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

It is énacted by the Senate and House of Representatives of the Republic
Of Liberin in Legislature Assembled:

Section [

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

Section 11

This Act shall take effect immediately upon publication in handbiil,

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

SENATE ENGROSSED BILL N0. 2, ENTITLED
“AN ACT RATIFYING THE AMENDMENT TO THE
MINERAL DEVELOPMENT AGREEMENT (MDA)
DATED AUGUST 17, 2005 BETWEEN THE
GOVERNMENT OF THE REPUBIC OF LIBERIA
(THE GOVERNMENT) AND MITTAL STEEL
HOLDING A. G. AND MITTAL STEEL (LIBERIA)
HOLDINGS LIMITED (THE CONCESSIONAIRE)”

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

On metion, Bill was taken from the President’s desk for its
second reading. On motion, under the further suspension of
the Rule, the second reading of the Bill constituted the third
reading and the Bill was ordercd engrossed and passed into
the full force of the law today, Friday, April 27, 2007 at 1:05
P. M,
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AMENDMEN
Dated December 28, 2006

TO ,
MINERAL DEVELOPMENT AGREEMENT DATED AUGUST 17, 2005
BETWEEN THE SOVERNMENT OF THE REPUBLIC OF LIBERIA
REPRESENTED BY AND THROUGH THE MINISTER OF FINANCE,
YR, ANTOINETTE M. SAYEH, THE MINISTER OF LANDS, MINES AND ENERGY,
DR. EUGENE . SHANNON, THE CHAIRMAN OF THE NATIONAL INVESTMENT
OMMISSION, MR. RICHARD TOLBERT AND ATTESTED TO BY THE MINISTER
)F JUSTICE, CLLR. FRANCES JOHNSON MORRIS (FORMERLY REPRESENTED
BY AND THROUGH THE MiNISTER OF FINANCE, HON. LUCINEE F. KAMARA,
SR., THE MINISTER OF LANDS, MINES AND ENERGY, HON, JONATHAN A.
[ASON, AND THE CHAIRMAN OF THE NATIONAL INVESTMENT COMMISSION,
HON. RCGOSEVELT QUIAH AND ATTESTED TO BY CLLR. KABINEH M, JA'NEH
MINISTER OF JUSTICE AND ATTORNEY GENERAL)

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

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

WITNESSETH:

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

WHEREAS, MITTAL STEEL HOLDINGS A.G., a corporation duly organized and existing
irder the laws of Switzerland (together with its Affiliates, the “PRINCIPAL") has agreed to be
e nd by the terms of the MDA a2 amended hereby, to the extent that such terms specifically
pply to the PRINCIPAL;

¥ EREAS, at the request of the JOVERNMENT, the Parties have agreed 1o amend certain
rovisions of the MDA

it ¥, THEREFORE, and in consideration of the mutual pmmnsas made, the Parties hereta
mu:rnl];-' agree, as follows:
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ARTICLE 1
AMENDMENTS TO ARTICLE 1 OF THE MDA
(DEFINITIONS)

apitalized terms not defined in this Amendment have the same meaning ascribed to them by the
oADA cr the Minerals and Mining Law {as defined in the MDA), unless otherwise provided

Lerein.

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

orein: 5

\ffiliate " shall mean, with respect fo a specified Person, another Person that directly, or

direcily through ong or more intermediaries, Controls or is Controlled by or is under common
Control with the Person specified For purposes of this definition, "Contrel” means the
; sreszion, directly or indirectly, of the power to direct or cause the direction of the
) wnagement or policies of a Person, whether through the ability to exercise voting power, by
contract or otherwise, "Controlled” has a meaning correlative thereto,

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

"Associates” shall mean the Operating Company, Affiliates, shareholders, financiers and
¢ wiractors fo the extent that such financiers’ and contractors’ activities relate directly fo the

Ciperations (including suppliers of goods and services) of the CONCESSIONAIRE or the
Orerating Company, and the directors, officers, agems and employees of the
C 'NCESSIONAMRE and the Operating Company and ef any of the foregoing.

“Buchanan Iron Ore Port" shall mean the iron ore pier in Buchanan and the other integrated
It astructure that makes the pier operational, all as described in Appendix F-[. +

‘Eﬂﬂk shall mean the Revenue Code of Liberia (Act of 2000), as in effect as of the date of this

“Commencement Date * shall have the meaning given in Article 36{B) of this Amendment,

' wmmercial Cperation Startup Date” sholl mean the date on which sales and disparch of
narketable Iron Ore from the Buchanan Iron Ore Port shall have reached a monthly volume of
we fess than [00.000 mt for a continuous period of at least three months.

'CONCESSIONAIRE"” shall mean MITTAL STEEL (LIBERIA) HOLDINGS LIMITED, a
wmpany incorporated under the laws of Cyprus andlor other person(s) fo which, pursuan to
lr =le XXVIIL Section 1, it may assign all or any pari of its interest under this Agreement. '

‘Development * skall mean all preparation for the removal and recovery af Iron Ore, including,
ii out limitation, the construction or installation of @ mill or any bther improvements to be used

w he mining, handling, milling, beneficiation or other praw..'rrﬁng of Iron Ore, (,;'-‘W] /!
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ront Ure " shall mean ore the principal economic value of witich s its {ron content,

‘perations” shall mean all activities and transactions conducted by the CONCESSIONAIRE
£ rsuant fo this Agreement, directly or through contractual arrangenments with the Operoting
Company, including Exploration, Developmeny, Production, and marketing and sale of the ron
- 2 and associated products within the Concession Area, as well as the Sinancing of any of the
© Zgoing

- erating Period” shall mean the period beginning on the Commercial Operation Startup
2 e and continuing through the termination of this Agreement,

Iorty” shall mean either the GOVERNMENT, the PRINCIPAL or the CONCESSIONAIRE and,
v e plural forms, all of the GOVERNMENT, the PRINCIPAL and the CONCESSIONAIRE and
ny permitied assignee of the GOVERNMENT, the PRINCIPAL or the CONCESSIONAIRE.

F seessed Exporiable™ shall mean processed Iron Ore subjected 1o crushing and separating
1o valushle substances by any of a variety af rechnigues (eg ore dressing).

% \duction " shall mean the commercial exploitation of Iron Ore found in the Concessian Area
ta all other activities incidental thereto including the design, construction, installation,
brication, operation, maimtenance and repair of infrastructure, facilities and equipment and
® mining, eéxcavation, extraction, recovery, handling, beneficiation, processing. milling,
renpiling, ransportation, export and sale of Iron Ore.

'« road" shall mean the railroad from Buchanan to Yekepa and the other integrated
Fuitruetre that makes the ratiroad operational, all as described in Appendix F-2.

ARTICLE 2
AMENDMENTS TO ARTICLE III OF THE MDA
{TERMS OF THE AGREEMENT)

t rext of paragraph b. of Section 2 (Extended Terms) of Article 11l of the MDA is hercby
@t lin its entirety and replaced with the following:

GOVERNMENT shall grant its approval for the Extended Term through the Extended Date
n wtual agreement by the Partics six(6) months before expivation af the original Term.

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

The text of Section | (Grant of Rights) of Article 1V of the MDA is hereby deleted and

ic~ 1 with the following: . (‘Mw./k
cwn g S




By this Agreement and subject to its terms and conditions, the GOVERNMENT hereby grants to
the CONCESSIONAIRE the exclusive right and license to conduct Exploration, Development,

Production and marketing of fron Ore and assoclated products {as per Article IV, Section 3) d-rr-ﬂ'
rehabilitation of the associated lifrastructure in the Concession Area.

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

Sectlon 3. Other Minerals; Contiguous Areas

if'the CONCESSIONAIRE ar any other Person discovers Minerals other than lron Ore within
the Concession Area, the CONCESSIONAIRE shall be given the opporiunity to underiake
Exploration and, as approgriare, Development and Production with respect te such other
Minerals in accordance wirth cpplicable Law (including Section 6.7(c; of the Minerals and

Mining Law).

if the CONCESSIONAIRE or any other Person discovers potentially exploitable lron Ore
resources in unencumbered conliguows areas odjocemt fo rhe Concession Area, ithe
CONCESSIONAIRE may, in accordance with applicable Law, submit o the GOVERNMENT a
bid for the right to undertake Exploration and, as appropriate, Development and Production

with respect to such fron Ore.

ARTICLE 4
ﬁMEH DMENTS TO ARTICLE V OF THE MDA
(WORK PRGGR.&M]

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

Section I Development Program

The CONCESSIONAIRE shall, swlfect o clrcwmsiances owiside its conirgl that would have a
marerial gffect on lis ability to Wulfill such obligation, complete the full rehabilitation of the
Railroad and Buchanan Iron Ore Port such thai the Railroad and the Buchanan Iron Ore Port
are in the condition necessary fo conduct the Operations on the Commercial Operation Startup
Date not later than three (3) years afier the Commencement Date. The CONCESSIONAIRE
shail cause the Commercial Operation Startup Date to occur not later than four (4) years after
the Commencement Dare, The overall Tentative Development Program is attached herefo as

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

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

year, the CONCESSIONAIRE shall promptly notify the GOVERNMENT, and within 60 days of [VWV
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- roviding such Notice provide an explanation

5

for the failure and set forth a proposed schedule

for vestering Production within a reasonable fime frame. The CONCESSIONAIRE and the
 MERNMENT shall discuss the schedule Jor restoring Production, and thereafier the
L INCESSIONAIRE shall use its best efforts to meet the reguirements of said schedule. :

1

&
-

The text of Paragraph a, of Section 3 of Article V of the MDA is hereby deleted in its
siairety and replaced with the following:

The CONCESSIONAIRE shall maintain af its principal office in Likeria, or ar such other
offices as the GOVERNMENT may approve, copies af all maps, geological, mining or
other earth science reports and mineral analyses (together with all field data which
support such reports or data), production records, markeling and financial reports and
cther data obtained or compiled by the CONCESSIONAIRE as g result of exploration
andior mining Operations. Al information, data and material specified in this
paragraph shall be in a form suitable for réproduction, use or processing as the case may

be, The CONCESSIONAIRE shall have the right to femporarily remove such documents
Sram Liberia for the purpose of study and evaluation. Subject to the provisions of

&

Section I of Article VII of the Agreement, the G{JP"ERNMEN:T shall have full access fo all
information, data and material specified herein, daffer giving prior notice to the

CONCESSIONAIRE at least 15 days in advance.,

The text of Pm.-agraph ¢, of Section 3 of Adicle V of the MDA is hereby deleted in its

tirety and replaced with the following:

Within forty five (45) doys afier the end of each calendar quarter, the
CONCESSIONAIRE shall provide the GOVERNMENT with a report, an all mining -
aperations for that calendar quarter, meluding financial reports ot the quantity of Iron =
Ore produced and sold, Within ninety (90} days after the end of each financial year, the
CONCESSIONAIRE shall furnish the GOVERNMENT with a report on all Operations
and activivies for that Financial Fear, including financial reports of Iron Ore produced

and safd

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

text of Section 4 (Additional Minerals) of Article VI of the MDA is hereby deleted in its
et and replaced with the phrase “(Reserved)™.

e,
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ARTICLE 6
AMENDMENTS TO ARTICLE Y1 OF THE MDA
(CONFIDENTIALITY)

The text of Section | {Confidential Information) of Artlcle Vii of the MDA is hereby del-ele::r in
its entirety and replaced with the following:

All information exchanged berween the Parties hereto in the context of this Agreemen shall be
considered ahd treated ax confidential information, subject to Article VII, Section 2 of the MDA, I

The Parifes hereto hereby agree not fo divulge such information fo any other Person without the
prior written consent of the other party, which consent shall mot be unreasonably withheld

andfor delayed  However, the foregoing shall not be applicable o the CONCESSIONAIRE s or
the GOVERNMENT s bankers, advisors and all those who are, in a special way, connected with

the Operations.

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

\.  The text of paragraph b. of Section 1 (Public Land) of Artidle IX of the MDA Is hereby
leleted and replaced with the following: [

‘. [fthe CONCESSIONAIRE reasonably requires any public land not within the Concession
Area for purposes of and incidental fo Operations fncluding areas reguired for plant and
equipment, Infrastructure and other facilities and equipment, the Concessionaire and the

GOVERNMENT shall negotiate in good faith for the right to use such.land and the terms
and eonditions applicable thereto. In no circumstances shall any such land be deemed

part of the Concessian Area al any time, |

+  The text of paragraphs b., c. and d. of Section 2 (Private Land} of Article I X of the MDA
is hereby deleted in its entirety and replaced with the following:

I the CONCESSIONAIRE reasonably requires private land ouiside the Concession Area
far the Operations, the CONCESSIONAIRE will endeavor to enter upon and wiilize such

fnnd by direct agreement with the owner.

c. For the purposes of the foregoing!

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

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

C | The text of Section 3 (Assets and Facifities) of Article IX of the MDA is hereby deleted in O"%

e — S ————

its entirety and replaced with the following:
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The assets and focilities which are listed in Aggfml:ﬁ‘x E shall be transferred
unencumbered to the CONCESSIONAIRE irrespective of their conditions, and shall
comprise the existing assets and facilities of the former LAMCO foint venture campany,

frcluding, but mot limited to;

!
2

The Mines and Quarries set forch in Appendix F, and associated Jacilities;

The industrial infrastructure, facilities, rights and assers held in custody by
LIMINCO or related 1o the LAMCO Concession Areas and set forth in Appendix

£ and

Al the housing units in Buchanan and Yekepa and associated infrastruciure, in
each case set forth in Appendix F. including those dedicated to health services
and educarion.

th- avoidance of doubt, such transferred assets and facilities do not include the Railroad
tr Buchanan Iron Ove Port and all Infrastructure associated with either af them, such
s and facilittes and associated Infrastructure shall not constitute part af the
CESSIONAIRE s Infrastructure, and ownership of such assets and Socilities is and shall be
A wes retained by the GOVERNMENT.

g

A

New Facilities within the Concession Arear

The CONCESSIONAIRE shall have the right to acquire, import, construct, install
and operate plant, equipment, raflroads, roads, bridees, airports, ports, fetties,
areakwaters, pipelines, power facilities including power generation facilitios,
ioWay or communities, and any other Infrastructure reasarnably. required for the
Operations. The CONCESSIONAIRE shall have the right, free of charge. to cur
and wtilize timber, to quarry and use sione or rock, and use water reserves, in
each case within the Concession Area, to the extent reasonably needed far the
Cperations (but not for any other purpose, including resale), subject to mon-
interference with any other Person's lawful use and to applicable Law, including
the environmental law af the Republic, and the international reaty obligations of

ie GOVERNMENT:

The CONCESSIONAIRE shall have the right to use public Infrastructure, whether
awned, operated or provided by the GOVERNMENT or by any other Person
under license or authority of the GOVERNMENT, to the extent adequate {taking
into account the public use thereaf) to meet the CONCESSIONAIRE's needs with
respect to the Operations. The GOVERNMENT shall ensure that all charges for,
and other terms and conditions of, the use by the CONCESSIONAIRE of public
Infrastructure are fair and reasonable, taking imto account the cost of providing
such Infrastructure, and are not more onerous thap these thar are generally

applicable to athers using similar public Infrastructure in a similar manner;

To the extent reasonable ;'r.-l conmegiion . with the Operations, the
CONCESSIONAIRE shall have the right, subject to priar consuitation with the

f?f"r'?’frx’ﬂr




GUIERNMENT, to integrate any item of it own Infrasiructure with siviflar items
af public Infrasiructure; |
=

i

To the extent that the CONCESSIONAIRE does not utilize its Infrasiruciure to full Ll
capacity, the GOVERNMENT shall have the right to use said Infrasiructure on :
reasonable Notice to the CONCESSIONAIRE, pravided that such use does not
impair the efficlent and economic conduct of the Operations  The

GOVERNMENT shall pay reasonable compensation to the CONCESSIONAIRE
{othar. than in the case of roads and highways unless the use cousesr material i

damage lhereta) within @ reasonable period afler Invoice from Ihe
CONCESSIONAIRE in connection with such use; and

- The GOVERNMENT reserves the right, on regsonable Notice to and after
consultation with the CONCESSIONAIRE, 1o construct roads, highways,
railroads, tefegraph and telephone lines and other lines of communication within
the Concession Area. The GOVERNMENT shall provide timely Notice for the
commencement of such operations, In the event of such construction, the
GOVERNMENT shall, upan agreement by the Parties, within a reasonable period
after invoice from the CONCESSIONAIRE, compensate the CONCESSIONAIRE
Jfor all damages thereby caused to the CONCESSIONAIRE and its property and
shall, subject to Law, md:mn{.ﬁ-' and keep harmless the CONCESSIONAIRE from
all claims by third parties arising therefrom. Under no circumstances will the
GOVERNMENT engage in such construction if the effect of so ﬂ'ﬂi'ﬂg would
significanily disrupt or interrupt the conduet of the Operations.”

Communications Facilities, Systems and Frequencies:

4, The CONCESSIONAIRE shall have the right, as licensee or n-.r..ti',g'ntf, to operate
for its own ure and that of any Asseclate, such communications systems as it

deems necessary, including radio, telecommunication, satellite networks, cellular
nstems, microwave devices and other communications devices and syatems, and .l-
te receive from the GOVERNMENT such rights, license, registrations, permits
and other authorizations as may be required by Law in connection with the :
possession, use, importation er purchase of the foregoing, and _

The GOVERNMENT hereby agrees that it shall make available, for use by the
CONCESSIONAIRE. an -adequate number of broadeast and communications

Srequencies for both domestic and international use, and shall grant unio the
CONCESSIONAIRE such rights, license, regisivations, permits and other

authorizations as may be reguired in order to comply with any Law regarding the

possession, use, imporfation or purchase of related equipment or of any
telecommunications devices or other communications equipment or devices. The

GOVERNMENT and the CONCESSIONAIRE shall consult each other from time |
to time as to the specific frequencies fo be assigned consistent with international |
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e Yperation and Maintenance of Infrastruciure

- aring the term of the Agreement, the GOVERNMENT hereby grants the CONCESSIONAIRE
the right to develop, uxe, operate and maintain the Railroad and the Buchanan Iron Ore Pori,
- Bect to the provisians of paragraph e below of the Agreement, The C ONCESSIONAIRE shall
st Bt che rehabifiration, Gperation and maintenance of the Raifroad and Buchanan fron Ove
Port and shall maintain all other Infrastructure within the Concession Area in good working
@ ler in accordance with standard ind wsiry practices during the term of the A gree .

{ow GOVERNMENT shall ensure that, within a time frame reasonably commensurate with the
Urerations, the Concession Area, as well ay the assels and facilities transferred or otherwise
v le available fo the CONCESSIONAIRE hereunder (including the Railroad and the Buchanan
ruet Ore Pary, which are not being transferred but are being made available), are Jree from any
‘ecupaiion and encumbrance, and available for the purpase of the Operations comemplated
e by

Third Party Access to the Railroad and the Buchanan Iron Ore Por:

L The GOVERNMENT shall, in consultation with the CONCESSIONAIRE, and on
reasonable notice to the CONCESSIONA IRE, authorize third parties’ use af
excess capacity of the Railroad and the Buchanan Iron Ore Port provided tha
the CONCESSIONAIRE confirms that excess capacity existy and third Party use
of such excess capacity does not unreasonably interfere with the efficient and
feanomic conduct of the Operations.

The technical and commercial terms Jor such third party use of the excess
capacity of the Roilroad andior the Buchanan fron Ore Port shall be mumally
agreed to, In good faith, among the GOVERNMENT. the CONCESSIONAIRE and
such third parties in accordance with accepted international industrial standards.
A jormula to propartionately share the revenue Jees to be derived from such third
party use of the Railroad andlor the Buchanan lron Ore Port shall be agreed
Upan i good faith between the GOVERNMENT ahd CONCESSIONAIRE

Such third party access and use shall be at no cost to the CONCESS. TONAIRE and

all related costs shall be borne by the third pariy.

4. in the event that the GOVERNMENT believes that the CONCESSIONAIRE iy
withholding third party access to the Railroad and the Buchanan fron Ore Part in
Samiravennion of this Agreemeni, ihe GOVERNMENT may request a review of the
CONCESSIONAIRE s decivion not to grant access. The review shall be heard by
the Committee described in paragraph 5 below,

X There shail be constituted a Committee with Sfive (3} members, Two (2) members

of the Committee shall be anpointed by the GOVERNMENT and rwo (2) members

shall be appointed by the CONCESSIONAIRE. The Sinal member shall be
appointed jointly by the GOVERNMENT and the CONCESSIONAIRE  The

Commitiee shall hear and review all complaints regarding third party access fo,

and third party modernization or expansion of, the Railroad and/or the Buchanan

lron Ore Port and shall forward ity mm.r'r:mmdmiﬂm, fogether with an
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o

explanation af its rationale for such recommendations, to the Parties to this
Agri¢ment.

¥ luture Expansion of the Railroad and the Buchanan lron Ore Port:

i the request of the GOVERNMENT, the PRINCIPAL andior the CONCESSIONAIRE will
underiake expansion and modernization of the Railroad and the Buchanan lron Ore Port and
sociated Infrastructure.  The terms, amount and mode of this investment shall be jointly agreed
etween the GOVERNMENT and the PRINCIPAL andlor the CONCESSIONAIRE, with both
Hartles negotiating in' good faith to reack o reasonable agreement, If the Parties fail to reach
uch agreement, the GOVERNMENT directly or through authorized third parties may undertake,
¢ ifs own expense, or engage a third party to undertake, such expansion or modernization,
provided that such expansion does not, in the reasonable judgment of the CONCESSIONAIRE,
rmreasonably interfere with the efficlent and economic conduct of the Operations. If the
OVERNMENT believes the CONCESSIONAIRE s decision made pursuant to the immediately
preceding sentence is unreasonable or otherwise in contravention of this Agreement, the
COVERNMENT ‘may request a review of such decision by the Committes, as provided in
. tragraph .5 above. The Parties acknowledge that any expansion and modernization pursuant
fo this paragraph would be in addition to, and following completion of the rehabilitation
required pursuant to Article V' Section 1, The provisions of paragraphs e.! and .2 of this
< crion 3 shall apply fo any third party use of the Railroad or the Buchanan Iron Ore Port as
cxpanded ar modernized pursuant to this paragraph f; provided that in the event a third party
has modernized or expanded the Railroad or the Buchanan Iron Ore Port pursuant lo this
£ ragraph f (i) the Hecisions referenced in paragraph e.l with respect to whether excess
cwpacily exists and whether third party use unreasonably interferes with the Operations and
(11} the agreement with respect fo the revenue-sharing formula referenced in paragraph e.2 shall,
& rach case, be made with the consensus of the GOVERNMENT, the CONCESSIONAIRE and

Sl third party.

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

L % The text of Section | {Health Care) of Article X of the MDA is hereby deleted in its
w ety and replaced with the following:

‘he CONCESSIONAIRE shall construct, maintain and operate health facilities in the

‘¢ cession Area, and shall install, maintain and use modern health devices and equipment and
huid practice modern health procedures end precoutions in accordance with acecepled

wernational medical standardy.

t connection with the Operations, the CONCESSIONAIRE shall install, maintain and use
npropriate and modern health and safety facilities and shall train ity employees in accordance
it generally gecepred health and safety procedures and practices, The CONCESSIONAIRE
.. provide in rh'e'i‘.;‘qnm:ﬂaﬂ Area free medical treatment, icare and atiention at acceplable
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Handards to all af ity ermplovees and GOVERNMENT officials waorking in connection with the
CONCESSIONAIRE 's Operations, along with their fpouses and immediare dependents.

angisient with the national health policy of the Republic, and shall acguire gualified medical
elf and maintain properly staffed dispensaries, clinics or hospitals,  Withour limiting the
vencrality of the foregoing, whenever the ¢ ONCESSIONAIRE employs one hundred f100) or
TOre persons at any permarent work site within the Production Area, it shall maintain there an
~dequate and properly staffed dispensary or hospital headed by @ resident medical doctor, The

CONCESSIONAIRE shall also maintain af cach of Buchanan and Yekepa an adeguate and

operly staffed hospital headed by a resident medical doctor. The CONC ESSIONAIRE shall
ep recards and notify the GOVERNMENT immediately of any death of or serious Infury to any

Person in connection with the Operations. For the purposes of this provision a “serigus " injury
o az defined in the Labor Practices Law of Liberia,

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

The CONCESSIONAIRE shall nave the right in keeping with the provisions of the Law, 1o
4 otly ar under contract with other persans, establish and mainiain its own security force for
% purpose of maintaining low, order and securily, with power both of detention (any detained
wrson 1o be handed over to the appropriate GOVERNMENT authorities as soon as practicalls),
v of search of and exclusion from the Concession Area and such other areas as may be
W erly resiricied for economic, operational or seeurity reasons. Any such security force will
e subject 1o Law at all times and ot all times will conduct fiself in accordance with Law
 wding all Laws relating to apprehension and detention and human rights) and the

V. untary Principles on Security and Human Righis." This Section 3 shall not affect or alter
te GOVERANMENT 's obligations under Article AXIX .

ARTICLE 9 :
AMENDMENT TO ARTICLE XI OF THE MDA
' " (EDUCATION AND SKILLS TRAINING)

The 12xt of Section 2 (Skills and Training of Liberians) of Article XI of the MDA is
€vy deleted in its entirety and replaced with the following:

? UNCESSIONAIRE shall provide on a continuing basis training for qualified Liberian

I in order (o qualify them for skilled, technical, administrative and managerial positions,
weans of

Re-establishing and operating a vocational fraining institute fo provide vocations'
techrical and advanced training programs tn the Concession Area or other paris of
Liberia;

Furnishing on-the-job counterpart training, not only in Liberia, but io the exient
recsonably feasible in the offices of the CONCESSIONAIRE or its Associates outside QL-'E ‘4/\
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Liberia, in order that such Liberians may receive fraiiing in ifie owerseas aipecs of the
CONCESSIONAIRE s shipping, marketing and accounting functions, and

Providing an aggregate amount of at least Two Hundred Thousand Dollars LSS
200.000) per year to fund new scholarships for qualified Liberian citizens to pursue
advanced studies abroad.  Detailed plans and programs for such tratning, including
timctables and schedules, shall be formulated (and revised when necessary) in
consultation with, and shall be subject to the approval of, the GOVERNMENT  Such
consultation shall commence as soon as practicable in light of the progress of the

Operdtions, and in any event afier request by the GOVERNMENT.

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

following:

The CONCESSIONAIRE shall provide jinancial assistance of Fifty Thousand Dollare (USS
30,000) per year towards the creation and aperation of a Mining and Geology [nstitute af the
University of Liberia for students majoring in mining enginesring and geology. Such an Institute
shall be located near the Yekepa area. The CONCESSIONAIRE shall also promote Craduate
Training Programs in Geology and Mining Engineering at the University of Liberia and shall
acilitate graduate training of Geology and Mining Engineering students in universities in other
Aaris of the world and shall also sponsor exchange programs,

ARTICLE 10
AMENDMENTS TO ARTICLE XI1 OF THE MDA,
(EMPLOYMENT AND SECONDMENT)

The text of Section | (Employment) of Article XI1 of the MDA is hereby deleted in its entirety
d replaced with the following: "

she CONCESSIONAIRE shall not import unskilled labor into the Republic. Subject 1o
availability, the CONCESSIONAIRE shall employ qualified Liberian citizens for skilfed,
=hnical, adminisirative and managerial positions in accordance with the schedule atrached
vreto as Appendix G, The CONCESSIONAIRE shall ensure thal, subject to availability, within
five (3} vears of the Amendment Effective Date, 25% of all senior management positions at the
{ INCESSIONAIRE are held by Liberian citizens, increasing to 30% within ten (10} years of the
unenament Effective Dare. Not later than 365 days after the Amendment Effective Dare, the
CONCESSIONAIRE shall appoint a Liberian citizen fo one af the top three management
£ vitions at the CONCESSIONAIRE, Subject to the foregoing, the CONCESSIONAIRE shall be
£..ltled ta employ expairiates in accordance with the Labor Practices Law of Liberia Jor the
efficlent condyct aof the Operations in the Republic, and the GOVERNMENT shall issue such
£ mits as may be required by Law to allow such expatriates freely o enter into, work and reside
. che Republic in connection with the Operations, and to depart from the Republic.
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ARTICLE 11
AMENDMENTS TO ARTICLE XIII OF THE MDA
(USE OF LIBERIAN SERVICES AND MATERIALS)

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

The CONCESSIONAIRE and its Associates shall, when purchasing goods and services reguired
v respect (o the Operations, give first preference, at comparable quality, delivery schedule
u | price, 1o goods produced in Liberia and services provided by Liberian citizens or businesses,
ubject o rechmical acceprability and availability af thé relevant goods and services in Liberia

whiect to the foregaing, the CONCESSIONAIRE may freely coitract with such Persons as it
& res

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

he text of Anticle XIV of the MDA is hereby deleted in its entirety and replaced with the
Mlowing:

i he objective of the Pariies hereto that the Operations shall be carried out in a manner that
cunsistent with the continuing economic and social viability of centers of population that have
rted and which may form as @ result of such Operations during the term of this Agreement.
o request of the GOVERNMENT at any time, the CONCESSIONAIRE shall consult with the
e SRNMENT and the communitles to mutuclly establish plans and programs for the
plementation” of this objective, ‘and thereafier the CONCESSIONAIRE shall in goad faith
oy rate with the GOVERNMENT with regard to itz efforts concerning the realization af such
I, and programs.

te I effect, the CONCESSIONAIRE shall provide an annual soclal contribution of USS three
v dlion which shall bé managed and disbursed for the beneffit of Liberian communities in
noa, Bong and Grand Bassa Counties by a dedicated commitiee to be formed by ihe
W ESSIONAIRE and the GOVERNMENT. Disbursements and allocations by the commitiee
th said Counties of the annual social contribution shall be subject to final GOVERNMENT
woval, provided, however, that all disbursement or allocation to the said Counties shall be,
w anwual basis, in the proportion set oul in Appendix i, Disbursements and allocations by
ce amiftee and the GOVERNMENT shall be subject to independent audit in accordance with
erally accepted accounting principles.

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

The text of Section 1 (Environmental Managemegt) of Article XV of the MDA s
by Jeleted in its ehtirety and replaced with the following:
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The Parties recognize that the Operations may resull in pollution, contamingivn or oiher
environmental damage to land, water and the atmosphere within the Concession Area and
elsewhere. Accordingly, the CONCESSIONAIRE snall conduet its Operations in accordance
with the Environmental Protection and Management Low af the Republic. Norwithstanding the

foregoing, the CONCESSIONAIRE shall not be liable for pre-existing environmental damage
within the Comcession Area.  The CONCESSIONAIRE shall be éncouraged to take steps 1o

remedy situations that may lead ro envirommental hazards caused as a result of the Operations.

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

The CONCESSIONAIRE shall conduct am annual envirgnmental audill and assessment,

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

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

inspecrions af the Concession Area al ifs own EXPENSE.

i any defects are coused o he environment consequent fo the éﬂ‘ﬂ'ﬁﬂfﬂﬂﬂﬂ"ﬂ' 's Operations, the
CONCESSIONAIRE shall be reguired to mitigate and/or resiore the environmeni as much as
mossibie (o ifs original and natural state within an agreed time scale and shall be warned 1o lake

preveniive measures o avoid further domage Io the environment.

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

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

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

e USE One (1) each, allncated as follows:
The PRINCIPAL: Seventy (70) percent; and

The GOVERNMENT:  Thirty (30) percent.

The GOVERNMENT 'shall have the right to elect 1o the board of directors of the

ONCESSIONAIRE such number of directors (rounded up to the nearest whole number) that
soall pive the GOVERNMENT board representation eguivalent in percentage terms lo the
GOVERNMENT's percentage ownership of the equity of the CONCESSIONAIRE (it being
. derstood that for purposes of this calculation, such percemtage ownership shall never fall
welow fifieen percent {13%)). Berween the Amendment Effgctive Date and the Commercial
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Cperation Startug Date, the PRINCIPAL shall procure to be contribuied cash in the amount of
Lty Five Million Dollars LSS 35.000,000), and the GOVERNMENT shall coniribute in &irel
i the Clazs A Mining License, (if) the rights described in Section 3(d) of Article LY af the
lgreement in respect of the Railroad and Buchanan lrom Ore FPart and (iif) the assets and

a-Vities listed in Appendix F for an aggregate value of Fifteen Million Dollars
L 315,000,000,

"wesuant to the contributions set forth in the above Paragraphs and ta the provisions of Section
of the Minerals and Mining Law, the share capital of the CONCESSIONAIRE shall amount
) JSES0,000,000, divided in Fifty Million and Ten Thousand (50,010, 000} shares af par value

551 each, 15,007,000 of which shall be held by the PRINCIPAL, and 15,003,000 of which shall
v eld by the GOVERNMENT.

The text of Section 3 (Evolution of the Capital Structure} of Article XV of the MDA is
o oy deleted in its entirety and replaced with the following: .

o fime lo time during the term of this Agreement, the CONCESSIONAIRE shall procure fo
i additional equity financing from ity shareholders, or, at its option, additional debr
e.cing as may be necessary in order 1o implement the Tentative Development Program sei
th in Appendix C and finarice the capital expenditures set forth in Appendix D In the event
# uch financing is provided by the shareholders by way aof capital increase, new shares shall
i..ued to the contributing shareholders in proportion to their respective confributions. In no
mi, however, the equity participation of the Govermment in the capital of the
A CESSIONAIRE shall become less than fifieen per cent (15%) on a Sully difuted baxis,

no fime shgll the ratio of Debt of the CONCESSIONAIRE 1o Equity of the
W TESSIONAIRE exceed 3:1. For purposes of this Section 3, “Debt” shall mean the long-
m_'ebi of the CONCESSIONAIRE and “Equity” shall mean the shareholders' egquity in the
WCESSIONAIRE as defined by standard accounting practices.  For the avoldance of doubt,
S egoing is subject to the permitted imterest deduction provisions of Section 203(d) of the
e

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

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

C NCESSIONAIRE shall ensure that it has a prudent cupital structure and is provided with
fuate funds to ensure performance of the Operations in accordance with and within the limits
w in Appendiz ' and Appendix D The CONCESSIONAIRE shall promptly perform its
rigations under this Agreement, in particular all payment obligations (e.g., payment of
ltfes, taxes, etc,) provided herein.
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ARTICLE 16
AMENDMENTS TO ARTICLE XIX OF THE MDA
(SPECIFIC UNDERTAKINGS OF THE GOVERNMENT)

A, The text of Section 3 (Use of Aireraft) of Article XIX of the MDA is hereby deleted in
its entirety and replaced with the following:

The GOVERNMENT hereby undertakes and affirms that the CONCESSIONAIRE and iis
Associates shall be entitled to uze, in cormection with the Operations and in accordance with
Law, an aircraft, whether owned or rented, for Jizurneys within the Republic and into and out of
its territory. Moreover, the © CONCESSIONAIRE and its Associates shall have aircraft landing

apd parking rights in ‘all airparis, airflelds and landing Strips within the Republic for use af such

dircraft, except for those used exclusively as military bases, and shall pay the lowest applicable
fees and tariffs for such use.

B. The text of Section 4 (Use of Airports and Seaparts) of Article XIX of the MDA is
hereby deleted in its entirety and replaced with the following:

The GOVERNMENT shall permit the CONCESSIONAIRE and its Assoclates to obtain access 1o
and wuse all airport and seapor! installations in the Republic, except those reserved for military
and rational security related activities, at the lowest applicable prices, for all aircraft and ships
whase presence in Liberian territorial airspace or walers is required by the CONCESSICNAIRE
or ity Associates in connection with the Operations. These aircraft and ships shall have the right
1o enier and to leave the territorial alrspace and waters of the Republic, without restriction, in
accordance and subject to compliance with Law and the terms of the Agreement,

G ‘The text of Section § (Electricity Generation and Transmission) of Article XIX of the
MDA is hereby deleted in-its entirety and replaced with the following:

The GOVERNMENT undertakes and affirms that the CONCESSIONAIRE and its Associales
thall be entitied, at their own cost, (o generate, iransmit and use electricity, and use and provide
water. in accordance with Law regularing such use, as may be required for the Operations. In
the event that the CONCESSIONAIRE or its Associates purchase eleciric power or waler

the COVERNMENT for any purpose associated with the Operations, they shall be charged ar
Gair market prices provailing in the Republic fo indusirial users. If the CONCESSIONAIRE
produces more electricity or water than it can utilize, it shall sell the exira production to the
GOVERNMENT. and if the GOVERNMENT declines to buy, (o other third party users. in each

sase at fair market price.

. The text of Section 6 (Issuance of Necessary Autherizations) of Article XIX of the
VDA is hereby deletéd In its entirety and replaced with the following:

The GOVERNMENT undertakes and affirms that it shall Issue all licenses, permits, mining
‘ights, easements and pther authorizations, including but not limited to, the rights and licenses

referred to in Article 1V, Section 1 and Article VI, Section I, above and in Section 11.6 of the ; /\
-3
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Mining Law, which are or may be necessary for the CONCESSTONAIRE or its Associates o
conuuct the Operations

E. Section 9 (Non-Derogation; Stabilization) of Article X1X of the MDA is hereby deleted
in its entirety and replaced with the following:

Section 9. Applicability of Liberian Law; Stabifization

The GOVERNMENT hereby undertakes and affirms that at no time shall the rights fand the full
and peaceful enfoyment thereof) granted by it under Articie 19 (Income Tazation), Article
20fRoyalty) and Article 22 (Other Paymenis to the GOVERNMENT) of this Agreemem be
derogated from or otherwise prejudiced by any Law or the' action or inaction af the
GOVERNMENT, or any official thereaf or any other Person whose actions or inactions are
subject to the control af the GOVERNMENT. To the extent there is inconsistency between the
Fax Corpus, as defined in Article 19, and the Agreement, the Agreement shall govern. Al
matters governed by the Tax Corpus but not ssecifically addressed herein, shall be goverred by
rte Tax Corpus as in effect as of the date of this Amendment, '

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

_in the event that the GOVERNMENT granis lo any other Peérson terms or conditions that are

more. favorable than those provided in this Agreement with respeci to the exploration or
production of the same Mineral(s) occurring in substantially similar economic conditions, or in

the event that the GOVERNMENT enacis any Law or adopts any practice or policy that permits
mare fiavorable treatment af any ather Person than that accorded to the CONCESSIONAIRE by

‘hix Agreement with respect to Exploration and Production of Iren Ore in substar.tially similar
ecamomic conditions 1o those of the CONCESSIONAIRE, then the' GOVERNMENT shall grant
the same more fovorable treatment to the CONCESSIONAIRE, with effect from the date of its
appiicarion te such m..’lu._* Ferson or of its entry into force, as the case may be.

G. The fu[luwfng provision is hereby added after Section 10 of Article XIX of the MDA:

Section 11, Transfer of Equity

The GOVERNMENT shall not transfer any portion of its equity inierest in the
CONCESSIONAIRE ro any third party that is not a GOVERNMENT controlled entity withou! the
consent of the PRINCIPAL.

ARTICLE 17
AMENDMENTS TO ARTICLE XX OF THE MDA
{(SPECIFIC UNDERTAKINGS OF THE CONCESSIONAIRE)

The following provisions are hereby added et the end of Article XX (Specific Undertakings of
the CONCESSIONAIRE) of the MDA: !
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i, Conduct the Operations and all other activities relaic r.|' -hgreto, including lending,
borrewing, and the purchase or sule of goods or services, with fts Affiliates and Associates on
arms ' lengtsi terms and pricing, except as otherwise specifically provided herein;

. Except with resggct to short-term loans and other cash management arrangements for
working capltal purposes, refFain from making loans to Affiliates without the consent aof the

GOVERNMENT; and

b2 Refrain from issuwing equity tn the CONCESSIONAIRE (o any third party thar is not an
Affiliate of the CONCESSIONAIRE without the consent af the GOVERNMENT.

The PRINCIPAL shall not transfer any portion of its equity interest in the CONCESSIONAIRE to
any third party that iz not an Affiliate of the PRINCIPAL without the consent of the

GOVERNMENT.

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

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

Article X X1 of the MDA are hereby deleted in their entirety.

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

The text of Article XXIl of the MDA is hereby deleted in JIs entirety and replaced with the
following:
Section 1. General Applicability

Subject to the provisions of this Article and Article XXV, the CONCESSIONAIRE and its
Associates shall be subject o taxarion under the provisions of the Minerals and Mining Law and
the Code and all regulations, orders and decrees promulgated thereunder, all inferpretations
{writien or oral) thereof and all methods of implemeniation and administration thereaf by any
agency or instrumentality of the GOVERNMENT (the Code and all such  regulations,
interprefations and methods of implementation and adminisiration cellectively, the "Tax
Corpus®), in each case as in ¢ffect as of the date of this Amendment. Annex B specifies all the
raxes, duties, custom fees and similar payments, Taxes and Duties, alang with the applicable
rates, to which the CONCESSIONAIRE shall be subject, other than those listed in Articles XXIf
ta XXV inclusive. For the avoidance of doubl, any amendments, additions, revisions,
modifications or other changes to the Tax Corpus made afler the Amendment Effective Dare
shall mot be applicable to the CONCESSIONAIRE  Furthermore, any future amendment,
additlons, revisiors, modifications or other changes fo any. Law fother than the Tex Corpus}

applicable 1o ihe CONCESSIONAIRE or the Operaiions that would have the effect of imposing l}-f
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an additional or higher tax, duty, custom, rayaliy or similar charge on the CONCESSIONAIRE
will mat apply to the CONCESSIONAIRE o the axtent it would require the CONCESSIONAIRE
fo pay such additional tax, duty. royalty or charge,

The tux liabilicy of the CONCESSIONAIRE shall be subject 'to the Jollowing pml:r'.rﬁur:s
throughout the term af the MDA

@ The rate of net taxable income shall be not greater than thirty percent (30%). For the
avoldance of doubt, should the GOVERNMENT amend the Code 30 as to reduce the
rate of tax below thirty percent, the CONCESSIONAIRE shall be entitled to the
benefit of such a change,

b The quarterly presumpiive turngver tax described in Section 2001c)(2) of the Code, i
applicable to the CONCESSIONAIRE, shall be applicable at a concessionary rate of
one percent (1%); and

¢ The CONCESSIONAIRE and its shareholders shall not Incur in the Republic, any
taxation in conmeciion with the distribution of dividends or any other reserves or
assels; provided that, in the evemt that any new class of shares of the
CONCESSIONAIRE s issued to third parties, dividends paid to such third partics
g::;’! be subject 1o taxation in accordance with all proyisions of Law (including the

£l

Section 2. Computation of Taxable Income in Dollars

The net taxable income of the CONCESSIONAIRE shall be determined in Dollars and in
gecordance with generaily accepied accounting principles.

Section 3, Withholding tax on Certain Pa _l-r;lu‘n-": to Nonresidents and Residenis

For the period of ten (10) years following the Amendment Effective Date, payments made by
Concessionaire or any person acting on behalf of the Concessionaire to nonresident and resident
(effiliates or non-affiliates) for activities directly related to the operations of the Concessionaire
or the Operating Company. the withholding tax provided for by Sections 806 or 905 of the
Eevenue Code of Liberia Act of 2000, will be reduced as follows:

ir. For inferest payments described in Section 80fal and Sectfon Q05b). rar shall be
withheld at the rate of nine (8) percent of such payments;

b, For other payments described in Section 806(d) and Section 905(e). tax shall be
_ withheld at the rate af six {6} percent of such papmenis,
Ezeept as provided in this Section or elsewhere herein (namely the exemption on withholding rax
on aividends as provided ai Section I (¢} above), the withholding tax will be governed by the

provisions af the Code. The reduction in withholding payments provided in this Secrion 3 will

remain in effect for a period of fen (10) years from the Effective date of the Amendment. At the
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end of such period, the Government will review the reduction of the withholding tax ar stipulated

hereln.

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

A, The text of Section | (Royalty Rate) of Anticle XXI1I of the MDA is hereby deleted in
its entirety and replaced with the following:

The CONCESSIONAIRE shall pay to the GOVERNMENT, in Dollars, a royalty at the rate of
Sour poimt five percent (4.5%) of the Selling Price af each metric ton of commercially shipped
Irom Ore. Far purposes of this Section, the “Selling Price” shall be a price based pn the fair
marke! value under international standards, at fime of shipmeni, FOB Buchangn, for stnilar
guality lron Ore, with due consideration given to product cost, adfusted for factars. including
long-term volume commitments and freight differenticl '

B. The text of Section 2 (Royalty Basis) of Article XXI11I of the MDA is hereby deleted in
its entirety and replaced with the following:

In the event that the CONCESSIONAIRE would build facilities to process Iron Ore into higher

‘vdded value products including but not limited fo pellets, DRI and HEI, an appropriate index
otialed berween the Parties prior to commencement of

price for such products shall be neg
development of the necessary production facilities and royalties shall be paid in accordance with
the terms of Section I of this Article XXIII but based on a negotiated index price, it being

understood that the royalty rate of four point five percent (4.5 8) shall remain constant.

C The text of Section 3 (Royalty Payment) of Article XX41! of the MDA is hereby deleted

i its entirety and replaced with the following:
Royalty shall be paid not later than forey five (45) days afier the end of each quarter,

"~ "ARTICLE 21
AMENDMENTS TO ARTICLE XXIV OF THE MDA
(SURFACE RENTAL)

A.  'The text of Section | (Concession Area) of Article XXIV of the MDA is hereby deleted
in its entirety and replaced with the following:

The CONCESSIONAIRE shall pay to the GOVERNMENT, during each calendar year, a surface
rental equal to a lump sum of Two Hundred Thousand Dollars (US$200,000, 00) for the first two

(2} pears and Three Hundred Thousand Dollars (US$300,000.00) thereafter for the term of the
Agreement, subject te inflationary adiustment in accordanee with the “GDP Implicit Price
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Deflator”, ax publistied fram time to time by the US. Department of Commerce, Bureau af
Econamic Analysis, for all land included in the Concession Area.

B. The fallowing provision is hereby added after Section 2 of Anticle XXIV of the MDA

Section 3. Real Property Taxes

Fuor the avoidance of doubl, real praperty of the CONCESSIONAIRE within the Concession Area
shall not be subject to real properiy taxes, consistent with past practices.

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

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

For a period of five (3) years following the Amendment Effective Date, the CONCESSIONAIRE
shall pay to the GOVERNMENT an annual lump sum amount of Four Hundred Thousand
Dollars (USS400,000.00) 1o be paid in two installments of Two Hundred Thousand Dollars
(UISE200,000.00) each on January 15 and July 15 of each concession year, in liew of impors
Duties on items listed on Appendix | Imported by the Concessionaire and its Associates into the
Republic and used in the Operations.

The CONCESSIONAIRE and its Associates shall:

Jor a period of seven (T) yvears following the Amendment Effective Date, be required to pay
anly 530% of each aof the import levy and sales tax on gasoline and diesel imposed by the
Code with respect to gascline and diesel used directly in connection with the Operations,

o for a period baginning on the day afier the fifth fj’*) anniversary of the Amendment
Effective Date and contiruing through and including the tenth (107) anniversary of the
Amendment Effective Darte, be reguired to pay only 40% of import Dutles an frems listed
on Appendic I imporied by the Concessionaire into the Republic and used in the

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

4  during the term of the Agreement, be regquired fo pay the Goods and Services Tax (G5T)
only on items that are not listed on Appendix{ and thar are imported by the
CONCESSIONAIRE into the Republic and wsed in the QOperations.

The GOVERNMENT agrees io review the exemptions from Duties owtlined in paragraphs b, and
d. above within a reasonable time after the renth (107) :mrlJ‘lu"'m".i'.r.'rr_ﬁI af the Amendment Effeciive
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Date and to review the arrangement on Duties outlined in paragraph . above within a
reasonable time after the seventh (7%) anniversary of the Amendmert Effective Date, in all
instances in consultation with the CONCESSIONAIRE, and to determine at such time whether
JSurther exemptions from said Duties are appropriate. If the GOVERNMENT makes any changes
to the Duries applicable to the CONCESSIONAIRE and its Associates (including rate changes)
which would have o' substantial negative Impact on the projected economic value of the
whncession i the CONCESSIONAIRE, determined immediately prior lo such changes, as
compared fo the profected economic value of the concession determined after giving effect o
such changes, then the GOVERNMENT and the CONCESSIONAIRE shall together agree fo
modifications to the Agreement such that the CONCESSIONAIRE derives substantially the same
économic value from the concession ihat it would have had without giving effect to such changes.

Fecrion 1. Other Payments

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

Section 3, Mineral Development and Research Fund

Tn the Effective Date of this Agreement pursuant to Article I, the CONCESSIONAIRE shall
make o one-time payment (o the GOVERNMENT for the Mineral Devziopment Fund in the
amount of Fifty Thousand Dollars (US350,000.00). The CONCESSIONAIRE shall also make a
coniribution of One Hundred Thousand Dollars (USSI00,000.00) per annum to the Scientific
Research Fund of the Minisiry of Lands, Mines and Energy, with the first yearly payment 1o be

made upon the Effective Date,

Section 4. One-Time Payment

The PRINCIPAL shall pay to the GOVERNMENT a sum of Fifteen Million Dollars
(UIS315,000,000.00), The payments shall be made in three (3) equal installments, the firsi
payment being no later than four (4) months after the Amendment Effective Date, the second
being no later than four (4) months after the date of the firsr payment and the third being no later
than four {4} months after the date of the second paymeni.

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

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

Poyment of the CONCESSIONAIRE's direct obligation 1o the GOVERNMENT for Taxes and
Duties and royaities shall be in Dollars, unless the Parties hereto otherwise agree. Amy

abligation originally statéd in currency that is legal tender ift the Republic, or in any currency
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other than Dollars, will be converted to Dollars at the Prevailing Market Rate of Exchange on
the date such obligation is paid, or shall fall due, whichever is earlicr. However, the
CONCESSIONAIRE shall make payments of sums it collects on behalf of the GOVERNMENT,
including but not limited to, taxes withheld from the salaries or wages of its employees, and any
other sums payable fo other Persons from which a portian Iz required by Law to be withheld or
retained by the CONCESSIONAIRE on behalf of the GOVERNMENT, in the currency in which

yuch salaries or wages or such other sums are paid,

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

The CONCESSIONAIRE shail have the right to receive and-remii in Dollars all payments of
dividends, interest, principal and other payments arising from, oz a result of, or related to the
Operations, and to - do so free of anmy reguired rotal or partial surrender, exchange or
confiseation of such Dollars, or other divect or indirect restrictions on such remiitances or

receipls.

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

The CONCESSIONAIRE and its Associates in Liberia shall cause their respective books
of account to be audired within three (3) months, or such longer period of time as the
GOVERNMENT may approve, after the close of each Financial Year by an
infernationally recognized independent chartered or public accounting auditor selected
by the CONCESSIONAIRE, and a copy of the annual financial statement duly certified by
said auditor shall be furnished to the GOVERNMENT within twenty working (20) days
after its receipt by the CONCESSIONAIRE. The GOVERNMENT shall have the right
freely to discuss with the said auditor the results of the awdit and certification, and the
CONCESSIONAIRE shall take all reasonable measures to ensure that said auditor shall
cooperate filly in such discussions and meke available to the GOVERNMENT any
working papers or additioral reports or comments as may be relevant. The foregoing
shall net in any way Imply acceptance of any such audit or certification by the
GOVERNMENT or preclude the GOVERNMENT from auditing such books of account as
provided wunder Law, provided that the GOVERNMENT shall provige  the
CONCESSIONAIRE with a copy of any such audil within ninety (90) days of receipt.
However, once gither the GOVERNMENT or the CONCESSIONAIRE has audited any
book of accounts, the financial statement thus audited shall be considered acceptable and
the audit results binding and conclusive as to its findings, unless a party hereto shail
have indicated to the contrary within minety (90) days after its recelpt of a capy of the

audired financlal statemernt.
If the CONCESSIONAIRE has, pursuant fo the Agreement, underpaid iis H.r.‘rﬁﬂ;'{lp Jor
Taxes and Duries and rayalties, the GOVERNMENT shall assess intzrest and penalties in

accardance with the Code. If the CONCESSIONAIRE had overpaid its liability for Taxes
and Duties then, at its aption, it may elect either to be reimbursed by the GOVERNMENT

or ta apply such overpayment against future Taxes and Duties.
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D. The following provision is hereby added after paragraph ¢. of Section 3 (Audit) of Anticle

XXV of the MDA
d, The CONCESSIONAIRE shall maintain contemporanegiis documentation evidencing the
et of fransactions befween the

basis and calewlation of fransfer  prices in  respe
CONCESSTONAIRE and its Affillates and shall, upon the GOVERNMENT's request, provide

such documentation to the GOVERNMENT undlor its auditors.

ARTICLE 24
AMENDMENTS TO ARTICLE XXVII OF THE MDA
(INCIDENTAL RIGHTS)

A The text of Section | (Use of Resources) of Aricle XXV of the MDA is hereby
deleted in its entirety and replaced with the following:

Except as otherwise provided in the Agreement, the CONCESSIONAIRE shall have the right fo
remove, extract and use water, gravel, santi, clay, stone and timber within the Concession Area
for purposes of the Operations (except for protected species, insofar as they do not interfere with
or linder the Operations) provided, however, that the CONCESSIONAIRE shall not deprive any
Persan of a constant and reasonable supply of usable water from a previously utilized traditional
shurce without replacing it, nor shall the CONCESSIONAIRE, without the GOVERNMENT s
consent, interfere with any water rights enjoved by any wser under any agreement with the

GOVERNMENT made prior to the date of execution of this Agreement. In this connection, the
GOVERNMENT shall advise the existence of any such agreement with respect o the use of

WIIEF, .
The GOVERNMENT acknowledges that the CONCESSIONAIRE will need to operate Quarries

~—or Huilding and Indusirial Minerals within the Concession Area for purposes of the Operations.

=t

The GOVERNMENT hereby undertakes to grant the CONCESSIONAIRE, promptly upon
ble the CONCESSIONAIRE or the Operating

request, the required Quarry Licenses lo ena
Company and their Assoclates to cperate such Quarries or Building and Industrial Minerals

within the Concession Area for purposes of the Operations.

B. The text of éulim 2 (Imports) of Article WX VII of the MDA is hereby deleted in its

entirety and replaced with the following:
the CONCESSIONAIRE and ity Assoclates shall be

entitled fo import and wse in respect of the Operations, and subsequently expori, any and all
machinery, equipment, consumable items, fuels, explosives and any other thing whatsoever
reasonably required with respect fo the Operations and in accordance with the terms of the

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

sale, disposal, export and security of, “fuel and explosives.

. The text of Section 3 (Taxes on Resale) of Article XXVIL of the MDA is hereby delctec
in its entirety 2nd replaced with the following: = . . /! . ,

{Paris FLEZ 144 w5]
D e M ¢
. e
X :

Subject to Articles XIII and XXV hereaf,

B &



25

The CONCESSIONAIRE and its Asvociates may sell, in the Republic, all imported ltems that are
nv longer needed for the Operations. However, if such imparts were exempted in whole or in
part from Taxes and Duties, the CONCESSIONAIRE shall fulfill ail formalities required in
connection with the peyment by a purchaser of all Taxes and Duties imposed on such sales by
Law. Nomwithstanding the foregoing, the CONCESSIONAIRE shall not sell gasoline or diese!
within the Republic to third parties (other than its Associates and in such case, arly to the extent
that such soles relate to the Operations), without the consent of the GOVERNMENT. The
CONCESSIONAIRE shall not sell explosives within the Republic without the written consent af

the GOVERNMENT.

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

The CONCESSIONAIRE shall have the unlimited right to, directly or through appropriate
contractual arrangements with the Operating Company, the PRINCIPAL or any other third
party, market and sell the Iron Ore and associated products from the Concession Area within
and putside Liberia during the term of the Agreement and any Extended Term hereof, subject in

all caser to the provisions of the Agreement. *

ARTICLE 15
AMENDMENTS TO ARTICLE XXVIII OF THE MDA
(ASSIGNMENT AND ENCUMBRANCE)

The text of Section 3 (Right to Encumber) of Article XXVIII of the MDA is hercby deleted in jts
entirery and replaced-with the following:

The CONCESSIONAIRE shall nave the right to mortgage, charge or otherwise encumber all or
part of its interesty under the Agreement for the purpose of raising, from one or more Affiliates

-—ar. third parties, financing for its obligations under the Agreement, but any power of sale arising

under any such mortgage, charge or other encumbrance shall only be exercised subject o the
terms of the Agreement and with the prior written consent of the GOVERNMENT, which consent

shall not be unreasonably withheld and/or delayed.

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

A The text of Section 1 (Termination by the EﬂNEESS]GNhIRE} of Article XXIX of the
MDA is hereby deleted in its entirety and replaced with the following:

Notwithsianding an}rlmhc*r provisions of the Agreement, the CONCESSIONAIRE shall have the
right to terminate the Agreement If the GOVERNMENT shall have failed in o seriows and
prolonged manner to comply with its material obligations under this Agreement, sixty (60) days
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after giving Notice to the GOVERNMENT, The CONCESSIONAIRE may also terminate the
Agreement pursuant io Article XXXIII, as amended

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

Subject to the provisions of Article XXIX Section 1, as amended, the GOVERNMEN T shall have
the right to terminate the Agreement if any of the Sollowing events (hereinafier called "Events af
Default”) shall occur and be continuing; .

, Where the CONCESSIONAIRE or the PRINCIPAL shall (i) voluntarily make an

assignment of all or substantially all of its assets for the benefit of creditors ather than an

. assignment made to secure indebredness incurred In the ordinary course of business, (i)

Jfile a petitian or application to any tribunal for the appointment af a trustee or receiver

Jfor all or any substantial part of the CONCESSIONAIRE's or the PRINCIPAL's assets,

as applicable, (ifi) commence any proceedings for its bankruptey, reorganization,

arrangement or insolvency under the lgws of any furisdiction, whether now or hereaffer

in effect, er if any such petition of application is filed, or any such proceedings are

commenced against It, indicate its approval thereof: consent thereto or acquiescence

therein, or (iv) if any order is entered appointing any such frustee or receiver, or

adjudicating the CONCESSIONAIRE or the PRINCIPAL bankrupt or insolvent or

approving the petition in any such proceedings, permit such order to remain in effect for
more than ninety (90) days;

b. Where the CONCESSIONAIRE ceases Production with rexpect fo all Production Areas
Jor a periad of twenty four (24) consecutive months unless sach Sailure is consented to by
the GOVERNMENT or is caured by Force Majeure: o

& Where the CONCESSIONAIRE or the PRINCIPAL shall materially fail to make any
payment o the GOVERNMENT under the Agreement: and

d, Where the CONCESSIONAIRE or the PRINCIPAL has failed in a serious and prolonged
manner to comply with its material obligations under [he Agregment, sixty (60) days after
giving notice to the CONCESSIONAIRE or the PRINCIPAL as applicable.

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

In the case of an alleged event giving rise to a right to terminate the Agreement pursuant o
Article XXLX, Section ! or 2 above, the Party wishing fo exercise such right to terminate the
Agreement (the “Terminating Party”), before taking any further action, shall provide Notice to
the other Party of the alleged occurrence of such event and of the Terminating Party's views in
that regard and shall affer the other Party a fair opportunity to consult with the Terminating
Party to resolve the matter. [f after a reasonable period of time of consultation, the Terminating
Farty is of the reasonable opinion that the matter cannot be resolved by further consultation, the
Terminating Party may then send to the other Party Notice of, Fhe Terminating Party's intention
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fo rerminate the Agreement, [f the event giving rive to the termination right is not cured within
Yixey (60) davs after the said Notice, or within such longer period ax may be necessary to allow o
reasanable period of time 1o effect such cure, then the Agreement shall be terminated,

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

Norwithstanding the other provisions of this Article XXIX, if the CONCESSIONAIRE or the
GOVERNMENT disputes the other Party's right to terminate the Agreement and, within sixty
(80) days aftér receipt of the Notice of the other Party's intention fo terminate, refers such
dispute to arbitration in accordance with Article XXXI of the MDA ax amended, then termination
of the Agreement shall not take effect orher than after the finality of, and in accordance with, an
arbltration award upholding the other Party s right to terminate.

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

phrese Y(Reserved)”. o

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

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

entirety and replaced with the following:
Ar any time ﬂ_,.l'f:!r' termination af the Agreement and with respeci 1o each-movable assel af the
CONCESSIONAIRE in the Republic, which the CONCESSIONAIRE desires to sell (other than to

an Affiliate at market price), the GOVERNMENT shall have the first option to purchase such
asser at the net book value thereof, such price to be paid in Dallars. If the GOVERNMENT does

ot exercive such option within thirty (30) days after being informed by the CONCESSIONAIRE
that it desires to sell such asset, then the CONCESSIONAIRE may sell such assel to any Person,

including the GOVERNMENT, for such price as it may be able to obtain therefor, or remove
sucl asset from the Republic without Taxes and Duties or other liability to the GOVERNMEN™

if hawever, the GOVERNMENT purchases any svch assel, it shall pay the prrchass price with.»
sixty (60) days after such price has been agreed wpon or determined, unless the Parties here!s

olherwise agree,

ARTICLE 28
AMENDMENTS TO ARTICLE XXXI1 OF THE MDA
(ARBITRATION)

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

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

inferpretalion, performance, fermination, enforceability or breach of the Agreement (including
any dispute concerning whether the GOVERNMENT, the CONCESSIONAIRE or- the
PRINCIPAL has violdted pr is in breach of the Agreement), for whick resolution by submission

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

XXXT of MDA as amended which shall prevail in that event. The Parties hereto agree that this
Agreement and the CONCESSIONAIRE's Operations pursuani thereto constifule an
“Imvestment” by reason of the expenditure of a considerable amount of money in the Republic
and that for purposes of Article 25(1) of the Corvention, any dispute subject to this Article XXXT
iz a legal dispute arising directly out of an investment. Any of the Parties to such dispute may
institure arbitration proceedings by giving Netice fo the other Party, or Parties as applicable,

artdd Notice to the Secretary-General of the C'emrra including in each case a statement of the

issues in dispute.

B. The text of Section 6 (Award) of .‘L;ticlc XXXI of the MDA is hereby deleted in its
entirety and replaced with the following:

The arbitrators shall," by majority vorte, render a written award that shall stare the reasons for
their award. Amy monetary award shall be assessed and payable in Dollars (determined at the
Prevailing Market Rate of Exchange if the award involved an obligation expressed in any
currency other than Dollars) through o bank designated by the recipient, Each Party shall bear
ity own costs and attorrey fees, Neither Party to the arbitration proceedings shall have any
liability for either consegquential damages {except for purposes of set off) or exemplary or
punitive damages, but inferest al a rate not to exceed the London Interbank Offering Rate
(LIBOR) existing at the time of such award, plus one () percemtage point, multiplied by the
amount of the award, shall be assessed from the date of amy monetary award until its
safisfaction, [f LIBOR should cease to be reported, then the rate to be applied shall be another
substitute rate agreed to by a majority of the tribunal. The arbitration tribunal may, in its
discretion, specify a reasonable period of grace fo cure any defect or default on the part of the
Party to which itz award was adverse, provided that such peried of grace shall not exceed one
hundred eighty (180) days for the making of any payment by such award,

ARTICLE 29
AMENDMENTS TO ARTICLE XXXI1 OF THE MDA
(COMMUNICATIONS BETWEEN THE PARTIES)

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

Chairman of the National Investment Commission, to:

The Minister of Justice
Ministry of Justice
Azhmun & Center Slre.ﬂts
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ARTICLE 30
AMENDMENTS TO ARTICLE XXXIII OF THE MDA
(FORCE MAJEURE)

A. The text of Section | (Application) of Article XXXII of the MDA is hereby deleted in
it entirety and replaced with the following;

In the event of either Party to the Agreement being rendered unable, in whole or in pari, by force
mafeure fo carry out any obligation under the Agreement, other than an abligarton to make
payments of money that accrued prior to the commencement of force mafeure, such Person shall
-give Nofice and the particulars of such force mafeure in writing to the other Farty as s00n as s
praciicable after the occurrence of the cause relled upon, the obligation of the Party giving such
Notice, inzofar as it s affected by such force mpjenre, shall be suspended during the continuance
af any such inability. However, any such inability shall, as Jar as iz practicable, be remedied
with all reasonable dispatch. All time periods specified in the Agreement for the performance of
obligations or the enjoyment of rights that are affected by force mafetre, except in connection
with an obligation to make payments of money that accrued prior fo the commencement of force
maeure, but including the term of the Agreement, shall be extended by the period af time the
inability caused by such force majewre exists. Sixry (60) dayy affer giving Notice to the
GOVERNMENT, the CONCESSIONAIRE shall have the right to terminate this Agreemant
without further obligations or cost {except for any obligations and cost that accrued prior fo the
cammencement of force majeure) if a condition of force majewre has existed for a period of one
1) year or more which renders Production impracticable, or prevents Production, the export or
sale of fron Ore, or the CONCESSIONAIRE s exercise of a substantial part of its rights under

his Agreement.

B. The text of Section 2 (Definition) of Article XXXIII of the MDA is hereby deleted in its
ntirety and replaced with the following

The term “force majeure” as used in the Agreement shall mean acts of God (natural disasters
thich include but are not limited to epidemics, floods, hurricanes, landslides, earthquakes, wild
re ay a resull of sporitaneous combustion, windstorms and lightning) and man made events such

as, accidenis, wars, acls of war, invasions, acty of public enemies, hostilities (whether war is
‘*clared or rot), restrictions on trade or other activities imposed by any sovergign, embargoes,
ackades, revolutions, riots, civil commotion, sabotage, strikes, shortage of petroleum products,

{ubricanis, cement and/or other industrial, labor or employer-employee disputes (if not cured for

* period of more than two (2) months) fires, explosions, expropriation of facilities or goods, and
y similar causes that render the CONCESSIONAIRE unable to substantially fulfill its

ovligations under the Agreement, provided any such cause vwas not within the reasonable control
¥ the Party claiming suspension and could not have been avoided or overcome by such Party

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

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

following:
The Lows and regulations of e Republic, as medified andlor stabilized by the provisions of

Article XLX Secrion 9 as amended {Applicability of Liberian Law; Stabilization), Article [9
{Income Taxation) and Article 22 (Other Faymenis to the Government), shall apply to the

CONCESSIONAIRE (with respect to all of its activities conducted in Liberia) ond the
Upserations.
In the event of a dispute regarding the rights and obligations of the Parties hereunder, this

Agreement and the rights, obligations and duties of the Pariies hereunder shall be construed and
interpreted in accordance with the laws aof the Republic, as supplemented by generally accepted

fegal principles.

ARTICLE 32
PARENT GUARANTEE

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

ARTICLE 33
ORGANIZATIONAL DOCUMENTS

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

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

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

ARTICLE 34
ENTIRE AGREEMENT; NO OTHER AMENDMENTS

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

Agrecment, as modified h}r this Amendment, shall represenf the entire agreement among the

[Paris #4EZ1 44 v 5]
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Parties with respect to the subject matter covered thereby and supersedes all previous oral and
wrilten negotiations and agreements. The Parties shall be bound by the terms of the Agreament,
a5 modified by this Ainendment, a5 if all wers signatories 1o the Agreement dated August |7,
2005 and all the provisions of the Agreement shall be interpeeted accordingly. ;

ARTICLE 35
GOVERNING LAW

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

' ARTICLE 36
AMENDMENT EFFECTIVE DATE; RESUMPTION OF ACTIVITIES

A This Amendment shall become efMective ind be binding on the Parties on the date {the
“Amendment Effective Date™) of the last to occur of the following events: (i} attestation by the
Minister of Justice of the Republic, (it} ratification by the National Legislature, (iti) approval by
the President of the Reoublic and (iv) printing into Hand Bills,

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

ARTICLE 37
INTERPRETATION

A, All references to “iron Ore” and “Ore” in the Agreement shall be deleted and replaced
with “Iron Ore™ as such term is defined in this Amendment. X

B. All refersnces to the “Buchanan iron Ore port", “mineral port” and “iran Ore Port™ in the
Agreement shall be deleted and replaced with the “Buchanan fron Ore Port™ as such term is

defined in this Amendment.
ARTICLE 38
APPENDICES

Appendix F 1o the Agreement is hereby deleted in their enti rety and replaced with Appendices
F, F-1, F-2, attached hereto.
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IN WITNESS WHEREQOF, the Parties have signed this Amendment on the date first written

ihove.

THE GOVERNMENT OF THE REPUBLIC OF LIBERIA

ANTOINETTE M. SAYEH,
;9: MINISTER OF ANCE,

“ELGENE H. SHANNON
THE MINISTER OF LANDS, ENES AND

ENERGYL
\u “—'-‘(

RICHARD TOLBERT

THE CHAIRMAN OF THE NATIONAL
INVESTMENT COMMISSION,

ATTESTED BY: -

7 /7 e
T/ f&_ﬂ@h"
FRANCES JOHNSON MORRIS

THE MINISTER OF JUSTICE,

MITTAL STEEL HOLDINGS A.G.
= L4

M.P. SINGH |

DULY AUTHORIZED REPRESENTATIVE

APPROVED BY:

Gpu Yot

LLEN JOHNSON SIRLEAF

PRESIDENT
REFPUBLIC OF LIBERIA

MITTAL C&iﬁ:@m HOLDINGS LIMITED (formerly Montray Limited)

M.P.SINGH ,

DULY AUTHORIZED REPRESENTATIVE

[Paris #4021 44 1)

5



APPENDICES

APPENDIX F — Transferred Assets Register
AFPENDIX F-1 - Buchanan Iron Ore Port Asset Register
AFPENDIX F-2 - Railroad Asset Register

APPENDIX G — Employment of Liberian Citizens
APPENDIX H - Alloestion of Annual Social Contribution
LPPENDIX I - Import Duty [tems

ANNEX A - Form uf Parent Guaranitee

ANNEX B - Applicable Taxes and Duties _

SCHEDULE A — Annuai Production Target
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APPENDIXF TRANSFERRED ASSETS REGISTER'

This document describes the assets and facilities associated with or ancillary to the
former LAMCO and LIMINCO operutions, regardless of their current condition, that
are 1o be transferred to the CONCESSIOMAIRE under the Mineral Development

Agreemearnl,

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

- undertakes to fully and promptly assist the CONCESSIONAIRE in recovering such

assets w4 facilities

Table A1 Nimba Mine

Table A2 Yekepa Industrial Area

Tabls A3 Yekepa Community - Housing

Table Ad Yekepa Community - Facilities

Table AS Tr.rhd:l: Mine; Gangra and Yuelliton Deposits

Table A6 Quarries

- Table A7 Mfulng Equipment

Tabile AB Reserved

Table A9 Rail Equipment

Table Al10  Buchanan Industrial Area
Table A1l  Buchanan Community — Housing

Table Al12  Buchanan Community — Facilities

&
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' The register was reproduced, with amendments, from the Atking KPMG Asset Report dated 27

Crctober 2005,



NOTES
Classification Adopted for Condition of Equipment and Structures

1 In use/useable

2 Useable/habitable if refurbished
k| Completely destroyed/missing
Housing Categories at Yekepa

taff
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52 3
53 2
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 Tabla A1 : Nimba Miniu =
Structura Dascription Location Condition | Pholos

E:T:WB Storage for AN prills Approach 1o haul road 3 14002

Laborslary ;ﬁ;m:dmm and sample | ganom of haul road 3 PCO07

Power station | 11 x 1.5 WYY genaralors Bottom ef haul road 3 pCoo2

Bipn Bottom of haul road 2 PCO0S

Emargancy Emargency water tank and fire Tank 2

station fighting pumps Bottom of haul road Pumps 3 PCO10

Rail loading Botiom of haul road
| ik & % 20001, sample lower (560m level) 2 PCOD4
[

Mine FCS0M1
| ' haul :
| wrkshop 4 B600m2 Top of haul road 2
: Bit bottom 770m, flooded 1o 830m
! level.

Cut-off grade: Main orabody 52% Mal
n orebody,
Nimba Mine m:gu;ammmm s 55.5% Fe. | Salgiits orebodies (Mt Gbshm, 2 Pone
e cut offs unknown, but probably <5 Tail, N74, Junction Ridge)
| ML Siip in N wall blocking haul road
= to' Mt Glghm.
Krupp jaw orushers 2100 x 1800mm T K
Crusher z Top of haul road
station WA retont crusher (545m level) : PCO36
Bell 2 283m ' _—
Downhill g';: i ;;:‘:" Batwean crusher and rall 3 Fggiﬁ
EONVEYET Balt 2 tunnel loading bins PCO1S
Transfer stations 3 & 4
| Hauirasd | 10% gradient, surfaced, ~ 4 krm Bapatn Pt and rail loading 2 PCO14
l i

Stackpiie Marginal ore, grade not established west of pit nis pCO23

wastelip | Major slip In east face East of pit a 8o

Mine office Single storey, rooflass North west of pil 3
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bullding at eastern and

Tabie A2 : Yokopa Industrial Area
ltem | De=cription Location Condition | Photos
Foundations & stee’ frame only, “PCS042
Central 13,400 m2, PCOSG
| warkshap soma equipmant remains, Ingl Yekepa industrial area - north 2 PC109
wagon jacks, wheal press and PCO94
wheel lathe PCOBS
?;‘Iﬁ nirol Two slaray i"a:.alrur.:tum Yekepa industrial area - north 213 PCO73
wmﬂ Single storey rc struclure, roofless | Yekepa industrial area - north 3 PCO74
m" oo Foundations & steel frame only Yekepa industrial area - north 2 PCOE9
“Hai
maintenance | Block walls anly Yekepa indusirial area - north 3 PCO085
| oificas .
‘Cantral Foundations & steel frame only
warstiouse | 11,800 m2 ‘Yekepa Industrial area - north 2 PC102
;n“ém'ﬂ' Stes! tanks’ Yekepa industrial area - north 2 PC105
’[ -~
Foundation & steel uprights only PC114
| - ¢ -
Single slorey, steel frame & block ; -
b | building, rocfless Yekepa industriad area - north 3 PCI112
| kshops :
Foundations & steal frame anly, I PC107
Saw milll equipment removed Yekepa industrial ar:n south 2 PCA0E
Treatment Single sierey block bullding with Yekepa industrial area - south 2 P08
| plant | roaf
, PC111
| Fire station Single storey rc bullding, roofiess Yekepa industrial area - soulh 213 P10
Plant
| Protection Singla storey ro bullding, incl. cells | Yekepa industrial area’ 2 PC118
Force offices . '
| ;:'.ﬂ.lﬂ ?mﬂ“ ;‘IEIMLEMIY blocks = oocupiad Yekopa 2
Flat grassed area with trees in
Alrfield places; small terminalicontrol ﬁ:ﬁ;’ld' P el 2 PC122

_;’; fr?ﬁ' ﬂ‘;l’ ¢
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:_Ta.hln A3 : Yekepa Community — Housing
ftem Deacription (Type) Mo. on | No. Hab- | Location Liminco® Photoa
. Plan itable’ Employoes
| Housing MS1, N52 58 55 Area A 8
' ] 52, 54 : 58 5 |AwaB . 8
NS3, NS4 a9 67 | AmeaC 10 JJ160
| 54, 55 65 48 Araa D 3
2
|
. 4, 53 45 40 | Area EA 18 JJ184
; 52,54 55 a4 . | AreaEB
r 14
| 52, 34 45 34 |AraEU JJ151
ol .
91,52, 54 120 4 |Aeaf 0 pipkae
: | :
=4 g o Area G (1]
2 151,82 , 30 30 |AreaH 3P 4165
] i [
| |
i ]
' = Mon
’— : Erivate Vallay - - Area d LAMED
E |
|8 54, N32, NS4 241 176 | Area K 17 44185
| B | N2 - 68 Araa L 14 40T
(=)
q NS3 58 24 Area M 0
_: - : =
" HE3 202 22 Area N JJ16%
A - NS1, NS2 ' 73 73 | AreaO 12
Cu

! irually sl habitable properties are occupied, with the exception offthose in area F. )
* Number of Liminco employees as defined by David Franklin - resident Liminco manager in Yekepa

%8

7 e Mo
f Y
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| Table A3 : Yekepa Community — Houslng
Item Dascription (Type) Mo.on | No. Hab- | Location Limineo® Photos
- Plan__ | itable® Employeas
NB51, NS2 40 40 Area P 7
N51 50 43 Area 0 8 M1ET
JJ144
- 51. 53, 54 83 0 Arga R 2 JJ145
HE1 &0 18 Area 5l 1 JJ168
NE1 50 o Arga Sl 0
H31 &0 L] AreaT o
Area
51,82 29 26 (Visnini Camp) ] JJ164
Toital 1577 126
.r?
-. ﬂ /7 ﬁf" M “
ot
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Table A4 : i‘nhapg_ﬂ'ummlinlty — Facilities

Structure Description |_Lm:_:ﬂun Conditlon | Photos -
Recreational haly
" E:EEI' o gﬁurﬂ: 5 Tubman Ridge, Area F 3 + Jdi40
Golf course Area F 3
! Swimming pool & water tower | Area F 23 40137
[ Tennis oourls Area F 213 4J136
. Sports neld Araa F a
' Commercial | Bank, libeary, shogs, Sandy Clark's Square, adjacent 213 s
| 2rea supermarkst cinema Area B
= Shops & small businessas,
| market, siaughter house, police | - 2enah Market Area, adjacent 213 J168
Arga H
siatlon .
Churches Lutheran Eastof Area R 2 JJ146
- Episcopaiian South of Area B 2 JI154
|
|
' | Methodist Arga A 2
. :
! Baptist Area A and Area O 2
|’
| Pentecosial Area P 2
i
Cathotic Arga M 2 JJ1B8
_ . JJ14g
Sehools Lass high schog! Batween Areas E and R, former 2 JJ148
{Lameco schaol system) international school JJ150
JJ147
Bishop Carrol high schoo Area M 2 JJ187
#Area B elameniary school Area B 2 JJ153
Between areas A and C, formear
Area C elameantary school pubibic school . 2 JJ182 |
-
77 e Me




| Table Ad : Yekepa Community - Facilitles

Structure Description Location Condition | Photos

Assembly of God school Area H, larmer dispansary 2

Lulheran elementary schoal :ﬁnd:';;ﬂamp former sanitation 2 11183
Training Wocationazl training centre (in JJ165
taciiities use) and dormitories SouliorArend - J173

' Training centre Area B 3
. Waler troatment station,

i 5 n 8 er, o Niinba Mine :
Lommunt | abstraction from Yan Riv Road o Niiba Mi 3 i
s ireatment capacity 440 mavhr.

Sewage treatment plant

(i ible) South of Area 5 3 _

Hospital {in use); incl operating ’ %z

theatre (PCOSTY), X-ray (PCO33) PCO585
Health Gynaeoological room (PCDEE) PCOG4
ot Dentist (PCO64); ward (PCO83); | Norh of Area D, Yekepa 2 PCD63

z ciosed wing (PCUS1), closed PCD&1

ICU {PCO58) and generalor , PCO5O

PC{0GES) ' PCOES

Dispensary {in usa) Near haspital 2

| :
4 F”f" A
(i

B G - . o e n o ol b b Sl " — e —— I — T ——
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| Table AS ; Tokadeh Mine; Gangra & Yuelliton Deposits == o]
ftam Daseription Location Conditlon | Photos
Estimated 218 Mt @ 47% Fe PC158
Tokadah ramaining, Central Ridge (PC158, 20 km south of Yekapa PC135
s PC135); Central Basin (PC138) and T PC138
Tokadeh South (PC168) previously PO165
worked
~5km & 8% gradient, surfaced, Betwean ming and screening
(PC145) frequent slips onto road at | station PC145
[ Haed rosd lower lovels (FC127) and deep 2 PC127
stormwater channeis aroded in EC168
places. Haul road'to Tokadeh South
overgrown (PC168).
| Small dam above haul road to
| Dam supply water for dust suppression | APove haul road at ~800m level 2 JJ1az
Grizzly equipped with 2 impact
hammers (PC156). Screen (PC163) : PC155
Screening | oversize fed to small crusher ~300m level adpacent to rall loading 3 PC163
station’ (PC152) or diverted to stockpile. bins PCi62
Crushed rock retumned to beit to rail ]
loading bins
Elevating conveyor gantry in place
but cress bracing removed Between screening station and rail
j COMVesOr {11813, Conveyor bek nd bins 2 etk
! structure missing.
4 x 2,800 t capacity bins (PC180),
| E:: lowcing reportedly split at top permitting Above rail siding 2 PC1EQ
[ BD% il factor
i
! . Small stockpile of possibly ore or
| Slackpile capping materal (PC164) ; Adjacent lo screening :ulim_r nfa PC184
| Ming Workshap (JJ158) and rubbershog 180
J' workshop & | (PC153) Re base and steel frame Al botiem of haul road 213 PC153
|_rubbarshop | only, :
|
[ Emi'.': 97 Mt @ 54.7% Fe, undeveloped ~10km north of Tokadah n'a
| 8P :
| b '
[ ;u:ﬁn T7 Mt D 54.2% Fe: uhdeveloped ~12km north of Tokadeh n'a
L

it }’;f#?ﬁ A
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Tabie AG : Quarries

ftem

Descrption

Location

Condition | Photas . |

Mekrea Hill|
Cuarry

Rock used for braakwatir.
Abandoned after completicn of
construction work. Quarry faces and
accass road now ravegeatated.
Considerable reserves of rock
undersioed to remain.

Approx 10 km north of Buchanan

2 ' JW118
Jwizz

Greenhill

Quarry

Quarry face - 275m long on 2 x 10m
banches with =30m o run. ~0.5Mt-
rock remaining above presant
quarry floor. Rock used for ballast. -
Extensive raserves reporiedly exist
in adjacent hill. Need lo check if
additional reserves included in

Approx 150 km north of Buchanan.
Co-ordinates:

W 06* 500 29"

Woe* 10" 67

2 PC203

concessionarea,
Crusher — Telsmith (Milwakes)
primary jaw crugher and secondary
cone crushers feeding scresn
producing +3°, +1.25%, +0.75" and

250m level

PC103
3 PZ194
PC185

+0.375 cta,

Reservoir (~7.5m x 7.5m x 1,5m)
for dusi suppression water appears
intact.

~265m level

Rall lsagout - retaining valls
constructed of sieepers, bul
majority removed, loading was by
front end loader.

=245m level

Rail sidings = ail rails removed,

=245m level

L

Buildings — workshops, generator -
room and guest nouse all ruined.

ﬁ:ﬁmnt to approach road to quarty

3 PC207T
JJ222

Houses — 10, of which 2 accupled,
1 currently used as schoal

Situated ~500m from quarry
adjacent to apprdach road,

14724

fﬁ?‘?{ﬂfr_
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Tabla A7 : Mining Equipmaent o
Htarmn Dascription Mo, In | No. Lacation Condition | Photoa
MDA Baan c
. 1 Mimba pit bottom 3 PCO30
Drills Bucyrus Erie 45-R 2 2 1 Nimba workshop 3 PCOZA
Bucyrus Sne 40-R7? ; 1 Tokadeh workshep 3 PC148
Gardnar Denver 120 1 1 1 Nimba pit lop 3 PCO43
= 1 Nimba pit top 3 PCO45
1 Nimba stockpiie a PCO33
1 Tokadeh 820m vl 3 PC136
P&H 1830 7.5m3 1 1 1 Nimba pit top 3 P00
i 1 Nimba mine workshop 3 FCO8
- Wheel losders Cat982C | 3 | 2 | { Tokadeh workshop . 3 PC152
[
i Backhoe Catl 226 1 1 1 Nimba mine workshop 3
-
Broyl X4-1i wheeted
e Sain : 1 1 Nimba mine, pit fop 3 PCO42
8 Nimba mine workshop 3 Pﬂﬂ!;
- 4 Nimb=a 3 PCO2
Trucks Wabeo 120C/0 17 25 | nimt ﬂ;}’_m a G115
: - 10 Tokadeh workshop 3 JJ1geg
. I 1 ANFO truck ' PCO24
TVICE HUcha g 2 1 Terex service truck, AGDE4
e 1 Nimba power plant
Dozers Bulidaze:r Cat D1ON 1 (on Ioan from Bong Mira) 3 PCODY
Bulldozer Cat D9 5 5 § Mimba mine workshop 3 PCo21
Culidozer Cat D8 4 1 1 Nimba mine workshop 3 PCO21
I Wheeidozes Cat 8248 1 1 1 Nimba mine workshop 3 PCO20
Grades Mator grader Cat 166 B 2 2 Mimba mina workshop 3 PCO25
[
Motar grader Cat 146G 1 1 :mnndlmmba“ :I:IFE:;“ o 3
Motar grader Cat 120 2 1) Hot seen
| I .r{j‘:

e ﬁ;ﬁﬁﬁq’r

7 P
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[ Tabla A7 : Mining Equipmant
ltem Description Mo.in | No. Location Gondition | Photes |
MDA Sean s
1 Cantral workshop 3

Scrapors Scrapers Terax TS14 4 2 1 Civil Eng, Beiey 3 PC112

Airack | ANimckAtias CopcoReg |, 1 | 1 Nimba pit bottom 3 PCO3T

Cranas Crans P&H Omega 65 i o

Crane PAH Omega 35 1 1 1 Tokadeh workshop 3 PC151

b =
| Crane P&H E-40 - 1 | 1 Nimba pit top 3 PCO41
i :
J "Crane {unidentified) 1 1 Tokadeh workshop 3 PC148
l Trailers 1 | 1 Nimba mine workshop 3 PCO26
| Foekitts B 1| 1 Central workshap 3 PCO98

b : T —— T T ——————  ————
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.L_Iﬂhll.ﬁﬂ : Rail Equipmani
ifzm Cazcription

No.in | No. Location Condition | Photos
MDA Reported® i
HG16 1,950 hp, 1761 Rail mainton
Locomatives (mainiine) 14 vard, Yoke p:nn& 5 PCoag
| r 18
GP10 1,850 hp, 116t - Rail maintenancs
' {mainting) * yard, Yekepa 3 PCO&8
SW 500 hp, 116t Rail maintenance
' tabimier) 5 5 yand, Yakepe 3 PCOA?
- EE 400 hp, 481 5 Rail maintenanca
I {shuntar) yard, Yekepa *
~200-250 observed
: 8l Yekepa, further
~100 reportediy
l o overgrown (PCOT1).
[ 221, 93t capacity, brake 9 reportad st PCOT1
i syslem & bearings Greenhill quarry, only
| Orecars 470 3 seen (JJ221). ~45 2 221
| raguire replacement JWi4E
{ reported at siding PCOTO
) | but not visitéd, 1 at
i | Bakohn station
] {JW146). Loco test
[ wagon sl Yekepa
{PCOTD)
| Majority at Yekepa, 1
Flat cars 28t, 701 capacity 17 23 soen at Greenhill, 1 2 SNOIE
i al Buchanan
Trarsport of logs from -
> Mal =5 seen al Yekepa,
i Log cars mﬁ;ﬁn forests lo 16 specified | 1 at Gresnhill quarry 2 PCOES
| 15'reponed al
Yekepa (saveral
| (1szen)
Side (air) 36t used for large
! et el Forapolsioi 4 3 3 seen at Yekapa 2 PCO76
| Box cars 24 51 5 5 5 reported at Yekepa 2 PLOYY
1 seen al Greenhiil JJ220
Tank cars @ quary, 2 at 4 JWG24
Sy Bughanan
' Originally 5, 2 seen In
Fall buses Yekepa rell yard 213 PCOS1
B PCO&3
Fail Matiza compacior,
Maintenance | tamper, rail lifting and H;:"E::M"am 3 :ggg;
Yehicles alignment aquipment "o S oo i POaTT
6

Rail equipment a3 reparted by Thomas Davies = Liminco Trackmaster

ﬁr’jﬁ' e
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Tahla A% : Rall Equipmant
Itam Dascription MNo.In | No. Locatlon Condition | Pholos
= Y MDA Reported® : .
; Rall malntangnce
Heawvy lift crane 1 yard, Yekepa a3 PCO&2
ETC
Nk alatiadis Sannekola 1 1 Mot saen 3
Kitama 1 1 Bot saan 3
Tropoi 1 1 Mot seen 3
i ; . Base stalion and
| ¥l 1 } tower appear intact 3 4240
I Bakohn 1 1 Appears intact 3 JW158
|
| Grebo 1 1 Not seen 3
|
|r Blezi 1 1 Not sean 3
]
!
| Gaya Peter Town 1 1 Not seen 3
|
L "
iokra town 1 1 Not sean 3
Track Rail maintenance
camponents Frogs #10 L Aard, Yekepa HE
Rail mainienance
Frogs #3 13 yard, Yekepa 12
Rall maintenanca
| Swiich plades 26 yard, Yekepa 1/2
i Rail maintenance
Switch rails 105 yard, Yekepa 112
Fail maintenance
Standard ralls 38 yard, Yekepa s
T - Rail mainlenance
r Diamond crdssing . yard, Yekepa b
; | Rail maintenanca
Base plates =~2000- yard, Yekepa 12 JITT
. Rall maintenance
Rail spikes ~5000 yard, Yekepa 1 AGD18

7;_ _F{;rﬂﬂfr
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| Tahla A10 : Buchanan Industrial Area
- Structure Description Location Condltlon Fholos
mes | 0N mdsTaon Roportdy [ e :
Shiploader B000 tph Abzent 3
Surge bin& | RC bin remains and appears saund
sampling {(SW104), capacity unknown; sampling | lron ore quay 213 JWi0d
station station absent
Iron ore stockplles removad by
Product Chinese; convayor bridge and 3 x Betwaan iron ore quay and 3 JWOST
stockpile area | P&H1800 rectaim shovels also being | product ore bins 3
scrapped by Chinesa (JWO057)
Product Civil structures appear sound. :
e Conveyor structure in-place but belts | S of wagon lipplar 213 Jw112
. Pelatising plant was closed in 1977,
;‘:ﬁ“'“’ stoal framewark of structures remain | SW of wasiiing plant 23 g
as doas sintering drum. ’
Tailings dams inaccassibla and :
_Tniungﬁdams Jrown, SW of community areas a
|' The feed hoppers, much of the
Washing process aquipmant and thickening JW113
plant tank remain but in poor condition; ail | ¥ ©F Product bins 4 JW115
, cabling and cladding removed.
I
Wagon tippler | 6000 tph capacity, only frames remain | NE of product bins 21 J111
Cooling waler ;
| pumping ﬁ:ﬂ: FIOMY, foTRoes cananme SE of ore loading quay 3 JWG3
station g :
Oil storage Former OTCZ diesa! tank, taken over | South of main ol storage 142 JWVDdE
facility by MOTC depot JW0aD
i JWI03
| Power plant m'.“ﬁg’:“ﬂi r:?:r:uunmms. East of port access read 3 Arpy
3 larger and 1 smaller storage tanks. ' N
Original capacity:
sl TR gy 45,000 m3 South of pawer station 203 s Des
Slorage Jepot | piace) : 22,000 M3
Gasoline : 1,000 m3
Steel frame building with cladding v
ﬁmpﬂm remaoved, overhead cranes less W of main sccess road 3 ﬂi‘i
Gl mators remain, W03z
Woerkshop 22
uildings Singla storey building, roofless. E of main access road 3 et
Water tower | 240 m3 capacity, appears serviceabls | Near warehouses 2 JNo19

N A

T

o
V4
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Table A10 : Buchanan Indusirial Area
Structura Deacription Location | Condition | Photos
| == : T =
Foad Regccupied by Chinesa scrap m
, company who have installed a small | S of warehouse compiex 273
warghouse? axygen plant . JSWOZE
) S0
Balt ropair Reofess steel framea and -:mncr'am
: shop buillding S of warahouse 3 JW029
| Two storey bullding recsntly ;
| Minsoffice | o viched and oceupled by GNmiL | NV ot Loap 1 JWWOo4
!.Fdr‘.lhn.} ' Not seen E of community area 2
s
\/ ' ‘;"?F yeMe
"'1:;'“"‘ :



'| Tabila Al : Buchanan Community - Housing
Na.
f_ ltam Dascriptlon [Type) MNo. Habitable! | Location Liminco Photcs
reportad | vseablo Employaes
1=du
Hausing '!j:;md hﬂﬁmﬁ 25 25 |Loopt JW0G1
Loop 1 — simplax units i
{occupied by UNMIL; 2 by 12 12 Loop 1 2 JWWoaz
Limdnco) 4
Loop 1 = aparmants
(3 blocks, oceuplad by 48 48 Loop 1 JSWWOET
LUNMIL)
Loop 1 extension — JW0gag
simplax units 22 & Loop 1 extension 0 Jwoez2
{contains WFP comgound) JWOBT
7 JWOS3
Loop 2 - simplax units 2
finet 9 UNIPOL units) 44 30 Loop 2 1i JWOG4
JWOT3
Loop 3 - simplex units 37 35 Loop 3 7 .r.wd """,’ 21 :
JWOT4
Laoa s JWD
p 4= X un 78
B eats e s 28 24 | Loop4 0 i
g JWOTE
JWDE2
Loop § - simplex units 35 27 Loop 5 0 JWDB4
JWOES
Leop B - simplex units JWODE
{Incl Ecobank with 10 _ 8 Loop & a TAOSS
Libercall facilties JW09E
opposite)
Total 261 214 20

‘5_,

57 (e M<
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_Tablo A12 : Buchanan Community - Facilities
Structure Dascription Location Condition | Photos
| Recrestianal
taclites Mess hail Loog 1 3 JW059
Guest housa (UNMIL) Loop 1 12 JWO0GE
Tennis courts Loap'1 2 JWDG0
Besch Houses South af breakwatar m
| Schoals Scheol 5 gymnasium Loop 2
JW01E
Health Hospital JWO1
tacit {supporied by ICRC, not Morth of Loap 1 i 2 JW00a
l Liminca) JW012
; JWO10
|
f Maorgue Adjacent to hospltal 2 JW014
.
i Community " Extraction paints on St John
| fract Water suppry infrastructure and Benson Rivers 3
Sewage reatment plant SE of power siation 3

e %3

7 77t



APPENDIX F-1

BUCHANAN IRON ORE PORT ASSET REGISTER

33

Elm:turg

] Dascription

Location

Condition

Phatos

Eraalowatsr &
harbaur bagin

1800m breakwater
(JWD58) incorporating
126m general cargo
quay. Design water depth
basin: 12.80m; ore
loading quay: 13,85,
curment depths unknown.,
Tidal o 1.5m

100km SE of Monrovia

L

lzan ore quay

S7m quay, appears in
good condition (JWO098),
Residual stockpile of
~5,000 ! iron ore fines on
quay (JW100),
Abandoned boats
situated (2 north of quay.
Line of trees marks y
boundary between iron
ore quay and commercial
JWI0TL

12

JW100
JWiar

.

il laading
taciity

Oil off-loading
connections and pumps
on general cargo quay
destroyed. Fagilities
taken over by MOTC who
are relurbishing 8" suppiy

General cargo quay

line lo slorage tank.

-

<
O/

o FMe
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APPENDIX F-2 RAILROAD ASSET REGISTER

Tabla AB : Rail Lina

Saction Distance | Distance | Deacription Photos

from to
Hail track N of Buchanan (JWO0Z)

Market on track N of bridga 2 (JW123) JW002

Buchanan to Mokra Town O kimi 1@ km | ~¥m 18 Radl rack N & S of bridge 3 JW123
siding Mokra Town (JWO0S/E) JWO0S
JWD08

--}vi.nr!r gggr:k at Siahn Gorzohn crossing w125

- (S

Mokra Town siding to JW126
Gays Peter Town siding | 18 km 44 km E‘ﬁ"”g‘?}m" 8t John Bryant Town JW128
~Km 43 track at Glow's town (JW13ar7) | JW1367

- . Km 44 Gﬂwtmﬁilr Tum:;idh] fing (Wayzohn | JWi43
ye Peter Town siding crossing) (JW138/1401 JW140

to Blazl siding 44km , T3k JW13g
~Km 80 track at Lus Wein (JW145/6) JW1458

Km 81 : First crossing showing bridge
Biezl siding to First 73 km 91 km | Sensiruction (JW154/5), condition of track mﬂs
on approach to bridge (JW148) and on W50

Crossing
the Itself (JW150).
First crossing to Grebo
siding 91 Km 96 krn
Km 123 : track near Bakohn siding
Seosding o Bakahn . | og 123km | (JW156) JW 156
o I':mwﬁ:ﬂunpgﬂm:lhrt;mlmatm
- - . saction, Siding to Gréanhill quany @
SRS Sing 0 Yie 123km | ~160 km | ~150 km. Rails removed from Gresnhil m
"3 sidings (P208), Lomy transporting
scrapiralls from Greenhill guarry (P192)
Km 161 : Approach lo sscond crossing
(P209)
Km ~162 : steel rail bridge on rc piers PC208
Yila siding to second 154km | ~162km | (AGD4T). Evidence of cavitation AGD4T
i | downstream of N pior (J232) but pler itself | JJ232
appears Intact Ties will generally reguire
repiacemant.
Km 189 : culvert reportedly collapsed,
Sacond crossing to i
Tropoi siding 162 km 180 km

Km 181 ! track reportedly undermined.

Tropod siding to Kitoma 180 km 291 km

siding
N A
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| | Km 215 Ballast removed over Em
seclion (P188), lne adjacent to road,
K 215 | Line entering cutting at Ghadin,
cucting stable but avergrown (P187/3)
mztr:ﬂﬁlmnnmad'mwrmhng!h PC189
= rall adjacent \o road (P4 B4). Rail _ PC1aTa
Km 218 Ling smbankment, looking N | e e |~
. ’ 218 Lina on M PC
m‘“""ﬁ“’mm 211km | 231%m | (P180) and condition of ties PC181
: mm};nurmmtﬂua} i PC183
21 * Line condition looking (P182) P18z
Kmﬂ?:smhuhm:uﬁng P174/5
(P174r5) P173
Hmﬂ?ﬂrraumpmhdlyhnhud{glu@a
fost}.
m??zaau:n-mmammm-
(P173) L
mnfaﬁrmhmhwuhpl:ﬁﬁm.ﬁn
. Km 239 : Tokadeh siding (P124/5).
| siding 1o Km*i-ﬁﬂlmuin-lldiﬂmmmhm PiT12
_f’““mm arﬂ 231 km 2680 km | reportedly undarmining track, P124/5
| Yehepa rall y Km 252 : 15m of cutting reportedly P123
] { slipped onto rall line,
Em~zﬁ4:sam-umum}gs
B2 (F123) T
| , Km : typical track condition (P72
ol o T yard 10 Mt { o arhs | = i P72
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APPENDIX G EMPLOYMENT OF LIBERIAN CITIZENS (Subject to availability)

Yearl Years Year 10

Senior Management 208% 25% 0%
Professional,
Administrative,
Tashnicsl and 40% 5% i
Management

| Skilled 405 B 100%
Unskilled 1003 100% 100%6

ote: Within 365 days afier the Amendment

=ppoint a Liberian citizen

“ONCESSIONAIRE.

N/

L

—— R ® TR

Effective Date, the CONCESSIONAIRE shall

?’5";' ‘;?ﬁrﬁfr

- ——

to one of the top three management positions at the




APPENDIX H SOCIAL CONTRIE UTION TO COUNTIES

Annusl Soctal US$ in millions |
Contribution
Nimba County [.5
Bang County 0.5
Cirand Hm;t‘amuy 1o
L’Tuu! RN

7 7

- —
e i
.
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APPENDIX | List of Approved Machinery, Equipment, Spare Paris and Oth=r [tems

to be Imported for Concessionaire's Operations

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

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

Railway Plant & equipment - All types (locomotives, wagons, ballast hoppers, BFR's,
tampers, pavers, rail threaders, Flash Buit Welding plant and other such related itemns) and

related spare parts.

Railway Construction Matenials - All types including Rails, Sleepers, Clips & Fasteners,
Signaling & related Telecommunication items, fibre optic cables and such related items
and such related spare parts,

Construction Camp equipment — Portable cabins, tents, gensets, water filtration units,
portable showers afud such related items and such related spare parts,

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

spare parts,

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

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

Gil handling systems — including pipes, valves, pipes, instruments and other such related
iems and related spare parts.

- Material Handling Equipment — All types { Wagon Tippler, Reclaimer and Stackers, Ship

ioader, Conveyor Systems aad other such related items) and related spare parts.

+1. Mining/Quarrying Equipment — All type (Drillers, Excavators, Blaster, Crushers,

Dumpers and complete Ore Concentration and Beneficiation Plant equipment and other
such related items) and related spare parts.

i2. Steel structures, cement and specialized construction material.

i3. General Construction Plant & Equipment — All Types including Batching Plants,

Concrete pumps and Transit Mixers, Cranes, Forklifts, Staging, Shuttering and other such
related items) and related spare parts.

14, Building and construction materials, equipment, hardware tools, steel structures and other

o N T e T Eae——T TEE S T

such related items and related spare parts.
X/ 77 724 M /6? i&%
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I3 Infrastructure Works — Al including Power Generation/Transmission Machinery,
Water/Sanitation Equipment and other such related items and such related Spare parts,

16. Laboratory supplies and eq uipment and such related items.
I7. Communication equipment, tools, supplies and such related items and related apm parts.

i8. Educational supplies (excluding stationery), materials and equipment.

. Medica] Hui:plim. phermaceuticals, appliances and equipment for hospital and such
related spare parts,

=1. Office machines, computers, equipment and related spare parts.

22. 4 wheel drive vehicles (excluding sedans), light and heavy duty trucks, ambulances, fire
trucks with spare parts.

=3. Company - owned household fi urnishings, fixtures and appliances

VN

L

il




ANNEXA PARENT GUA RANTEE

THIS GUARANTEE IS MADE ON THE D. Y OF 2006

BE1 WEEN

&0

1, MITTAL STEEL HOLDINGS A.G., incorporated under the laws of Switzerland, with

aregistered office al __ ("Guarantor™): and

]
r

THE COVERNMENT OF THE REPUBLIC OF LIBERIA, represented
through the Minister of Finance, Dr. Antoinette Sayeh, the Minister of Lands, Mines

and - Energy, Dr. Eugene Shannon, the Chairman of the National Investment
Commission, Mr. Richard Tolbert and the Minister of Justice, Cllr. Frances Johnson

Morris (“Benefictary™),

WHEREAS:

L By a Mineral Development Agreement dated August 17, 2005, as amended on the
ficiary and Mittal Steel Holdings

date hereof (the “MDA"), made between Ben.

AG

{formerly Mittal Steel Holdings N.V.) on behalf of Mittal Steel Liberia Holdings
Limited (formerly Montray Limited) {"Conressionaire™), Concessionaire has agreed
to =xecute and complete certain obligations upon the terms and subject to the

conditions set forth in the MDA,

1

Concessionaire iz controlled by Guarantor:

3. Al the request of Beneficiary, Guarantor has agreed to guarantee due performance of
the certain obligations of Concessianaire as specified herein on the terms and subject

to the conditions set out herein,

NOW THEREFORE, IT IS HEREBY AGREED AS FOLLOWS:

In consideration of Beaeliciary entering into the MDA with Concessionaire,

Guarantor irrevocably and

unconditionally guarantees, as provided below, due

performance by Concessionaire of all the obligations and liabilities of Concessionaire

under:

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

2, Article XV of the MDA (Environmental Protections and Management), to
include a guarantee of Concessionaire's payment obligations pursuant to an

adverse arbitration judgment in connection with any

Concessionaire of Article XV:and

3. Article XVII of the MDA (Provision of Funds to the Concessionaire),

< 7270 Mc
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The obligations and liabiliries specifically referred 10 above as gusrantesd hereby
shall be hereinafter referred to as the “Guaranteed Obligations”.

Pursuant to this Guarantee, if at any time Concessionaire has fajled to perform any
Guaranteed Obligation, Guarantor shall perform {or procure the performance of) such
CGuaranteed Obligation as soon as reasonably practicable. .

This Guarantee and the obligations of Guarantor hereunder shall not be affected,
tmpaired, modified or released by reason of (a) the making by Concessionaire of any
assignment for the benefit of creditors or the bankruptey or insolvency of
Conecessionaire, (b) any action taken by Concessionaire in any bankruptcy or
insalvency proceeding, (¢) any default by Concessionaire under the MDA, (d) any
change in or termination of Guarantor's relationship with Concessionaire, or (e) the
assignment by Concessionaire of all or any portion of its interest under the MDA; it
being agreed that in the event of any of the foregoing, the liability of Guarantor
hereunder shall continue hereunder as if the relevant event had not occurred,

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

Any payments required to be paid by Guarantor to Beneficiary pursuant to this
Ewmﬂushd!bcpaidmm&myhmﬂmlyumhbhmdﬁﬁyumﬂhﬁﬂ:
funds, without any charge, deduction, abatement, expense or counterclaim or
withholding whatsoaver for, or on account of, any taxes, duties and fees which may be due
25 a result of such payment. All payments due under this Guarantee shall be made in

United States dollars.

Mothing herein shall be construed as imposing greater obligations and liabilities on
fmumrﬂmmimm&udmﬂumﬁmﬁmmmnﬂmdﬂbﬁmﬁmmﬂ
Guarantor's cumulative liability hercunder shall be limited to the amount of
1,000,000,000 United States dollars. For the avoidance of doubt, in no event shall
GuﬂmmnrbcmquimdtupafmyindhﬂtmwumﬁﬂmFWﬁﬁwmm
connection with the enforcement of this Guarantes,

This Guarantee shall be effective as of the date hereof and shall expire when all the
Guaranteed Obligaticns shall have been performed in accordance with the MDA,
All notices or other communications in connection with this Guarantee shall be served:

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

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




10,

12

13,

The Minister of Justice
Ministry of Justice
Ashmun & Center Strests
Monrovia, Liberda

{(b) Upon Guarantor, to: Mittal Steel Holdings A.G.

With 2 copy to: Mittal Steel Company Limited
7" Floor Berkeley Square House
Berkeley Square
London W1J 6DA

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

This Guarantee shall be governed by and construed according to English law,

No failure or delay of Beneficiary 1o exercise any of its nghts hereunder according to the
terms and conditions herein shall operate as a waiver thereof, and no partial or single
exercise thereof, and no action or non-action by Beneficiary shall preclude any other or
further exercise thereof or shall affect or impair this Guarantee. Each and every right,
remedy and power hereby granted to Beneficiary or allowed it by law or other
agreement shall be cumulative and not exclusive of any other, and may be exercised

by* Beneficiary from time to time.

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

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

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

=
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IN WITNESS WHEREQF Guaranior has signed this Guarantee on the day and year first

above written,
MITTAE STEEL HOLDINGS A.G.
B}r.: T =

Name: "°° '

THE GOVERNMENT OF THE REPUBLIC OF LIBERIA

By:
Nume: A ,& U ¢
Title: \/ 4 @{
=S
"_
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Apency Fees (Ch. 21)

1. Ministry of Finance

ANNEX B

Tax/Duty/Fee

Excise Taxes

Motor Vehicles Annual
Registration

Annutl LNP safety inspection
Taxpayer ldentification number
Annual License Fees

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

‘ I
]
Export Clearance Fee
Per consignment
Re-expon Fee
1
, " Customs Exemption Form Fees  Application For Exemption(AFE)
SN / ' 7 7 & Me

Taxes and Duties Applicable to Concessionaire
those listed i icles 22

Comments

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

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

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

As per existing tariff
(Section 53 of Code)

As per existing tariff
{Section 2111 of Code)

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

The Concessionaire shall be
exempted from the payment
of C.ULF on processed
exportable as defined

in Article | of the
Amendment to

the MDA, For unprocessed
a CUFofupto

2.5% shall be paid by the
Concessionaire which shall
be creditable to Income Tax.

Ministry of Finance
Regulation

As per existing tariff
(Section 2113 of Code)

Ministry of Finance

Regulation
As per existing tariff 04‘1
(Section 2113 of Code) g

%
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Agency Fees (Ch. 21) Tax/Duty/Fee Comments
Z, Ministry of Labour Wark permit
Boaklet

1. Minkstry of Justice
8. Immigration Fees Permit
Re-entry permit
Change of status
Temparary stay
All forms
Alfrport visa

b. Fire Service Annual Inspection

- Ministry of Commerce Business Registration
Standard certificate
Rice Stabilization Fee, Trade Mark

Renewal Registration

. Ministry of Post & Communication
Telecommunication Subscription fee

i

. Ministry of Foreign AfTairs Articles of Incorporation,
Passport Fees, Visa Fee
Registration of Deed

L)

7 Mioistry of Health & Social Medical Fee, Yellow Fever

Wellare Card, Health Centificate
£, Nationa! Port Authority (WFA) NPA Fees (other than Buchanan
Iron Ore Port)
5 7 g e




SUHEBDULE A PRODUCTION SCHEDULE

CRTTE RIS | M ol Mine Productiun

Qperdiivle ¥enr Mletrie s in millivns
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! Year | I
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