 in accordance with the terms thereof; 

(e) there is no judgment, decree, injunction, ruling or order of any court, 
governmental department, commission, agency, instrumentality ·or arbitrator and 
no claim, suit, action, litigation, arbjtration or governmental proceeding in 
progress, pending or threatened, which prevents or which-seeks to prevent it from 
entering into this Agreement; and 

(f) that, to the best of its knowledge and belief, and that of its directors and officers, 
afte: due enquiry, there exists no material fac1 or circumst~ce apvle ~' 

-~~ ~· 
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Agreemem or the Project which has not been previously disclosed to the 
Governmen1 o:- the Commission, as applicable, and which should be disclosed to 
prevem the representations made in this Agreement from being materiaily 
misleading. 

15.2 GoG and the Commission hereby represent and warrant to the Company that: 

(a) the Commission is duly organized and validly existing as a body corporate under 
the GGMC Act and is qualified to do business in Guyar:.a where necessary in 
order to carry out its purposes; 

(b) the Commission has the requisite corporate power and authority to own, lease, 
and operate its assets and to carry OJJ its business as now conducted; 

(c) GoG has the capacity to enter into this Agreement; 

( d) GoG and the Commission shall not breach any other agreement or aiTangement to 
whicb either of them is a party or be in violation of any Applicable Law to which 
either of them is subject, by entering into or performing this Agreement; 

(e) this Agreement, when executed, shalJ be duly executed and delivered by GoG and 
the.JgggJp:pW.Qjl and:sbe valid and binding upon GoG ~1d the _Commission in 
accordance ·with the terms thereof an • -

(:f) there is no judgment, decree, injunction, ruling or order of any court, 
governmental department, commission, agency, instrumentality or arbitrator and 
no claim, suit, action, litigation, arbitration or governmental proceeding in 
progress, pending or threatened, -~,hicb prevents or ·which seeks to prevent GoG 
and the Commission from entering into this Agreement. 

15.3 The Company hereby covenants and undertakes to: 

(a) assume liability for any damages caused by its servants and agents in violating its 
obligations under this Agreement; and 

(b) hold GoG h~ess from all suits for injury or claims for damages to Persons or 
property resulting from or in connection with the conduct of its Operations 
hereunder. 

] 5.4 GoG hereby undertakes to take all such steps which are necessary for the implementation 
of this Agreement, including approving the Feasibility Study and the EIA and granting 
th~ Mining Licence in a timely manner, passing the necessary or appropriate Acts 
(including Subsidiary Legislation) and issuing the necessary or appropriate authorizatjqns .. 
to provide for the adaptation and modification of the Applicable Law of Guyana which 
may affect the implementation of this Agreement, m1d to allow the Company to continue 
to caiTy out their obligations and to receive the benefits accorded to them under this 
Agreement. 

With0ut limiting the application of clauses J.: .6 mid i 5. 7 and without pre~judice t0 any 
other undertaking of GoG se1 fo:rrh in this Agreement, if, at any time during the term of 
this Agreement, GoG enacts or adopts any new Applicable Law or amends or repeals~_ 

,"') {51' C:..ri '9 
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e,~isting Applicable Law (collectively, "Unilateral Action"), and if such Unilateral 
Acti011 has the effect (the proof whereof shali lie w!th the Party asserting such effect) of 
preventing or constraining the exercise of any right or of materially increasing the burden 
of performance of any obligation (including my increase in an obiigation to pay a sum of 
money) of the Company hereunder (a "Negat1"e Effect''), GoG agrees to take such 
measures as may be reg uired to restore the Company to the position they would have 
retained had such Unilateral Action not been taken ("Corrective Action"). Such 
Corrective Action may talce any or all of the fol!owing forms: (i) an exemption from the 
application of the Applicable Law that is the direct or indirect subject of the Unilateral 
Action o:· the direct or indirect cause of the Negative Effect, (ii) an tmdertak.ing to remit 
additional sums of money to the Company as a result of such Unilatera_l Action, (iii) the 
enactment of specific legislation (including Subsidiary Legislation) eliminating the 
Negative Effect or, (iv) any other form acceptablt to the Compruiy and GoG . For greater 
certainty, GoG agrees to take Corrective Action: 

(a) to eliminate the Negative Effect of any Unilateral Action on or in respect· of the 
.Articles, the Mining and Prospecting Licence, the Environmental Authorization, 
the Mining Area or the Assets; and 

(b) to eliminate the Negative Effect of any Unilateral Action taken on or in respect of 
·-- ~ ·-- ,:-,- ··1=- :any..:Qf--the1Datter,s,oescnihed..m,,articles 6 to 13 inclusivelYi,m, !Tl lllC ll"CJ'lt" m,rn,1 :,'>-II. •r,w , .. ,,_: . . 

Notvvithstanding the foregoing, nothing set forth in this Agreement shall be interpreted as 
preventing GoG from taYing Unilateral Action regarding matters of employee health and 
safety and of reasonably applying such Unilateral Action to the Company hereunder. 

15.6 Notwithstanding any provision hereof, GoG shall not, whether by Unilateral Ac:ion or 
otherwise, unilaterally amend OJ terminate this Agreement or any Schedule, the Mining 
Licence when granted, or the Environmental Authorization otherwise than in accordance 
with the express terms hereof or thereof. 

15.7 With respect to the property, rights and interests of the Company arising out--of this 
Agreement or any Schedule or in any way connected with the Project, GoG agrees (i) to 
ensure within Guyana the fair and equitable treatment of such property, rights and 
interests, (ii) in no way to in1pair or interfere with the management, maintenance, use, 
enjoyment or disposal (except as expressly provided herein) of such property, rights and 
interests, and (iii) to take no action to expropriate or nationalize any property, rights or 
imerests, whether cl;aracterized as expropriation or nationalization or otherwise, or to 
directly or indirectly deprive the Company of such property, rights or interests. 

J 5.8 The representations, warranties, covenants and undertakings set forth in this article 15 
shall remain in effect tlu·oughout the term of this Agreement and shall be in addition to, 
and not. in su~stitu~ion . for, any other representations, warranties, c~venantsu 
undertakmg set ro!ih m this Agreement. \i.P-9,.,, ,· _ 
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J 6. l . Should GoG or the Commission default in the pe1formance of any of its obligations or 
undertakings here!mder, the Company or Parties aggrieved by such default shall give 
reasonable notice to the defaulting Party specifying the nature of the default and 
indicating any remediai measure to take to cure such default. If such remedial measure is 
not substantially completed within the notice period (where, unless otherwise specified in 
the notice, shall be a period of 30 days), the _aggrieved Party or Parties shall be entitled, 
without m1y further dei.ay, to institute proceedings in accordance with article J 7. 

] 6.2 The Company shall be deemed to be in default hereunder if: 

l 6.2. l it talces advanu•ge of any bankruptcy or other Applicable Law for the protection 
. of debtors from their creditors or voluntarily goes into liquidation; or 

] 6.2.2 proceedings in bankruptcy or under any Applicable Law having similar effect are 
taken against it in good faith and such proceedings are not dismissed or contested 
in good faith within 60 days thereof; or 

- -::::::a::--
J 6.2.3 the Company fails to complete a payment due to the Commission or the 
·==6:{,ve:amlf"a•~mrncler:Mci::i(~ucb._p.a__ym_eJ;).t is not cpmpleted.,;within,.§0. .day.s ._- . 

from the date of receipt by the Company of a notice of such failure to pay from 
the Commission or the Government, as applicable or (ii) the ·Company having 
failed to pay has not contested in good faith the allegations set forth in connection 
with proceedings under article 17 within the aforesaid delay; or 

"J 6.2.4 the Company fails to perform any other material obligatio11 ;1ssumed by such 
Party hereunder and (i) fails to complete such pe1formance withi,n 90 days of the 
date of receipt by the Company of a notice of such failure to perform from the 
Commission or the Government, as applicable (provided that performance 
hereunder with the aforesaid 90-day period of an obligation required to be 
performed within a specific delay in this Agreement shall be deemed to constitute 
a valid completion of performance relieving tp.e Company of its default 
hereunder), or (ii) the Company having failed to perform has not contested i11 
good faith the allegations set forth in such notice in the manner set forth in 
article ] 7 withi11 the aforesaid delay; or 

] 6.2.5 the Company is convicted of an offence under the Mining Act which constitutes a 
willful depruture from one or more of the substantive undertal(ings set forth in the 
Feasibility Study and the EIA after having been convicted of two previous like 
offenses under the Mining Act; "convictions" for the purposes of this clause 
J 6.2.5 shall include any out-of-court settlement pursuant 1.o Section 13 J of the 
Mining Act; or 

16.2.6 the Company fails to commence Development Operations within the lime 1i111its 
set out in the Feasibility Study, subject to the occmTence of a Force Maj eure 
eventor agreemen1 with the Commission on behalf of7~ 

'\ \. 
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] 6.3 

16.5 

The GoG may, su~ject to clause 16.4, terminate this Agreemen1 or any Schedule hereof, 
the Mining Licence aud the Environmental Authorization in the event of a default under 
any provision of clause 16.2 by written notice to the Company. 

1f the Company has instituted proceedings ir: accordance with article J 7. the GoG shall 
nm terminate or purport to terminate this Agreement or any Schedule hereof, the Mining 
Licence or the Environmental Authorization, and the Company shall be entitled to 
continue Operations hereunder until _the proceedings described in article 17 shall have 
been completed. • 

For the purposes of this arlicle 1 6, a Party shall be deemed as to have "instituted 
proceedings" or "contested" hereunder if it serves notice to the other Party or Parties to 
the dispute under clause l 7.3 and continues to avail itself of t.he dispute resolution 
mechanisms set forth in article l 7 with reasonable diligence thereafter. If the Company 
has instituted proceedings under clause 17.3 in connection with an allegation by the GoG 
or the Commission of a default by the Company hereunder and continues to deny such 
alleged default after proceedings under article l 7 have been completed, the GoG may, if 
it wishes to sustain its allegations, institute arbitration proceedings under clause l. 7.4 
hereof. 

lithe Goo· su'Efee'a~ in j5roVfiig nfefamt by1:h:e-eomparlj' 1re:t em:ider:to·-the-.satisfaetion-:Frof.F,-. ....,_ .-.. -. --­
an arbitration tribunal constituted under clause 17.4,. it shall be entitled to such 

17. 

17.1 

i 7.2 

compensation in the form of damages as such tribunal shall think fit to award in 
accordance with the evidence presented and the provisions of Applicable Law and the 
Rules (as defined in clause 17.2). However, neither the Commission nor the Government 
shall be entitled to seek a termination of the Mining Licence, the Environmental 
Authorization or of tli.s Agreement or any Schedule hereof, unless the Company 
~xpressly consents to ~uch termination or is adjudged by the arbitration tribunal (formed 
as per clause 17 .4) to have committed a fundamental breach of this Agreement, of the 
Mining Licence, or oftbe Enviroml1ental Authorization. 

GOVERNING LAW. DISPl:TE RESOLUTION AND JURISDICTION 

This Agreement shall be governed by, and construed and enforced in accordance with, 
the laws of Guyana. 

If any dispute or conflict, contractual or not in nature, arises in connection wHh 
Operations or any other activities governed· by this Agreement or any Schedule, the 
Jv1ining Licence or the Environmental Authorization or the breach, termination, validity, 
pe1f01mance or inteipretation thereof (a'1y of such occurrence being hereinafter referred 
to as a "Dispute") the Parties shall resolve the Dispute in the manner hereinafter set forth 
in this article ] 7. 

J 7.3 A ?m-:-y may commence proceedings under this aiticle J 7 by convening a meeting 
between high-ranking representatives of the Parties (or such other representatives 
s;:Je::ifically designated for such purpose). Such representatives shall meet within 30 days 
fi·om the date. cf the notice convening the meeting a.,d shall use their best effons~\ settle 

~✓ _(5~~ t 
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the Dispute in good faith for a period nm exceeding 60 days from the date of the 
aforesaid notice. 

] 7.4 Any Dispute which is no1 resolved pursuant to clause] 7.3 or otherwise, shall be referred 
for determination to fmal and binding arbitration, to the exclusion of all courts of any 
State and other like forums, under the International Arbitration Rules (the "Rules") of the 
American Arbitration Association (the "Court"), valid on the date of the Dispute; 
proyicied that the Rules may bt suppiemented, if required and applicable, by international 
law, .including general principles of law recognized hy civilized nations and principles 
applicable to contracts between States and foreign private parties, to the extent" necessary 
to give full effect to the true intentions of the Parties as set forth in this Agreement.and its 
Schedules. In particular, the arbitration shall be conducted in accordance wjth the 
following provisions: 

(a)- any arbitral tribunal constituted pursuant to this clause J 7.4 (the "Tribunal") shall 
consist of three arbitrators, one appointed by each Party and one appointed to be 
chainnan of the Tribunal by agreemen1 of the Parties, or failing such agreement, 
in accordance with the Rules; in the even1 the Dispute involves more than two 
Parties, eacb Party shall appoint one arbitrator, and jointly appoint an additional 
arbitrator who shall be chairman of the Tribunal; failing such joint appointment, 
th~~shall be appointed in __ 8:_Ccord~ce with the Rules; 

-------------=--=----=----- ----- -·• 
(b) a decision of a majority of the members of the Tribunal is required to settle or 

resolve any Dispute; in the event the Tribunal is composed of an even number of 
arbitrators and is deadlocked, the chairman of the Tribunal shall appoint .an 
additional arbitrator who, after a consideration of the Dispute and the evidence 
and submissions of the Parties, shall cast the deciding vote to settle or reso]vf': the 
Disuute· . ' 

(c) arbitration proceedings shall be in Port of Spain, Trinidad & Tobago, or at any 
other location murualJy agreed by the Parties; and 

(d) each Party shall participate in any arbitration proceedings at its own expense, and 
expenses of arbitration shali be borne equally by the Parties. In the case of an 
award of monetary damages, the Court or, as applicable, the Tribunal shall be 
entitled to award interest thereon from the earlier of (i) the date on which 
proceedings are instituted and (ii) the date on which the relevant obligations 
became eligible, at LIBOR. 

j 7.5 Without prejudice to the authority and power of the Court or, as applicabie, the Tribunal 
to recommend provisional measures, any Party may request any judicial authority of 
competent jurisdiction to order any provisional or conservatory measure, including 
attachment. prior to the institution of arbitration proceedings, or during the proceedings, 
fo:- the preservation of its rights or interests. 

J 7.6 The Parties agree that any Dispute may be consolidated by the Tribunal, under the Rules, 
and heard together with a.11y arbitration that may arise under any other agreement between 
the Parties, if the Tribunal is of the opinion that such consolidation woul9 be appropriate 
a_~d in rhe best interests oirhe Parties. ~ ~ 

-~~ ~ •. 
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] 7.7 The Government hereby expressly represents and warrants that it has signed and ratified 
all ueaties, conventions and other documents necessary to give full effect to the 
provisions of this articie 17 and that such provisions are binding and enforceable again!)'! 
it. 

J 7.8 The Government hereby expressly and irrevocably waives the right to any clairr. ' for 
sovereign immunity against jurisdiction, enforcement and execution of any arbitraJ award 
rendered as provided for in this article ] 7 or any judgment thereon in any court of 
competent jurisdiction. 

j 7.9 The failure by a Parry to nominate an arbitrator or participate in arbitral proceedings shall 
not constitute val.id grounds for r~jecting the jurisdiction of the Court and of the Tribunal 
appointed under clause 17.4(a), or the vaiidity and enforceability of any of its awards. 
Each Party undertakes to execute any arbitral award rendered against it in accordance • 
with its terms, in full, voluntarily and without delay. Judgment on the award may be 
entered and enforced in any court of competent jurisdiction. 

] 7.10 For greater cerutinty, but not so as to restrict the generality of the foregoing, it is hereby 
expressly agreed that the Arbitration Act, Cap. 7 :03 of the laws pf Guyana shall not apply 
to a submission to arbitration under this article l 7. __ _...; _____ .. . . -· --

18. TERM AND TERMINATION 

J 8 .1 This Agreement shall be deemed to have come into force as of the .date on which it shall 
have been executed by all Parties (the "Effective Date") which shaJJ occur prior to the 
date o: the Mining Licence Grant Date. The Parties agree that all acts performed and al] 

expenses incurred by the Company as of and from the date grant of Prospecting Licences 
in anticipation of the finalization of this Agreement and the granting of the Mining 
Ucence, and on the assumption that this Agreement would be executed and the Mining 
Licence granted in due course, shall be deemed for all purposes to havt> been validly 
pe1formed and incurred pursuant to this Agreement and the Mining Licence, once 
granted. This Agreement shall remain in effect until the Mining Licence as well as the 
Environmental Authorization and renewal thereof ( or any like licence or similar evidence 
of rights granted in replacement thereof) definitively expire, unless earlier terminated 
pursuant to this article J 8. 

J 8.2 The Company may terminate this Agreement by giving six (6) months written notice to 
the Government, provided that the Company shall have the right to retract in writing its 
notice at any time prior to the expiry of such notice period. 

J 8.3 GoG shall be entitled to terminate this Agreement only under the circumstances described 
and in the manner se1 forth in article J 6. 

• J 8.4 ln the case of a termination of this Agreement pursuant to clauses 18.J, J 8.2 or 18.3, the 
Company shall: 

(a) su~jec1 to clause 18.5, deal with its property in Guyana as provided ii1 clause J 8.6; 

v~ 
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(b) restore the areas used and damaged as provided in clause 6.4, the BIA and the 
Environmental Authorization, once it is granted ; 

(c) pay any fees due hereunder up to the time the termination becomes effective; and 

( d) submit complete reports and evaluations, maps, ass;1ys, samples, drilling tests and 
related articles to the GoG. 

J 8.5 Before the Company is entitled .to remove its assets and property from Guyana upon 
termination of this Agreement and before any payments due to it are returned, the 
Company shall obtain from the GoG a Certificate of Compliance with its obligations 
uncier clause J 8 .4. 

J 8.6 In the event of the termination of this Agreement in accon.!ance with clauses 18. 1, 18.2 or 
18.3, the followingprovisions shall apply: 

(aJ all fixed plant, equipment and other immovable assets of the Company and all 
materials, supplies, vehicles and other moveable assets of the Company shall be 
offered for sale at their fair market value to the Governrnen1 within 30 days from 
the effective date of termination; if the Government does not accept such offer 
within 30 days from the date thereof, the Company shall sell, remove or otherwise 

- =:&:- ·-·--·- -~-sacl:l~erty:prim to the..expicy .of.12.0 ~•· ~~ft~~~,Qa!e 
of such termination; all such property not so sold, removed or otherwise disposed 
of shall b~ome the property of Guyana without charge; 

(b) notwithstanding the foregoing, upon termination of this Agreement, the 
Government may by notice to the Company require the removal or destruction of 
any asset5 of the Company located in the Mining Area, and if the Company does 
not remove or destroy such assets within a period of l 20 days from the date of the 
Government'~ notice to that effect, the Government may effect such removal or 
destruction and the Company shall assume the reasonable costs, which must ha"e 
been incurrec! by the Government at competitive rates, of such removal or 
destruction; 

. . 
(c) upon the termination of this Agreement, the Company shall leave the Mining 

Area and everything thereon in safe condition in accordance with the closure plan 
as set out in the Feasibility Study. In this connection, unless the Government 
otherwise directs, the Company shall, in accordance with good mining industry 
piactice, makt safe all holes and excavations to the reasonable satisfaction of the 
Government. In the even1 that the Company fails to do so, the Government may 
pe1form such acts as may be necessary to make the Mining Area safe and the 
Company shall assume the reasonable costs, which must have been incurred by 
the Govemrnen1 at competitiYe rates, of said acts. To the extent that the Company 
complies with the terms of the Feasibility Study and the EIAin the form accepted 
by the Commission in respect of the matters described in this clause l 8. 6( c ), the 
Compan)· shali be deemed to have 'fulfilled their obligations hereunder; and 

Ii· • 

(d) the Company shali have the right to enter upon the Mining Area for the aforesaid 
pu:poses, sub.iect to the rights of surface owners or others, for a period of one~l) 

~ ~-
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year from the effective date of termination or such longer period as the Company 
may reasonably request. 

18.7 In the event that the Company decides to suspend Operations under the relevant 
provisions of clause 4.3, the Company shall not be · entitled to dispose, by sale or 
otherwise, of its Assets referred to in clause J 8.6(c). 

19. INDEMNIFICATION 

J 9.1 GoG hereby agrees and covenants to indemnify and save the Company harmless from 
and against any a.'ld all loss, cost, expense, damage, or liability (including, without 
limitation: reasonable and documented attorneys' fees, and other expenses incurred in 
defending against litigation, either threatened or pending) arising out of or based upon: 

(a) any breach by GoG and the Commission of any representation, warranty, 
covenant or agreement made by either of them in this Agreement; and 

(b) any failure by GoG or the Commission to satisfy any commitment or obligation 
made wider this Agreement or undt;:r any document executed or delivered in 
connection with the transactions set forth in this Agreement. 

lh-e"eo~'J'lieF"eby agrees aua-E6 vemmts-to-indemni:fy-and--save-G<,6-.-:flncl·~e. . . 
Commission bannless from and against any loss: cost, expense, damage, or liability 
(including, without limitation, reasonable and documented attorneys' fees and other 
expenses reasonably incurred in defending against litigation, either threatened or 
pending) arising out of or based upon: 

(a) any breach of any representation, warranty, covenant or agreement made by them 
in this Agreement; 

(b) any failure by them to satisfy any commitment or obligation made under this 
Agreement or under any document executed or delivered in connection with the 
transactions set forth in this Agreement; and 

(c) any environmental liability or adverse environmental condition of any nature 
whatsoever which may arise from or exist in connectiop with the Mining Area. 

19 .3 For the purposes of determining the Indemnifying Party and the Indemi.-rified Party, GoG 
and the Commisgjon shall be deemed to be one and the same Party. If any claim or 
demand (a "Claim") is asserted by any Person against a Party in respect of whjcb such 
Party may be entitled to indemnification under the provisions of this ruiicle J 9 (the 
"Indemnified Party''), written notice of such Claim, specifying the basis for the Claim 
and t.11.e amount thereof (to the extent feas1ble) shall promptly be given to the other PaJty 
(the "Indemnifying Party") from whom indemnification may be sought. The 
Indemnifying Party shall have the right (and if the Claim is based on a claim made by a 
third Person, shall notify the Indemnified Party whether it exercises such right), within 
thi1ty (30) days of its receipt of the notice of the Claim, to assume (subject to the right of 
the Indemnified Party to participate, at its own expense and with counsel of its choice) 
the entire control of the defense, compromise or settlemi:::n1 of the Claim, including, at the 
Indemnifying Party's expense, retaining counsel of its choice. No Claim _.shall ~d 

~ r- -2_, 



Minera! Agreemenr - REUNiON 
March 2011 

March 24, 2011 • 
Page34 

] 9.4 

19.5 

20. 

20.1 

or otherwise compromised without the consent of the Indemnifying Party, which consent 
shar not be unreasonably withheld. Any damages to the assets, business or operations of· 
the indemnified Party caused by a failure of the Indemnifying Party to defend, 
compromise or settle a Claim in a reasonable and expeditious manner, after the 
ir·riemnifying Party has given notice that it will assume contro] of .. the defense, 
compromise or settlement of the matter, shall be included in the damages for which the 
Indemnifying Party shall be obliged to indemnif)1 the Indemnified Party. 

fo no event wili consequential, exemplary or punitive damages be recoverable with 
respect to this Agreement by any Party, except to the extent sought and recovered by a 
third Person from the lndem..iified Party. 

The Indemnifying Party shall not be liabJe to the Indemnified Party for compensation 
hereunder unless the cumulative amount of compensation owing under 3.il or any ·such 
Claims exceeds US $50,000 in the aggregate. In such event, however, the full ·amount of 
any compensation owing shall be payable without deduction. 

ASSIGNMENT 

The Company may, at any time, assign all or part of its rights and obligations under this 
AgtMme:m ·ronnim-pm-tj-witli •• 'fire prior--written-app1011al -of~e--------­
Government shall not withhold its approval without good reasons. It is agreed .that .such 
reasons shall include but not be limited to the technicaJ and .financial capability of the 
proposed third party. 

Z0.2 Jn al] cases of assignment and transfer, the assignee or transferee shall be.subject to this 
Agreement and shall be bound to comply with the provisions of the Agreement. In the 
event of a partial assignment, the assignor and assignee shall each be severally (and not 
jointly and severally) liable for their own respective defaults hereunder. 

20.3 Notwithstanding the foregoing, the Company shall have the right to pledge or otherwise 
create security interests over its assets, both moveable and_ immovable, ·to secure 
financing. 

20.4 • The GoG and/or the Commission shall provide each mortgagee or chargee under a 
mortgage or charge given as authorized hereunder, and each lender pursuant to a loan of 
which the GoG has been given notice, whether made to • the Company or indirectly 
(hereinafter collectively referred to as "Lenders" and, individually, a "Lender"), with a 
copy of any notice given to the Company under ruticle J 6. Any notice or copy of any 
notice to be given at the same time to any Lender shall be given in the manner described 
in clause 22.8 to the address for service of notice given by that Lender to the GoG. 

20.5 Should GoG give a notice to the Company pursuant to article 16, the GoG shall give 
reasonable consideration to any proposal that any Lender may subsequently make to the 
GovernJnent or, as applicable, the Commission taking into consideration the positions of 
these Lender~ in regard to any outstanding obligations that the Co?y may have to 
them, directly or indrrectly, at that time. ~ : ~ .. 

~~ 
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21.] GoG hereby agrees and undenakes to sign all sui;i1 documents, do all such things and 
make all such arrangements such that the Company will receive, from the relevant 
Government Authorities, all such specific authorizations, pennissions and/o:;- exemptions 
in respect of the subject matters described in the relevant provisions of articles 7, 8, 9, 12 
and 13, as are necessary or desirable to give fulJ fm-ce and effect to such matters 
described in articles 7, 8, 9, 12 and 13 hereof, inciuding ·a regulation by the Minister 
under the Property Tax Act pursuant to Sectiom. l O(a)(iv) and 16 of such Act excluding 
any investment in the Company made by any non-Guyanese Affiliate thereof or other 
foreign Person from the application of such Act in the manner contemplated in such . 
sections. 

22. MISCELLANEOUS AND FINAL PROVISJONS 

22.1 The Parties shall treat all information relating to the Project including, without limitation, 
any report required to be .filed by the Company hereunder, as confidential and shall only 
disclose such information to other Persons in accordance with the provisions of 
clauses 3.4 and 3.5. 

- ry--ii.'i ~ ·~he::::&mipany ·:sbaY- Datify :the (nrnernm~I;J.L@J:l ...... ¢e , Qf>I@Oission promptly , .of. ,the ,.. ... 
oc:urrence of any event which results in the death or injury of an)~ person in the ·Mi$g 
Area or any event which may endanger natural resources within the lvlining Area 

22.3 The failure of a Party to insist on the strict performance of any provision of this 
Agreement or to exercise any right, power or remedy upon a breach hereof shall not 
constitute a waiver of any provi.5ions of this Agreement or limit such Party's right 
thereafter to enforce any provision or exercise any right unless sucb waiver is 
unambiguous, in writing and signed by the Person waiving such right, power or remedy. 
Any waiver of such right, power or remedy shall not be construed as a· waiver of any 
succeeding or other right, power or remedy unless the contrary is expressly stated in 
writing and signed by the Party making such waiver. The failure -by a Pai:zy. to.petlorm an 
obligation hereunder shall not excuse the performance by any other Party of its 
obligations hereunder unless the first mentioned obligation is a material obligation. 

22.4 No amendment to this Agreement shall be valid unless made in writing and duly executed 
by each of the Parties. 

~2.5 Except as otherwise provided herein, this Agreement, together with the Schedules, 
co11tains the entire understanding of the Parties. 

22.6 There are no implied covenants in this Agreement other than those of gopd faith ~nd fair 
dealing. 

'22.7 This Agreement shall be binding upon and enure to the benefit of the respective 
successors and nermitted assigns of each of the Parties. 

22.8 All notices and other required comrnunications made pursuant to this Agreement to any \ 
Party shall be in writing and shall be addressed as follows: V.,.. (<"'~ ..,_ , 

~~-
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TO THE COMPAJ\1Y: 

TO THE COMMISSION: 

TO GOG: 
(including notices 

_ ___ ____ .rngwr&~rmi~ 
to be given to the 
Government): 

Reunicn Ma~ganesc Inc. 
Roraima Tower 
Ogle International Airport 
East Coast Demerara, Guyana 
Telephone: 592- 222-5003 
Fax: l (450) 6772601 

Attention: Joachim Bayah. COO 

Mar:.:h Z.:I, 7-0!l 
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The Guyana Geology and Mines Commission 
Upper Brickdam 
Georgetown, Guyana 
Telephone: 592-225-3047 
Fax: 592-02-70084 

Attention: The Commissioner 

Office of the Prime Minister 
Oranapai Towers 
Vlight's Lane 
Kingstor;-- • - -~--'---=---

Georgetown, Guyana 
Telephone: 592-226-6955 
Fax: 592-226-7573 

.AJJ notices shall be given (i) by personal delivery to the Party or (ii) by electronic 
communication (including telexes, telecopies or telefaxes. ands canned PDF documents), 
or (iii) by registered or certified mail, return receipt requested. All notices shall be 
effective and shall be deemed to have been delivered (i) if by personal delivery, on the 
date of delivery if delivered during normal business hours and, if not, th.en on the next 
business day following delivery; (ii) ifby electronic communication, on the next business 
day following receipt of the electronic cornmurucation; and (ii) if solely by mail, on the 
next business day after actual receipt. A Party may change its address for notice by 
providing notice of such new address to the other Parties. 

22.9 The Parties hereby agree to cooperate at all times and to contribute to the extent of their 
respective capacities in order to ensure efficiency in the performance of Operations 
hereunder and to ensure the success of the Project. To this end, the Parties agree to meet 
on a regular basis to discuss matters of mutual concern. 

IN ·wJTNESS "WHEREOF, the Parties hereunto caused their authorized representatives to set 
their respective hands hereto at the City of Georgetown, Guyana, in the presence of one another 

. the day and :vear first above Mitten. v · _BJ 
<.::::::._;, 

[Signature page !o follow] 
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THE CO-OJ>ERATJVE REPUBLIC OF 
GUYANA 

By:/4__,~ 
-fJame: S"wMuh-= A-- flr1v0~ 
Title: 'F}.Jcc-1e µ;,v,s-teJ?._..,. 
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1'1rtvt<:. -oe,r:.. ,:;;,_1./t,J&I'.:. f.--t(/t~J 

GUY MA GEOLOGY AND MINES 
COMMISSION (?-

By: ~ 
Name: Qps-e.f tl ft-; $-1 ti fl,rt{ 
Title: CKA, fif'lFH-t 11t- ,tt£ b~ ,9 

2ti \\- t> 3-- ?-"f 

RElJNION MANGANESE INC. 

) 
) 
) 
) 
) ..::.,;0Js:...=~;.:.:;:_~~~~ 

) 
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COI\'IP ANY NO. 6479 

COMPANIES ACT OF GUYANA 

CERTIF.ICATE OF INCORPORATION 

REUNION MANGANESE Inc. 

I hereby certify that the above-mentioned Company • .Articles of lncorporati on of • • 

which are a~hed, was incorporated under the Companies Act of Guyana on the 

12th day of April, 2010. 

1(:t(J:t-: ;:~,:~;: ~--
~::• ~-,,: ··.•: ·:: 

·., 

Reg(strar of Companies 

Dated this t ~ day of April, 201 0. 



.. 
GUYANA 

COUl\'TI' OF DEMERARA 

NAME or COMPANY: 

THE COMPANIES ACT 1991 

PRN A TE LIMITED LIABILITY COMPANY 

WITH SHARE CAPITAL 

ARTJCLES OF INCORPORATION 

OF 

REUNION MANGANESE Inc. 

CLASSES AND MAXIMUM NUJvl..BER Of SHARES: 

')..M) 'S. "t-~,:;. ~i 

~ ~~o,~-~ 

~¼ a.\ ~o~o-~ 

~~ts:.. \\ ~-~ -~ 

ONE HUNDRED (100) ORDINARY SHARES DIVIDED INTO THE VALUE OF $1,000 
(ONE THOUSAND DOLLARS) PER SHA.RE. 

RESTRICTJON OF SHARE TRANSFERS: • 

THE ANNEXED SCHF.DULE "A" AND THE RESTR1CTIONS SET OUT THEREIN ARE 
INCORPORATED IN THIS FORM. 

NUMBER OF DIRECTOP..S: 

NO LESS THAN ONE AND NO MORE THAN SIX DlRECTORS. 

RESTPJCTIONS ON BUSINESS TP.E COMPANY MAY CARRY ON: 

NONE. 

OTHER PROVJSJONS: 
THE PROVISIONS SET OUT Ilsi SCHEDULE "A" AFORESAID. 

IN:::O.RPOllA. TORS· 
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l. 

2. 

3. 

4. 

SCHEDULE "B'i 
The Prospecting Licences 

Prospecting Licence l 4/2010, granted to Reunion • Manganese Inc. by the Guyana 
Geology and Mines Commi'.:lsion under Section 30 of the Mining Act 1989 and the 
Mining Regulations on September 6, 2010. 

Prospecting Licence 15/2010, granted to Reunion Manganese Inc. by the Guyana 
Geology an~ Mines Commission under Section 30 of the Mining Act 1989 and the 
Mining Regulations on September 6,2010. 

Prospecting Licence J 6/2010, granted to Reunion Manganese Inc. by the Guyana 
Geology and Mines Commission under Section 30 of the Mining Act 1989 and the 
Mining Regulations on September 6, 2010. 

Prospecting Licence 17/2010, granted to Reunion Manganese Inc. by 1!1e Guyana 
Geology and Mines Commission under Section 30 of the Mining Act 1989 and the 
Mining Regulations on September 6,2010. 

- - ·---· 4-0 - -~ - · --- • • ----- O .. . . . . ... . 
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