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LARGE SCALE MlNING AGREEMENT 

between 

fflEGOVERNMENTOFSIERRALEONE 

and 
MARAMI'A MJNES LOOTED 

THIS AGREEMENT is made this 3r4 day ofDecernber 2021 

between TIIE GOVERNMENT OF 1'HE REPUBLIC OF SIERRA LEONE represented by the 
Minister of Mines and Mineral Rcsowces (hereina&r refened to as "GOSL ") of the ONE PART, and 
MARAMPA MINES LIMITED, a limited liability company ineotporaled under the Laws of Siena 
Leone with registration number SUOOS21MARAM11054 and wilh its registered oft"aces at No, 26 Main 
Motnr Road, Brookfields. Freetown In the Western Area of the R.epublic of Sierra Leone (hereinafter 
rcn:rred to !IS "MARAMPA MINES", whii:h expression shall, where the contc.xl admits, include its 
lawful assigns and successors) of tbe OTHER P ARr. 
WHEREAS 
a) By the Mining Licence as hereinafter defined, GOSL demised and gnmled to MARAMP A MINES

thciMlnerah CODtained in Schedule B thereto in 1he area described in Schedule A therein according
1o the Progrmnme of Mining Opcrati011:1 described in Schedule C tb�to, together with I.he rights
referred to therein fur II tenn oftwenty•five (25) years as from 21st July 2021 upon the terms and
cODditions therein stated; and

b) MARAMPA MINl'S and GOSLhave agreed to enler into this Agreement to confirm the terms and
conditions upon whidl MARAMP A MINES shall conduclmining operations in the Mining Uccnce
Arn, (as hereinaftcrdefiuod).

IT 16 HEREBY AGREED AS FOI.J..OWS: 

[l] 

' 41· 

� 

�r'-

� 

,'\ 
-/ 



1 

1 

I 

l 

: 

l 

J 

] 

J 

TABLE OF CONTENTS 

DEFINITIONS AND INTERPRETATION ..................................................... .............................................. 4 

a) Definitions ................................................................................ • ········ ................................................. 4 
b) Intctprctation ......................................................................................................................................... 6 

2 GOOD FAITH ................................................................................................................................................ 6 
3 RESPECTIVE WARRANTIES, CONFIRMATIONS AND COVENANTS ................................................ 6 
4 MrnING LICENCE ....................................................................................................................................... 7 

4.1 Application of Minerals Act and general legislation ..................................... ........................................ 7 
4.2 Tenn, Extension and Renewal .............................................................................................................. 7 
4.3 Surrender of Mining Licence ................................................................................................................ 8 

5 GENERAL RIGHTS AND OBIJGA TIONS OF MARAMP A MINES ........................................................ 8 
5.1 General Obligations ......................................................................................................................... ..... 8 
5.2 Rights Incidental to Mining Operations ................................................................................................ 8 

5.3 Undertaking to facilitate use of rail and port ......................................................................................... 9 
5.4 Restrictions on exercise of rights under a. mineral rigb.t ........................................................................ 9 
5.5 Right to Re!lettlcmeot ............ , ............................................................................................................. 10 

5.6 Accessory Works and Instwlations ............... ................... ................................................................... 10 

5.7 Export of Iron Ore ...................................................................................... ......................................... 10 

5.8 Admission of Personnel ...................................................................................................................... I 0 
5.9 Government Protection and Assistance ............ ................................................................................... 11 

5.10 Importation ofMacbin=Y and Equipment .......................................................................................... 12 
5.11 Exportation of Machinery and Equipment .... ...................................................................................... 12 
5.12 Protection of the Environment and LO(;lll Population ......................................................................... 12 
5 .13 Reclamation and rehabilitation of mined out areas ............................................................................. 12 

5.14 Procurement .......................................................................................................... .............................. 13 

5.15 Health and Safety .............. .................................................................................................................. 13 

5.16 Insurance ............. • ................................................................................................... .......................... 13 

6 FISCAL PROVISIONS ................................................................................................................................ 13 

6.1 Mining aonual charge and surfilcerent ............................................................................................... 14 
6.2 Royalty ................................................................................................................................................ 14 
6.3 Income Tax ....................................................... .................................................................................. 1.5 
6.4 ... .. ........................................................... 16 

6.5 Widlholding tax ................................................................................................................................... 16 

6 .6 Capitul expcoditure allOWllII oes ................... ................................ ................................................ ........ 16 
6. 7 Currency issues ................................................................................................................................... 17 

6.8 Basis of Assessing and paying Income Tax ............... .................................................................... ..... 17 

6.9 Limitation of charges on imports ........................................................................................................ 17 
6.10 Reimburseinent ofilnpart duties ................................ ......................................................................... 18 

[2} 



� 

.. 6.11 Road user cluuges ...................................................................................................... ......................... 18 

6.12 Inspection fees ..................................................................................................................................... 18 

6.13 Other taxes or fiscal impost. ................................................................................................................ 19 

6.14 Repatriation Holding an.d Introduction ofFuods ................................................................................. 19 

6.15 Goods and Services Tax ................................................................................ ...................................... 19 

6.16 Port, harbour chtes or fees 1111.d stevedoring charges ............................................................................ 19 

6.17 Community Development Fund and Additional Royalty payments .................................................... 20 

6.18 National Socir.l Security and lnsunmce Trust- NASSIT, and PA YE .............................................. 20 

6.19 Interpretation offucill adv1mtages ......................................................................................... ............. 20 

6.20 Contracting, Suppliers, and Vendors. .................................................................................................. 21 

7 WAIVER OF It.a.1UNITY .......................................................................................................................... 21 

8 GENERAL STABLlTY AND OPERATIONAL UNDERTAKINCiS ......................................................... 21 

9 EXPROPRIATION ...................................................................................................................................... 21 

10 COVENANT OF QUIET ENJOYMENT .................................................................................................... 21 

11 PROTECTION OF FOREIGN INVESTMENTS ........................................................................................ 22 

12 GENERAL PROVISIONS ...................................................................................................................... ..... 22 

12.1 Assignment and Change of Control .................................................................................................... 22 

12.2 Complianci: with Minerals Act and other Acts ................................................................................... 22 

I 2.3 Reporting ................................................................................................... .......................................... 22 

12.4 Creation of Security Interests .............................................................................................................. 22 

12.5 Prior Consent or Approval ............................................... ................................................................... 23 

12.6 Confidentiality .................................................................................................................................... 23 

12.7 Corrupt Practices ................................................................................................................................. 23 

12.8 Interpretation, Arbitration, and Dispute Resolution ............................................................. ............... 23 

12.9 Temporary Suspensian .............................................................................................. .......................... 24 

12.10 Suspension/Cancellation by the Govenunent.. ................ .................................................................... 24 

12.11 Ratification and Amendmeot ............................................ .................................................................. 24 

12.12 Force Majeure ........................................................................................ ............................................. 24 

12.13 Notices .................................................................. .. ............................................................................ 25 

12.14 Right oftenninationby MARAMPA MINES .................................................................................... 25 

12.15 Parties commitment to Protecting Human Rights ............................................................................... 25 

12.16 Governing Law ................................................................................................................................... 25 

[31 

fl 

,. 



l 
� 

·�

1 

a) 

l 

J 

J 

] 

I 

l 

1-

1 

J 

1 

J 

·]

-] 

] 

1 

] 

l 

DEFINITIONS AND INTERPRETATION 

De6aitions 

In this Agreement the following expression shall unless the cont�t requires otherwisfl, have the 
folluwmg meaniD&s: 

"Advance Pricin& Agreement" shall mean an agreement between MAltAMPA MINES and a the 
GOSL acwrding to the guidelines stipulated iu 6.2.c) and d). 

"Agendes" meani all state ministrie!I, dt:pa11ments, organisations and I or company or individual acting 
directly or indirectly on behalf of the GOSL and in accord11Dcc with the doctrlne of agency. or under a 
contract with the GOSL for the provision of services or collection of fees. 

.. AflUiates" means my person directly or indirectly controlling, controlled by or under common control 
with MARAMPA MINES. For the putJ?Os:e& of this definition, "conttol" (including the tttms 
"controling", "cootrolled by", and .. under com.moo control with") memis possession. direct or indirect, 
of the power ta direct or cause the direction of the management and policies of a per.icm or company, 
whether through ownership of voting securities, by contract or otherwise. 

"Agreement" means th.is Agm:ment, including the schedules hereto, which fOl'Dls an integral part of 
this Agreement, and refenmces to this Agreement includes references to such schedules. 

"Applicable Law" means the laws of the Republic of Siemi Leone. 

"Arm'►len1da transaction" means a controlled transaction (meaning any transaction between 
associated perllOIUi) conducted in the same way as an uncontrolled transaction under s imilar 
circumstances and conditions and the price charged for the controlled transaction is the same when 
charged to an unrelated party fur the same transaction under the same circumstances and conditions. For 
a transaction to remain arm 's-Je.ngth for royally puxposes, it must be arm's-length during fb.e entire period 
for which royalty is determined under clause 6.2. 

"Change of Control" shall mean the consuI'lllllation of any transaction or series of trans11etions 
(including without limita tion any joint venture, management arrangement, sale, merger or oonsolide.tion), 
the result of which is that M.ara.mpa. Holdin gs or any other group of shareholders that collectively 
beneficially own m�e than 50% oflhe voting eq11ity ofMARAMPA MINFS before such transaction 
or series of transactions ceases to (i) be beneficial owners of more tban SO% of the aggregate voting 
equityofMARAMPAMINES or{ii)havethepower to director cause the direction of the management 
and the policies of MARAMPA MINES. 

"C<tnftde■tial hformatfoa" shall mean all infOl'll18tioo which is provided to the GOSL by or on behalf 
of MARAMPA MINES in aey fonn, in connection with Minina License and/or this Agreement 
(including but not limited to infumiation about MAltAMP A MINES, its Affiliates and their operations 
and any and all related infonnatim in connection to .such) and/or informutfon which would be considered 
confidenual by a person exercising reasonable business judgement. Notwithstanding the above, it is 
agreed the restrictions in trus Agreement regarding Confide ntial lnfunuation, shall not apply to 
infonnati011 which is or becomes part of the public domain, other than as a result of any breilCh of the 
obligations of the GOSL under this Agreement; and to information explicitly approved, in advance of 
disclosure, for release by written 11J1thorization of MA.RAMP A MINES. 

"Consd.t11tion" mem& tbe ConstiwtiOJl of Sierra Leone (Act No 6 of 1991 ). 

"Director of Milles" shall have the meaning ascribed to it under the Minerals Act 

"Effective Date" means the date on which this Agreement is ratified according to clause 12.l I.a). 

"Foreign Investment'' means tbe investment made in Marampa Mines by the Investor. 

•Free on Board" is a tenu defined under INCOTERMS 2010 published by the International Chamber
of Commerce and means point of shipment at the del!:ignated Sierra Leone offihore looding facility,
including loading on to tbe slrip, however excluding marine freight trimspon. :insurance, unloading and
transportation from the miwl port to the final destination.

"Income Tax Aet" means The Income Tax Act. 2000 of lte Laws of Sierra Leone, .including any 
lc-gislation amending the same or substitute thereof and all regulations and rules from time to time in 
force thereunder. 
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"lodependent Sole Expert" means an independent individual employee of an internationally recognized 
mining or consulting firm compe!elrt on intmi.ational mineral markets and prices (who is from a country 
with common law background and whose language is English) as the Parties may agree in writing. or 
&iling such agreement. as shall be appointed for this purpose oo the application of either Party by the 
President of the Intcmatiolllll Chamber of Commerce in London in accordance wifh the provisions for 
the appointment of =.perts under the Rules for Expertise of the International Chamber of Commerce. 

"lovestor" means any company which directly or indirectly has an ownership intenst in MAR.AMP A 
MINP.S, and it$ shareholders, and all companies it indirectly or directly owns, or controls who invest in 
Marampa Mines whether such inveslment is direct or indirect. 

"Iron Ore" means iron ore and associated minerals or minetal concentrates whether before or after the 
iron ore has been processed. 

"Marampa BoldJ■gs" means (i) Marampa Holdings Limited, a British Virgin Islands limited liability 
company, being as of the dale of this Agreement, the 90% shareholder of MARAMl" A MINES or (ii) 
any other holding compaDY that from time to time becomes a sh;!reholder in MARAMP A MINES. 

"Moll" means the binding conditional settlnnent agreement da1ed 7 May 2021, entered into between 
Gerald International Limited .(a complllly 100% owned aud controlled by the Investor) SL Mining 
Limited and GOSL regarding their disputes. 

''Minerals" means as define in the Minerals Act. 

"Minerals Act0 means the Mmes and Minerab Act 2009 of the Laws of Sierra Leone, including aey 
legislation amendiog the same or substituted thereof and all regnlations and rules from time to time in 
fore!! thereunder. 

"Mlnlng Llcem:e" means the Iarie--sca}c mining licences granted under the Minerals Act by the GOSL 
to MARAMPA MINES on 6 August 2021 and duly registered as No ML 412021 at pa,e 79 in volume 
12 of the Book of Leases kept in the office of the Registrar of General, Freetown, and as amended and 
extended ftom time to time. 

"Mining Licence Area" means the aiea described in Schedule A of the Mining Licence and as set out 
in Schedule l hereto. 

"Minister" means the minister responsible for mines and mineral resources. 

"NMA" means the National Minerals Agency c:5tablished under the National Minerals Agency Act 
2012. 

"Nominated Suppliers" means entities, excluding banks and finBllcial institutions, used by 
MARAMPA MINES from time to time throughout tbeproject for or in conneotion with the supply of 
goods and s«vices to MARAMPA MINES, as infonned to NRA within IS days from die end of each 
calendar quarter. 

"NRA" means the National Revenue Authority established under the National Revenue Authority Act 
2002. 

"Proaramme of Mining Opendons" means the programme of mining operations set mrt in ScbeduJe 
C to the Mining Licence incorporating sections 6 and 7 of the document entitled "Marampa Mmes 
Limited - Marampa Project DPS and Mine Plan•, and as shaJl be further amended by MARAMPA 
MINES ftom time to time pursuant to Section 113 (1) of the Minerals Act. 

"Reference Dau" means 6 Aopst 2011 and on 6 August of each following year. 

"Mine Closure Plaa" has the meaning set out in clause S.I 3. 

"Sale" means a transaction where: 

the seller has tran8feaed to the buyer 1he significant risks and rewards of ownership; 

the seller retains neither continuing managerial involvement to the degree usually associated with 
ownership nor effective control over the goods sold; 

the amount ofrevenue can be measured reliably; 

it is probable that the econOinic benefits associated with the transa()tion will flow to the seller, and 

the costs incurred or to be inClllJ'ed in mpect of the tr11nsaction can be mellSUied reliably. 
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"Sierra Leoncan Companies" mca:!lll such 1m11panics incorporated OT registered in Sierra Leone in 
accordance with the Companies Act 2009 BDd with fifty pe:rcent of the share capital are owned by the 
citizells of Serra Leone . 

"SRA" means the Sctttement and Release Agreement dated 29 July 2021, entered into between Gerald 
International Limited, SL Mining Limited, Marampa Mines Limited and GOSL regarding their disputes 
a copy of which is iippended bcreto as Schedule 3. 

.. State,. means the Republic of SiCIIll Leone. 

"Stockpile," has the same meaning as ascribed to it in the Stockpile AP A. 

"Stockpile MA" means tbe "Contract Regarding the Sale of Iron Ore Stoc:Jcpile" dated 25 May 2021 
(as amended from time to time) a copy of which is appended hereto as Schedule 2. 

b) Intmp:emtign

In this Agreement, unless the contruy intention appears, a reference to: 

a) the singular shall include the plural and vice versa;

b) a party or any othec person includes its successors io title, pennittcd assigns and permitted 
transferees;

c) a provision oflaw is a reference to that provfaioo as extended, applied, amended orre-eoacted from 
time to time and iJlcludcs any subordinate legislation;

d) exemption in relation to taxes, excise or other, ioyalties, duties, profit � commissions, levies,
fees, dues, contnbutiorui, payments or imposition of any similar type of payment whatsoever which
MARAMPA MINES is exempt from, shall mean that MARAMPA MINES is not liable to make
any payments iD regurds to such whatsoever; and

e) marine assets shall include all ships and other vessels (including without limitation, transhipp�s.
coasters, barges, tugs, launches, boats, or any vessel whatsoever} that related to the sea, river, or any
body of water.

2 GOODFAITB 

GOSL and MARAMPA MINES sha
l

l act in good faith with respect tu each other's rights and shall adopt 
all reasonable measures to ensuni the realisation of the objectiv� of this Agreement. 

3 RESPECTIVE WARRANTIES, CONFIRMATIONS AND COVENANT� 

3.1 GOSL hereby represents, wamints and undertakes to MARAMPAMINES that: 

a) pnnuant to the Minerals Act, the entire property and control of all miDerals in, under or upon the
Mining Licence Area is vemd in the GOSL, which has the sole and exclusive right to grant a mining
licence relatiDg theuto, free of any lien, claim, or other encumbrance; and

b) the GOSL bas gr!lllted the Mining Li�se with good, full, clear, clean and unfette.-ed and
unencumbered legal title to explore and miue exclusively to MARAMPA MINES according to the
ll:ml5 of the Mining Licence 1111d this Agreemcn� 11nd

c) the GOSL will not engage in any action that might £huitrate, delay or stop the lawful operation of 
MA.RAMP A MINES and its Affiliates, accessing the Mining Lease Area or exeicising any rights that
may have been granted to MARAMPA MINES in this Agreement or under uny license. permits, and
leases.

d) .MARAMPA MINES shall have the right during the term oftbe Mining Licence and this Agreement
to explore fw and mine Minerals. No other person or entity shall have the right to engage in any 
prospecting, e.l(ploration or mining opc:ralions, or any other iu:tivities on. above or below the surface in
the Mining LicC11ce Area during the term of the Mining Licence and this Agreemeot; llll.d

e) GOSL confinns that anything installed (including but not limited lo infrastructure, buildings,
equipment or plant) or otherwise placed within the boundary of the Mining Liceucc Area as of the date

[6] 
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3.2 

of the Mining Licence shall be and. to the euent not llln:a.dy is hereby transferred to MARA.MP A 
MINES with tree and clear title and without any charge or encumbrance or third party interest and 
such tnms:&r is irrevocably approved and consented to by GOSL (to the extent llDY BUch approval is 
required). 

MARAMPA MINES hereby represents md warrants to GOSL that: 

a) MARA.MP A MINES is a company duly organized, validly existing and in good standing under the
laws of Sierra Leone. HA.RAMP A MINES has all the requisite power and authority to execute and
deliver this Agreement and to perform its obligations hereunder.

b) The execution and delivay by MARAMP A MINES of this Agreement and the performance of its
obligations hereunder have been duly wtharized by an nccessmy cOIPorate or other action on the
part ofMARAMPA MINES, and no farther consent or a.nthorization is required of the board of
directors ofMARAMPA MINES to authorize this Agreement

c) NeittJ.erthe.cxocution ll!ld delivery of this Agreement nor MARAMPA MINES's compliance with
the obligmons contemplated hereby will conflict with or result in a breach or violation of: (i) the
organizatiOlllll documeats of MABAMPA MINES (ii) any provision of Jaw applicable to
.MARAMPA MINES m the date hereof or (iii) the terms of any material agreem.Cllt to which
MARAMP A� is a party or by which MARAMPA MINES is bound.

d) MARA.MP A MINES shall conduct mining operations within the framework to promote growth of
the Siemi Leonean economy by seeking linnges to integrate the mining opecations with other
sectors of the: econooiy and by mwcimising tho supply chain within the Sierra Leonean economy.
Specifically, collabontion with the institutions of higher learning that deal witll engineering and
mining. collaboration with local and sub regional busin� for the dem11Dd and supply of inputs as
poS&ihle, collaboration with the relevaut Ministries regarding plans for energy, water supply, and
infrastructure with a view to coordinating long term plane in the various sectors. 

3.3 Without prejudice or limitation to any othc:rprovisions in this Agn:ement, each party uodertakes 2.11d warrants 
to esch other that it shall undertake or procure any and all steps, formalities and actions required, if any, to 
give effect to any of the provisions of this Clause 3. 

4 MINING UCENCE 
4.1 Application pf Minnis Act and general legishtfon 

4.2 

a) The provisions of the Applicable Law shall apply to the Mining Licence, this Agreement, and any
Additional Mining Licences, except to the extent that they are inconsistent with the provisions of 
this Agreement and tile Mining Licence and any Additional Mining Licences, thcn the prtMsions of 
this Agreement, the Mining Licence and any Additional Mining Licences shall prevail.

b) In respect of any inconsistency or conflict, the terms of this Agreement shall prevail over the tenns
and provisions of(i) the Mining Licence; (ii) the: MoU; (iii) the Stockpile APA and (iv) the SRA.

Tenn, Ext;enlio• and Reneml

a) This Agreement &hall be valid for the term of the Mining Licence, including its ex.tensions.

b) The Mining Licence granted to MARAMPA MINES wus granted initially foe a period oftwenty­
five (25} years as provided for therein.

c) It shall then be rai�able ro.- multiple perio& of fifteen (15) years upon an application made in
writingbyMARAMPAMINEStothcMhiistcratleastoneyearbeforetheexpirationoftbeoriginal
term, and each l 5 year term. all as applicable in accordance wilh Mining Act as of the date of this
AgreemeoL

d) Upon the DUlking of an application to renew the Mining Licence. MARAMPA MlNES or the
GOSL may reqaest that certain of the terms of the Mining Licence or this Agreement be amended
and shall negotiate the effecting of such amendment(s) in good faith, it beini understood that the 
existing terms of 1he Mining Licence and this Agreement shall remain in effect until mutual 
agreement is reached. A decisiou not to renew the Mining Liccn.oe may be reviewed in IICCOfdance
with Applicable Law as of the d,tc of this Agreement.
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4.3 

e) The Parties � always to be open to di!ICWlsing any matter which may help maximize the positive
development benefml of fhe Mining Operations, or minimize its undesirable impacts.

f) ln the event MARAMPA MINES s�es notice iD. writing to the Minister at least one year before
the expiration of the then cum:nt term as applicable, electing not to continue mining, then no
extension shall take place of the Mining Licence or ttlis Agreement.

Sarrepdf( ofMiningLlcgce 

a) MARAMPA MINES may surrender all or pllrt of the Mining Licence Area included in the Mining
Licence or any Additional Mining Licence in acoordance with Applicable law.

b) Upon the surrender, expiration or olher termination of the Mining Licence or of any portion thereo�
MAR.AMP A MINES shall be released from its liabilities and obligations for any future period, but
shall comply with any conditions stated in this Agreement or Schedules as regards the surrendered
areas aud it will have a period of not less than 180 days. or such longer period as the Director of
Mines may specify, fulJowing such wrrender, c:xpintioo or termination in which, ifMAJtAMPA
MINES wishes to do so. to remove all or any of its bw1dings, structures, plllDts, macllinery,
equipment or other effects fram the areas covered by tbe Mining Licence or portion of the Mining
Licence surrendered, expired OT terminaled.

5 GENERAL RIGHTS AND OBLIGATIONS OF MARAMPA MINES 

In addition to the other rights granted by this Agreement, the Mining Licence and the Applicable Law, 
MARA.MP A MINES shall have 1he fallowing rights and obligations: 

5.1 General Obligations 

S.2

a) MARAMPA MINES shall at all limes perfonn its duties, obligations and work in the Mining
Licence Area with all due professioniil diligence and will use its reasonable commercial endea.vours
to 11.Cbieve the best ava

i

lable international standards for operations and safety staodards prevwling
in the mining industzy worldwide at all times.

b) MARAMPA MJNES sh!Il proceed with the de'llelopment of the mine and related plant and 
facilities, 11nd cany out the mining and processing of Iron Ore and iron ore tailings in accordance
with the Minerals Act and the current Programme of Mining Operations.

c) MARAMPA MINES shall have the right to cnre any alleged breach as provided in Clause 12.9
and/or 12.10 ofthis Agreement.

Rights Incidental to Mining Operatlom 

In order to facilitate its mining opemions. MARAMPA M
I

NES and its Affiliate3 shall have the 
following rights, subject to compliance with Applicable Law: 

a) to demolish or build any buildings m fiu:ilities within the Mining Licence Area. with due regard for
health and safety considerations;

b) to remove and sell, for export or not, any scrap mellll not required fur the conduct of nonnal
operations situated within the Mining Licence Area, subject to an.y applicable government chatges,
and taxes ]evies, duties orroyalties;

c) to create, hire and maintain an UDanned securit.y force to provide a deterrent to vandalism, 1heft and 
trespassers; 

d) to transport all iron ore and other Minerals using public (a.Dd other available) roads and highways,
and MARAMP A MINES construciEd roads to a jetty on the Port Loko river, rail and port
infrastructure from Tonk.o1ili and Marampa to the Pepel Port lllld any other infrastructure and/or port
solution it constructs latar m its operation for the expansion of production, after the construction of 
such facilities shall have been completed, subject to the written consent, with or without conditions,
ofthenationaJ or local antharity h!IVing control aver the use of public highways, rive.. railway, etc.;

e) to cocstruct. m11iotain and opmate any infuistructure required to deliver its Programme of Mining
Operations;

f) to use water from any natural watercow-se for domestic and/or mining open.lions and to retum decant 
water to the river or WQllll; 

[8] 
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S.3

S.4

g) on the lends included within the Mining Licence Area to cut, take and use any 1ree and vegetation,
when neces� in the course of mining operations orwben required furmirung or domestic purposes
provided that jt !ball not cut or bike any trees in a forest reserve or protected forest except with the
consent of the Director of Fore.my or before paying the fees and royalties prescribed by the Forestry
Act 1988 (ActNo.7 of 1988).

Undertaking to fadllgte use ofrail and port 
a) The GOSL irrevocably undertakes and warrants to MA.RAMPA MINES that it will be ensured and

affurded the access and use of all existing IJlil and port infrastructure including the existing iDfrastructure
from TonkoliU to the Port of Pepel by MAR.AMPA MINES on the basis of"most favoured customer"
terms on a. uon-dis«iminatory basis, which ensure that rates to be charged to MARAMPA MINES for
usage of said infrastructure shall be equw to or more favourable than any other party using the rail and
port infrastructure. Thi& clause is subject to m1 aud port capacity that can be made reasonably available
to MARAMP A MINES at its cost when the rail and port infrastructure is fully utilized. MARAMP A
MINES has a priority right to any and all unused capacity at all times. In case ofa conflict between this
provision 11I1d a provision under lhe ex:istinz Railway and Port Lease Agreement between the GOSL and
Kinabo Railway and Port Company Limited dated 8 JanuaJY 2021 (as ratified by Parliament on 11 May 
2021 ), the later shall govern.

b) MARA.MP A MINES has the right to bw1d a rail spur or similar infrastructure, acconling to Applicable
Law, to connect MARAMP A MINES operations and any of its current or future production facilities to
any existing or future rail and port imrastructnre to ensure MARA.MP A MINES h!l!I the ability to
a.cbiove the least expensive logistic prices possible to sustam operations throughout the duration of this
Agreement.

c) GOSL undertakes to ensure the isru1mce by fbe relevant authorities of any authorisatiOD, conse.nt, pennit,
license, approval, instruction to relevant third parties. or other support which MARAMPA MINES may
require from time to time.

Restrictions on exercise pf rights under a mlperal right

MARAMl'A MJNES shall not exercise any of its rights, under themmecal right:

a) in respect of any land dedu;ated or set apart for any public pwpose other than mining including any
street, road, highway, or aerodrome except with the written consent of the responsible Minister or
other authority having control ova- such land, and such consent may be given unconditionally or
subject to such conditions as may be specified in the imtrummt of consent, such cODSent will not be
unreasonably withheld or delayed;

b) except with the written COllllCll.t oftbe owner or lawful occupier or bis/her duly authorised agent, in
respect of:

1) any lend dedicated as a place of bnrial or which is a place of religious or other C11ltural
significance; or

2) uny land outside oflhc Mining Licence Area which is the site of, or which 1li within two hundred
meten or such. ;reater distance as may be prescnlied under thfa Agreement or at 111.W, of any
inlulbited. occnpied or temporarily unoccupied house or buildina;

3) any land which is within fifty meters or such greater dwbmcc as may be prescribed. of land
which has been cleared Dr ploughed. or oth�ise bona fide prepared for the growing of; or upon
which there are, agrial]tural crops; or any land which is 1he site ot orwithm one bun.dmi meters
or such greater distance as may be prescnbed, any cattle dip, tank, dam, or other body of water,

4) any land reserved for the purpose of any railway, highway or waterway or which is within fifty
metm oc such greater distance as may be prescnoed, oftbe boundaries of auy land so resented,
except with 1he written consent of the responsible railway, highway or waterway authority; or

S) any land within any township, or within two hundred meters or such greater distance as may be
prescn'bed, of the boundaries of any township, except with 1be written consent of the local
authority baving control ova the township.

c) But where my oonsent so required is, in the opinion of 1he Minister, being unreasonably withheld
or delayed, the M'mister may on .such CODditions, if any, as he may impose,, di.rel:t in writing th.at the
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5.6 

5.7 

S.8 

need for the consent under this paragraph shall be dispensed with lllld authorise MARAMP A 
MINES to exercise all or any ofbis rigbts under it. 

Right m BcKttleD1ent 
a) The Minister shall ensure that all owners or l&wful occupiers of land who prefer to be compensated

by way of Te&ettJem.ent as a result of being displaced by a proposed mining operation are resettled
on suitable alternate land, with due regard to their economic well-being and socia1 and cultw"a.l value
so that their circomstmces are similar to or improved when compared to their cin:umstances before
resettlement, and resettleme.nt is carried out in accordance with the relevant planning laws.

b) The cost of resettlement shall be borne by the holder of lhe mineral right as agreed by the holder and 
the owner or lawful occopicr of111Dd or, if no such agreement can be acliieved, by separate agreement 
with the Minister, or in accordance with a dererminll.tion by the Minister, except that where the 
holder elects to delay or abandon the proposed mining operation which will necessitate resettlement,
the obligaticm to bell{ the «>St of resettlement shall only arise npon the holder actually proceeding
with the mining operation .

c) Subject to (a) and (b) above, the Minister subject to Applicable Law may tale the necessacy action
to give effect to a resettlement agreement or detennination.

Accessory Works and I1staillations 

a) MARAMP A MINES shall have the exclusive right to use, constnict, repair and operate within or
the Mining Licence Are.a, any roads, ra1lw11ys, buildings, plants, sttuctures, living quarters, wll.ter 
supply system£, pipelines, conveyor bells, communications systems, electric power systems, ship 
loading stations, airstrips, barge channels, storage facilities and other similar 11CCessory works and 
imtallations which are necessary or useful in canying out it:i operations under this Agreement,
subject to the legitimate rigbts of residents, provided that MA.RAMPA MlNES fullows prescribed
procedures and 1h.e rules of tile appropriate rcgulatocy authority regarding 1heir construction and use,
and provided further that reasonable right of use shall be granted to GOSL representatives and any
residents or other legitimate users of the Mining Licence Area.

b) GOSL shall graat a priority right to MARAMPA MINES to use, construct, repair and operate any 
roads, railways, ports, airstrips, bwldings, structures, water supply systems, pipelines,
communication systems, electric power systems, loading stations, barge channels, storage facilities 
and other similar accessory works and installations whfoh are necessary in canying out its operations
under this Agreement outside the Mining Licence Area. subject to the legitimate rights of GOSL
and third parties (provided that such use, construction, repair and/or operation does not adversely
impact third party operations), subject to the written consent of the national or local 1111thority having
control over the respective utility and to MARAMPA MINES following prescribed procedures and
making the requisite payments regarding their construction and use and provided further that a
reasonable right of use shall be gr1111ted to GOSL representatives in the course of their 11onnal
regulatory activities.

Jxpert of [rpo Ore 

MARAMPA MINES shall have the right to export all hon Orer.aised or obtained in the course of mining 
operations to any country other than countries to which the laws of the Republic of Sima Leone prohibit 
snch exports. 

Admission of Personnel 

a) Citizens of Sierra Leone possessing the necessary qnalifications Bild cxperienoe shall be given
preference for employment in all phases of operations under the Mining Licence and lhis Agreement
and in accordance with the national Jabour laws.

b) MARAMP A MINES shall not employ or in any way use child labour.
c) MARAMPA MINES and its Nominated Suppliers shall not import unskilled labour for the carrying

out of llllY opemti011s, developments, or maintenance undcrtakea by them by virtue of this 
Agreement, and in that regaid, MAR.AMPA MINES shall procnrc th111 (i) its Nominated Suppliers
and (ii) its subcontractors comply with this provision a11d all applicable labonr law.

d) Subject to the foregoing restrictions and to any applicable provisions of the Non-citizecs
(Registration, Immigration and E.x.pulsion Act. No.14 of 1965), 11Dd notwithstanding any provision
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of the Local Content A.gency Act, 2016, and iui regulations, all persons deemed by MARAMPA 
MINES and/or its contractors as required fur the execution of its work, including executives, 
officers, engineer.., consultant&, technicians and skilled labour: 

1) shall have the right to enttt and reside in Siena Le0t1e and to depart from thefe in
compliance with tbe immigration and labour laws of Sierra Leone: and

2) GOSL shall ensure the issuance by the relevant authorities of all entry visas and work
authorisations that may be required by such persons ftom time to time and in a timdy
manner.

e) GOSL shall allow multiple unlimited entries into Sierra Leone for business putpOSes by designated
dilectors and senior man11gers ofMARAMP A MINES, Marampa Holdings and 1he lnvesCor.

f) GOSL agrees lhat it will assist the efforts of MA.RAMP A MINES to secure and maintain an
adeqllllte labour supply, consistt.:nt with Jabour laws of Sierra Leone and sound business practices.

g) MARAMPA MINES shall also establish and carry ollt a plan for training for local employees in
accordance with Minerals Act, section 110(2)(c) and �ecute that scheme in a«:0rdance with
Mm.eraJs Act, Section 164 (4), so as to ewible Sima Leoncans to assume Bkilled, technical,
supervisory, administrative and managerial functions in MARAMPA MINES within a reasonable
time, subject to GOSL's compliance with sub-clauses 5.8 (e) and (f) above.

h) MARAMP A MINES shall submit a written report bi-annually to the Director of Mines, descnbing
the number of persOllllel employed, their nationality, their positions and the status of training
programmes for citizens of Sierra Leone.

i) Failure by MARAMPA MINES to comply with the provisions of sub clauses (b). (c) or (g) above,
shall be regarded as a material breach of the Mining Licence and subject to cl.ruse 12.9 and/or 12.10
of this Agreement.

5.9 Goytqment Prptediop. and Assislance 

a) GOSL agrees to grant to MARAMPA MINES including but not limited to any third parties or
agents of MARAMPA MINES, such assistance as it reasonably can to enable eJtperts and
technicians and any other pe,:sons sent by it lo carry out its tasks in the best and most efficient
manner. GOSL shall make available, and grant an imwocable liccru:e to MARAMP A MINES to
use, all aerial. magnetometer and other geologic11l surveys e.nd photograpbs and aU oth« plans,
maps, information and advice relating to Tron Ore which in the reasonable opinion of GOSL, it can
disclose, and will pemrit MARAMP A MINES to obmin copies of all such surveys, photographs,
plans, maps and inf0m111tion for their own use upon payment of the actual cost of making such
documents.

b) MARAMPA MINES will make available to 1he Nationl!) Mineral.! Agency (NMA) all similar data
that it compiles or acquires from otben under circumstances which permit disclosure thereof to
others; provided, howeve-r, that GOSL agn:ei; that the National Minerals Agency (NMA) will treat
all such data made available to it as confidentfal during the life of tbis Agreement without the prior
consent of MA.RAMP A MINES.

c) GOSL will extend to MA.KAMPA MINES reasonable assistance (inclndiilg caking admmistrative
action and other action vis•a-vis statutory bodies) to enable and facilitate the canying out of its
functions and achisve its objectives in the best and the most efficient manner and. without limitation,
to ai.joy its ri.ghts and privileges under thiJ Agrei:mmt to the extent consistent with the Jaws and
regulations of Siem. Leone and the Mining Licence.

d) GOSL shalt extend to MARAMPA MlNF.S all reasonable assistance to facilitate its transport,
shipping and export of Iron Ore raised or obtained in the course of mining operations and tn permit
all barges moving Iron Ore, as well as other vessels, to enter and leave Siena Leone. to travel freely
and llllh:indm:d. subject to applicable laws and regulations md to rcasou11ble right of access by other
users and by GOSL, with or without conditions established by GOSL. MARAMPAMJNES sb111!
have unfettered access to the jetty 111 Thofeyim, down the Port Loko Creek through the Channel
between Bunce Island and Pepe]. into the Sierra Leooe River and thence to a suitable shipping
anchorage in the estua,y of the Siena Leone river off Freetown or off shore, as 1he case may be,
where the Iron Ore will be tnmshipped to a trans hipper first and/or directly an an ocean-going bulk
earners. MARAMPA MINES could outsource the barge loading, transport and transhipment
operations and also establish a number of anchor�e locations that a.re feasible and acceptable to the
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regulatozy authorities. Subject to the needs of other users of waterways in Sierra Leou� and 
applicable laws atld regulations of Sierra Leone, MARA.MP A MINES may also be giveu 
permission by the regulatory authorities to the extent feasible to use deep draught vessels and to 
dredge 1he channel as necessery to accommodate such vessels. 

s.10 Importation of Machinery apd Equ!nmept 

GOSL will promptly grant any and all peanits and permissions necessary for tbe importation into Siem 
Leone of vessels, vehicles, machinery, plant, equipment, supplies and services necessazy fur the cooduct 
of its operations, including but not limited.to prospecting. mining, processing and transportation activities 
contemplated by this Agreement, subject to applicable fees. 

s.u Elp11rtat1op of Machinery and Egpipment 

GOSL will promptly grant any and all permit and permission necessary for MARAMP A MINES to 
export from Sierra Leone any vessels, vehicles, machinery, plant, equipment, supplies, consnmable 
mining stores, goods and 8\U]llUS equipment of whatever description imported by it for the conduct of its 
prospecting, mining, processing and transport operations contemplated by this Agreement, free of any 
levy, tax or charge, provided that 1.111y export shall not have any adverse impact to the environment or the 
community in the Mining Licence Area or nearby areas. 

5.12 Prot«tion or the Environment and Lecal PopuJa.tiqp 

a) MARA.MP A MINES shall conduct its Mining Operations in accordance with section 132 of
Minerals Act, subject to provisions of the Environmental Protection Agency Act 2008 ("EPA
2008"), as ma:y be amended from time to time subject to any regulations made under the EPA 2008,
including it.s fees. as they uuy be amended from time to time. In the event of a contlict between
these two Acts, the provisions of the EPA 2003 and its respective regulations shall prevail.

b) MARAMPA l\lllNES shall at all times do everything reasonable in its power to limit the damage
l1Jld disturbance to the local environmoot and populace. The Environmental Protection Agency (the
"EPA n} shall at any time conduct periodic inspections of 1he Mining Licence Area according to the
EPA 2008. 

c) MARAMPA MINES shall, in accordance with the EPA 2008, condoc:t ils mining operations and
all project activity with a degree of care and profi:ssionalism al all time& duriDg the existence ohhis
Agreement with high international environmcutal protection &tlllldll!'ds.

d} In particular, subject to (e) below, MA.RAMPA MINES shall em.ploy iD its mining operations
advanced techniques, practices 811d methods of operation for the prevention, limitation or treatment
of pollution and the avoidance of unnecessary 1oss of, or damaae to, natural resources, in each case
iD accordance with Applicable Law.

e) MARAMPA MINES shall be n:sponsible for any pollution, risk, claiIJl or other environmental
damage arising out if its mining operations.

s.13 Rlclam..,tion and rehabilltatlon of mined out areas 

a) Within twejye months from the Effective Date, MARAMPA MINES will prepare at its ex.pease
and submit to the EPA and the Direttor of Mines simultaneously a comprehensive masrer plan ( the
"Mille Closure Plan") that will address the issues ofrec1111Il3.tion and rmabilitation of mined out 
areas in the Mining Licence Area, provided that the Mine Closure Plan will be subj�t tg the
provisions of the EPA 2008 and any regulations made thereunder and, where not incoosistem, in
compliance with the Minerals Act. A draft of such Mine Closure Plan shall be made available to the
EPA and the Director of Mines within six months from the Effective Date.

b} Tbe Mine Closure Plan shall be subject to Applicable Law and clearly identify the ex.tent of the
reclamation and rehabilitatio.n attnoutable to operations C-Ollducted prior to the commencement of
mining operations by MARAMPA MINES and the e.,timated cost in United State Dollars
( converted to Leone equivalent at the prevailing rate) of effecting such reclamation and rehabilitation
(referred to hereinafter as the "Base Rellabilliation Cost").

c) MA.RAMPA MINES and EPA shall jointly calculate and agree on the amount of 1he BIISe
Rehabilitation Cost at the time the Mine ClOSllJ'C Plan is agreed.

[12]
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d) MARAMPA MINES shall be fully responsible for the attributable coi.t of reclaiming and
rehabilitating mined out areas to the ex.lent Chat such reclamation md rehabilitation is attnburahle to
its operations.

e) Subject to c!Jwse S.12(e) and clauses S.13{b) and (c), MARAMPA MINES shall adopt and
implement programmes and measures approved by the EPA £or effective reclamation ofmined out
areas including replanting and dealing with mining spoils, in which regard e. detailed progrmmne for
the progr�ive reclamation and rehabilitation of lands distwbed by mining for lhe minimization of
the effects of such mining on adjoining land water areas shall be submitted t.o the EPA fur approval.

f) MARAMPA MINES shall mange. at MARAMPA MINES' election, for ll funding guarantee,
corporate parent guarantee, insurance or other type offinllllcial assurance {in this clause, "Financial
As111rana:"), sucb in fonn and substance satisfactory to the executive director ofthe EPA to cover
the estimated cost of restoration and rehabilitation required for disturbance to date (which, for the 
avoidllllce of doubt, shall ex.elude any dimlrb1111ce caused by operatiom by third parties (affiliated
or not) occurring in the pmod prior to the Effective Date) as calculated at the end of every financial
year in accortlmce with the Mine Clo!ure PIDn prepared in accordance with clause 5.1 J(a). 

g) A draft of such Financial Assurance shall be made available to the EPA at the moment of providing
the Mine Closure Plan. MARAMP AMINES sball provide the e.pproved Financial Assurance within
90 (ninety) days from agreement on the content of such Financial Assurance.

h) As long aa the terms of such Financial Assurance ha:vc not been approved by tbe executive director
ofEP A, MARAMPA MINES, notwith8te.nding any other provision in 1his Agreement, shall not be
liable for wch Financial Assur1111c:e not being effective within the timcfr8Dle set out herein.

5,14 pto5¥rement
a) MARAMPA MINES shall, in lhe conduct of its procurement activities under the Mining Licence,

comply with the Sierra Leone Local Content Agency Art, 2016 by giving preference to Sierra. 
Leonean Companies, provided products, sel'Vices and materials mlde in Siem. Leone are offered at 
comparable quality, delivery schedule and price, to the maximum extent possible and subject to 
technical acceptability Blld availability oftbe relevant goods and services and being consistent with 
safety, efficiency and economy. 

b) Without limitation to sub-clause {a} above, MARAMP A MINES she.It in the conduct of its mining
operations originate all of its procurement through banking inslitutions in Sierra Leone, whenever
possible and commercially advantageous, as determined by MARAMP A MINES.

5.15 Health and Safety 

MA.RAMPA MINES she.11 comply with all health and safety standards and laws that are generally
apPlicahle in Siena Leone. 

5.16 lnsyrance 
MARAMPA MINES and its Nominated Supplieis will only be �ired to place all or part of an 
insurance policy with a local insurance company or an intematione.l company that partners with a Ioca1 
company to the extent that the local insurance cowpanies are able to meet the credit ratings and/or where 
such insurance can be supplied on a competitive besis in tenns of price. coverage, quality mid other 
terms, provided that in all instances such insuran� provided is satisfactory to the requirements of 
MARMAPA MINES' lenders or financial institutions. 

6 FISCAL PROVISIONS 

a) Unless otherwise indicated, the start date for Year l tax incentives is 1 • Janumy 2022 ( and prior to
such date the tmna of the Stockpile APA sbaJl govem).

b) For any and all forms of tax. Goods and Services Tax, excise duty, tariff, fee or olher amount which
MA.RAMPA � is exempt from. MARAMP A MINES sball not be liable in any instl!nce to
actually pay sw:b amount at any time and seek reimbUlSCIIlent or rebate for such.

c) Notwithstanding any provision in any legislation MARAMP A MINES shall not be liable for taxes
arising from other parties' activities even if those are related to MARAMPA MJNES operations.
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6.1 

d) A:ny non Sierra Leoneen Affiliate and Nominated Supplier not registered in Sierra Leone providing
services to MARAMPA MINES shall be considered as non-raident for tu. and fisc:al pUipOses.

Minlpg amat charge aud surface rent 

a) NotWithstandmg any other provision of this Agreemeut (and each other provision in this Agreement
shall be subject in all instances 10 this clause 6.l(a), for the fiscal year of 2021), MARAMPA
MINES shall pay to, to the extent it has n ot been paid yet, GOSL USD 20,000,000.00 (twenty
million US dollars) in accoroancewitb 1he Stockpile APA (and it is agreed tbatthe Stockpile APA
satisfies all requirements under clause 6.2(b) and any other provision of this Agreement in .respect
to the sale and or tran.sfer of the Stockpiles) and such that the pa.yment3 thereunder will constitute
full and final payment in respect of, and will be made in lieu. of:

1) any and all taxes, royalties, or other GOSL revenues (including but not limited to export and
customs duties, withholding laxes and paymeru thereof, port fees, inspection fees and levies,
any taxes or contnbutions for which MAR.AMP A MINES or its Affiliates may be otherwise be
liabu,, including in respect of its expatriate employees and / or subcontractors) (together,
"Revenues") that would otherwise have been due, whether directly or indirectly, as a result of
the sale, export and/or shipping of the Stockpiles and operations ofMarampa Mines in respect
of the shipmmt of the Stockpiles; and

2) any and all Revenues that would otherwfae have been due, whether directly or indirectly, as a
result of the operations ofMilllllnpa Mines during 2021 or unt11 the entirely of the Stockpiles
are shipped and exported.

b) MA.RAMP A MJNES shall pay to the GOSL amnuilly and without demand Oil Reference Date and
on each e.ruuversary of tho Reference Date, the sum of US$SOO,0OO (Five hundred lhoosand United
States Dollars) in respect of an annual charge as defined and envisllged in its Mining Licence.

c) In addition. MARAMPA MINES shall distribule surf.ace rect in accordance with section 34.A of
the Minerals Act, annually and without demand, as specified in the respective le11Ses of MARAMP A
MINES, subject to revision provided for in the Provinces Lands Act (Cap 122).

d) Mining annual charge and sumce rent payable shall be treated as allowable expenses in ascertaining
the chargeable income of MARAMP A MINES and shall not be subject lo withholding twt.

fi.2 Royalty 

a) MARAMPA MINES shalJ pay a royalty at the rate of3% (three percent) of the madret value of the 
mineal, which shall for the p111pooes of calculation be the Slile value m:eivuble by MARAMPA
MINES in an Ann's-length tn.nsaction, being the price receivable per metric tonne multiplied by
the total metric tonnes sold, Free on Board tbe vessel (calculated in accordance with the statement
set out in sub-c]llllSe 6.2 (f)) at fue designated Siena Leone offshore loading point of the shipment
and as adjusted in accordance with sub-clause 6.2 (g).

b) Where MARAMPA MINES enters into an agrcementfor the Sale ofMinerals with an Affiliate, the 
terms of any such agreement (if other than on tenns equivu.lc:nt to an Arm's-length transaction) shall 
be based on an Advance Pricing Agreement according to sub clause c) md d) below. FOT the
avoidance of doubt. MARAMPA MINES is always and continually wlowed to enter into any
agreements with any party on an Ann's length basis. 

Guidelines; 

c) Prior to a final Sale without re::ourse, of any Minerals to an Affiliate, u other 1han on Arm's-length
transaction tenns, MARAMPAMINES and GOSL shall enter into an Advance Pricing Agreement
establishing guidelines for determining the deemed Ann's length sale value and price of such
Minerals forpUJpOSes of1hc calculation used in the statementset out in clause 6.2 (e). The Advance
Pricin11 Agreement shall establish a mutually satisfactory methodology designed to ensure that the
royalties owed on any sale to an af:filialed party attributable to income from such sale, are no less
than they would be if the sale had been undertaken on an Arm's length basis to non-affiliated
purchasers.

d) The following will guide the Advanced Pricing Agreement:

i. MARAMP A MINES shllll provide n�ary documentation to assist in arriving at such an
agreement;
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ii. such procedures may look to available metrics, such as prices received by major producers,
with due adjustment for transport, quality, marketing commissions and other relevant
operating and market considerations;

iii. where prices atwned through application of agreed procedures result in a price that either side
determines no longer reflects the underlying principle of market pricing, either party may 
request a revision of such agreed procedures;

iv. in 1he case that an appropriatepnblicly available index enters into wide usage during1he course
of this agreement, tile parties will come together to agree on a method utilizing such index,
with due adjustment

e) Royalties payable undec-6.2 {a) above shall be allowed as a deducbole operating cost, in ascertainin&
its net chargeable income fur income tax purposes.

f) Wilhiu a maximum period of 45 (forty-five) days after the end of =di month's shipment,
MARAMP A MINES shall prepue and deliver to the Director o£Mines a smtement certified by the
accredited repre9elltative of MARAMPA MINF.S, stating the total tonnage of Minerals of each
kind, grade, and quantity &hipped by MARAMPA MINES from Sierra Leone in that month.
Together with such a statement. MARA.MP A MINES shall include a statement of the respective
sales value receivable Free on Board the ocean-going vessel for Minerals shipped from tbe
demgnated Sierra Leone lOlldiDg point ( calculated as specified above for affiliate sales in accordance
with clause 6.2 (b) and (c)). Upon delivery of such statement, it will pay to GOSL the 3% minerals
royalty paygble on the sales wluereceivable as cal.cufated by this statement. MARAMPA MINES 
shall assume all risk of non-payment.

g) In pn:parin.g the Statement in 6.2 (f) above. account will be talten for any adjustment required as a
result of amendments or detemrinatiOII! or corrections in respectofpriorperiods, such as provisional
pricing teans or credit notes, such adjustments will be separately and clearly ·indicated in the
stalcmeot referred to in 6.2(f).

b) any disputes regarding 1he content or application of 1his clause 6.2 shan be resolved by an
Independent Sole Expert which shall act on the following basis, and in no <:ircumstance shall
operations be suspended during the resolution of any dispute under 6.2 or otherwise:

1) the Independent Sole Expert shall act as expert and not as aibitratnr;

2) the parties shall notify in writing the Independent Sole Expert of the item or items in dispute
within ten ( l 0) days of the Indepeadent Sole Expert's appointment;

3) the Independent Sole Expert shall decide the procedure to be followed in the determination;

4) the costs of the di:tEnnination, including fees and expenses of the Independent Sole Expert,
shall be borne equally between the Parties; and

5) the detennination or the Independent Sole E,q>ert shll.ll be final and binding on the Parties
subject to the right of either Party to appeal such detenniruition within 30 days of the
delivery of the decision oflhe Independent Sole Expert by invokmg arbitration pursuant to
Section 12.8(b) of this Agreement (and being able to proceed immediately to arbitration
and without the need for any party to enter into discussions or to seek to reach an amicable
settlement).

6.3 Income Tax 

a) MARAMPA MJNES, in the conduct of its BCtivitles in Sierra Leone pursuant to tbis agreement,
shall be liable for Income T!llt on its ch.llrgeable income derived in SiOOll Leone at the following
rates 11ind in accordance with clause 63{c):

Yem 1 toS: 6%
Years 6 and thereafter: 25%

Ifatanytimethelncome TnActprovidcs foratwc rate1hatis more favourablero large scale mining
companies than the rates set forth in this sub chwse (a}, MARAMP A MINES shall apply sncb lower
rate in calculating its income tu.

b) MARAMPA MINES 11ball not be liable for llllY taxation based on turnover. retain earnings or
otherwise unless provided in this Agreement;
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c) The chargeab]c assessable incam.c in ucertaining the Income Tax payable by MARAMPA MINES
shall for the purposes of Income Tax be cak:ulated as provided by the Income Tu Act, subject to
clause 6.6, as it applies to mining companies.

d) Fo�ign exchange pins 81ld losses arising as a result of the cha.nge in e,i.change rates between 1he
date of the underlying transaction and the date of settlement of that transaction will only be
assessable or deductible fur income tax pmposes once the gain or loss is realized.

c) There mall be no limitation ou the amount that is ded:u.ctible fur the cost of air tickets, charter or 
private flights, helicopter, or any othec air, marine or land transportation, in respect ofMARAMP A
MINFS, ill! A:ffilfatcs and Nominated Suppliers' employees who come and/or leave Sierra Leone in
relation to the operations ofMA.B.Al\fi'A MINES. 

Treatment of losses for Income Tax purposes 

a) The amount of tax losses that can be utilised to offset chargeable income in any year of assessment
shall be. ftom Year 1 until the expiration of this Agreement, an amomrt of loss such that the tax
payable will not be l�s (ban 15% of the in.come tax that would be due if no losses were carried 
forward; any losses disallowed by virtue of this rule may be carried forward indefinitely, without
restriction.

b) If at t111y time, the Income Tax Act allows for a grearer utilization of tax losses than tbat described
in tbis clause, MARAMP A MINES shall be entitled to take advantage of such greater utilization_

65 Withholding tax 

Subject to the teons of any intemationa.1 agreement lo which SiC!l11. Leone is a party in.dic11.�g a lower 
rate, which sluill prevail over the provisions of this Agreement, withholding taxes on dividends, interest, 
management fees, paymeom to associates and contractoispald by MARAMPA MJNES, and Nominated 
Suppliers sh11.ll be as follows: 

a) The rate of tax applicable on dividends shall be 5%.

b) Tax withheld on inta-est on loans including loans from associates is liable to withholding tax at 5%.

c) Tu shall be charged on manage1JJent fees and other similar payments made by MARAMPA
MINES and its Nominated Suppliers in respect ofintercompaoy agreements (other than intergroup
loans. interest or dividends) at the rate of 5%.

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

c) Payment to !gal contractors by MARAMPA MINES and its Nominated Suppliers shell be subject 
to nil withholding tax.. 

f) Withholding laxes referred to in Claus� 6.5 (a) to (e) above are only due on cash payments by
MARAMPA MINES, its Nominated Suppliers, and their respective subcontractor.; and not on
accruals and/or provisions.

g) In this section "international agreement" means an agreement between Sierra Leone and a foreign
government.

h) If at anytime the Income Tax Act provides for withholding rates for payments to conlractors that are
lower than fhose specified in this clause, MA.RAMPA MINES, its Affiliates, and Nominated
Suppliers shall apPly such ates to such paymenlli.

i) Notwithstanding any other provision in this Agreement, expatriate consµltants shall be deemed non­
resident contractors for tax purposes.

Divideods, interest and management fees paid from MARAMP A MINES or its Affiliates to another are 
not deducll'b]e or assessable in the paying or the receiving company respectively. 

6.6 Capital ex.pepditare allgwqcp 

a) An initial allowance equal to 40% (forty percent) of the United Sates Dollar cost of qualifying capital
expenditure shall be dcdllC'tible by MARAMPA MINES in determining iU cluirgeahle income for
the year in which such qualifying capital expenditure is incurred with an annual allowance at the
rate of20% (twenty p�t) of the United States Dollar cost of qualifying capital expenditure being
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6.9 

deducbole in detmnining chargeable income in each subsequeat year ontil the full cost has been 
deducted. 

b) Where an asst.t which falls within the definition of qnalifying capital ex.penditure is scrapped,
destroyed or $Old for Jeu 1han the balance obtained by deducting from the cost thereof the aggregate
of the initial allowance and the mmual allowancci previously granted in respect of that asset, then 
the balance shall be fully deductillle �ainst chargeable income in the form of a scrapping allowance
in lbe year ill which such disposal, destruction or sale occurs.

c) Qualifying capital expenditure shall comprise the foilowmg (whether the expenditure is made in
cash or in kind, in one or in several instalments, or otherwise):

i. Extractive Industry Revenue Act 201S;
ii. Capital expenditnre on all mining machinery, plant and equipment described in clau5e 6.9 (d) of

this Agreement, whether imported or purch&lied in Siena Leonl'l, ai; well as all capital expenditure
011 vehicles, medical equipm.e:ot. computers and ancilliuy equipment, construction 11nd ex.pansion
on residential and non-residential buildings, caru1truction and expansion of clinics and iill other
equipment ancillary to the operations of MARAMP A MINES as well u the cost of acquiring or 
procuring the transfer of the mining lease which is subject to this Agreement and any olber mining
lea.se in respect oftbe mining lease area;

iii. Capital expenditure on haul roads, environmental bunds and similar wets;
iv. The coot of rest.oring buildings and otber assets situated within the mining lease area to their

original condition, wbere 3llcll restoration does not result in an increase in 1hc: productive capacity
of that building or other asset, shall be deemed to be a repair of such building or asset illld shall be
allowable in full as a deduction against chargeable income in the ye11r in which that cost is incurred;

v. Capital expenditure on assets related to the construction, development, or improvement of the
community infrastructnre au.ch as schools, clinics, hospital, training centres and other related
assets.

Cu[ttllSY issues 
a) The financial sllltements and books ofacoounts ofMARAMPAMINES iihall be stated, maintained

and ccpressed in u..;ited States Dollars;
b) All capital expenditure incurred by MARAMPA MINES shall be sbted, maintained aind/or

expressed in Unit'Cd States Dollars;
c) All expenditures illld payments incurred or made by MARAMPA MlNES may be in United States

Dollars or other local or foreign cnrrcaicy in its :iOle discretion.
d) Notwithstanding any provision in the Bank of Sierra Leone Act, 2019 and any legislation related to

it or to foreign currency transactions, as ameo.ded from time, MARAMPA MINES and Nominated
Suppliers may enter into agreements with local 811.d foreign contractors, vendors, suppliers or similar
entities denominated in United SWe Dolh.rs and/or any other foreign currency and pay to such
suppli«s in such cum:ncy, in its sole di:.crction.

Buie of Ass1mlng agd paying (peome Tu: 
Assessable chargeable income and income tax payable by MARAMP A MINES in respect of each year 
shall also be assessed in United Smte5 Dollars 11Dd shall also be payable in United Sates Dollm. 
Limitation g{chargg OD impom 
a) Notwithslanding the current charges, fees, duties and levies imposed directly and indirectly by

GOSL on imports into Siem.Leone, GOSL and MARAMPA MINES ap-ee that fur the duration
of this Apeem.ent the percentage ad valorem charges fur levies, duties, fees (including an associated
inspection fees), Goods IUld Services Tax aun:harges 811d all other IIJilonnts levied on or payable by
MARAMPA MINES, its Affiliales and Nominated Suppliers ("Charges'') in mpect of imports of
C11pital item5, including bnt not limited to mining machinery, prefabricated structures, plant and
equipment and con8UDJablc mining stores as defined in Clause 6.9 (d) below, shall be according to
Applicsble Law bnt not more 1h.lm 1 % in aggregate of the wlue lllllded. price in Sierra Leone, end
no other- Charges will be added tu snch landed price, nnr paid for.

[17) 
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b) In the cue of non capital items, such as any type of fuels, lubricants, and chemicals, the rate of
charges, fees, duties, levies, and Chargtl6 applicable t o  MARAMPA MINES, its Affiliates and
Nominated Suppliers shall be according to Applicable Law but not more than 1 % in aggregate of 
the value landed price in Sierra Leone, and no other Charges, levies will be added to snch landed 
price nor paid for.

c) For the duration of the Agreemeut, imports by MARAMPA MINES and ib Nominated Suppliers
of health and safety, as well as all training and education equipment shall be taxes at 0.1%.

d) In this Agreement the terms mining machineiy, plant and equipment and 00.llSUmable mining store!!
shall include all machinery, plants, vehicles, and cqnipweot useful to IIJ1d used by MARAMP A
MINl'S, its Affiliates and i18 Nominated Suppliers in clearing land, removing Minerals from land
and transporting, separating, proce.mng, handling and packagin g such Minerals for sale, including
without prejudice to the generality of the forgoing, construction materials for mining and processing,
dredges, barges, coastc:rs, traoshippers, towboats, pumps, piping, screens con ceotrating and
separating equipment, locomotives, JocoJJlotive engines, tail wagons and rolling stocks, railway
signalling equipment, railway sleeper.i, power generating and distributing equipment, cranes, lorries
road building equipment, four-wltcd drivevdlicles used in and ancillary 1D mining operations, off-
road haulage vehicles, earth moving vehicles and equipment, mineral s� and pacbging fiu:ilities
together with accessories, parts, and applianGcs for use and used �elusively with any of the
fmgoing.

In addition to the above, other eqmpment shall include surveying oquipment, laboratory equipment,
computers, printers, plotters, software, etc., used by MARAMPA MINES in relation to mining
operations and any otlier items required for ancillary support functions of the business.

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

The tenn "machinery" means machinety consisting of a. combination of moving parts 11nd 
mechanical elements which may be put in motion by physical or mechanical force.

e) For the duration of this Agreement, MA.RAMPA MlNES, its Affiliates Bfld Nominated Supplier
shall have the right to import, �ly or via MARAMPA MINES Affiliates and Nominated
Supplier, into Sierra Leone the whole of its requimnents for fuel, lubricants 1111d chemicals on such
contractual terms as it determines Dt all times in its ,ole discretion. In addition, MARAMPA
MlNES may purchase fuel in Siemt Leone, where such fuel Cll!l be supplied on a competitive basis
in tenns of price, quality and other delivery tmns. For the avoidance of d011bt, any such fuel and
lubricants utilised in connection with the Marampa Mines Project, whether by MARAMPA MINES
or any affiliated company, agimt, Nominated Supplier or contractor ofMARAMPA MINES, and
whether imported or Dot, shall not be subject to any taxes, levies, ex:cise, duties or fees er any other
similar payment or expense, nnless this Agreement provides for such.

6.10 Reimbursement of import duties 

If consumables on which no CW1toms duties or levies are paid are not re-exported or totally consumed 
within three (3) years after importation, and are afterwards sold, ex.changed or transferred in Sierra Leone 
(except to the State), MARAMP A MINES shall pay to the OOSL the customs import dnlies and levies 
on the then fall' market value of �e itans within foriy-five ( 4:S) day& of the date of sale, exch�cd or 
tiansfa-. MARAMP A MJNES shall submit to GOSL annual reports Oil the fair market value and acwal 
transfer price of asset dispositions on assets which benefited from reduced or zero import duties. 

6.11 Jtoad mer sharges 

Notwithstaoding the provisions of the Road Use.rs Charge Act, 1994 MARA.MP A MINES, i1s AffiJiates 
and its Nominated Suppliers shall be exempt from road users fuel levy applicable to users generally in 
tespect of fuel consumed by its operations, logistics and infrastructure. 

6.12 Inspgction feg 

a) MARAMPA MINES shall appoint an international reputable Minerals inspection company, in
consultation with NMA, and shall be liable fur the payment of their inspection fees in respect of all
goods exported by or on behalf of MAR.AM.PA MINES from Sierra Leone.

b) MARAMPA MINES will provide inspection reports to GOSL together with the documentation
related to Royalties.

[18) 
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6.13 Other taxes or fiscal bnpe1t 

a) For the duration of this Agreement, no taxes (including, but without limitation, income tax, 
additional profits tax, surtax, minor taxes, profits tax, turnover tax, sales tax, export tax, impon tux, 
value added tax, withholding tax 11Dd employment related tax), royalties, duties, excise, charges, 
levies, fees. dues, contn1lutioo. payments or imposition of any kind whatsoever payable to the 
Central, regional or local Govemments authorities (directly or indirectly) or agents or to any 
Chiefdom or Tribal Authority orto any other Agency ofGOSL shaU apply lo MARAMPAMINES, 
ils Affilia�s, Nominated Supplim ur the employees ofMARAMJ' A MINES, other than: 

i. Those expressly assumed pursuant to the provisions of this Asreement.

ti. The payment of taxes deducted from the emoluments of employees of MARA.MP A MINES
as n:qllired under the Income Tax. (PA YE tax} Rules and/or employer's payment obligutfo115
to NASSIT all in relation to Sienal.eoneans. For the avoidance of doubt expatriate and non­
Sierra Leonean employees are only subject to PAYE tax on their base Sima Leonean
remuneration;

iii. NMA monitoring fees at 10¾ of the Mining License annual cba.ge stated in 6.l{b) of this
Agreement;

b} Should MARAMP A MINES pa.y any minor taxes, which includes all taxes and liabilities that are
generally applicable to aU COIJI001tions on a non-discriminatory basis, they shall not exceed in
aggregate USD I 00,000 over any financial year period.

c} Except as provided in this Agreement, no tax, royalty, duty, excise, profit &bare, colllllllllsioo, levy, 
fee, due, contribution, payment or imposition of any kind wha.t&oever (other than thwe provided for 
in this Agreement) shall be payable by .MARAMPA MINES, or by its employees or shareholders,
or by any affiliate or agent ofMARAMP A MINES or its Nominllted Supplim.

U4 Rep■trlatlpg Bolding apd Igtroductlon ofFuads 

a) MARAMPA MINES shall have the right., during the tenn offhis Agreement, to freely receive and
pay, hold in banks of its own choice, wherever located, and dispose ofin any country all revenues,
n:ceipls and other foreign cwrency funds held by ii under or in connection wi1h its mining 
opt.ration&. 

b) MARAMPA MINES shall have tbe right, during the term of this Agreement. to hold foreign 
currency in designated foreign currency ban\: accounts in its name in Sierra Leone.

c) MARAMPA MINES $hall be exempt fiom any commission, charge or levy payable to GOSL on 
the introduction or investment of funds from a fureign source into Sierra Leone. 

'9.15 Good1 ud Services Tax 

a) Notwithstanding the provisions of the Goods and Services Tax Ad (2009), MARAMP A MINES 
its Affiliates, and its Nominated Suppli� shall be relieved from and shall not be liable to pay,
Goods and Services Tax levied on taxn.ble supplies and services within Sierra Leone or imported.

b) MARAMPA MINES shall provide to NRA the list of Nominated Supplim; and the total value of
goods and/or SC(ViCCS obtained from them, within 4.S days from lbe md of each calendar quarter
and any document in MARAMPA MINES possession, as to be required in writing by NRA, 
conducive to the identification of those suppliers and their transactions with MAR.AMP A MINES. 

c} For the purpo� of this dansc 6.15, MARAMPA MINES shall pay Goods and Services Tax to
supermarkets, hotels and restaurants 11nd sbail have the right to recover such payment.

6.16 Pprt. hrbour dug •r fees and mycdoriog charge, 

a) Notwithstanding the provisions of any legislation related to the Sierra Leone Ports Authority 
{SLPA), Sierra Leone Maritime Adm.inistnrtioo (SLMA), and any agreement of fbe GOSL with any
Agcncii:i in relation to SLPA and SLMA activities, including but not limited to inspection and/or
valuation services, MAKAMPA MINES shell be exempt from all Port, Harbour, Loading,
Unloading dues or fees and Stevedoring cluuges that may be levied by either the SLPA, SLMA or
any Agencies, orgaruz1llion or legal entity, whether privl!le or public, in relation to the opaations of
MA.RAMPA MINES, including operations of its Affiliates wui Nominated Suppliers, ocean going
vessels ilild other maiine 11SSets, and snbcoutmctDJs conducting work or services on behalf of or for
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MARAMPA MINES {whether at Thofcyim river terminal, Pepel Port, Freetown harbour OJ" 

otherwise), wifu exception of the fullowing: 

i. Pilotage Fees for movemeots of vessels within the SLPA controlled navigatio11 meas when
services are rendered. However, no pilotage will be required for the operations of
MARAMP.A MlNES nuuine assets.

ii. Safety e.nd Inspection Fees for services requested by MA.RAMPA MINES and rendered. 

iii. Charaes levied at the Ports owned and operated by the SLP A for Loadillg and Unlow:liog 
Cargo or Ooods in the SLP A teaninal in the normal course of their business operations when 
services are requested by MARAMPA MINES and rendered,

provided that in all instances MARAMP A MINES shall not be subject to any fees, costs, levies or 
other forms of payment nnder this clause 6.16 where such is not in use by MARAMPA MINES. 
In respect of its Affiliates and Nominated Suppliers or other subcontractors, this exemption will 
only extend to SLP A charges 011 services supplied to MARAMPA MINES. 

b) In the event that the Sierra Leone Ports Authority or other responsible public body fails to provide
any of the services for whicb MARAMPA MINES is required to pay port charges, harbour dues
and any other amounts plll'SUant to this clanse, including, but not limited to, positioning and lighting
of buoys, and MARAMPA MINES thereby incur.; my cost or expenses in providing or obtaining
such services, MARAMPA MINES shall be entitled to deduct such cost and c:x.pe.ni;es from any
�ounts that are otherwise payable to the Sierra Leone Port Authority pursuant to this clause.

c) MARAMPA MINES shall ha:vethe right to source and utilise, at its sole discretion, any stevedoring
service provider (whether local or foreign), maritime and customs apu.t. and shipping companies
for the exa:,ort of Iron Ore. For the avoidance of doubt, neither MARAMPA MINES nor its 
Nominated Suppliers &ball be required to change the flag state of any of their marine assets at any 
time, 

d) For the pwpose of this clause, a reference to MARAMPA MINES shall include a reference to it.s 
Affiliates and Nominated Suppliers.

6.17 Community Development Pupd aad Additional Royalty paymenta 

a) MARAMPA MINES agrees to make paymcots, under the Community Development
Agreement, totalling in aggregate a percentage of the Free on Board revenue received by
MARAMPA :MINES on sales In that yeac, as calculated for Royalty payment purposeli, 1111d
attributable up to a maximum of3.25 million toones oflroo Ore sold (lbe "Cap"), in each such
year at 1%.

b) Should MARAMPA MINES expand annual production beyond 3.25 million tonnes per year
of Iron Ore, and be given continued access to the rail and port infrastructure (Pepel port), such
Cap s'haU be removed.

c) Any payment3 made pursuant to the Community Development Agreement, md donations of
funds, equipment. O£ goods (including medicines and drugs) to any clinic:, health facility or
primacy, secondary or tertiacy education institution situated in Siem. Leone,. whether or not
solely for the benefit of the primary bmt community, MARAMPA MINES' employees OT 

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

6.18 National Social Security and IP,surance Trast- NASSIT, pd PAYE 

a) Notwithst1111ding the provisions of Ille National Social Security and Insurance Trust Act, MARAMPA
MlNES and its Affiliates, and 1heir non Sima Leonean or expatriate emplayees working in Sierra
Leone shall not be required to make the requited employer and employee contnoution to the National
Social Security and Insurance TlllSt in respect of their expiuriate employeei, working in Simu Leone.

b) Notwithst1111dulg the provisions ohny Sierra Leonean legislation in relation to payment of payroll tax
and payments for working and/or resideut pemdts, MARAMPA MINES, its Affiliates and its non 
Sierra Leonean or exptLtriates (whether employed by MARAMPA MINES or its Affiliates) are only 
subject to PA YE tu on !heir base Sierra Leonean remuneration at no more than 25o/a. 

6.19 Intqpretadon pf fiscal advantaw 
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Any fiscal benefits granted in this clause 6, shall apply to MARAMPA MINES its Affiliates and 
Nominated Suppliers only and no other entity that is not a party to this Agreement. 

6.20 Contracting. SupplJen, and Vepdpl'S 

MARAMPA MINES and its Affiliates are allowed at all times to use my contractor, supplier, vendor, 
or s�ce provider for any service at the best available market rates at all times or perfonn such services 
on their own or by one of the Nominated Suppliers. 

7 WAIVER OF IMMUNITY 
7.1 The parties unconditionally end irrevocably ap-ee that the execution and performance of this Agreement 

constitute a private and commeteial act In addition, each party unconditionally and irrevocably: 

a) waives to the fullest extent permitted by the laws of any applicable jurisdiction any right of immunity
as to it or its property (excluding any diplomatic protected property) in respect of the e:nforcement
and execution of any arbitration award rendend under this Agreement:

b) waives any right of immunity which it or any of its assets (excluding any diplomatic protected
property) now has or ma.y acquire in the future whether characterised as sovereign immunity or
otherwise in IIDY jurisdiction in connection with any such proceedings including, without limitation,
immunity from service of process, immunity from jurisdiction or judgment of any court oftnliunal
and immunity from execution of a judgment.

8 GENERAL STABLITY AND OPERATIONAL UNDERTAKINGS 

8.1 The GOSL uodertakes that in the event that it en.acts legislatioos and regulations or changes in any law ('law' 
in this clause 8 .J mean& any act, code, regulations, rule,, policies or practices or otha-written law promulgated 
by Sierra Leone or olber GOSL authority (iPcludins but not limited to with respect to taxation and fiscal 
matters), or any decision, judgment, pronouncement, order. decree, assessment or clin:cti.on made or issued 
by Sierra Leone or other GOSL authority or other competent eice�tive, judicial or administrative body), (in 
this provision referred to a5 "changes") which arc mo.-e favorable to MARAMPA MINES (and/or its 
Affilial4=1, as appliC11.ble), then such provisions shall apply to MARAMPA MINES (and/or its Affiliates, as 
applicable) on II non discriminatory basis. 

8.2 Should those changes �bstantwly and adversely impact MARAMP A MINES (and/or it:; Affiliates) or this 
Agreement, then such changes shan not apply to MARAMPA MINES (and/or its AffiliatEs). 

8.3 This Aifeement was entered into on the basis of the Applicable Law prevailing on 1he date of this Agreement 
and the exceptions provided in this Agreement. 

9 EXPROPRIATION 
9. 1 Pursuan1 to the Constitntion of Siena Leone. and to clause 12 below, OoSL undertakes not to, and shall not,

expropriate or take any act equivalent to expropriation, including any step as part of a process of
expropriation, in relation to the Investor. MARAMP A MINES, and its Affiliates, in respect of any: 

a) mining plant, infrastnJcture, equipment or other property located within the Mining Licence Area;

b) Minerals, the mining of which is authorw:d under the Mining License(s) or the product derived
therefore; or

c) any equity, shares or ownership interests of whatever nature held in or issued by MARAMl'A
MINES.

d) any plant, equipment, tfansportation. barges, vessels, ships, containers owned or operated by or for
or in connection or conjunction wilh MAllAMP A .l\lDNES.

10 COVENANT OF QUIET ENJOYMENT. 

[21) 

I 

[ 

r 

r 

r 

[ 

L 

[ 

r 

[ 

r 

[

l

l 

I 

I 



., . 

GoSL hereby wamints, and defends MARAMPA MINES' title to, possession and peacef
u
l enjoyment of

all rights gr1111ted to it by this Agreement, and the Mming Licence, subject to compliance with Applicable 
Laws. 

11 PROTECTION OF FOREIGN JNYESI,MENTS 

11.1 All Foreign Investments made by the Investor and i� Affiliates within the territory of Sierra Leone shall 
enjoy the legal protection guaranteed by the Constitntian, Applicable Law, foreign investment laws, other 
laws and regulations and the international treaties to which Sierra Leone is a party. 

11.2 'The Investor's and its Affiliates' capital, property lllld assets shall not be ex.propriated. 

11.3 The Investor and ils Affiliates shall be entitled to conditiom no less nvourable than the conditions granted 
to domestic GoSL investors regarding tberight to own, utilize 1111d spend ils investment 

11.4 GOSL wac:mts that the Investor and its Affiliates shall be entitled to treatment no less favourable thao it 
accords 10 investments of its own investors or tD inve:.tmeuts of investors of any other state. 

11.5 GOSL hereby warrants and defends MARAMP A MlNES's title to possession and peaceful eojoymeut of 
aJl rights granted to it by this Agreement and all of its property in Sierra Leone against expropriatioo. 
confiscation, condemnation, wrongful possession, aud to the extent possibl-,, destruction, disruptiou., or 
i.n.t.mi:rence by any Person. 

12 GENERAL PROVIS1QNS 

12.1 Assipment and C)iwge of Control 

a. Subject to clause 13 .4, MA.RAMP A MINES shall not assign to any person, finn or corporation not
being a party hereto, in wbo1e or iD part, any of its rights or privileges, duties or obligations under
this Agreement other than io accordance with the section 119 of the Minerals Act or otherwise agreed
in writing by GOSL.

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

c. Any change in non resident's ownership in MARAMP A MINES shall not create a tax lillbility in
Siena Leone.

12.2 CompHapce with Minerals Act and ptber ku 

Subject to the tenns of this Agreement, (including but without limitation clau5e 6.13), MARAMP A 
MINES shall at aJI times comply with the provisions of the Minerals Act and other relevant laws and 
regulations (including any official form prescribed by such replations) in connection with the canying 
outofits obligatiODS and work as described in tlris Agreemeut, exceptt.o the extent1hat they arc inconsistent 
with the provisions of this Agreement. 

12.3 Jleoortmg 

MARAMPA MINES shall comply with the applicable laws and regulations regarding reporting i1S 
activities and other reasonable requests for information from the Minister. 

12.4 Creation gf Security Interests 

a) Notwithxtaoding any other provision of this Agreement, MARAMP A MINES shall have the right 
(and wi1h the irrevocable consent of OOSL hfl'eby given for such) tn pledge or otbC1Wise create
security interei.ts over the Mining Licence and this Agreement, iu order to secure any financing
arrangement

b) GOSL shall ifrequired by such lellder, mortgagee, trustee, receiver or administrator (as applicable),
provide such information, documentatiou and other conditions precedent 11s may be reasonably
n:quired from time to time; and co-operate in good faith with MA.RAMP A MINES and each leader,
mortgagee, trustee, receiver or administrator (as applicable) in respect of the :financing and oomply
with any reasonable requests.

c) GOSL hereby imwocably agrees and grants its consent (to the eittent necessary md/or upplicable)
to MARAMPA MINES such tha1 MARAMPA MINES is able and permitted to pledge, charge

'J 
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and o1herwise secure for financing purposes this Agn,emcnt and/or the Mining Licence (further to 
clause l2.4(a) above); 

12s Prior comcnt or Approval 

a) Whcnevcr. under the terms of this Agreement the right of MARAMP A MINES or of GOSL, as 1he
case may be, to do or perfurro any act or thing is conditional on the prior consent of the other party
to the Agreement or of an official or repn:seo.tative of such other party. it is hereby stipulated and
aareed by and between the plllties hereto that the requisite consent or approval will not in any
instance be unreasonably withheld or delayed.

a) Whenever such approvals 11re required from GOSL, MARAMPA MINES shall deal with the
relevant ministries, departmeuts and Agencies ofGOSL to handle all large-scale mining contracts
in order to discuss a.nd mutually agree with MARAMPA MJNES as expeditiously as possible

tU Conftdegtialftx 

GOSL will keep confidential all Confidential Infurmation provided to it by or on behalf ofMARAMl' A 
MINES, whether before or after the date of this Agreement, and confirms that it shall Dot disclose such 
information to any third party without the prior written consent of MARAMPA MINES and in 
accordance with the Applicable Law. 

12.7 Co:rrgpt ptactlcc.11 

a) MARAMPA MINES represents and wauants that none of MARAMPA MINES. any of its 
employees acting in the cour.e of their employment and any person acting on behalf of MARA.MP A
MINES has made or promised m make any payment or transrer of anything of value, directly or 
indirectly, to or for the benefit of any government official or a mmily member of or an intermediary
for payment to or for the benefit of a govermneot official or a family member or business partner of
a government official in connection with this Agreement or the transactions contemplared hen:by.

b) GOSL represents and warrants that neither GOSL nor any government official on behalf of GOSL 
has solicited any payment or transfer of anything of value, directly or indirectly. to or for the benmt
of GOSL or any government official in connection with this Agreement or the tr110sactions
00ntemp1ated hereby.

c) The Parties shall co,nply with anti-c:omiplion laws at any time and from time to time applicable in
accordance with the Applicuble Law and the law of England and Wales.

12.8 Jntcrpretatign. Arbitration. and Disppte Rgolutio111 

a) Except as may be otherwise herein expressly provided, this Agreement shall be consllued., and the 
n:spective rights of GOSL and MARAMP A MINES bereundor shan be determined, according to
the Applicable Law.

b) The parties shall in good wth eruleavourto reach an amiCllble settlement of all differences ofopinion
or disputes which may wise between them in respect of any rights and obligations under this 
Agreement or related or coDDected lo it. the execution and perlormance under this Agreement, lllld
the existence, validity, intci:pretatioo or termination or any other matter regarding oflhis Agreement.
In the event that the parties shatl be unable to reach an amicable settlement within a period of 3
(three) months from a writtm notice by one party to tbe other specifying the nature of the dispute or
claim and seeking an amicable settlement, either party may submit the mauer to the exclusive
jurisdiction the International Chamber of Commerce in accordance with clause 12.8{c).

c) All disputes and claims arising out of, related tD or in connection with this Agreement that have not
been settled (including, but not limited to, my qncstion repnling the existence, validity or
temiinatian of the Agreement) shall be referred and finally resolved by arbitration under the Rules
of Arbitration of the International Chamber of Commerce (the "R.ules"), which Rules are deemed to
be incorporated by reference into this dause, by a tn1ru.nal of3 (three) arbitrators who shall have the 
exclusive jurisdiction to decide the claim or dispute ("Tribuul"). The seat. of the aibitration shall 
be Lon.don, England. The English language shall be used in the proceedings. The award and any 
decision of the Tribunal shall be fiP8J and binding and automatically enforceable, having the same 
force and effect as a judgment of the Supreme Court of the Republic of Sierra Leone or the supreme 
court of the last resort by way of appeal in my jurisdiction other than Sierra. Leone. The parties shall 
comply and shall ensiire compliance with any award or decision of the Tn"bunal (including any 
interim, provisional or conservancy measure). The parties waive irrevocably their right to any form 
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of appeal, review or recourse to aoy state court or other legal authority, insofar as such waiver shall 
not be prohibited under the applic:ablc law. 

d) Shoold any dispute arise uuder thls Agreement, the parties agree to continue to perform their
respective obligations under this AgreemeaL

e) GOSL irrevocably wuives any right to asaert any defence of sovereign immunit;y as to it llJld itli
property ( excluding any diplomatic protected property) in respect of ( i.) the institution and conduct
of any arbitration proceeding punuant to tbis Agreement, the interpretation of OOSL' s obliptiom
under this Agreement and the jurisdiction of the Toounal. or the grant of any relief (inclu.dmg, but
not limited to, interim. relief or provisional 1ID.d emergency measnTeS) in connection witb. such a
proceeding; and (ii) the recognition, enfurcement and e:x.ecution of any award rendered by an arbitral
Tnbunal pursuant to this clause.

12.9 Temporary Sumenslon 

Tb Director ofMines may temporarily suspend mining opetations on an emergency basis in accorrlance 
with Section 52( I) of the Mining Act notifying MAR.AMP A MINES in writing and giving a reasonable 
period ID remedy the breach and comply with the Mining Act if it can be remedy without the need to 
suspend the operation. 

12.10 Saspenslon/Capeellat1o11 by the Government 

a) If and when any sum of money payable hereunder by MAR.AMP A MINES as an annual charge or
Royalty shall be in arrears for the continuous period of3 (1hree) months after the date on which it
becomes due and payable and GOSL has ;rfterthe expiry of that period given MARAMPA MINES
at least a filr1her 30 days notice in writing of such non-payment and MARAMP A J\.'IINES bas not
remedied such non-payment during said notice period or ifMARAMPA MINES shall enter into
liquidation, then 1111d in any such cue, OoSL may (subject to the terms of this Agre(2D.ent) suspend
or cancel the Mining Licence and thereupon the rights granted under the Mining Licence and this
Agreement shall temporarily be wspended in the case of suspension or otherwise permao�tly cease
and determine, but subject nevertheless and without prejudice to any obligation or liability already
incurred or right that bas already arisim.

b) Any other circumstances that may give rights of suspension, termination, revocatiOD, recu;sion or
cancellation of the Mining Licence under the Minerals Act or this Agreement shall only be exercised
following a wrictm notification to MARAMP A MINES givinJ them a reasonable oppartnnity to
cure or find a solution/agreed resolution to such alleged breach, failure or non-compliance within a
reasonable period of at least 60 days. In the event that MARAMP A MINES disputes the written
notification and/or proposea a reasonable solution which is not accepted by GOSL, then the GOSL
shall follow the dispute resolu1io11 process as outlined in Clause 12.8.

c) Neither Party shall suspend, terminate, rescind or cancel the Mining Licence, this Agreement, or any
of their respective obligations until tb.e dispute is finally resolved in accord11.nce with claase 12.8,
and both parties shall be bound by that award which shall as the case may be determine either party's
rigbll! to suspend, terminate, rescind, revoke, or cancel the Mining Licence, this Agreement, or llllY
of their respective obligations.

12.11 Ratification apd Amendment 

a) Immediately upon execution of this Agreemeot, GOSL will cause it to be ratified by the Parliament
and promptly publish it in the Sierra Leone Gazette.

b) In the event that GOSL and MARAMP A MINES mutually agtee to amend any of the provisions of
this Agreement, including any agreement to V3tY the terms of Ibis clause, such amendment may be
effected by agreement between the parties evidenced by 811 instroment in writing. Any such 11111ending
agreement shall take effect without further ratification or confirmation by Parliament save to the
ex.tent tlurt it may be inconsistent with auy law in force in Sierra Leone at the time when such
agreement between the parties is exewted, in which event such amendment will be ratified by
Parliament.

12.12 Foree Maieure 

a) Failure or partial fuiiure on the part of either MA.RAMP A MINES or GOSL to fulfil any of the terms
and conditions of this Agreement :iball not give rise to a claim by the other party or be deemed to be
a b.reach of the A:;reement insofar as the failun: or partie.J failure arises from force majeure, 11.0d if

[24) 



through force majeure the fulfilment by ei1her MARAMP A MJNES or GOSL of any of the terms 
and conditions of this Agreement is delayed, then the period of such delay shall be added to "the 
periods fixed by this Agreement. 

b) The payment obligations ofMARAMPA MINES shall be suspended far the duration of any force
mzjeure c:vent and shall remain due and payable,

c) In this clause, the expression "force majeure" includes, without limitation, IUl a.ct of God, peril of air,
land or sea navigation, 1u:tfon of the clements. storm, flood, earthquake, ground cave-in, snbsurlace
pollution (natural gas etc.), Cllplo�ion, fire, terrorist activity or other hostilities, war (declared and 
undeclared), blockade, inswrection, civil commotion, riot, epidemics, medical emergency, 
revolution, embargoes or any other ewnt beyond the reasonable total control of the affected party 
and wbethec such event was fur�eeable or not. The expression "_the Agreement" includes not only 
the wms and conditions of the Agreement but also the terms and conditions of the Mining Licence.

d) Any claim of force majeure must be notified in writing by the affected party to lbe othei: party
promptly followiDg the date when the force majeure OCC\lJTed or the affecwd party should have
reasonably known of die event of force majeure.. 

12.13 � 

a) All orders, approvals, declarations, notices aod communications of any kind birtweeo the GOSL, 
the Minister or any othl:(" cepreseutative of GOSL aud MARAMP A MINES shall be in writing and
the contracting parties shall not under any circumstances be permitted to allege or to reply upon any 
oral order, IIPProval, declaration notice or communication from GOSL to MARAMP A MINES 1111d 
any such wriUen notice, etc. from GOSL to MARAMP A MINES shall be delivered to the registered 
office ofMARAMPA MINES or such other addtess as may be furnished in writing, addressed to 
MARAMPA MINES for the attention of die directors. 

b) All declarations, notices and communications from MARAMPA MINES to GOSL shall, unless 
otherwise required by law or by the terms of Ibis Agreement or unless GOSL shall otherwise direct 
by written instructions to MARA.MP A MINES, be mailed or delivered to the Director of Mines at
bis office in Freetown. 

12.14 Rie:ht oftemipation by MARAMPA MINES 
MARAMP A MINES shall have the right to tmminate this Agreement at any time by (i) providing not 
less than 90 days' notice in writing to GOSL to that effect and (ii) complying with such conditions as 
nw.y be prescribed or slated in this AJreement and any other aareement relevant to the programme of 
operations. Upon termination, the Parties shall be entitled to receive snch amounts owing to them before 
the termination of this Agreem<11t S11<:h termination shall be without prejudice to IIDY liabilities or 
obligations incurred by MARAMPA MINES in relation to the Mining Licence Area prior to the date of 
termination. 

12.lS Partte, commitmept to Protedlng Hwpan Ri&llts 

The Parties each commit themselves to the protection and promotion of the human rights of all 
individuals affected by MARAMP A MINES mining operations. including those rights as articulate cl in 
Applicable Law and the Universal Declaration of Hwmw Righi!. 

12.16 Goyerpin1 Law 

Except as otherwise specifically provided in this Agreement, this Agreement shall be govenied by 
interpreted and conslrUed in acc:ordance with the Applicable Law and such rules of intunational law as 
may be applicable. This Agreement shall be subject to the international legal principle of pacta SIUl.l 
servanda ( agreements must be observed). 
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.. 

gned by Hon. Musa i o1hy Kabba 
The Minister ofM'mc d Mineral Resources 
R.epreseJJting the Government of the Republic of Sierra Leone 

1-��········
Mr Joseph Tekman Kanu
Senior Pennanent Seorctary
Ministry of Mines and Mineral Resources

... ... . �.
Signed by Hoc. Denn� Vandi 
The Minister of Finance 
For and on behalf of the Ministry of Finance 

��:.=�·· i/111/ ?.i> Pf 
MrSahr.Jusu 
Financial Secretary 
Ministry of Finance 

Signed by Craig Dean, Director 
Fcx- and on behalf of 
Mararnpa Mines Limited 
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Schednle 1: Mining License and its Schedules A and B. 



MINISTRY OF MtNES A �n :\flNERAL RESOURCES 

M
NATIONALMD.'"ERALSAGENCY 

.,.
8:-:.

� 
�•"

-�i'!!�A.)

� 
� 

LARGE-SCALE MThTJNG LICENCE N.o ML 4/2021 

Gr-. .rnlctl Under 

J,'.IIE MINES &ND MINERALS A.C!J' 2009 

This Agreement.made on ihe ,,. Aagust, 2011 between tfie Goyernment of Sierra Leone (hereinafter 
called "tlie Licensor"} of one part. and MAR.4MPA � Lijn,n:o (hereinafter called "the
Company or Licens�") whose address i!! 2,; Mam Mot9r Road, Brookffelds, Freetown, Sierra 
�ne (whi<;b. expr.essi�� shall include� ,ic(ll!lHed assigns) of the othe_r part. 

WlTNESSETH AS FOLWWS: 
' 

1. In i;onsidcration of the payments berei.'tafte!" reserved and Qf the performance by the Licensee
of the duties imposed upon minfn$ licens;:�s generally by the Mines and Minerals Act 2009 
(berc�r ·called :'the. Act"), and of �e co,•enants hereinafter con�ined 1he Licensor does i.q 
pursuance of the powers confel't't'd by the .'\ct and subject to the provisions of the said Act, demise and 
grant unto 1he Licensee the minerals contaill:d in Schedule 8 hereto in the an:a mentioned and 
described in Scheduled A hereto, together witr. and in respect of sµch minerals and areas conferred 
upon mining lessees generally by the Act TO HA VE AND TO HO!-,D th� premises hereby demised 
and granted unto the Company for a term·ofi5 ynrs from 61!> Aug�� 2021 and such extensions of 
1he tenn as may be endorsed hereon, subject t.o t)er\.ier partial or full surrender or tennioation u 
provided for by Sections 5 l,54 and 55 of-the �Qi;,. 

.2. The Company ;;hall: 

(a) 

(b) 

(c) 

(d) 

•�)' on the � August, l021 uid on %hi; � elate ea�h year in advance 10 the 
Commissioner-General NRA during the tenn of the licence annually in advance and 
witboµ, demand an annual charge of Five Hundred Thousand Uaited States Dollars 
(USS 500,000.00) or a sum as ri,a�, :ie from time to time prescribed in the regulations-. 

_Pay to the landoWJJcr and/or occupier through the appr(?pr1ate local authority aruiuafly 
in advance and without demand u annual surface rent determined by mutual coosent 
puisuant to Section 34 of the Act, for all land occupied or used by the Company. 

Pay to� Commissioner-Geoe:-al N,RA a ioyalty flt a •for the minerals mined as 
stated fn Section �_(2)ofthe Act. 

Provide the necessary finaneiaJ surety as agreed with the Government ofSteoa Leo_ne 
in respect of guarantees for the costs of rehabilitation as pan 'of the environmental 
management programme according :to, Section 136 of the Act and described hereto in 
Schedule F, 

2 



(e) Expend a sum of not le� than one per\:OP& of o�e pet'QeDt of the gross revenue earned
by the miningo�sin the previocii )1e&l'noro the date oflhe fim saleofminei'als
on community development �wities

3. 'Jlle Company he� covenants wi:h the Licensor to comply with tb,c provisions oftbe Act
1111d !l,ffiendmg Acts ahd Rules and re�ulations under the Act, and with any instructioqs lawflillf given, 
and in. particular: 

(i) 

(ii) 

To conduct mining o_pcrations, un 'ess prevented by unavoidable accident. cominuously,, 
vigorously and effectually in accordance with the progf8!1Ulle of mining operations 
apprqve6 ),y� ti,;:eQsor at Schedule C hereto. 

T.o exercise the rights herein gronted in such manner so as not to �w&Uy interfere 
with o.r unreasonably hinder th"JSC having a legitimate right, their agents, servants and 
laborels, 10 enter the ·� � p.:ss 1Q and from such areas -.c()Of'ding to Schedule D 
h.ereto.

(iii) Where-continuation of mining activity beyond the'� .of the Lia:ncc is required; not 
Ja• � ninety (90) calendar days before theexpiry orthe· Li_cence, the licensor apply 
to the MwiJJg Cadastre Office for a renewal. 

(iv) Report to the Mining Cadastre Office using form ·o� �y chanm: iQ registered details
of the mineral right, including but not limited ·to � phone and email conlaet
information of the license holderan9'or registered 9111.

(v) To promote local employment and comply with tite agrcc:d proar,.mme of employment
and training of ci�ens ofSiema Leone approved by tile Liccasur �ording to Schedule
E beroto:

(vi) To conduct operations in suc:b II manner that is �o�bly practicable .in -order 'IX) 

minimize. manqe and or mftipie any eaw.irQllmental impact. and to rdlabilitale the 
land as far as is possible. according-to Sdiedule F h�. 

Wherever practica�le to p(QC3ll'e goods and 111:JVjces tram wJthin Siem. Le� pursuant 
to Section 163 oftt,c Act and Schedule <:i heireto. 

(viii) To pt(lltlOle conditioos of safe apcratioo and healthy wOJkina prqcrices such that
wotki;n and others affected by the mining operations are not exposed to any liazanfs to
their healtl_l ,nd safety.

(ix) Comply with alJ finaneiill provi$iol'ls of the� 8ffd act in accordance with wnerally
accep&ed imemar.ion$1 busms:ss � in �rd to the sale of mincmls <or pn,ci0$
stones>.

x. To promole su.stainable development, enhanccmcnl of general .welfare md
i;npnm,,rncnt bl the quality of Ii& of the local �� � by the mining
development 11$ �d by the Community Dwer�t A8JCCinent accetding to
Schedule H hcrero.
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SCHEDULE· MARANWA MINES LIMITED 

BEACONS X COORDINATES Y COORDINATES 

A 765972 969P()O 

B 771200 969000 

C 771200 96S700 
0 776300 S5S700 
i: n6300 9S6574 
F n612.9 95641S 
G n�4 956482 
H 7-75734 �8 
' 775522 956509 
J 775396 956608 
IC ns11a 956542 
L 775$1 956551 

M 77.5001 95SS76 

N n4899 9S6547 

0 774583 956611 

p 774418 956545 
Q n.43:l.3 956296 
R 7742$ 955293 
s 774218 956273 
T 774219 956051 
u ?74176 955893 
V 774156 955628 
w n4000 955474 

I X 7736t59 9S5406 
y 7735S9 955288 
z ms14 955095 

AA 773757 954818 
AB 773787 954597 
AC "3682 �54542 

AD n3524 954545 

AE 773l53 954834 

AF- 772958 9547.97 

AG T/2763 954687 
Afl 772485 954641 
Al 772485 956300 
AJ 765972 956300 

AREA "' 116.22Km
1 

Chiefdoms:: Romende; Marampa, Ma5imera, Makama & Maforld 

Districts = karene; Port loko 
UTM ZONE-= 28N 
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SCHEDULE B 

<List of mineral(s)> 

IRON ORE 
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Schedule 2: Stockpile APA 
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GOVERNMENT OF SIERRA LEONE 
Ministty of Mines and Mineral Re.sources 

5th Floor, Vouyi Building, Brookfields, freetawn.

CONTRACT REGARDING SALE OF IRON ORE STOCKPILE 

Between 

THE GOVERNMENT OF SIERRA LEONE 

And 

SL MINING LIMITED 
MARAMPA MINES LIMITED 

GERALD INTERNATIONAL llMlTEO 
GERALD METALS SAHL 

25May2021 
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REOTALS 

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

(1) The Government of Sierra Leone represented by the Minister of Mines and Mineral Resources
(hereinafter referred to as "'GOSL" which expression shall, where the context so admits, Include
its assignees and its successors In office) on the one part, and

(2) SL Mining Limited, a Sierra Leonean company No. SL261016SLMIN00853, with regfstered office
at 26 Main Motor Road, Brookflelds, Freetown. Sierra Leone ("SL Mining"), and

{3) Gerald International Umlted, an English company No. 11135613, with registered office at One 
Strand Grand Buildings, Third FJoor. Trafalgar Square, London, WC2N SHR. United Kingdom 
C'Glljand 

(4} ·Marampa Minas Umited, a Sierra Leonean company No. SL200521MARAM11054, with 
registered office at 26 Main Motor Raad, Brookflelds, Freetown, Sierra Leone CUMarampa 
Mines") and 

(5} Gerald Metals Sttrl, a Swiss company No. CHE�107.884.163, with registered office at Rue de la 
Gare 29, 1110 Morges, Switzerland ("Gerald Metals" and. together with SL Mining. GIL and 
Marampa Mines, the "Gerald Group .. which expression shall, wh·ere the context so admits, 
include their successors in tftfe and assignees) on the other part. 

The GOSL and the Garald Group (collectively the "Parties•) wish to enter into this Contract. 

WHEREAS: 

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

B. Consequent upon the above, this Contract (referred to as the Advanced Pricing Agreement in
the Memorandum of Understanding) Is entered into between the GOSL and the �erald Group to
document I) the agreement far the export and shipment by Marampa Mines of the Stockpiles
for an on behalf of the owner and buyer, includlng for any nominated affiliate of GIL, and ii) the
amounts payable to the GOSL in respect of such shipment.

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

1. INTERPRErATION OF THIS CONTRACT

l. 

a) The Recitals shall fonn an Integral part of thls Contract and the clauses hereunder should be
read In conjunction with them.

SHIPPING OF STOCKPILES 

a) The Gerald Group will use all reasonable endeavours to ensure that the shipping of the
Stockpiles commences as soon as reasonably possible once thls contract is executed and Is
completed by the end of 2021.

b) Conditional on the payment of the sums set out in Clause 3.a) below, the GOSL hereby
waives and releases any claim to ownership of, an interest in or rights over the Stockpiles and
consents to the shipping of the Stockpiles by Marampa Mines and any nominated affiliate of
Gil on the terms set out in the Memorandum of Understanding and herein, as supplemented
or varied by any settlement agreement to be entered into between the Parties pursuant to
the Memorandum of Understanding.

c) The GOSL shall permit Marampa Mines and the Gerald Group to take all steps necessary to
complete shipment of the Stockpiles pursuant to the tenns set out In the Memorandum of
Understanding and herein. as supplemented or varied by any settlement agreement to be
entered into between the Parties pursuant to the Memorandum of Understanding, and shall
not take any steps to hinder, obstruct or delay such sale and shipment.

d) The Gerald Group warrants that each of its affiliates which are party to this Contract has the
capacity, full power, and authorttv to enter into this Contract. The Gerald Group shall procure
its affiliate companies to undertake any steps required for the performance of this Contract.

e) The GOSL warrants that it has the capacity, full power, and authority to enter into and
perfonn this Contract The GOSL shall procure Its organisational bodies and agencies to
undertake any steps required for the performance of this Contract.

f) The Parties agree that any iron ore concentrate from the Marampa mine that is shipped from
the date of this Contract, up to and including the total amount of 707,000 DMf, shall be
deemed to constiMe part of the Stockpiles for the purposes of this Contract. Accordingly,
where this Contract refers to the Stockpiles, it shall be taken to refer to the first 707,000 DMT
of iron ore concentrate from the Marampa mine that is shipped after the date of this
Contract.
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3. PAYMENT TO THE GOVERNMENT

a) In consideration of the matters set out in the Memorandum of Understanding and herein
regarding the Stockpiles, Marampa Mines agrees to make, and GIL agrees to procure that
Marampa Mines will make, the following payments to the GOSL in respect of the shipment cf
the Stockpiles:

i. USO 10,000,000 (ten million US dollars) payable by 31 October 2021 upon shipment of
the first vessel from the Stodcpile: and

ii. A further USO 10,000,000 (ten million US dollars) payable by the latest of 31 December
2021 or the date that the entirety of the Stockpile has been shipped. for the avoidance
of doubt, this Contract remains in full force and effect until the entirety of the Stockpile
has been shipped.

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

fl) any and all taxes, royalties, or other GOSL revenues (Including but not limited to export 
and customs duties, withholding taxes, port fees, Inspection fees and levies, any taxes or 
contributions for which Marampa Mines or the Gerald Group may be otherwise be liable, 
including in respect of its expatriate employees and / or subcontractors) {together, 
"Revenues"} that would otherwise have been due. whether dlrectfy or indirectly. as a result 
of the sale, export and/or shipping of the Stockpiles and operations of Marampa Mines In 
respect of the shipment of the Stockpiles: 

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

For the avoidance of doubt, this does not include any Revenues that become due in respect

of (a} sales and/or shipping of iron ore (other than the Stockpiles} effected after 31 
December 2021, notwithstanding that such iron ore may have been mined, produced or 
processed during 2021, or (b) sales or disposals of Iron ore concluded prior to 31 December 
2021, but in respect of -which shipping does not take ptace until after 31 December 2021 
tForward Safes"), all of which Revenues shall be payable in the usual course as agreed 
between the Parties. 

c) In order to provide the GOSL with full transparency and to inform its undersranding of the
Gerald Group's nominated affillate's operations in respect of the sale and shipment of Iron
ore, the following documents shall be provided to the GOSL within 45 (forty five) days from
the end of the month of shipment, or as soon as possible after such documents become
avallable ccncernlng of any shipment of iron ore from the Stockpiles:

i. sales contracts between Marampa Mines and the Gerald Group nominated entity, on
the one hand. and any party nominated by the Gerald Group, on the other hand, ln
respect of the Stockpiles or·any part thereof.
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II. 

ill. 

iv. 
v. 

vi. 
vii. 
viii. 

All provlslonal and/or final invoices from Marampa Mines and the Gerald Group to any 
party nominated by the Gerald Group in respect of the Stockpiles or any part thereof. 
Bill of lading for each shipment of material from the Stockplles. 
Certificate of Quality for each such cargo. 
Draft survey report. 
Copy of certified laboratory report for shipment samples taken. 
Quality certificate at the port of delivery, 
Any other information in conjunction with the export of the Stockpiles in relations to the 
date, quantity and quality of iron ore shipped from the Stockpile, that Is reasonably 
requested by the GOSL. including Its National Minerals Agency to ensure full 
transpar�ncy between Marampa Mines and the GOSL. 

b) The payment to the GOSL Is based on the calculation below after the Parties have agreed
fixed costs and prices at the time of entering into the Memorandum of Under5tanding, as
follows:

Stockpile Invoicing and C.Osts details 
Total $ $ per ton 

134,330,000 190 10 65 Fe fixed price which was based on index 
(7,070,000) (10) Agreed Disco�nt to index
(7,070,000) {10) Agreed Marketing fee to china 

(38,885,000) (55) Agreed Ocean freight rate
{10,605,000) (15) Agreed Maximum Fobbing costs (trucking, bardging. transshipping)
(29,694,000) ( 42} Actual stockpile cost to Gerald 

• 

41,006,000 58 USO per ton 

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

20,000,000 48% to Go&. 
21,006,000 51 % to Gerald 

4. SUBSEQUENT SALES OF IRON ORE

a) Save as provided in thts Contract. the terms of this Contract shall not apply to or govern any sale
or shipment of iron ore other than of Iron ore in the Stockpiles as defined In Clause 2.{f).

5. FORCEMAJEURE

a) The Parties shall not be in breach of this Contract nor liable for delay in performing, or failure
to perform, any of their obligations under this Contract If such delay or failure result from
events, circumstances or causes beyond their reasonable control ("Force Majeura Event").

b) For the avoidance of doubt. nothing, other than events occurring as a consequence of the
acts or omlssions attributable to the GOSL, shall constitute a force Majeure Event with.
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respect to Marampa Mines' obligation to make the payments set out in clause 3.a). In respect 
of which time shall be of the essence. 

c) If a Force Majeure Event occurs or Is anticipated. the Party directly affected shall promptly
notify the other In YJJltlng desaibing the Force Majeure Event and expf alning how its
perfonnance has been or may be prevented or delayed due to a Force Majeure Event. The
obllgatlons of the Party giving the notice, so far as they are affected by the Force Majeure
Event, shall be suspended during, but no longer than, the continuance of the Force Majeure
Event. The affected Party shall use reasonable diligence to mitigate the effects of the Force
Majeure Event as quickly as possible.

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

6. CONRDENTIALITY CLAUSE

a) This Contract ls confidential and each party shall not disclose its contents unless it is required
by law, a court of competent jurisdiction or any govem�ntal or regulatory authority in any
jurisdiction.

b) Each Party may disclose the Contract on a confidential basis, to its employees, officers,
representatives, contractors, subcontractors or advisers who need to know such information
for the purposes of exercising the Party's rights or carrying out its obligations undE!f" or in
connection with this Contract or for financing purposes, Eacti Party shall ensure that Its
employees. officers. representatives. contractors, suboontractors or advtsers to whom it
discloses the other party's Confidential Information comply with this dause 6.

c) No Party shall use any other Party's lnfonnatlon provided in relation to this Contract for any
purpose other than to exercise Its rights and perform its obligations under or ln connection
with this Contract

7. BREACH

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

i. shall not be ltable to make either of the instalment payments referred to in dause 3
above:and

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

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

8. GOVERNING LAW AND DISPUTE RESOLUTION

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

6 



b) In the event of any dispute or difference between the Parties arlsing out of, or connected to,
this Contract ("Dispute .. ), either party may send a written notice of the existence of such
Dispute, pursuant to Clause 14 (Notices) of this Contract.

c) Each Party shall seek to resolve the Dispute to the extent reasonably practicable before
seeking alternative remedies.

d) tf no solution to the Dispute has been arrived at, either party may submit the matter to
exclusive jurisdiction of a panel of 3 (three) arbitrators who shaU be appointed in accordance
with the ICC Rules of Arbitration. Each of the GOSL, on the one hand, and the Gerald Group
(or such members of the Gerald Group as are party to the Dispute), on the other hand, shall
nominate one arbitrator and the two party-nominated arbitrators shall jointly nominate the
third, who shall act as president of the arbttral tribunal (the "Tribunal"). The venue and seat
of the arbitration shall be London, England. The English language shall be used fn the
proceedings. The award and any decision of the Tribunal shall be final and binding and
automatically enforceable, without challenge, In and by the courts of Sierra Leone by either
party and shall have the same force and effect as a judgment of the Supreme Court of the
Republic of Slerra Leone and the supreme court of last resort by way of appeal in any other
appropriate jurisdiction.

e) Notwithstanding any Dispute both Parties agree and shall be bound to oontlnue to perform
their respective obligations under this Contract pending a declslon from the Tribunal.

f) The GOSL irrevocably waives any right to assert arry defence of sovereign immunity and/or of
act of state as to it and its property in respect of the Jnstitution of arry arbitration proceeding
pursuant to thls Contract and the jurisdiction of the Tribunal, and the grant of interim relief
or provlsional measures in connection with such a proceeding; and (ii) the enforcement and
execution of any award rendered by an arbitral tribunal pursuant to this clause.

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

9. VARIATION

a) No varlatlon of this Contract shall be effective unless it is In writing and signed by the Parties
(or their authorised representatives).

lQ. COUNTERPARTS 

a) This Contract may be executed in any number of counterparts, each of which shall constitute
a duplicate original, but all the counterparts shall together constitute the one Contract.
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12. NO WAIVER

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

b} No course of dealing and no failure or delay by any Party in exercising any of its rights,
powers or remedies under this Contract shall be deemed to be a waiver of that right, or
othetwise prejudice, affect or restrict the rights, powers or remedies of that Party in relation
to the other Party, and no waiver by any Party of a breach of any provision of this Contract
shall be deemed to be a waiver of any subsequent breach of the same or any other provision
of this Contract. No wa{vet of any breach of this Contract shall be effective unless made in
writing.

13. SEVERABIUTV

a) If any provision or part-provision of this Contract is or becomes Invalid, illegal, or
unenforceable, it shall be deemed deleted1 but that shall not affect the validity and
enforceability of the rest of this Contract.

b) If any provision or part-provision of this Contract Is deemed deleted under Oause 13.a.} the
parties shall negotiate In good faith to agree a replacement provision that, to the greatest
extent possible, achieves the intended commercial result of the original provision.

14. N011Cl:S

a) All communlcatrons referred to in this Contract shall be in writing and may be delivered by
hand or sent by emall to the following addresses, or any replacement addresses provided by
any Party and notified to all other Parties:

The Ministry of Mines 
Government of Sierra Leone 
5th Floor, Youyi Building, Brookflelds, Freetown 
minister@mommr.gov.sl 

The National Minerals Agency

National Minerals Agency Headquarters, New England Ville, Freetown, Sierra Leone

Government of Sierra Leone 

jmattai@J nma .gov.sl 

SL Mining llmited 
26 Main Motor Road, Brookfields, Freetown, Sierra Leone

dvu@gerald.com 

Gerald International Limited 

one Strand Grand Buildings, Third Floor, Trafalgar Square, Lendon, WC2N SHR, United Kingdom

dvu@gerald.com 
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Marampa Mines Limited 
26 Main Motor Road, Brookfields, Freetown, Sierra Leone 
dvu@gera1d.com 

Gerald Metals �rl 
Rue de la Gare 29. 1110 Merges, Switzerland 
dvu@gerald.com 

15. MISCEUANEOUS

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

b) This Contract and any amendments executed in accordance With Clause 9 (Variation)
constitute the entire Contract between the Partles with respect to Its subject matter and
supersedes any previous Contract relating to that subject matter.

c} The Gerald Group hereby confirms that it has policies to prevent bribery and that this policy
includes procedures which Gerald Group belfeves are adequate to prevent any such bribery.
The Gerald Graup further represents that It and its subsidiaries, joint ventures and othl!!r
affiliates, officers, dfrectors, employees and beneficial owners, consultants, representatives,
agents, brokers or other intermediaries fully comply with all applicable laws, statutes and
regulations relating to anti-bribery and anti-corruption.

d) Notwithstanding any statement in this Contract, the Gerald Group remains subject to all
applicable laws not directly affected by this Contract.
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IN WITNESS WHEREOF the Parties have hereunto affixed their hands and seals the day and year first 
above written 

SIGNED for and on behalf of the 
GOVERNMENT OF THE REPUBLIC OF SIERRA LEONE 

by the Minister of Mines and Mineral Resources: 

�·-······ ....... ,. ........................ . 

Signature o of Mines and Mineral Resources 

SIGNED for and on behalf of 

MARAMP. MINES UMITED, by its authorised signatory: 

SIGNED for and on behalf of 
GERAL ETALS SAAL, by its authorised signatory; 

SIGNED for and on behalf of 
SL MINING UMITED, by its authorised signatory: 

•···• ······�··············· 
SIGNED for· and on behalf of 
GERAID INTERNATIONAL LIMITED, by its authorised signatory: 

··················-··-·· .i·-··-···--·-·······-········-··-·-·· 
Signature of witness: Permanent Secretasy Joseph Tekman t<anu 
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DATED: 29 July 2021 

THE <;OVERNMENT OF THE REPU�LIC OF SIERRA LEONE 

(INCLUDING THE MINISTRY OF MINES AND MINERAL RESOURCES) 

• 

.. 

-and•

SL MINING LIMITED 

-and-

GERALD INTERNATIONAL LIMITED 

-and-

MARAMPA MINES LIMITED 

SETTLEMENT AND RELEASEAGREEMENT 

.., . 

. ,. 



THIS AGREEMENT is made on ?9 July 2021 

BETWEEN: 

(1) 

(2) 

(3) 

(4) 

TH� GOVERNMENT OF THE-REPUBLIC Of SIERRA LEONE (INCLUDING THE
MINISTRY OF �INES AND MINl;RAL RESOURCES) (the "Government''/ "GoSL.); 

SI:,· MINING LIMITE�. a limiteq liability q:>mpany incorporated under the laws of $ierra 
L�one under company number SL261016SLMIN00853 with its registered office at 26 
Main Motor R(?a9, Brookfields, Freetown, Sierra L�on� ('iSL Mining"); 

�,�RA(D IN;�kN�TIONAL LIMITED, -� company incorporated in England with
company n�mber 11135613 whose regist�red office address is Third -Floor, One 
Str�rid Grc�ng .-B4ildings, Trafalgar Square, Lond9n, England, EC2N 5HR, United
Kin�g<;l9m ("Gil.;'); -

M.ARAMPA MINES LIMITED, a limited liability company incorporated under the laws
of Sierr� 1=,.�on.e 1:,1ri�ef comp_any number S\,.20'o521 MARAM 11054 with its registered
office _at 26 Main fl,1otoi Road, Brookfields, -Freetown, Sierra Leone ("Marampa
Min�s"), 

(��ch, � "Ger�ld Party" -and together, the "Gerald parties"}, 

ea'ch·, a "Party" and together "the Parties". 

BA,;:;KGROUND: 

• (A}

(B) 

(C) 

On 29 March 2017, SL Minin·g was ,granted ·a mining licence (on� conditional basi�) 
by the GoSL after applying uhcler a pu_biic process in Sierra Leone in the Marampa and 
Maslmera Chiefdoms, Port Lol<o District, in Sierra Leone, as identified in the Marampa 
Mining Lease ML 01/2017 issued on 29 March 2017 by the GoSL, registered as No. 
9/2017 at page 117 of the Record Books of Mining Leases, as extended In term, varied 
(other than as to area) or re��wed frQm time to time ("SL Mining's Mining Licence"}. 

On 5 Qecember 2017, SL Mining and the GoSL entered into q large scale mining 
licence agreement whict, was· approved by the Parliament of the Republic. of Sierra 
Leone �:m 6 De�ember 201

°

7 as extended •:,n term, varied (other than as to area} or 
renewed from time to time r�L Mining's Ml:A"): 

On 14 J1,1ly 2019, Notices of Qisp1:_1t�s w�re served· for and on behalf of SL Mining in. 
respectofSL Mining's MLAand µJl-iri respectotthe UK/ Sierra �eone BIT (as defined 
J:,>elow! on the 1GoSL. -. 

Q_n 20 August 2019, $l Mi[!irig filed an Application "for Emergency Measures wtth the 
ICC whfph (e�9Jted in the a·pppintment of an _Emergency Arbitrator and the Emergency. 
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Arbitration P[QCeedings agai!'}st the GoSL. The Requ!,!sffor Arbitration was served on 
30 August 2019 by SL Mining wh1ch resulted ifl the appointment of the arbitrators, 
Pr(!fessor F�blan G_elin_as, Justice Sanji Mof'!ageng ar,d Dr Michael Pryles AC PBM in 
t�9 Ca_se 247Q8{f0 - SL Mining Ltd v The Government of Sierra Leone (the ulCC 
�rtii�ra�!on"). T,he �vide�tic!fy hearing took.place betw.een 1 and 12 March 2021 with 
post-hea�ring priefs t;>eing .filea on ·s May Q021. . . . 

(E) .on 17 April 2020, the GoSL applied under section 67 of the Arbitration Act 19.96, .to
'the:�Qglrsh High Court to contest and set asiae the Par:tiat Final Award on Jurisdiction 
·g__�t�.c! 6 ��rch_ f0?0 made.]n the ICC·Arl.:)itration (the "Fi�t-Section 67 Appiication").
Tn� Eir.st S�tio•rt '67 Applica[dn was heard on Q February 2021 and th:e judgmer:it of
,§if. �i&:h�·�,1 .Burt�� G�E was handed down on 15 Fef?ru&fy 2021. The order dismLssing
. �E: f,i�st ?,egti_gn 67 Applicat@'l· and orderjrfg the GoSqb�pay SL Mining .. s costs pf that
apphca!ton irt �"& sum of £177;500 by 12 Ma.rch 2021 (th'e "First Order").

·tF.} • ·Ori -10. �yJy ?02Q� the GoSL applied under section 67 of Uie Arbitration A�t 1996, t6 tpe
,E;_nglisp Hlgh,�ourt to contest and set aside the Partial .A:ward No. 2 dated 4 June �w20·­
fri?_ge;,in :(he, 'IC� Arbitration (tl}e ''Second S�ction 67 Application"). The 'C3q�½ fflea .. • •.
�n_q s�cyes! a No!ice of Di�contin1:1ance in the ·second Section 67 Appllcati<;>n qn 17 ._,·
Ma-rch 4021. Oh 19 March 2021, SL �[ning apR!i.ed, follo�iog the Notice :of.: 

• pisc6ntiriuar\ce;· for an orcte·r that the GoSL • pay SL 't1,1ining's. 'cqsts .of the Secona•, • 
�ec!ion 6.7 A'PP.lfc;aJion qn th� _indemnity basis {the "Costs Application''}. On 16 t\pr[I •. •

(G) 

' �021: 'Sif Mi9t,�u�I Burton GBE handed down judgment _granting t}1e·Cost� ;l\pplic�tioo. 
On 28 '1Pr'il ·202;1, Sir Mich�el Burton GBE gra_nted �n qrder in f�vour of �L Minin•g .• 

··.ord�ring the G·ost,. to pay SL Mining's costs of the Sf1c�nd Section 67 Applic�tion ·011
•th� indemnity basis in the sum of £225,PO0 and its cos!s 9f lhe Co?ts Application in
• the sum of £2�.ooo, both by 17 May 2021 (the ''SeconcJ.Order"). On t9 May 2021, a
consent order was put in place in respect pf the Fi�t •Order and the Second Orger
pursuant t6 the t�rms of the MoU (as defined below).

The First Section 67 Applic�tion, the First Order, the S!';!cond Secti9n 67 Application,
the Costs Application an.d the §econd Order shall hf:lt��.tter be collectively referred to
as the "ICC <;:ourt Proceedi11gs·.

i.f�°.• 



.:. ____________,_, 

(I) The ICC Arbitration and ICSID Arbitration shall hereafter collectivefy be referred to aa
the "Arbitrati9ns". •

(J) On 7 May 2021, the GIL, -SL Mini_ng �nd the GoSL rec;!ch'ed and entered into a binding
conditional settlement agreemen_t in the form of a Mer:norandurp of Und�rstanding
reg�rding their disputes (the· ·:MoU"), wi�h certain. term� of the Mc;>U subject to
compliance.with certain conditions (U,e "Cqnditi�ns") by 28 May 2021.., ·The t,me for
�ompliahce was then extended 'in writing on 19 May 202·1 and then again on 28 June
2921) witti !he r�vised dead)ine.for sc:3tis faction of,those·coiiditions currently being 30
July 202_1 Hhe time for conip!iance may, if required, be:funher extenqe� only on the
mutual ag_reem.eot of the parties to the ·MoU in wrjting) (t�e "Deadline"). The ·rulfilment
of all of the Conditions would result tn the discontinuanc·e of the Arbitrations 'and ICC
CQ'a°rt Proceedings. Uniil the ccfrnpletion of ttie Cond1tipns a stay of all actions and
9�¥tdline_s .in, or 'arising from, the Arbitrations �n.d the ICC Court Proceedings was put
in p_lace.

(K)· .o·f) 20 M�Y,__2021 f9llo�ing the conqlusion !Jf all alleged corrupUon investigation, all
G�rald p�ft\es were fin�IJy cleared of any imRr.opriety as recorded:i_n letters from the 

... AttortieY-General and all G�rald Parties_ were"ftilly exonerated. 

·(L) e::- On 20 May 2021, in accordance wi1h clause 6 of the· MoU, a new _limited liability
, - compa•ny \yas cr�ated .in Sferra Leone, with Gerald holging a 90% inter�st and the

: • Go�� holdi11g � 10% interest
1 

called 'Marampa Mine� Limited', M1;1rampa Mines is the
. . KNewCo" envisaged pursuant.to the MoU. .

• 

(M) 

(N) 

� � . 

On 2& May 2621,· in accordance with clauses -S, � aria ·5 of the MoU, a contract 
regarding ttie sale of Marampa iron ore stockpil�s was put in place and signed between 
1he GoSL and SL Mining, Marampa Mines, Gerald Meta·1�.Sarl and GIL, the "Contract 
Regarding $ale of l_ron Ore Stockpile" {also known, �rid hereinafter referred to, as 
the ''.APA'l 

Notwithstanding (and without prejudice to) the binding a�s:i final nature of �e MoU (as 
amended and varied), the P.ar:ties have agr8!3(J terms for the full and final settlement of 
the Litigation and wish to record jh� terms of settlement, on a binding and 
irr�vocable basis, in this _Agr�em�nt. 

IN CONSIDERATION FOR THE MUTUAL RIGHTS AND OBLIGATIONS SET OUT IN THIS 
_AG�EEMENT, THE PARTI_ES HEREBY_ CONFIRM THEIR AGREEMENT TO A FULL AND
fiNAl SETTLEMEijT AND RESOLUTION OF THE ARBITR� TIONS, THE ICC COURT 
P·ij·Q�EEDJ°NG� AND OF ALL Cl.AIM�. AGAINST EACH OTHER, ON THE TERMS SET 
OUT.BELOW. 

1. 

1., 1 

DEFINITIONS AND INTERPRETATiON 

Jn this Agreement, unless the context otherwise requires, a reference to: 
- . " .... 

a. statutofy proviston incluaes a reference to the statutory provision as modified or
re-enacted or t:foth from time to time whether before or after the date of this
Agreement a�d; ijny sub-ordinate l�gislation made or -ot�·er thing done undeft;he
statutory prpv1s1on whether before or.after th� date pf this Agreement; 
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. 

(t;>) 

(c) 

(d) 

(e) 

.. •(f) -

an entity Includes that entity's parent, subsidiaries, assigns, transferees, 
representatives, principals, Employe�s. agents, officers or directors; 

any individual named herein as a pa�rty includes any and all of his/her family 
members/trusts/entities and busiries� interests; 

a trust includes all present and future benefici�rles under \hat trust and any such 
benefici�ri�s !ihall take th� benefit of this Agr�ement; 

a �!�tJse or-�nnex is a reference to a clause 9f or annex to this Agre�ment unle_ss
tb.e 9oritext ·otherwise requires; �-

words defi5'tfng the sing_ul�r shall include the plural and vice versa; 

th_e.words "include" and "including" shall be c9nstrued without limitation-. 

:·;1 :2' Ttie h��ai��s ana· sub-headings in this Agr�ement _are inserted for convenience onJy
.and d? not affegftts lnterpretatiQn. •• 

i :3: Tlie r�citals.-ioitil:s Agreemenfform part of a·iid ar� an integral part of this Agreement. 

. �·- • .J.4 • -IQ-tliis ·ii.gr�...@mtnt, ·and unless the conte?Ci requ.ire� otherwise, the followin_g definitions 
� .• -!'. --�hall be adopfe.9'.{lf! additiori to the terms qefiri�d a_bov�): 

""!,_• . . . 
• 

"Affiitate"· rp�ans, in reLation to any perspn, 9 Subsidiary of that perspn, a Parent 
of th�t perion, any ott)er Subsidi�ry ot �hat Parent, a company or other entity 
contr6llea by that persqn or that Pai-ept anq an �ml?loyee of ttiat person, of its 
Subsidiane·s and of its Parents. 

... 
-. 

(b) "Business Day" shall be any day on which banks in London and Geneva are
ordinarily open for business and a Business Qay shall close at 5:00 PM London / 
Geneva_time (as applic_aple). The terms "Busi1\ess'Day" and "Business Days" shall 
be construed according\y _whenever th�y appea� in this Agreement.

(c) ''Deadline" as defined in point (J) of the Background section above, �hich may,
if required, 9e f1,1rther e?(te_nded on!v on the mutual agreement of the parties to the
MoU in writing.

"Empioyee" or "Emp.loyees" means any former, present or future directors,
bffif:e�s. ·employees, qonsyltarits, shareholders and agents. 

. , ' 
"Gerald Group" means GIL and all affiliated group member companies of GIL and
its �md tl:i�ir rei;,pective past, cµrrent and future ¢frectors, employees, officers,
COJ1SUl\�n_is_and agents_

m ·r-,�rarilp,, �·Mines' Mini__ng -Licence" me��s the ''large-scale mirii�g licence
GQ'le.ring ,;Marampa ."forth and Mai:ampa SQuth. ui).per one large-scale niining 

_ • • :ficenae to be issued .to Marampa Mines. 
•• : _:�

.-:--

- -:·• • : 
ti -- -� - -

•. ::: • ; • �;ra~ :��Mines' "Ml,.A" me�.n� ihe large-scale itniriing agreem�nt for M?rampa 
• "' rvJjfiirig L_ice�·e to b� ex�!,Jted and -·entereo into qetweeh the GoSL and 

a:Mines.� ".: "" ... :-: 
• -

• ,. rtti" (negn� t_pe.ffe_r:e�·markect tn the map of the conc�ssiqn s�9wn in
. . 

4t 



(i) 

(j) 

(k) 

(I) 

_(m) 

(o} 

(p) 

(q) 

,. 

Annex A (marked In red line and bordering·tn blue iines with Marampa South) and 
as per the beacon coordinates jn Annex A, Table 2. -

"Marampa Project" mean� t_he project at ['Aarampa, Sierra Leone and all related 
and ancillary activities and operations connected with and supporting that project, 
including to construct, develop, operate, export from and expand (including 
obtaining· additional licen¢e ;3reas, rights -or otherwise) an Iron or� mine a_tMarampa, Sierra Leone arid .apy as�ociated activities undertaken in connection 
with production of power, the transport, storage, logistic or export facilities related 
thereto (including steel produ_ction and proce_ssi�g). 

"Marampa South" means the area marked In the map of the concession shown in 
�nnex A, (marked in blue .Jine) and as per -�he b�acon coordinates in Annex A, 
Table·1. 

"P���nt" means a person -in respect of whom a company is a Subsidiary, and 
includes the Parent of a Parent, no matter how rti.any times removed. 

·"Pr�c�dings"- means any legal, arbitrai, administrative, regulatory or other action
or ptoce�dings in any j�risdiction.

"�elated Parties" means � party's respect1ve agencies, officers or Employees. In
!tie context of the Geralc;l -Pc_1rties, it alsq means a Parent, Subsidiary, Affiliates,
assig11s, '-�ransferees, and, their past and present representatives, principals,
agents, officers, directors, Employee and consultants. In the context of the GoSL,
�g�f)cie� 'includes ministries, departments, governmental bodies, agencies and
Piirastatals. • • • • 

"Subsidiary" means a company

(i) rn which another person directly or lndlre�tly holds or controls a majority

(ii) 

{II[) 

?� the voting rights,

in respect of whiph another person has the right to appoint or remove a
majority of the directors, or

over which another person has the right .to exercise a dominant
influence by virtue Qf the company's constitution or a contract, or does
in fact exercise a dominant influe!lce,

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

"Tax" mean� any lax, levy, impost, duty or 9ther <;:_h�rgf? or withholding of a similar 

1

. 
nature. . , 

"Tax Deduction" means a deduction or withholding for or �n account of Tax. 

''USO" means the la,wful currency for the ti_rne being of th� United States of 1
Americ"a. 

EFFECT·OF THIS AGREEMENT 

The Parties hereby [rrevoca61y �gree and intend that this Agreement shall Immediately .i 
p,e ft.!lly-�ffectiv:e,and bin�ing ori them,_ . 

. �. �-
In 

-�,·:---,•,,---,-.:;_"'----....... _,,·_� .... -· c......:- --·-.......... 
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3. LEGAL PROCEEDINGS AND ALLEGATIONS

3.1. In considera�on for the mutual righis and ob�gations s_et out in this Agreement and with 
the purpose of fully and finally settling the Arbitrations and ICC Court Proceedings in 
accprdance with this Agreement, the Parties hereby agree. and reconfirm the 
conditions of the MoU whereby: 

(a) GqSL has as ·of the date of the MoU, and hereby fl!rther and for the avoidance of
all do11bt as of the date of this Agreement confirms a·nd agrees it has fully and
automatically, unconditionally and irrevocably withdrawn and dismissed and
agrees not.to repeat, or a(low to be re-asserted or to pursued in Sierra Leone (or
_al']y, other }yrisdiction) through any state law and order or regulatory body or
oth�r:wJse, any corruption or bribery or dishonesty allegations or claims as made
oy GoSL against SLM and / or GIL or any oth�r related �nlity of GIL (being
together !!Gerald") or any directors, -employees or representative of a Gerald
en_tity (either past or presen_t};

(b) GoSLshall ensure that the Condition� are fully satisfied and legally and validly
: .complet�d py1he Deadline and so th9t ttie GoSL shall ensure that any documE;nts

-and �ctiojis necessary to implement and ensure the lawfulness €Ind validity under
:.cSierra 1Leore law of the transactions contemplated by the MoU .and this
Agre�m-�nt, where required and applicabl�. and the rew MLA for Marampa Mines
(form�rly_ r.eferenced as NewCo in the MoU) is fully and lawfully ratified and
finali�ed by the Deadline, and that, in addition, any approvals. licences, approvals
permits, ptuliamentacy approvals, ratification and legislation required to grant,
issue, �pprove and implement the terms of the MoU and this Agreement, find / or
the new MLA shall also be procured, obtained and. completed by no later than the
Deadline. The new Licence and MLA must be ratified and approved by the Sierra
Leone Parliament by the·Deadline; and

(c) on all of the Conditions �eing and provided that they have been fully, validly and
lawfully satisfied and .completed, SL Mining, GIL and the G9SL agree to !ill
unconcluded arbitratiol] and legal proceedings between SL Mining, GIL and the
GoSL, and all counterclaims being finally settled and either stayed or withdrawn
and not to pursue them "f11rther, provided that in addition all of the terms of the
MoU and this Agreement are. complied with in full by the parties. All existing
claims are to be settled pn t�e terms of this Agreement, subject to and only once
3.1 (b) of this Agreemeni and clause 2 (c) of the fy'loU have been fully compli�d
wiJh to the sole and exclu�ive satisfaction of GIL and SL Mining.

4. .MARAMPA P.ROJECT / MARAMPA MINES

�-1- _ :T"he Parties Hereby irrevocabiy' agree th�t Marampa Min�s (fprmerly referenced a�( 
"New<;o" in thf MoU) will by th� 01:fadline lawfully �nd validly: 

(�). l>� issµeg :".'ith and hol� the ���l�s_i�� right� for no ·1.�ss than a pe�od_ of 25 years
- .·' {With [ti�� right, following s1,19li .!nitiat 25 year p�not:1, to consecutive renewal

• perjoas oJ 15 years subject ang;_pyr�uant ·to tne terms of the M.arampa Mines'
- •. �(0)hl aJea known a§ "the Ma(ampa South coric':"ession being the licence

-'· 

_.-.... helcj py'SL Milling en terms that ace.:fif')�lly agreed; 
_,. • • l . 

• /� cJ1 Git.611/ ;t;,

t/ (7� • �"' 'l}_'Y1 �.·.��
,. � 



(b) be issued with and hold the exclusive rights for no less than a period of 25 years
(with the right, following such initial·25 year period, to cc;,nsecutive ren�wa?
periods.of 15 years subject and pursuant to the terms of the Marampa Mmes
MLA) to the area known as the Marampa North concession on terms that are
finally agreed; and

(c) be transferred free of charge or encumbrance ·or third party interest plJ of SL 
Mining's property, plant, assets and equipment (including, all land leas.es or
related rights required for the Marampa Projec:f site and as held or utilised l:>y SL
Mining (initially being for the area known as the Marampa South concession)) and
with such to be facilitated {or procur�d as apRlicable) an_d such transfer is
irrevocably approved and consented io by t_he GoSL. For the avoidance of doubt,
"SL Mining'_s property, plant, asse�s and equiprn_erit" is deijned as any property,
pJant, assets and equipment that have ever be.en utilised by SL Mining in the
tv,ararnpa concession as of the date of this Agreement. The obligation shall cover
all such assets -and interest in them as existed at the end of June 2019 and in
addition �II such assets and interest ·in them as e�isted at the date of this
agreement. 

4.2. The Gerald Rarties agree 1hat if Marainp� Mines does not start development of 

4.3. 

4.4. 

Marampa North within 36 months from the 9ate of issuance of such rights, then the 
GpSL will have the right to take back th.e Mar_ampa North concession after serving 
written notice of such intention and affording a cure period befofll being permitted to 
take back the Marampa North concession. The GoSL shall provige all necessary and
reasonable administrative and other support and assi�tance, other than the provision 
of finance and labour, to the Gerald Parties to enable them to start development of 
MaramP.a North as soon as possible anq without delay, but in any event within 36
months. This will $erve as an obligation that Marampa Mines will lose the Marampa 
North concession if Marampa Mines / the Gerald Parties do nQt utilise thl;J Marampa 
North concession. In respect of the reference in this clause to 'development', any of 
th& following actiVlties wpuld constitute development, any preparation of the mine site 
for mining activities, construction and/pr r�habilitation of mining facilities (including but 
not limited to administration buildings), ijn·y maintenance and/or rehabilitation of 
existing infrastructure {including but ri¢� limited to roads), any resettlement activiti�, 
any preparatlon of ground works {road Improvements), any confirmation or other 
drilling activities, and any exploitation of ore to b� qr utilised in the current plant and 
infrastructure at Marampa South. 

The GoSL irrevocably u11dertakes and warrants to the Gerald Parties that Marampa 
�ines will be provided with good, full, clear, clean and unfettered or encumbered legal 
title to such exclusive rights for the Marampa South concession and the Marampa 
North concession all under one large scale mining licence covering the area indicated
in the attached Annex A. 

•• 

Anything utilised, owned, operated (including but not limited to infrastructure, buildings, 
equipment or plant) or otherwise by .SL Mining anq/or ottier G�rald Parties at the 
f09rarflpa ProJe.ct and/or within the .boundary of the Marampa Project shall be and, to 
the extent aof arready, hereby i§ transf�rred with free and clear title to Marampa Mines 
withci(Jt· �ny li�bility, _cost OJ obligation .for "such and SL Mining hereby waives and
reteas� all claims in respect of.such tran�f�r. 

�
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4.5. Th� Gerald Parties agree th�t Marampa Mines shall within 12 months of curr�nt 
production s�rt. which is 2 mlllion tons per annum, expa·nd to 3 million tons production 
per annum (Phase II). 

4.6. The GoSL irrevocably un�ertakes and warrants to the Gerald Parties that Marampa 
Mines will oe ensured and afforded the seamless use of the rail and port (Pepel Port) 
infrastructure by the Mara·mpa. o,i the basis of "most favoured customer" terms, which 
ensure t!Jat rat�s to be charged to Marampa Mines for usage of said infrastructure shall 
be equal to or- more f�vpurable than any other party using the rail and port 
infrastructure. . . . 

. �- DISMISSAL & ·Sir AV OF ACTIONS 

·t�. re�pect of !re Proceedin_gs which have been commenced in re_spe"ct of the
.Ar8itratio.ri's agq tlie ICC Court Proceedings, subject to the completion of all, itel)JS

· 'r:e·q�jrea arid necessary for the new Licence and MLA as er:ivisaged in clause 3.1 ,(b}
•cil)� (c) o(this Agre�mE)nt and clause 2(c) of the MoU and the final grant and completion
·�f�\ti.em th_e paii)�s shall take all reasonable and necessary steps, in a timely ma_nne.r
to o_q_tain the' orders in substantia]ly the form of the draft orders in Annex B (if require·d}
'.fg �ut9rna!i�a11y-�!iscontinue the Arbitrations arid the ICC Court Prqceedings. ... •. .. . . 

6_,
0 

••• --SET-rLEMENt·.1-.No RELEASE 
• . • • ... - :J" 

G. � .. • • Thi_s Agreement is intended to be and is made in full ana final settlement of, and the
• Pa'fties her'�by iaJend to release and forever· qischarge, ·in each case subject only ·to

the terms an·a 2onditions as· expressly set out herein· .. any and all actions, claims
(including b1,1t not limited to claims or actions in fra1,1d, defamation, negligence,
5)0iispiracy, b're�hes of agreem!:!nt, intent to injure, caus� damage or breach any duty
imposed by law:), rights, demands and set-offs, in any jurisdiction µnder any law,
whether or not presently kn.own to the Parties or to the 'law, whether accruing now or
in the future ana whether in law or equity, that the Parties, their respective parents,
supsidiaries, Affiliates, a�signs, transferees, represe11tatives, principals, agents,
officers, emplqyees, former {=mployees and directoJ� pr' any of them ev�r had, may
h�ve or·h·ereafter can, shall or may have against any dfl,ne other Parties or any of the
other ·P�i-ties' p_arents, s-ubsidiaries, Affiliates, transfer�e�, representatives, principals,
ag.ents, officers, employ�es, ·f,ofr:ner employees or qirecfors arising out of or in any way
·con11ected witn: ·•

(a) ,the Marampa Project in the period prfor to the entry'oy'the parties into the MoU on
7 May 2021. including, w1ttiout prejudice to the �ener�lity of the foregoing:

(i) �ny of the Gerald G�oup's commercial interes�s; !nvestments, operations or _ •
d>ntractual or legal right� Qr interests in or iri ar)y ¥Jay related to the Marampa � 
Pr.eject prior to 7 May�021;
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6.3. 

7.1. 

7.2. 

. ,. ... _ 

(iii) the ICC Arbitration ·(including, but not limited to an� claims and/or
counterclaims arising therein};

(iv) the ICSID Arbitration (including, t:>ut not limited .to any claims and/or
counterclaims arising therein);

(v) ·ICC Court Proceedings:

(vi} . any threatened, pending 9r active investigations into SL Minin� cir the Gerald
Group, 

(yii) any losses or costs Incurred by the Parties in �elation to a (I) to a (v) above, 

(collE:clively the "Released Claims").

All Parties shall forthwith, and 1n any event within three (3) Business Days of the 
·Deadline·. prepare, file. exch,inge and/or send all necessary documents for (where
possible) th� discontinuance of the Released Claims. The PartJe$ shall take all
reasonaole • and necessary steps1 in a. tfmely manner to obtain ttte orders in

• substantially the ·rorm Qf the draft orders in Anne)( B (if required) to automatically
.c�iscontjnue·the Arbitrations and stay the ICC C9urt Proceed�,ngs.

•. Fo·r the avoidance of doubt this clause shall not affect, alter: change or prejudice and
. the Rele�sed Claims shall not affect or ap.ply to the Gerald's Parties pre-existing
own.ership of and rights to export and shtp the Marampa stockpiles as recqgnised, and

'dealt with, Teferred to a� provi9ed for In the MoU and th� APA.

AGREEMENT NOT TO SUE 

Each _of the Parties agree not to sue, .commence, voluntarily assist in any way, 
prosecut� or cause to be commenoed or prosecuted �gainst any other party or its 
Rel_a�ed Parties or any third party any action, legal action, suit or other Proceedings 
concerning the Released Claims in England -and Wales, the Republic of Sierra Leone, 
or any oth�r jurisdiction, except for the purposes of enforcing this Agreement. 

• • 

Further, � Party shal_l take all steps necessary (incluging, without limitation, by the 
payment of money) to ensure that no Related Parties sues, commences, voh.,mtarily 
assists in any way, prosecutes or causes to be prosecuted against any member of the 
Parties or any third pf:irlY any action, suit or other- Proceedings concerning the 
Released Claims or any claims related to or in the nature of the Released Claims, in 
England and Wales, or any other jurisdiction, except for the purposes of enforc1ng this 
Agreement. 

7 .3. Each of the Parties agrE:es that if it ( or any Related Parties) take Proceedings or asserts 
a claim in breach of this claµse 7, damages ar� not an adequate remedy and, 

• accordingly, that injunctive or other similar reliE!lf i� appropriate to restrain that breach.

8. COSTS

8.1. The Parties,-shall each ·bear their own regal costs in relation to the Released Claims 
�nd t_ht� Agreement. 
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the Released Claims �md in relation to 
·
this Agreement (including the implementation 

of all matters provided by this Agreement). 

8.3. Any outstanding costs pursuant to a court J arbitral order in relation to the Arbitrations 
ana/or ICC Court Proceedings not already paid shall ceas� to be payable �nd _any 
costs already paid pursuant to any court/ arbitral order'in relation to any Arbitrations 
and/or ICC Gourt Proceedings shall not be repayable. 

9. NO ADMISSION_

9.1. Nothing in this Agreement or any related negotiations, shall be repr�sented, deemed, 
con�trued or used in evidence as an admission of any wrongdoing or liability or as an 
admJssion of any .facts and matters pleaded on behalf of any the Parties in respect of 
any Procee9i6gs.' Further, neither this Agreement nor any related negotiations shall be 
off�red or rec�iveo in evidence except tor th·e purpose of enforcing this Agreement. 

CONFIDENTIALITY 

No Party !?hall disctose, divulge or otherwise commuricate to _any third party the 
ex[sten(?e of.. terms of this Agreement, or any negotiations or correspondence relating 
to th.is Agre·�ment (the "Confidential lnfor:mati.on"), other than: 

ta) • .to !fi� paitles' respei:;tive professional advisors, at;1ditors, insurers and lawyers, 
and thqs�•�f its Affiliates, provided that such parties are subject to confidential 
oblfgatigr'\� to maintain the conftdentiality of the information; 

(b) pursuanltq an order of court of compet�ntjurisdiction, or pursu9nt to any proper
order or d�mand mac:le by any competent authority or body where they are under
� legal or r�gulatory obligation to make such a .dis�losure;

(c) as far as necessary to implement orfacilitate the enforcement or implementation
of any of,the terms of this Agreement;

(d) to th_e '?Xlent that disclo�ure is necessary ti;, comply with audit, regulatory or tax
requirements or otherwise in cpnnection with the P.arties' deali119s with relevant
tax auth·orities;

(e) to the ext�nt th�t the <;;onfid,ential lnform·ation has already come into the public
domaio other than l;>y�dis¢1osure, subsequent to ;th� "elate 9f this Agreement, by
that Parfy; or

(f) with the w�itten consept cif all th� other Parties to this Agree,m�nt.

10.2. �II Parties shall :proc_ure that n�fEmployee or advisor (w�ether expert, legal advisor or 
ott,_erwise) acts.o,therwise than in accordance with the obligations set out in this Clause 
10.
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10.4, A breach of the confidentiality ob'tig·auons in this Agreement shall not be considered a 
repudiatory breach of this Agreement. 

11. 

11.1. 

NON- DISPARAGEMENT 

The Parties agree that they wlll not disparage or say anything which may be harmful 
to the reputation of any Party or any Parties' Affiliates, officers, directors or E�ployees 
whether defamatory or otherwise. For .the avoidance of doubt, this clause covers all 
forms of communications, whether electronic or otherwise, including but not limited to. 
email, social media, text me�ages;- WhatsApp, WeChat, electronic messenger 
platforms or otherwise and also includes stc;1tements in the press, interyiews or 
otherwise; 

11.2. The Parties agree that they will not.unlawfully interfere with each other's businesses 
(or their Affiliates· businesses). The P?rties _agree to procure that their-respective 
Affiliates comply with this Clause. 

GE-NERAL 

12.1. Each Party warrants and represents that it has not sold, transferred, assigned or 
9U,erwise disposed of its-interest in ·the Released Claims either wholly or partly or 
agreed to do so. 

12.2. Each Party i.yarrants ant;t reP.resent thaf (o the extent it has entered into al)y 
arrangement or agreement with any other person, those agreements arid 
arrangements do not entitle any other person to sue, commence, continue, pro"�ecute, 
fije or assert -or cause to be commenced, prosecuted, filed or asserted in !heir own 
name or otherwise against any of the members of Parties any claim, cause 9f action, 
suit or other proceeding in any juri�diction relating to the Released Claims or the facts 
and matters fomiing the subject matter thereof following the execution of this 
Agreement. 

12.3. Each Party warrants anct represents to each of the other Parties that they have the 
capacity, power and authority to enter into and pe_rform this Agreement, that each of 
those who execute this Agreement on their beh<?lf are duly authorised to do so, and 
that this Agreement give� rise .to iegal; valid, binding and enforceable obligations on 
each Party. 

j 2.4. If any provision or part-provision of this Agreement is or becomes invalid, illegal or 
unenforceable, it shall be deemed modified to the minim�m extent necessary to make 
it valid, legal and enforceable. If such modification is not possible, the relevant 
provision or part-proyision shall pe deemaj del�ted. Any modification to or deletion of 
a provision or part-provision µnder this clause shall not affect th� validity and 

_ enforc_eability 9f the �est of this Agreement. 

12.5. No Party may assi_gn. transfer, declare a trust of the benefit of or in any other way 
alienate any of it!;l rights under-this Agreement, whether in whole or in part, without the 
prior wr�tt�ri consen"t of the other Parties. 

12.6_ No failu're to exercis�. qiSr' any delay in exercising, any right or remedy under this 
Agreement shall operate as a w�iver, nor shall any single or partial exercise of any 
h'ght or remedy prevent any further or other exercise or 1he �xercise of any other right 
or remedy. 
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12.7. The -Parties represent that they have ta.ken legal advice and, to the- best of their
knowledge, information and belief, this Agreement as drafted is legal and enforceable
without modification and is not subject to any claim of invalidity. 

ENTIRE AGREEMENT 

,3:1. Nptwithstanding anything else herein, this Agreement does not supersede or 
extinguish in any way the •MoU (or any valid extensions, variations or modjfications 
�greed in writing to the MoU) This Agreement, the MoU (and the valid extensions, 
vanab·on·s or 111odifications �greed in writing thereto) cqnstitute the entire agreement 
between the Parties and svpersede and extinguish all -previous claims, statements, 
agreements, undertakings! promises, assurances, warranties, representations, 
c6pditi9ns and understand,ings between them of any n.a.ture, whether written or oral, 
r.elating to its su�ject matter,. . 

13.-2, -�ach PclrtY agr�es th�t it' sn�ill have no remedies in respect of_ any statement. 
representation, assurance. Qr warranty (whether m?de innocently or negligently} 
r�Jating to this Agreement that is not set out in this Agreement. 

13.3. The Parties a·cknpwledge _that no Party nas rel ied upon any oral or written statement, 
�epresentatiOJ"\, assurance, warranty or undertaking, express or implied, made to it by 
any other Party or its Employees or agents other than as expressly set out 'in this 
Agrel?ment, • 

14, GOVERNING LAW AND JURISDICTION 

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

14.2. Tt)e courts of E11gl�nd have exclusive jurisdiction to settle any dispute arising from or 
connected with this Agr�ement (a "Dispute") (including a dispute regarding the 
existence, validity or termination of this Agreement or relating to any non-contractual 
or other obligation arising out of or li-1 cohnection with this Agreement) or the 
consequen�es of its nullity. 

14.3. The Parties agree that the �0u[1s of England are the most appropriate and convenient 
courts to settle any Di_sputf} and, accordingly, that they will not argue to the contrary. 

14.4. Service of Process: 

(a) Each of the Gerald Parti�s irrevocably �ppoints King &·Spalding International LLP
(Attn: John Sayage UC-, Ken Fleuriet and Giorgio fytandelli) as its agent under this
Agreemen!_for service-.Qf,Pf,aC:e�s in tlie eve�t that recour�e Ls sought to the courts
of Englana and Wal�$:m r�JatIon to any d,spµte-Qr �la1m contemplated by this
Cla�se � 4 for the pe�9l! of six (6) years from th� .J:fatg of this Agreement.

(b) Ecfch_ of th'e GoSL irrevocably appofnts the Atto_rney GE!neral and Minister of
Justfoe�{Atfn: Attorn_ey General} �s its agent urider this Agreement for service of

, ., .. ,pr.9-.c._efs� in t�e �venft¥' f���r�e is sougfit to.th�. 'courts of England and Wales 
"-t: -.,, � ":. T!i;fe_lat!qn !o an.y �i�put:� _?f °�l

0
�irn �ontemplat�i:! by }tJis Claus� 14 for the per_iod

. � .�. �. ;·pf_.§iX '(P) y_e·ars ft:g_m ttl€? .-aate of.this Agreei:nenL The GoSL irrevocably agrees 
,.. • ._. - ; ,}�:- ·-(l)�t sirvl� �n tie:jffe�ted �nd validly issued to the Attorney General via the 

• ·- � •. !� ,;_
"':.,.. \· ��-n:a �eo�e High ¢ammissi"on ,in Londpn b.yarir lawfuT means, includin�. but hot

:'r •• � v ". • •, ' . - •
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limited .to via email and th?t the GoSL irrevoca�ly agrees not to contest, dispute 
<;>r raise any objections to such service of process. 

(cJ Each Party agrees that failure by � process agent to notify It of any process_ will 
-not invalidate the relevant proceedings or render service of those proceedings
ineffective. 

(d) This Clause 14.4 does not affect any other method of �ervice permitted by law.

15. WAIVER OF IM�UNlTY BY T�HE GOSL

. _ 1.5.-1. The GoSL irrevocably and un�onditionally: 

(a) agre�s not to claim in any jurisdiction, for ;tself or in re�peci of its assets, sovereign
or oth1;:lr imrr.iunity from s_ult, execution, attachment (when any such attachment is
performed according to the relevant legislaton), whether in aid of execution, before
judgment or otherwis$) pr other Jegal pro·cess and waives such present or future
immunity, whether cl91�·or npt; and

(b) consents .generally to the .gMng of any relief or the lsslJe of any process in.
conr:iectiqn with any proceedings� including the making, enf9rcement or execution
against any property .'Of �ny nature (irrespective· of its use or intended use,
excluding diplomatic prQtected property) of any order or judgement which may b·e

;-- -made or given "in any PT"99eedings.

16. ·NOTICES

16.:1. Arty notice or other communication given to a Party under or in connection with this 
Agreement shall be in wrftiTlg and shall be delivered oy hand and by email to the 
following ad(:fresses! 

{a) In respect of the Gerald Parties: 

(b) 

SL Mining Limited 
2ij Main Motor Road, Brookfiel� Freetown, �iijrre Leone 
dvu@qe�ald.com 

GeralQ lnternational Limited 
One Strand Grand Building, Third Floor, Trafalgar-Square, London, WC2n 5HR,
United Kingdom 

• 
• 1 

dvu@gerald.com 

Marampa Mines Limited 

t·26 Main Motor Roac;i.,. Brookfields, Freetown, Sierra-Leone 
dvu@qerald.com -: : 

In respect of GoSL, to th� Attorney General and Minister of Justice, Guma 11
Building, Freetown, Sierra Leone, and/or via the S[erra Leone High Commission 
in London, UK. minister@oagmoj.gov.st 
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17�1- 'This Agreement may be executed fn any nurriber of counterparts, each of which when 
executed and delivered shall constitute a duplicate original, but a11 the counterparts 
shall together constitute the one Agreement. 

17:2. Transmission of an executed counterpart of this Agreement by (a) fax or (b) email (iri 
PDF, JPEG or other agreed format) shall be binding and take effect as an executed 
counterpart 9f !his Agreement. If either method of delivery is adopted, without 
prejudice !o the validity of the Agreement thus made, each Party shall provide th_e 
others with the original of such counterpart within �4 days of the dale of this 
Agreem�nt. 

17:3. This Agreem�n_lshall not come into effect until eac� Party has executed at least one 
couljterp�rt. 

18. VARIATION

18. {. No variation. Wf!iv�r or other amendment of 'U.lis Agreement shall be effectiye or
entorceable unless it is in writing and signed by the Parties (or their authorised 
r�pr.esentatives). 

·19. ANTI-BRIBE.RY
, 

-·

,1,9,!! J=aqh P�rty agrfiles that lt shall not, and shall use its reaso"nable endeavours to procure
(in�ofar 8:S it lawfully can) that no Associated Person of such Party shall, engage in 

, any activity or cqnduct U:iat has Qr will result in a violation of: 
�� (a) any Anti-Corruption Laws; and

(b) any applicable laws relating to economic or trade sanctions.

19.2. Each Party here\:)y .confirms tha1 neither it nor any Associated Person of it engaged in 
any activity or conduct in relation to the application and/or award of SL Mining's Mining 
Licence or SL Mining's MLA nor Marampa Mines' Mining Licence or Marampa Mines' 
MLA that has or will result in a violation of: 

(a) a·ny Anti-Corruption L�ws: and

(b) any applicable laws relating to economic or tratle sanctions.

19.3. Eacti Party (to the extent .appli�able) has and shall m�intain in place adequate(;;; 
procedures to prevent bribery within the meaning of Sectioo 7(3) of the Bribery Act 2010" 
by any Associated Person. . \ 

·,,.>, 

19.4. The procecufes r�ferred to in Clause 19.3 shall be in qccordance with the guidance ':,• '
published fro.m �im� to time by the Secretary of State pursuant lo Section 9 of the Bril;>�_ry . ;,,
Act 4010. 

• • ,.. • 

_ 19:5. for the purposes of this Clause 19:

(a) "An!i-Corruption Laws" me�ns:

/n .. _ .,,_ 



(i) 

(ii) 

all applicable Si�rra Leone laws lnctudlng the Anli-Corruptio_n Act 2008 as 
amended and � Ami-Money Launderin�g anq Combating of Financing of 
Terrorism Act 2012 as amended; and/or 

the UK.Bribery A¢ 2010; and/or 

(iii) any other applicable taw (including any. (i) statute, ordinaf1ce, rule or
regulation {ii} order of any court, trib_unal or any other judicial body; and/or
{iii) rule, regulation, guideline or order of ariy public body, or any other
administrative requirement) whlc;h: • • 

(A) .prohibits the conferring of any gift, pa:Yment or ·other benefit on any
p�rson or any officer, employee, agent or adviser of such person;

. and/or 

:(�} ·js broadly equivalent to the UK Bribery Act 201 0; ·and 

(b) "As��biate(# Person• means, in relalibn to a company, a persqn (including any
employee, agef!t or s1,1gsidiary) who performs (or.has performed) services for or
o� Qehalf of that com�iiy.

' �o�. � l.ANGUAGE 

20.1. This _Agreement i� qrafted in the Engli!ih langu�ge. . ; � -;: 

20.2. The En_glish language version of thfs Agr�ement and any notice or other document 
relating to this AQ'.eement shall prevail if there is a conflicl. 

21, CONTRACTS (RIGHTS OF THIRD PARTIES) AC"! 1999 

21.1. The parties agree.that other \han the.parties and/or the Related Parties, the terms of this 
Agreement are not enforceable by any third party under the Contracts (Rights of Third 
Parties) Act 1999. Any of1he R�lated Parties may enforce the settlement ana waiver of 
all claims prov\�ions in this Agreement (Clauses 6 and 7) or any rights conferred on them 
under Claus� 14; as If they were parties to it. dlre<;tly against any party or Related Party. 

This Agreement has been entered into on the date stated at the beginning of the Agreement 
and becomes legally binding and fully enforceable on that date (without prejudice to the !!
provisions of Clause Error! Reference source not found.). . � 
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SIGNATURE PA�ES

Signed by

/fj '. .. .. ···1··1 .. �--� 
for and on behalf of

°THE: GOVERNMENT OF THE REPUBLIC
.OF, SIERRA LEONE (INCLUDING THE
MINISTRY O_F MINES AND MINERAL
RESOURCES)

as tJ,e Government

Si�ned by

• 
� ... 1.':� ...... ;&!.,;,..... r 

for and on behalf pf

THE ATTORNEY-GENERAL AND
MINISTER OF JUSTICE OF THE
�EPUBLIC OF SIERRA LEONE

as the Attorney-General

Signed by

THE MINISTER OF MINES AND MINERAL
RESOURCES OF THE REPUBLIC OF
SIERRA LEONE

as the Minister of Min�s

(Sign�ture of authorised person)

(S gnature of authorised person)



Signed by 

-----C�,J-U:r.�---
for and on behalf of 

SL MINING LIMITED 

as SL Mining 

Signed by 

}1L��-y--iD._:r_�_ 
for and on beh.alf qf 

GERALD INTERNATIONAL LIMITED 

as GIL

Signed by· 

for ana on behalf of 

�ARAM� A MINES LIMITED •

as Marampa ty,ines 

/j IZ--
·········�········"·'······•···--·
(Signature of �athorised person)

of authorised p�rson)

- ... :

_: _ _ _ �,-� 
(Signature of authorised person)
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ANNEX A 

Tat?te 1: Marampa Mlnes Limited - M.a111mpa Mine large-scale mining licence area . • 
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Table 1 and 2.: Beacon coordinates f9r Marampa lease 

Table 1; Marampa South 

Beacon 
06C 
068 
L8 
L7 
LG 

' 15 

No�hlng . ,Eastlni 
958745.1 772485.4 
JS8200.5: 770850.5 ... - - -

960450 770000 
_ ... ;. 

9.§0SOg� __ _771000 
960000 771000

---::,--·- ·-960000 772000 - /I .. -· -
'. �- :., ____ 961.�S0j _ 772000 
� L3 ------ 961762" 772900 
• OGA ----�G:2!)29·�t 774220 
· 9s 9�!_9o�L 776300 • 

H . 955574! -776300 
• 1 9 

• I • 
. (_. ___ j_ .56�15.31 776129.2 

J 95648i.1 1 776023 7
i � . . • -�- 956438�4; 775733:6 
. l 956so8.91 ·115522.3 • 
•. �-: -� � 9�f��8lJ°z5iss.1� 
! N 956541.9t ??'(,177.s· 

0 · 956551.11 775090.9
P 956576.4! 775000.7 

g._ ., ·-956547! 774899 
R • 956611. 774583.4

• s--956544.6; 77441s.2
T 956296.9 1 .7743i3.3 --- I -
U 956292.7: 774268.9 
V I. 956272.7 - 774.218

r •• 
F'' 

• 

w· 956051.2 774219 
X - I 955893./ ]74175.6 
v ---=-· _ 955s21.si. 774156.4 

• Z 955474.3 774000 - -1 - -... 
A.,A �55406 773669.2 

-_�_B ___ . 955287.5. 773559.3 

,:�S _ 95509?,4 . .?�S?�-�
��� . �54818._2

1
• ??�757,? 

' AE · 954597.3 773786.6 
. --

Af �- _ ��45,_?.:5
.J 

_ ??3�82.4 
AG ___ .... ..- �.s1s_�s.�1 ?Z,3523.S 
AH • ; __ 9�4834.1.j_773153.4 

Al -� .! _¥��!�?! 7_7_�_5_8
AJ '. 95468p.9. 772763.4

• �K -�9S464i:4J f1?4ss�i
�-.�- 95&3�.P� 77�48�.
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Table 2: Marampa North 

Beacon Northing Easting 
OS 961000 776300 

- -- T - •-- -

O6A 962659.S 
L3 961762 

, �4► _ �-· ··- �6�1sq_
LS ' 960000 

774220 
772900 
772000 

--·�-� 

772000 
L6 
L7 

960090 771000 
960800 771000 
- ----·-_,,; 

LS 960450 ?7000A: 
068 • i 958200.S 770850.S

-.. - ··- .. -06C 958745.1 772485.4 
'06 ----=J-·-956300. 772485.�
07 I 956300 765972 

__g;i._ __ �,-_ll§9000 765972, 
02 ! 969000 771 200 
03 �-l --965100 • -1n.200 • 

.... ,- - - ... ... •~ •i 

04 j _ 96570P' 776300 
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ANNEX� 

Form of draft Orders 

ICC Arbitration 

BY� 

• 2021

RE: SL �in.ing Limit�tl v. Government of Sierra Leone (ICC Case No. 24708/TO)

TI>� Members of the 17Jibunal: • • 

�!:of Fabien Gelinas, Ad:E. 
McGill Universi"ty , • 

Justice Sanji Monageng 
•· P.O. Box 21294

Dr Michael Pryles AO PMB 
Disput� Resolution Services 
PtyLtd Fa,ru.lty of1.aw �644 .!"' 

·Peel.Street Montreal
(QC)° H3.A .1 W9

Bontleng 
Gaborone Suite 304,521 Toomk Road 

Toorak, Victoria 3142 - Botswana
Canada
\\l'£.'fr{te turfher to oµr,.emails of:

(ti,0 

11 May 2021,-infonning·rhe Tribunal that the Parties had entered into a binding 
conditional s.ettlement weement and agreed to sti.y the arbitration "";th immediate 
ef�ect,l!nt:.tl the- fulfillment of the conditions set out the"rein b}' 28 May 2021 (unless 
otheri'vlse extended rn writing; such exte_nsion to be notified to the Tribuna9; 

26 fviay 2021, informing the Tribunal that the Parties had agreed to extend the 
deadline for compliance with the conditions of the binding conditional settlement 
agreement, and the stay of t11e arbitrati•on, to 28 June Z02f; and 

30 June 2021, �forming the Tribunal that d,le Parties had agreed to e.xtend the 
dea:dline foL_complia°'ce �ith the conditions of the binding con_dirional settlement 
agreement., Md the stay of-tbe arbitration, to 30 July 2021. 

The 1larties have now fulfilled the:_coridicions of their settlement:, as st:t out in a Memorandum 6f 
Uodefsta�ding da.ted 7 May 202� '(as amended on 19 May 2021) (tlie ''Settlement").
Accordingly, we write to requesttnat the arq_itrntiop (and all claims raised by either Party) be 
withdrawn [with prejudice], ana• f:bat the Tribunal issue an order t0 that effect The Pa rties 
confirm that they have agreed upo_n the allocation of their own cos� in the arbitration as part of 
the Settlement. 

In accordande with Arti<;:le 38(6) of the !CG Rules,_ we .respecffiilly,iequest that the JCC Court f1., 
the fees and expenses of the .trbitrator-s and the ICC administrat:iv� expenses and return any
remaining balan�e to SL Mining.·· 

• ' • ' • 

\Ve undeist;an9 that Counsef for the Govemment'ofSierra Leonewijl confirm its agreem'ent 
with tlie,so,1:1t�nts qf this.,comfrijinigi.tion under-separate cover.

. . . . - . 

y 1:1rs·smcerel--
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ICSID Arbitration 

BY EMAIL 

• 2021

,,.

Re: Gerald International Limited v. Republic of Sierra Leone (ICSID Case No. 
ARB/19/31) 

Dear Members ·of the Tribunal, 

�Ye write �o notify the Tribunal that the -Parties have settled their dispute and to request that the 
Prof. August Reinisch Ms. Olufunke Adekoya 
Departrr\e_nc of �urop�, Legal Practitioners & 
International anc;l Comp¥ative Arbitrators 

. 1=,aw ., 
• 

4th Floor Marble House 
Secti9n oflntemari.onal Law and 1 f(ingsway �aq Falomq; 
:In"�atiopal Relations University lkoyi Lagos. Nigeria 
ofVie"nna Austria 

Prof. Ciuido Santiago Tawil 
Ed. Aguas Azules II 
Ap 003 
Rbla. Lorenzo Batlle Pacheco Pda 
32 
20167-01236 Punta del Este, 
Maldona 
Uruguay 

Tribut1al issue an ord_er �king note of the discoQtinuance of the proc�ding. in acc9rdance with 
Artide 43(1) of the ICSID Arbitrn�on Rules. We furth�r i;equest that, following the deduction 
of any remaining costs of the arbitration, ICSiD reimburse. to "the Parties the balance of their 
advance payments. 

\Ve understand that Counsel for Siemi Leone will confirm its agreement with the contents of 
this communic:ation under separate cover. 

L Yours sincerely. 

.....

�
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lCC C.ourt Proceedin.g�

Clairii Nos. CL-2020-000185 and CL-2020-000408 

1N THE HlGH COURT OF JUSTICE ·.-., 
BUSINESS AND PROPERTY COURTS 
OF ENGLAND AND WALES 
COMMERCIAL COURT (OBD) 

IN THE MATTER OF AN ARBFTRATION •. 
Al\TJ> IN THE MA TI'ER OF THE ARBiTRA TION ACT 1996 

-�efore:
, iO_ate: 

BET\VEEN: 

··'- . . 
THE REPUBLIC OF SIERRA I,,EONE 

Claimant/Re?pondeni !', 
in the Artiitration • ·-· 

-:µtd- . 

:st MINING LIMITED 

CONSENT ORDER 

Defendant/Claimant 
in the Arbitration 

U:PON the Claimant's application under section 67 of ,the Atpitration Act 1996·, made �y 
Arbitration Claim Fonj;l dated 17 ;'\.pril 2020 (Claim No. CL-2°020-000185; the "First Section 
67 Application"); • � • ..., • . 
AND UPON the Clainiant's.�pft;.cation under section �7.9fthe 4-rbitration Act 1996, made.qy j
Arbitration Claim Form dated lO'foly 2020 (Qaim No. CL�2020�00Q408; the "Second Section if' • 

. ·- • :r . 67 Application"); • • • 
.. 1'.. .. 

. t 
AND UJ>ON the Order of Sir Mf �hael B9rton GBE d�ted :1 � .F el,:ruary 2021 dismissing !he' 'l . 
First Section 67 Application an� ·ordering the Claimfil\t (o P!Y _ �e Defendant's co_sts of ,tli"� ·:
application in the sum of£ 1J7 ,566 by 1? MarcJ't 2021 {tl!e !ff�s_t Order"); 

- 5 �
AND UPON the Claimant's Notice of Discontinuance filed·and served in the Second Section '.·. 
67 Appl i�ation on 17 March. ?�2 l. (the "N o�ce of Discoi(.i•,W;u�ce"); - •. r

� .,. 
t 

• 

AND UPON tfie Defendant:� �pplic�on datea 19 M.an�hJ9'ii fgr an order that the Claimant 
-pay the Defindant's ·costs qf the Sfcind Se�on _61 Application on the iodemnify basis (�e
"Costs Application':);

,43 



.,. 

AND. YPO_N th,eJudgm.ent�f°SirMichael �urt;n GBE date<;l 16 April 2021 granting the Costs 
Application; 

AND UPON the Order of Sir Michael Burton GBE dated 28 April 2021 ordering the Claimant 
to pay the Defendant's costs of the Seco.nd Section ·61 Application on the indemnity basis in 
the sum 9f £225,000 and its costs of the Costs Application in the sum .of £23,000, both by J 7 
May 2021 (the "Second Or�er"); 

l\.ND UPON the Consent Order of Waksman J-dated 26 May 2021, by which the Claimant's 
,obligations under paragraph 2 of the-First Order and paragq1ph 2 of the Second Order were 
,st��.d until 4pm Of1 7 june 2021; 

AND UPON the Consent Order of Butcher J dated 9 Jun,e 2021, by which the Claimant's 
obli_ga!i•ons under paragraph 2 of th·e First Order and p�agrap� 2 of the Second Order were 
further stayed until 4pm on8 July 2021; 

AND UPON the Consent Order of Sir Robin Knowles CBE dated 8 July 2021, by which the 
·c1�m,!lllt's obligation� under paragraph 2 of.the First Order and paragraph 2 of the Second
Qrder were further s�ayed until 4pm on 9 August 2021�

.AND. 'UPON the parties having agreed terms of settlement by a Memorandum of
Understanding dated 7 �fay 2021 (� amend�d on 19 l\.'.fay 2021 and___) (the .. Settlement
Agreem�nt'').

IT IS Jn;REBY .OlIDE-RED BY CONSENT THAT:
-

. 

1. The Claimant's obligations under paragraph :2 of the First Order and paragraph 2 of the
Second Order shall be stayed upon the terms set out in the Settlement Agreement annexed
to this Consent Order.

2. The·Defendant shall. have liberty to apply �o the Court including to apply to lift the stay,
and-to otherwise apply to enforce the terms Qf the Settlement Agreement

3. No .c;,rder as to costs.

Jenner & Block
For the Claimant 

Dated this_ day of_ 2021

King & Spalding International LLP 
For the Defendant 
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CONFIDENTIAL ANNEXURE lTHE SETTLEMENT AGREEl\lIENTJ 

_ .,

' ' 

' . 

·.

'-

45 

I,. 


