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CONCESSIONAGREEMENT
BETWIEEN
THE REPUBLIC OF LIBERIA
AND
SIME DARBY PLANTATION {(LIBERIA) INC,

This Amended and Restated Concession Agreement (the “Agreemens’y is made and
entercd ante this 30 dav of April 2009 by and between THES REPUBLIC OF LIBERIA.
represented by the acting Mingster o Agriculre, Borkai Sirleat and the Minister of Finance.
Augustine Nealvan, and attested o by the Minister of Justice, Hon. Phillip A.Z. Banks, IH,
(heremnalter referred o as the “Government™) and Sime Darby Plantation (1.iberia) Inc. a
corporation duly organized ander the Laws of the Republic of Liberia. represented by s
authorized  representative My Dato” Avzhar Abdul TTanid, (hereinafter referred o as the
“hirvester™y.

WETNESSETH:

WIHEREAS, o Concession Agreement (the “Original Concession Agreement’} wos
cntered mto hetween Government and BE Goodrich Conmpany on July 9, 1934 under the tenms
vl which 1.1 Goodrich was granted o concession to engage v inter ali, agricaliure. forestry,
and Fvming in ol their branches and all activities in connection therewith, inclading planting,
cultivating, harvesting, processmy and marketing o products, especialfy rubbers onown area of
UL D0 aeres o fand sttuated along the St fohne River in Grand Bassa Coanty and afong the St
ol Morre and Lol Rivers iy Soutbnsestern Biheriaz wnd

WHPREAS with the consent of Government, BUF. Goodrich's pizhis, obfizabons,
Tabilities, privileges and benedits under the Orrginat Concession Agreement sere tansferred and
assiened o Crothrie Corporation Lid of the United Kingdom (Gathrie Ry and motm w
Kumpulan Gurie Sendirian Berhad, the parent company of Gathrie UK,

WHEREAN the Orginal Concession Awreenment swas amendaed on November 220 TORS,
to retiect, inter alins the safe, assignment and tansier of the concession riehts thereunder to
Kumpubnr Gathrie Seadiman Berhad (subsequentty known as Kompulan Guthrie Berhad)
CTROGETY andd Govermuent s consent theretos and

WHIFREAS, due tothe Baberian civil war, KGB sulfered substantial damage and foss jo
ds o concession facilities and assets i Laberia and the disrupoon of dts Biberian business
aperations; and

WHIEREAS, as o result of the Liberian civil war, KOG was foread 1o abandoen s
pperations and on October 30 2000 gave notice {o Government that it was temporarily
suspemding its performance under the Oretginal Concession Apreement due (o the security
sitation in and wround the concession area, ncduding but not [imited to the msurgency of
disstdent forees within Northern and Northwestern Eiberia; und

WHTERFAS, during KGB's suspension of ity operations under the Ovivinal Concession
Aorcement, Government has appomted vartons Oflicials and Persons to act i various capaiiies
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as ntermy management (Cfarerine Management”)y 1o continue and manage the operations in
Faberia: and

WHERTLAS. Government has assurcgd KOGB that the civil conflict in Liberia has ceased
and s invited KOG toresume operations in Liberiag and

WHEREAS, KGI has expressed interest in resuming operations in Liberia and desires
nrrke signtiteunt new mvestment i Liberia vpon receipl of assurances from Government as (o
the tax, liscad and other tenns that sall govern, or apply to, KGB's investment and operations in
[itreria: amd

WHHIREAS, the Governmuent recognizes that foreign direet investment in the agricutbtural
sector s a4 key compoenent of its post-contlict rebutlding process and acknowledyges the ceconomic
benetits thatwill result fromy KGB'S business operations and other investments, including without
limtration. the gencration of employvment  opportunitics, export revenue and  downstream
ceonomic activities in Liberia: and

WHEREAS, 1 November 2007, pursuant {o a merger, Sime Darby Berhad (formerty
known as Synergy Drive Bhd) acquired fromy KGB the entive business and undertaking of KG13,
inclodinge all the rvichis, title, interest and benehit of KGB under the Ortginal Concession
Avreentents and

WTEEREAS, Investor i asubsidiry o Sime Darby Bevhad; and

WATLIREAN, the Governrent desires 1o provide Investor sith 220,000 heviares of Tand
[ the it ation of vit palm and rubber trees and subsequent production ol oib palm and rubber
products foe ese i Liberia or for export, OFthis swea, 120,000 hectares was originally provided
Lor tder the werms ol the Original Conceession Agreement, and an additional TOG.000 hectares 1y
being provided i consideration of Investor’s commitment te construct and operate a vegetable
ail refiners i abwern,

NOWTTIPREFORE. Government and  [avestor have entered into this Agreement
purstant o the terms and conditions set forth below:

SECTION |
DEFINITHONS

The following capitalized terms wherever used i this Agreement shall have the
respective memunes set forth below:

i Adequate Housing Focilities. Sullicient, safe and hygienic house acconvnodation
with  seflcient sapply of water and proper sunitary arrangements. Such housing
aecommodations, wader supply and sanitary arrangemients shatl conform 1o the standards st
forth in Appendix TV

[
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[.2 Additional Aveas, As dedined in Section 1.2

.3 AlfTiate. A Person that {a) with respect (o a seeond Person. directly or inciircc Ly
controfs. 1 controlled by, or s under common control with that sceond Person or (b) (for
nvestor onbvis s fisted on Appendix 1T hereto as an Affiliate of Investor, Tor ;mrpm‘u of this
Section L3 control means the possession, directly or indirectly, by one Person of more than tifty

pereeiit L:\( “Or of the equity of or voting power in another Person.

|- Agreentent. This Amended and Restated Coneession Agrecment and any further
amendiments fo it made porstant to its terms, as well as all of its appendices.

|3 Auricultural Products. Rubber, Rubber Products and Ol Palm Products and any
food crops, whether cultivated or not. plmluud as a result of Investor's agricultiral activitics,
Fming and subsequent processing activities,

1.6 Avisociaes, Associates of a Persen shall be its Atfihutes, sharcholders. contractors,
meiumdinge supplicrs of coads and services, and financiers, and s directors, officers, agents and
craplovees and the directors, officers, agents and employees of any of the foreeoiy.

i.7 Carbon Rights. Any current or future rights Credits imterest, certificate, offser,

dllovvance, entitflement or benefit, whether recognized by L, regulalion, confract, regnme,

publication, pelicy, program or fund  (aow or i the future, and ay created, amended,
sipplomuented ar peplaced trom tme to tme), that is conterred on any Person as aresuft ol or i
Feltion Lo, crnissions senerated, abated or sequestered pursuant (o 1ts possession, occupation, use
ardevelepient of dhe Concession Srea and iy Additional Arcas, including, i the case of
crelssion reduction and scgoestration activitios, rights o the actual physical reduction n
cinssons niderlving or cinsed by sucl aetivities.

|8 Contre. The dnternationul Centre for - Settlement o Investinent Disputes
catabished under the auspives o the Internattonad Bank for Reconstruction and Development.

.4 Code, The Revenne Code of Liberia (20003, as may be amended or sipplemented
froth e e L,

LY Conercial Production. Ty any year following the Effective Date, the prodoction
of Rubhber Praducts and O Padm Products from Sty pereent (50%%) or more of the mature rubbey
trees or ail patms planted i the Concession Ared capable of being tapped. and/or Tarvested.
applicable, which shall mean those rubber trees aged between seven (7) and thirty (30) years and
ot palme betwveen three (3 and twenty-five (25) years and not so discased, damaged or infested
ds Lo render i uncconomic o tap o harvest them under sound rubber und oi palm farm
nrmaccment practices worldwide but exeluding the Existing Arcas,

LA Commission. As defined in Scetion 26,5

12 Coneession Arca, A area of 220,000 heciares of Govermment Land including the
Fxisting Arcas. o be identified joinds by Investor and Government pursuant 1o Sectien 4. F

L3 Confidential Information. As detined in Section 23.5(a).
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b Contractor Party. Any Person that has contracted, divectly or mdireetly, with
frvestor for the supply of poods and services direetly retated to the Tnvestor Activities,

b6 Coordination Conmmittee. As defimed in Section 17,

117 Credits, As defined in Section 2112,

AR Crude Pabm 01l (CPOY. Ot crushed from the mesocarp of the oil palim fruit.

P19 Crade Palm Kernelb O (CPKO) Ol expelled {rom the crushed kernels ol the oil
i vt

1200 Dependent. A Person registered as such with Investor and who is the spouse or an
prmarried myinor child of an emiployee of Investor or determined to be o dependent by virtue of a
tevatly binding agreement of Investor, such as o collective bargatning agrecment, or hy corporate
policy adopted from time (o tnre by Tnvestor,

121 Daveloped Arveas, Those arcas witlun the Concession Area where the Investor hus
planted andfor replanted rubber trees andfor ol pabms as speailfied in the Development Plan,

122 Development Plan. As defined m Sceton 23.2,

2% Dovelepmat Plan Reporn, As defimed in Seetion 23,3,
124 Daotlars or HISS or USHL Einted States doflars and any other currency that s fegal
teswfor i the Uanted States ol Avmerica,

P25 Efiective Dates The date onowhieh this Agrcement s sigined by all ol the Partes,
ateestedd to by the Mister of Justice of Laberia, ratilied by the Laberian Legislature, signed by
e Prosident of iberia wnd becomes Law in accordance with the Laws of the Republic of
ieri,

Fl6 Enewmbrances. Any pledues, diens, charges, asstonments, juduments. taxes,
dasestinents. eshites, seeurity terests, leases, titfe retention, agreenments, marliges. restrictions,
developments, or simithar agrecments, casements, rights-of-way, ttle defects. options, adverse
claims or claims Trom all or any person or persons clabming any estate, right, titde interest ol in
or ot the Coneession Arar or any part thereol, including physical encumbrances such as
srespassers, seltlers and any stractures which would obstruct or impede the Investor from being
ahlfe o develop the Concession Area,

P27 End of Cyele, The pointin time at wlich the farvesting of the otl patm or rubber
trees, as appheable, moa given area would no longer be considered commercially viable by a
prudent owner simidarty sineued o lnvestor,

128 Equity Capital. As dedined i Seetien 18 3(¢).
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F20 0 Pvents of Delaudt, As delined in Section 20.2,

P20 bxisting Arcas. Phe parcels of land totalling approximately 20,000 acres ol rubber
(rees approxumately 30-10 vears ofd Tocuted in the Coneession Arca prior to the Plicctive Date
andd o be handed vver by Government to buvestor on the later of 1 August 2009 and the Lifective
Fate.

£.30 0 Fair Market Value, As defined in Section 27,1,

2320 Farm Road. A road that Investor or any ot its Afftliates has constructed within the
Concession Arca for use primarily in connection with Production,

133 Foree Majeure. As defined in Section 25,3,

.34 Fresh Froic Bonchey, The unprocessed Trail bunches of oil pabm and any [ruitiets
it have detached from the buncly due o harvesting and cotlection, to be used for the extraction
of Crude Poln Onland Padm Kermel Onl.

i
o

Fonded Debe As defined in Section 18.3(a).

Pao o Governiment. The Republic of Liberia and s governmoent, mcludimg all of the
branches. divisions, politieal sab-divisions, instromentalitics, agents, authorities and agencics of
s coveranienl, and any corporations or other entities that are direetly or indircethv owned or
controlled by the Repubiic of Liheria or ity government,

AT Government Bosdo AT Tand in Bibertas imcluding any crecks. strewms, rivers, amd
~oJies othwater and their resideer contmned on such tand. except Private Land,

38 Crross Concession Arca As defied in Seetion < 1{e).

A larmonizcd Consumer Price Index. The harmonized consumer price wndex for
L iberta as published quarterly by the ( Central Bank of 1 iberi,

140 Indebtedness: Axs delined in Section 18 3(h).

L4t Infeastroctire. AN facilives relating to o connected with Production, including,
tul ot fiited to, any type of the following: (ay emplovee housing: (h) public weltare fucilitios,
metuding, but not lndted o medical, educational and J(‘([L‘dl!mhll facilitics; (¢} povwer, water
and sewaee Lieihines, inclading, but not limited to, nataral waler, hydro-clectrie anddor thernal
posver generating faciitios, hydro-clectrie stations, transmission and power Hies, andfor other
power factlities. dams, agueducts, swater drains, water supply and sewage sysiems, pumping
stations and systems for disposing of plant waste wnd sewage; (d) processing, storage und repair
frcitivies: engines, machines, furnaces, oF compressor stations; (¢) administrative, Jehoratory and
resesrele factlinies: (0 tansportation faedities, including, but not Iimited to. roads. bridecs,
crilroads, srports: Tanding strips and Tanding pads for atreradl andfor helicopters: hanears and
elher atrport facilities, garpees, canals, acriad trammwavs, pipelines, docks. harbors, piers. jelties,
brenkwaters, fermmad - facilities and warchouses and loading and unloadineg facilitics; (u)
compmtcation laceiines, includmg, but not limited to, telephone, elegraph. clectronic mail.

W20 S35 82300 3




radio. sarelhite. wlevision and telecommunications or other transntission factities: and (k) oli
other movable and non-movable lacilities and cquipment aftixed o, used as an integral part of or
need i relation to or in commectton with the Hems desertbed in Gy through (). inclusive, of this
Seetion Tl

12 dnvestor, Sime Darby Plantation (Liberia} inc., duly organized and existing under
the favws of Liberia and any successor or permitted assignec.

FA3 aerim Management. As defined i the preamble hercto.

LAk Investor Activities, AL activities and transactions conducted by or on behall of
investor, dircethy or indirectly, with respect to or incidental 1o this Agreement, inchiding, but not
lanited to, Production, the use in Liberia of Oil Palm Products and Rubber Products, the export
of O Palmy Products {other than Oil Palm By-Productsy or Rubber Products from Liberia, the
cxtablishiment, maintenance and administration of Investor, the management and conduct of ity
husiness. and the comstruction and maintenance of o vegetable oil processine plant, and the
Ioancing of any or alb of the forewoing activities and transactions,

LS dnvestor Activity Report. As defined in Section 33.3.
PG KGE Asdelined in the recitals hereto.

AT T, Any constilution, treaty oblization, Taw, statute, decree. rule, regulation,
Sindicial act oy decision, Judement, order. proclamation. directive, excaative order or other
seveoreion act of Government other than this Agreement.

LS Biberian Curreney . Any carrency, except Dollars, thatis fegal tender i Liberia, or
circabiries Treehy inoany part of Taberia by virtue of any Low or authority as a mediom of
exchanue for the purchase or sale of coods and serviees.

P Liberian Ofl Palin Farmer. Any Person other than Government engaued i the
cultivation andfor production of Crade Palm O1, Palm Kernel Ol or the growing of Fresh Fruit
Bunches i the Repoblic of Liherin as certificd by the Minister of Agricubture and notilied (o
Investor Dy the Mingster of Avricultire from time to time.

P00 Dibenan Rubber Farmer. Any Person other than Government engaged in the
production of Rubher in the Republic of Liberta as certified by the Mimster ol Aorieultere and
notihed o dnvestor by the Mindster of Agriculture from thne to time,

1At Lacensee. As detined in Scetion 4.0

A NMaxinmy Dehtdbiguity Ratios As defined in Scetion 1801,
L =3 NMinimum Developmont Oblieations, As deled in Seotion 8.5,
L3b o Ninister, The ollictal of Governmient desienated by Governmient fo acl on s

Behal U with respect oo matters relating to this Agreement, or iF Government designales no such
efTicrdd, the Mindster responsible tor Aariculure and his/her successors,
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135 Naotice. As defined in Seetion 3001 ().

10 Ofhcial, Any enplovee or othicer of Government, including any federal, regional
or Jocal department or ageney of Government, any enterprise owned  or controtled by
Ciovernment, any olficial ol a pulitical party, any person acting i an olficial capacity for, or on
hehall' ol such entities, or any candidate for political oifice,

L37 O _Palm. By-Produocts. BEmpty fnat bunches (LB, pabn oil mill eflluent
(PONMED. shiell fibre, ash. efTtuent liquor and gascous cmissions,

138 Ol Palm Derivaiives. Products manufbiactured from Crude Palm il or Crude Patim
Kornel Ol includimg without Tunitation, refined oils, processed food products, animal feed,
cosnreties and toiletries and odiesel,

139 il Palin Development Fund. A fund to be established by Law,

Pt O Palm Products, Crade Palm O Fresh Frait Bunches, Crade Palin Kernel Oil,
loose frutt collected separatedy frone ol bunches, uncracked patm kemels from swhich o1l has
not been extracted. palm kerncls, palin kernel cake, and any other products derived or obtained
rom an ol palm. whether celtivated or not, including texcept where staled 1o the contrary) 01l
Palin Byv-Producis wd O Patim Derivatives,

Lol Orivial Concession Agreement. As defined i the preamble hereto,

162 Outgrowers. Libertan small Tand holders that (i) have been selected 1o participate
i the Crotgrowers” Progrony and (1) B e agreed 1o be bound by adl ol the reguirements ol the
Oiterovers’ Progrm.

EAR Ourgrowers” Progrant, As defined in Sceetion 13,2,

Eod o Party. Tatker Government or Investor and, in the plural form, both Government
arn | T eston,

oS Person. Any natural person and any legal person. For purposes of this Agreement,
aonatoval Person means o human beine; and o fegal Person micans o partnership, pomt venture,
corporation, limited hability company, trast; estate or other entity that is recounized by the Taws
ol any state s adistinet body possessing the right to enter into contracts or, under color of fasy,
0w lease or possess real or personal property, as well as g governnment or states and any
hranch. division. political sub-division, instrimentality, authority or agency ol any government
SIERIHITE

boo Plant Protection Departiment. As defined in Section 9.3

FOT 0 Palice. The Liberian Nationad Police and any other security agency provided for
by [
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[0S Prevanling Market Rate of ixchange. The predominant rate, expressed in Dollars,
At wheh willing seflers and willing buyers, acting at arms’” fength and i the ordmary course of
Msiess. purchase or sell, op are willing to purchase or sell, any other curreney.

Fov Privide baowds Any fand, other than land subject to a lease grimted by this
Agreement, and including any creeks, streamns, rivers, and bodies of water and their restdue
contarned on such land, that 1s owned by any Person other than Government, or as to which any
Person other than Government or fnvestor has a right of possesston recognized by L,

P70 Processed Oif Palnt. Products that are derived from processing Crude Palm O,
which tncludes. but is not imoed to, RBD (refined, bleached and deodorized) palm oil, pulm
olein, palm steartn, fractionated palm ofenn, palm Tatly acid distiffate, palin mud-lraction and
other further processed products such as olcochemicals, biodicsel, soap and other products that
are sencrally considered 1o be processed palm oil by the oil palm mdustry worldwide.

P71 Processed Rubber. Fatex concetrates, prepared latex, conventiomat Rubher (sheet
vubber. crepe rubber, efcl), technically specilied Rubber (TSR and other dry Rubber or grades of
Rubbur that are generafly considered to be processed rubber by the natural ruhber industry
worldwvide.

P72 Production. Any or all of the tellowine when carried out by or en behalt of

Investor: the dovetopment. plinting. tappmeg, cutting, harvesting, replanting and care ol rubher
trees andd il pahios: the harvesting, colleeting, processing, comditioning, refining. purchasing,
solline, stormue, exporting. sporting. utibizing and/or marketing of, or othenwvise producing
st dealing e Rubber Products ond (it Palm Products, their by~products and derivatives: the
processing, storing and ransporting ol Rubber Products and Ot Palin Products, their by-products
and derivineves: and all other operations of Investor cidental to. arising out of ar direetly
related oy of the foreaning, including, but not Timdted to, the installation. eperation and
mantcmes of ndrostracture,

] I

73 Prohibited Person. Ay Person that has been notificd i writing 1o Investor by
Govermment that (1) has been ddentilied as being subject (o sanctions by any membuer
orcanization that Governmend is o member of, or with which Government has entered into
reatics or other agreements with, or () has been ddentified by Government as a Person thit
woubd pose o serious risk o the national security, public health and salety or the cconeniic or
polisicat wability of Government. The Investor shall not enter into future contracts with o
Profibiied Person Tollowing the notification of such Person as a Prohibited Person,

I3 Prolonged Faree Majeure. As defined in Seetion 2510

175 Profound Clanges in Clremmstances. Such changes in the economic conditions of
the oif palm or nataral rubber industey worldwide or in Liberia, or such changes m the cconomic,
potiticn] o social Arcomstances existing in Liberia specifically or elsewhere in the world as o
cesult inosoch o nrertal and fimdamentad alteration of the conditions, assumptions and bascs
relicd upon by the Partics at the thime during which they entered into this Agreement (or at the
e of aky subsequent review pursiant to Section 320 1) that the overal! bidance of equities and
Benefits rensonubly anticipated by them will no longer as o practical matter be achtevable,
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176 Qualiticd Sharcholder Loon. As delined in Section 18 3(d).

P77 Rewnlatery TPees. As defined in Section 2111

and any other form of unprocessed or Processed Rubber, neluding concentrated Tatex and dry
risbber, produced or derived from the latex produced by rubber trees.

.78 Rubber. Natural latex, coagubum, cup ump, tree lace, bark scrap, ground scrap

E79 0 Rubber Development_iund. The fund established by the Rubber Industry
Rehabilitation and Development Fund Act, or any suceessor fund.

.80 Ruhber Products. Processed Rubber and any other product derived from the
processing of Processed Rubber,

181 Rubber Wood, Wood, branches, bark or lumber and any products derived from

rubber trees fexeept for Rubber}.
.82 Rules. As defined i Section 28,1,

183 Scotton. Any clause in s Agreement destgnated at its beginning by a numeral or
sequence of numerals, irrespective of the fact that it s or is not preceded by the word ~Section™.

L8 Security Phan, As detimed in Section 9.5,

183 laxes and Duties, Any oand atl direet and mdireet income, prolits. gains.
corporation, net worth, sales. payroll, import, exports customs, consul, inspection-related. value
added, consumption, sapphyc gsel turnover. severanee, stumpage, cash flow, rental, fand rental,
property, real property, stamp oand other taxes, duties, fees, royaltios, levies, excises. rates,
charoes. fmpests, surcharoes and other Government-imposed revenue payments of whatever
nture and howes or called and whether simifar or dissimilar o the foregoing.

.86 erm. As defined in Secton 3.1

Phe words “hercot™ “hereunder™. “herein™, or other sinilar words mean this Agreement
andd ity appendices, The words “and™ and “or™ include the conjunctive and dispunctive. as the
comext may raguive or perntit. Fhe word “include™ (and any vanation of that word) means
“includes but not Himited o7 and s used inan illustrative sense rather thair a limiting sense.

Each Party fully purticipated in the negotiation and drafting of this Agreement. Therefore,
this Agreement shall not be construed against either Party as the drafting party.

SECTION 2
PARTIES
The parties to this Agreement are Government and Investor. The Parties agree that as of
the Filective Date all rights, tleinterests: benelits, obligations and fabilitics under the Original

Concession Agreemuent e betng assumed by Investor and KGB and any ol its subsidiaries or
suceessor entitics including without limitation Guthrie Plantation (Liberia) Inc. ("GPLEY shall
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cease 1o have any rights, ttle, interests, benefits, obligations or labilitics thercunder. Al such
richts, titde, miterest, benefits und Tiabilities are hereby assumed by lnvestor,

SECTION 3
TERM OF AGREEMENT

3

Dyate and continue for a period of sixty-three (03) years unless otherwise extended pursuant (o
Section 3.2 or Scetion 23, or seoner terminated in accordance with the other provistons of this
Agreement,

32 Extension ol the Term. The Term may be extended for such period and on such
terms and conditions as the Partics may agree prior 1o the expiration of the Term. The Parties
shall meet not Tater than ten (10} vears before the expiration of the Term to discuss the extension
ol the Term and the terms and conditions ol any such extension. Whether or not the Partics agree
to extend the Term, Investor shall at all times provide for the adequate maintenance and care of
the non-moveable assets inctuding the rubber and ol palm trees.

3.3 Condition_of _Concession Areca. The Partics agree that Government assumes
ovenership of all non-movable assets in the Concession Area upon expiry o upon terniination of
the Agreement in accordance with Scctions 20 and 27.

SECTTON 4
GRANT OF RIGHTS

L Production and | easehotd Rights
{u) Governnent herehy grants to Investor the right, i accordance with all

Laws, Lo (1) exclusively engave in Production in the Concession Arca and i any Additional
Arcas (subjecet. in the case of the Addiional Arcas, to any term to the contrary in the agreement
between Brvestor and the relevamt private entity pursuant o Section 4.2, (i) use and sell Rubber,
Rubhber Products and Ofl Palm Products in Liberia, and (i export Rubber Products and Oif
Palr Products (other than O1F Palm By-Products) from Liberia. Without limiting the foregouy.
Crovernmient hereby grants to Investor the right, in accordance with all Laws, to undertake all
ather Investor Activities in the Concession Arca and any Additional Area. Government shall
assist vestor o obtain any Hicenses, permits or further authorizations required by Law from
Governnient or any othier Person to enzage in any of the foregoing activities. Government further
aurees that reguired permits, Treenses and authorizations from Government or any other Person
will be granted so Jong as Investor has properly and tmely applicd (or such permits, Hieenses and
authorizations and has satisfied all reasonable conditions for obtaining such licenses, penuits and
authorizations. In the event the permits, hicenses and authorizations are not granted within g
reasonpblie period after the date of application, Investor shall notify Government. including
notification to Minister of Agriculere or his desionee and the Chalrman of the National
[avestment Commission, and the Government shall provide the Investor such permits, licenses
and authorizations within sixty (603 davs or provide Investor with mformation as o what
reasonablbe reguirements renain otstandimg o obtain such permits, icenses or authorizations,
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(b) Subject to the terms hercol, Government hereby leases the Concession
Arca to tnvestor for its exelusive use in the Production of Rubber, Rubber Products and Oil Palm
Products and for other related Investor Activities. Subject to and in accordance with all Laws and
pursuant to the terms and conditions of this Agreement, Investor shall have the right o develop
and wtilize the Concession Area and conduct Investor Activitics withoul any interference from
Government.

{c) Within twelve (12) months of the Effective Date, Investor Jointly with
Govermment shall conduct a survey, in collaboration with the Ministry of Agriculture and the
Ministry of Lands and Mines but at the sole expense of Investor, to identify an arca of land equal
o SHLEST hectares of Tand in the counties of Gbarpolu, Bomi, Cape Mount and Bong (the
“Gross Concession Area™) from which an area equal to 220,000 hectares of land will be selected
for the Concession Arca and an arca equal to 44,000 hectares of land will be sclected for the
Outgrowers” Program. A general description of the Gross Concesston Area as envisaged at the
date of this Aurcement is attached Lo this Agreement as Appendix I Government undertakes to
ensure that such lands shall be free from Lncumbrances at the date of handover of such lands in
accordance with the Development Plan, The Gross Concession Area shall be in close proximity
tor the concession arca granted under the Ornginal Concession Aurcement In the Gharpotu, Bomi,
Cape Mount and Bong counties. Oncee the Partics have agreed to o map that accurately aind
caompletely describes the selected areas, such map shall be attached 1o this Agreement as
Government shall find additiona] Fawd for the Concession Arca and the Outlgrowers™ Program
arca which shall be i close proximity to the concession area granted under the Original
Coneession Agreement, Onee the Concession Area and the Qutgrowers” Program area have been
rdentificd, Govermment shall not grant any further concession in respect of such arco to any other
Pty exeept as provided ander s Agreement, inctuding withowt limitation Sections 1.0 and 4.7,
Covernmient shall dediver the Concession Ared to Investor at the times and as othernwise required
wnder the Development Plan,

() Subject to Scetion 3.5, Government hereby agrees that it will handover the
Fxisting Arcas to Investor i wcordance with Section 5.6 on the fater of I August 2009 and the
Fiiectine Date.

4.2 Additional Arcas. Investor may fease or otherwise acquire Private Land in Liberia
for purposes of Production or processing Agricultural Products (the “Additional Areay™). Under
noe circumstances may hnvestor acquire Additional Areas Tor the sole purpose of acgutring any
vight. title or interest i Carbon Rights. Tnvestor shall provide Notice to Government of the lease
or acquisition of any Private Land within three (3) months of the commencement ol the ease or
such acquisition, which Notice shall set forth the size and location of the land. Upon such
notification, such Additional Arcas shall be subject 1o the same vights, benelits and obliputions
set torth under this Agreement; provided, however, that Investor shall not be required o pay

Areas,

4.3 Resettlement, Investor may by Notice to Government request that certam
setttements be relocated i nvestor can demonstrate to Government’s satisfaction that such
existing settlement and its inhabitints would impede Investor’s development of the Concession
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Ve and would interfere with Investor Activities, To the extent Government agrees that
relocation wmwd rescttlement ts neeessary, cach of Investor and Government shall share the
responsibility of resettlement, including the management ol any resettiement plans and the
execuation of rescttfement logistics. Investor shadl bear the cost of and pay lor rescttfement
expenses up tooa maximum of USS200 per hectare of fand that requires resetticment and
Crnernment will bear the cost and-pay for resettlement expenses that exceed US$200 per hectare
of fand that requires rescitlement. investor shall be entitied to a 50% tax credit of the
resctdement expenses incurred by Investor during such Trscal year, or to the extent not fully used,
any subseguent Biseal year, Government and Investor shall establish a resettement commitice
comprising of six (6) members of which Government and Investor shall each choose three (3)
representatives (o serve on the reseitlement comnittee, two (2) o which shall be representatives
from the communtty {one chosen by Government and one chosen by Investor), and such
esettlement commitiee shall be responsible for supervising rescttlement efforts,

4.4 Construction of tnfrastructure_and Use of Support Systems. Subject to the lerms
and conditions of this Agreement, and only as is necessary or desirable, in the reasonable opinion
of Investor, for the proper and ellficient exerclse of the rights granted under the Agreement,
Investor shall have the right

f) o construct,  istall, maintain andfor repairs Al Bs owno expense.
nfrastrocture within the Concession Area and any Additional Arcas, provided; however, that
Investor shall first obtatn approval of Government concerning the design. location, size and
cnvironmental  impact ol iy oroadway, highway, raihway, waterway  or other ways of
transpartatzon, which approval shall net be unrcasonably withheld, Tnvestor shall only be
responsible for on-gomg maintenance oy repatr of any such Infrastructure i the Developed Areas
and to the extent specificd m the approval of Goverranent. Nothing herein shall restrict or impair
frvestor’s right o construct within the Concession Area such Farmt Roads s Investor decms
necessary or desrable to properly condoct investor Activities. All roads icluding, but not
limed 1o, Farm Roads and wails across the Concession Area that are used immemaorially by the
population. shall remain open to Iree use by the public for commercial und public purposes as
fong ax such vse does not unrcasonably interfere with Investor Activities; provided. however,
that Investor may, (03 deny public aceess Lo private dreas within the Concession Aread, and (1)
with prior Notice to the Govermnent and in accordance with Section 9.3, impose reasonable
restrictions on such roads and trails to protect the interest of the security ol its assels, lhe safely
of ity Associates and cach Contractor Party and the security of the assets of each such party and
their emplovees and their Dependents, incdudme svithout Hmitation, through the mstallation of
security gates on roads within the Concesston Arca in accordance with Section 9.5 und subject to
any required approval by the Minister of Justice, such approval not (o be unreasonably withheld,
Such approval shall be conclusively deemed 11 within sixty (60) days of application for any
required approval, the Minister of Justice has not indicated @ decision to withhold approval by
Notice in the manner provided in this Agreement In case of an emergency, Investor may close
such roads and trails without prior Notice to the Government as fong as, immediately alter such
clesure or ¢losares, the Investor notifies the Mintstry of Agricalture of such closure or closures.

(1 o construet, estublish, mstall, mamtain andfor repair, at its own expense,
Infrastructure outside the Coneession Area, subject to the prior written approval by Government,
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which approval shall not be unreasonably withheld, AN highways and roadways constructed
pursuant o this Section 4 A(h) shall, upon completion, become public property: provided,
however, that Investor shall have the right to use such highways and roadways without charge or
the mmposition of Taxes and Puties Tor or with respect to such use. Government shatl have no
obligation to refund to Investor any amounts expended by Investor in the construction and
maintenance of such Inbrastracture, and Investor shall have no obligation to maintain and/or
repair such Infrastrueture,

(c) to transport, within and outside the Concession Area, ity ovwn Agricultural
Products or goods required for. uttlized in or incidental to Investor Activitics. or to contract for
such transportation by other Persons subject to the requirements of Section 13.

{c) 1o plant, cut and utilize timber or Rubber Wood, within the Concession
Area and any Additionad Arcas, to the extent it deems necessary for the construction and
matntenance of Inlrustructure and tor other Investor Activitics within the Concession Arca and
any Additional Areas, provided, that such harvesting and use of timber shall not be for
conmmercial purposes. For purposes of this Section 4.4(), the term of “timber™ shall not be
deemed to include Rubber Wood.,

(¢} to ke and use, within the Concesston Area and any Additional Areas, free
ol charge, but not to sell or otherwise distribute to any other Person without the written approval
of Government (not 1o be unrcasonably withheld), such water, stones, rocks, sand. clay, and
cravel having no significant commercial mineral vatue other than as aggregate, filler or other
construction matertal, as Investor may consider necessary or usclul for Investor Activities.
provided, such use docs not mtertere with rights of third parties or with use by Government,
Such Covernment approval shall be conclusively deemed 1T within sixty (60} days of application
for approval, Government has not indicated a deciston o withhold approval by Notice in the
manner provided in o this Agreement. This activity shall nol be constdered to be mining tor
purposes of any Law, Noetwithstanding anything to the contrary in this subsection (¢). Investor
mav nol dom any streams or use amoants of water that could materially interfere with the
activitios of farmers or restdents bemg conducted on the Bffective Date. Prior to damning any
stremms or other bodics of water, the Investor shall seek approval from the relevant governmental
authority, which approval shafl not be unrcasonably withheld uniess there is evidence that the
construction of such dam or dams would breach this Section 4.4(¢). Such Government approval
shatl be conclusively deemed Howithin sixty (60} days of application for approval, Government
has not indicated a decision to withhold approval by Notice it the manner provided m this
Acreement.

4.5 Other Activities. Fxeept as speetfically set forth herein. Investor shall be
prohibited from engaging in any commercial activities other than Investor Activities within

Liberia. Nothing herein shall prevent any Allitiate of Investor from engaging in the production of

Avricaltural Products, nchiding without Tunitation Rubber and/or Gil Palm, on tand cutside the
Concession Arca: provided, Dowever. that no such Alfiliate shall enjoy the rights granted to
fnvestor pursuant to this Aereemaent,

4.0 Other Natural Resources. Government reserves the exclusive right 1o eaplore for

and develop petrolewm and mincral resources within the Concession Area and to grant such
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exclusive rights to any other Person (a “Licensee™). 1 Government or any Licensee intends to
explore for. develop or exploit petoletm or mineral resources in the Concession Arca,
Government shall first so advise Investor by Notice, and the right of Government or such
Picensee to explore foro develop or exploit petroletin or mineral resources i the Concession
Area shudl be subject to the following:

(i) Government shall ensure that any exploration, development, dritling or
minmg activity 1o be undertaken cither by Government or by such Licensee shall not
unreasonably or materially interfere wath Investor Activitics or the rights of Investor;

(h} Government shall remain fully responsible under this Agreement for the
acts and omissions ol the Licensee and both Government and the Licensee {in the case of the
[icensce, pursuant Lo a direct agreement to be entered inle by Investor and the Licensce in a
form acceptable to Investor) shall fully indemnify and compensate Investor lor any damage to
Investor’s property or assets and for any economic or other fosses (excluding loss of the intrinsic
vithue of any leaschold rights), chaims, damages, lability, and costs and cxpenses of defense,
mcluding reasonable attormey fees for counsel engaged in the practice of Taw in Liberia (if the
dispute s o be heard i Liberia) and for counsel engaged in the practice of kiw whether inside or
putside Liberia (i the dispute 1s to be heard owside Liberia), aristng out of or refated (o such
exploration andfor mining activities conducted by Government or any Licensee, which
abligations shall be secured by i bond or ether hquid seeurity in a forr and o1 an amount agreed
ha Investor and arranged by the Licensee and issued in favour of Investor by an internationally
recounized Tinancial institution reasonably aceeptable to Investor in advance ol any exploration
andior mining activities, nvestor shall have the right to appoint counsel of its own choosing in
connection with the foregning, Government shall have the right to approve the terms ol any
setlfement to the extent Government's oblivation to indemnify investor under this Seetion 4.0 18
oy be ealled apon o satisty un obligation to be assumed by Investor in connection with such
settlement. A disputes or clanms with the Licensee related 1o this Scetion 4.0 are envisaeed to be
littuated or otherwise adjudicated in Liberia but any disputes or chuims as between Governiment
and fnvestor shall be sabject to the dispuate resolution provisions in Scction 28,

4.7 Government Constraction. Government reserves the right to constract roads,
highways. railrouds, elegraph and tefephone lines and other Bines of communication within the
Concession Area, H Governnent intends to construct such Infrasteucture within the Concession
Area. it shadl first so advise Investor by Notice, and the right of Government shall be subject to
i following:

(i) Any development or construction of Infrastructure to be undertuken by
Covermuent shall not unrcasonably or materially interfere with Investor Activitics or the rights
of Tnvestor,

(b) Government shall fully indenmily and compensate Investor lor any
Jdamace to Investors” property or assets and for any econoimic or other fosses, (excludimg uny loss
G the indrinsic value of any leasehold rights). claims, damages, liability, and costs and expenses
o defense, including reasonable atterney fees tor counsel engaged in the practice of faw in
Caheria (i the dispute is 1o be heard in iberia) and for counsel engaged tn the practice of Ly
whether inside or outside Liberia (i1 the dispute is to be heard outside Liberia), arising out of or
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refated 1o such construction of Infrastructure or development activities conducted by or on behalf

of Government. Investor shall have the right o appoint counsel of its own choosing in
connection with the foregaing. Government shall have the right Lo approve the terms of any
settlement to the extent Governament’s obligation o indeminily Investor under this Scction 4.7 is
to be called upon to satisfy an obfigation to be assumed by Investor in connection with such
scttlement. Any disputes or claims with third parties related to this Section 4.7 are envisaged to
be fitigated or othenvise adjudicated in Liberia but any disputes or claims as between
Government and Investor shall be subject to the dispute resolution provisions in Scetion 28.

n the cvent thal any Person (other than Government and Government contractors) wishes Lo
construct, install, maintain andfor repair any Infrastructure within the Concession Area and any
Additional Arcas, such Person shall first obtain the approval of Investor, which shall not be
nmreasonably withheld., Any such third party Infrastructure may not be approved if it would
unreasonably or materially interfere with Investor Activities or the rights of Investor

4.8 Replacement Land, Government shall use reasonable efforts o locate and provide

a parce] of replacement fand of equivalent size and condition to the portion of the Concession

Area being exploited pursuant to Sections 4.6 or 4,7 if such tand is available, provided, however,

that such explotted Tand s then beine used or will be used by Investor for Investor Activities. 1

there s no such replacement fand avatlable, Government shall compensate nvestor loe the fr
ket vadue of the property and assets taken by Government and the economice loss that the
Investor sullered, In caleofating the fair market value, the Parties shall take into account the
ceonontle foss and any reduction in value of the Investor Activities under the then current
Development Plan. In no event shall the valuce of any minerals or other natural resources that
nray be identied with respect to such parcel of property be tken nto account in caleufating the
fuir market vatoe of such Jand, 1 the Parties fail to agree as to the far market value within
taenty-cight (28) davs of the exploitation of that portion of the Concession Arca. cither Party
may wive notice of ity intention o refer the matter to an independent valuer for determimation,
Such independent valver shall be jomtly appointed by agreement of the Partics and, f not
appointed within ten (1) days of such notice, shall be appointed by the International Centre for
Fxpertise in accordance with the provisions {or appointment of experts under the Rules for
Lixperts of the Internationad Chamber of Commerce on the reguest of cither Party, Such valuer
shall have relevantindustry knowledee and experience and shall determine the fanr market valee
o1 Lhe bases set out ahove,

1.9 Agricultural Surfuce Leaschold. Except as otherwise Timited herein, Investor's

riehis with respect to the Concession Area shall be those inherent in a feasehold of the surface of

land for agricultaral purposes, and Investor shall be considered a lessec as to the Concession
Area,

F10 0 Right to hmport. Investor shall be entitled to import and use for Investor
Activities, any machinery, cquipment, vehicles, supplics, consumable items, chemicals and other
iems reasonably required for Investor o engage in the Investor Activities in accordanee with the
terms of this Aoreement. Speeificably, Investor may import (1} otf palm stumps. seedlings or
rubber planting materials, farm goods, educational materials for the use ol or sale or distribution
o s employees and Outgrowers, (1) medieation and drugs for distribution to hospitals and
clinies within the Concession Area as required to meet its social obligations, (ii1) rice for use,
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sale or distribution to its emplovees, and (v} fuel subject to the import duties sct forth in Seetion
21.20h). Subject Lo the restriction set forth below, Investor may sell; in Liberia to Liberian Ol
I‘a!m I‘}nmus dI’ItI I humn Rubber Idrmcm L)nlv dll impuru,d tems thaI arc no ]ona:cr nccdcd

that af !m-ulm Wils Lxcmpl Imm payig any or all IciXCS and Dutics upun :mpoll of _su(,h |luﬂf>
it Liberia, then Investor shall comply with all required Tormalitics and pay those Taxes and
Pruties that would otherwise have been payable on such imported items, aking into account any
diminution in value. Investor shall be prohibited from sclling rice, gasoline, diesel or other {yels
which Investor imported into Liberia. to Persons in Liberia other than Liberian Rubber Farmers
or Liberian Oil Palm Farmers in onc or more transactions approved by the Government, and in
cach case, if Investor swas exempt from paying any Taxes and Duties upon import of such items
into Liberia, then such items may be sold without additional payment of any Taxes and Dutics.
No restrictions or mitations shall apply to the sale of gasoline, diesel or other fuels. or rice that
was imported by a third party and subsequently purchased by Investor in the ordinary course of
business.

S0 Right 1o Export. Investor shall be entitled to export any item of machinery,

E cquipment, vehicles, supplics, chenncals or other ttems |mpmtul pursuant to Section 4,10 free
from any and all Taxes and Duties.

412 Abrport_and Port_Facjlities. Government agrees that Investor and any Contractor
Party muay use any atrport, harbor, port or similar facility owned or operated by Government
upon the terms and conditions applicable o Persons undertaking activitics which are the same as
or similar Lo the Tnvestor Activities at the fowest rates as may then be available to Persons
undertaking activities which are the same as or simikar (o the Investor Activities,

SECTIONS
REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS OF GOVERNMIENT

R Warranty of Ownership, Government represents and warrants to Tnvestor that all
public lands that make up the Concession Arca shall be free and clear of all Lncumbrances.
Government also represents and warrants Investor's tithe 1o and possession of all nights granted 1o
(mvestor under the terms and conditions of this Apgreement, and 1ts quiet enjovment of the
Concession Area granted o 1t hereunder, Government represents and sarrants that subject o
Scction_ .6 or Section .7, Government shall not exploit or permit the eaploitation by any other
Person ol any parcels of land within the Concession Area for any commercial purpose.
Government agrees 1o delend wnd protect for the benefit of Investor, all rights granted to Investor
hereupder and to indemnily and hold harmless Tnvestor for any losses incurred by Investor, as a
result of or i connection with defending any such rights, including without limitation disputes
relating Lo the ownership of land. existing rubber trees and oif palms and other non-movable,
tanuible assets in the Concession Area or disputes resulting from the grant of the rights under
section 1.

5.2 Personal Property. Government and Investor agree that, except {or leascehold
_ rights, the rights and privileges granted to Investor under this Agreement are contract rights and
% constitute personal property wnd not real estate.
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33 Access to Information. Government undertakes and affirms that Investor shall be
entitled to use and to have access to all geological or other information relating to the Concession
Area that 15 owned by or subject 1o the control of Government on the same terms avatlable o
other similarly situated Persons i Liberia requesting such information and in accordance with
Laws.

54 License to Third Party. Government represents and warrants that it shall not,
throughout the Term of the Concession Agreement, grant any licenses to any third parties 1o
construct or to operate (1} any rubber buying stations within ten (10) kilometers ol the border of
the Concession Area, (1i) any ol palm processing plant or buying station withim sixty (60)
kilometers of the border of the Concession Area, and (1i) any rubber processing plant within
sixty (60) kilometers of the border of the Concession Arca $o as to ensure that the operations of
fnvestor are not interfered with or impeded.

5.5 Liabilitics by Interim Management. Government represents and warrants that, so
Far as 1t is aware, there are no outslanding clabms or labilities which resulted directly or
mdircetly from any action or maction of Government or the Interim Managemient in connection
with the management of or operations under the Original Concesston Agreement (including in
respect of any management of or operations in the Existing Areas up to the date of handover o
fnvestor pursuant to (his Agreement), I requested by Investor, Government witl provide
satisfactory evidence of the satistaction of any such claims or habitities.  Government shall
idemnify and hold harmless Investor from and against any and all Rabilities, ¢lamms. costs and
expenses (including feeal fees) of Investor arising out of any such uaction or inaction of
Government or the Interim Management anising out of or in connection with the management of
ar operations under the Original Concesston Agreement (including in respect of any managemet
ol or operations i the Lxisting Arcas up 1o the date of handover to Investor pursuant to this
Aureemunt)

S0 Existing Arcas. Government represents and warrants that on handover of the
l'xisting Arcas hy Government o Investor on the Tater of 1 August 2009 and the Bifective Date,
(iy the Existing Arcas shall be tree of all Encumbrances, (i) the rubber trees focated in the
Existing Arcas shall not be cut for Rubber Wood, and (i) any Infrastructure i the xisting
Arcas shall be intact and in such conditions as is capabic of being used for the purposes for
which such Infrastracture is intended. Government shall indemnify and hold harmless Tnvestor
[rom and against any and all Habilities, claims. costs and expenses (including legut fees) of
fnvestor arising out of or in conneetion with any breach ol items (1), (it) and (i) above,

SECTION 6
REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS OF INVESTOR

G.1 Entity Status. Investor is a corporation duly organized, validly existing and in
anod standing under the Laws ol Liberta,

6.2 No Action, Suit, Preceeding or Investigation. Investor represents and warrants
that as of the LlTective Date there is no action, suit, investigation or procecding pending, or to
vestor’s knowledee. threatened. against or affecting Investor or any property of Investor in any
court or belore any arbitrator of any Kind or by any governmental authority that, mdividually or
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in the aggregate could reasonably be expected to have a material adverse cfleet on the ability of
nvestor o perform its obligations hereunder or the validity of this Agreement,

6.3 Due Authorization. Investor represents and warrants that it has all necessuary
corporate power and authority to transact the business 1L transacts and proposes to transact, and 1o
execute, deliver and perform its obligations under this A greement. This Agreement has been duly
anthorized by all necessary corporate action on the part of Investor, and this Agreement
constituies a fegal, valid and binding obligation of Investor.

6.4 Technical Capabilities and Financial Resources. With the exception of financial
resources tor the Outgrowers” Program, [nvestor represents and warrants that it has the necessary
teehnical capability, expericnee, expertise and hinancial resources to make the investiment

required and to comply it all respects with its obligations under this Agreement.

0.3 Corporate Organtzation. Investor represents and warrants that set forth in
Appendixc s

{u} a complete and correct list, unless otherwise noted therein. as at the date of
oxecution of this Agrcement, of cach ol the directors and senior oflicers of Investor;

(b} a copy of the corporate structure chart showing the chain ol ownership of
fnvestor by s ultimate parent company, Sime Darby Berhad: and

{9 a Hst ol investors Afilates as a1 30 June 2008,

6.0 No Conilict. Fhe exccutton, delivery and performance by Investor ol this
Apreement will not, o the Investor’s reasonable knowicdee, (i1} contravene, result in any breach
of L or constitute w dedault under, or result i the creation of any lien in respect of any property of
Investor under, any indenture, merteage, deed of trust, loan, purchase or credit agreement, lease,
corporate charter, memorandum and articles of ussociation, regulations or by-linvs, or any other
aerecment or mstrument to which Investor is a party or by which Investor or any of its propertics
maty be bound or affected, (i) contlict with or result in a breach of any of the terms, conditions or
provisions of any order, judgment. decree, or ruling of any court, arbitrator or governmental
authority applicable Lo Investor or (i) violate any provision of any statute or other rule or
regulation ol any governmental authority applicable to Investor, which will have a material
adverse cltect on the abifity of the Tnvestor to perform its ebligations under this Agreement,

6.7 No Payments. None of Investor, any Affiliate of Investor or any Person acting on
behalf of Tnvestor or any Affiltate of Investor has made or promised to make any payment or
transfer of anvthing of value, directly or indirectly, o or for the beneht of an Official or to an
intermediary for payment to or for the benefit of an Ofhicial in connection with this Apreement or
the transactions contemplated hereby.

SECTION 7
COMMUNICATION SYSTEMS AND UTILITIES

71 Communication Facilities.
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{a) fnvestor shall have the right, as ficensee or assignee, to operate, directly or
through an AfDhate, such communication systems as il deems necessary  for internal
communications and communications with its Affiliates, including radio. tclecommunications,
clectronic: mail systems, satellite networks. cellular systems, microwave devices and other
communtcation devices and systems and Lo receive from Government such licenses, penmits and
other authorizations as may be required by Law in connection with the Toregoing at the lowest
rates as may be available to other Persons undertaking activities the same or simifar to Investor
Activities. Such factlitics shall be operated in accordance with Lasw,

(b} Government agrees that it will make available, at the lowest rates as may
he available to other Persons undertaking activitics the same or simifar to Investor Activities, for
use by tnvestor or any of its Affibiates, an adequate number of broadeast and communications
frequencies lor both domestic and international use, and shall grant to them such rights, licenses,
registrations or permils as any of them may require tn order to comply with any Law regarding
the possession, use, importation or purchase of related equipment or of any telecommunications
devices or other commumication equipment. Investor and Government shall consult from time to
timie as 1o the specilic frequencies o be assigned consistent with international regutations and the
shall he used only for Investor’s internal comnuunications. including communications with
Aflibiates, and as a supplement to communications systems available to the public in gencral.

7.2 Utilitics, Investor shall have the right to generate, distribite and  allocate
clectricity and provide water and other atility scrvices tor the purpose of supplying buildings and
other Tacilities within the Concession Area and any Additional Arcas, or otherwise conducting
Investor Activities. Tnvestor shall coordinpte and consult with the relevant agencies ol
Government regarding such activities to the extent reasonably appropriate, Government shall not
charpe Tnvestor any hicense fee or other Taxes and Duties for, or i connection with, the exercise
ol this right unless such activity generates net inconie Lo Investor directly attributable to such
activity, inwhich case all such netineome will be subject to Taxes and Dutics in accordance with
Lanws, Investor may also agree, but shall have no obligation, to provide electricity or water (o
Government or other Persons outside the Concession Arca and any Additional Areas il it has
quantitics greater than its needs, I Investor so elects, 1t shall provide such surplus clectricity or
water al o rale not to exceed the ¢ost of production of such surplus electricity or water unless a
spectiied rate has been agreed o by Investor and Government. Government shall have first
priority to purchase all or any portion of such surplus al the fowest price Investor sells such
power to any other Person or at the generally applicable tartlt rate charged by the public utifitics;
provided, however, that such rates shall not be higher than the cost of production of such surplus
clectricity or water or as agreed upon between [nvestor and Government, Govermment agrees that
Investor may use public vtilitics on the same terms and conditions as. and at the generatly
applicable tarift rate charged to, other similarly situated Persons in Liberia using such public

utiities,

SECTTION 8
CONDUCT OF OPERATIONS
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and consistent with prudent business practice. Investor shall provide timely information to
Government regarding any business decisions that Investor reasonably determines may have g
substuntial social or cconomic impact in Liberia, so as 1o permit appropriate planning and
respense by Government,

8.2 Management Costs, 11 Investor engages an Affiliate, or any other Person that is
not owned or controlled by Government or by Persons resident and licensed 1o do business in
Liberia, to render or fumish 1o or for Investor any management services or management
assistance with respect (o Production, the terms of such management services or management
asststance must be on an army’s-length basis.

8.3 Transactions with A fliliates

(1) Any transactions between Investor and an Affiliate in relation to the sale
of Rubber, Crude Palmy Ol and Crude Palm Kernel Oil shall be on the basis of interational
prices as follows:

{1 for technically specified rubber (dry rubber), the export sales price
shith he the daily closing price quoted on the Singapore Commodity Fxchange of TSR20;

{0} for-Jiguid latex concentrate, the export sales price shull be the daily
clostng price published by the Malaysian Rubber Board; and

(i) for Crude Palm Ot and Crude Palm Kernel Ol the export sules
price shall be the daily closing price quoted on the Bursa Malaysia Derivatives Berhad;
provided. owever. the prices quoted by the respective exchanges and bodies shall only be used
asoaoreference, as osuch transactions would also depend on other commercial terms and
conditions.

I Notwithstanding the provision in Section 8.3(a), for forward sales or
forward  contracts entered into between the Investor and its Affilintes, the Investor, in
deternuning the prices of Rubber, Crude Palm Ol and Crade Palm ICernel O Tor such forsard
sales or torward contracts, shall fake into account the reference prices stated in Seetion 8.3(a) (1),
(iy and (i} above but shall be entitfed o adjust the prices based on the guality, nature, grade,
quantitics of the products, durition of the contract under which they are sold, made of delivery,
markel conditions. price projections and price lorecast at the time of sule of the products
provided however, that the terms and conditions (including without [imitation the price and any
adjustmants made to such priced ol any such forward sale or forward contract must be fa,
compelitive and consistent with the terms and conditions (including without limitation the price
and any adjustments made o such price) of simibar transactions as if made between unrelated
parties dealing at arm's fength.

i

(¢} For the purposes of this Sectien 8.3, if cither the Singapore Commuaodity
schange, the Mulavsian Rubber Board or the Bursa Malaysia Derivatives Berhad price is no
longer published or no longer publishes the applicable prices for Rubber, Crude Palng Oit or

Crude Palm Kernel Oil, the Tnvestor shall have the right to refor to prices quoted by other bodies
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or exchanges such as the Rotterdam Exchange, which are internationally recognized for the
prices of such commodities, as applicable, The determination ol prices pursuant o any substitute
mdex shall be appended to this Aercement.

1) Ho Investor enters into a sales or services agreement, including operation
and maintenance agreements, with any of its Afliliates, Tnvestor shall provide a copy of such
sules or services agreement to Government for the purposes only of the exercise ol Government’s
auwdit rights under this Agreement and subject always to Government's confidentiatity obligations
under Section 23,3, '

8.4 Sales Price_of Rubber and Oil Palin Products o Non-Alliliates. Investor shall
have the right (o sell Rubber Products and Otl Palm Products (other than Oif Palm By-Products)
o unrctated Persons of its choosing at prices it deems appropriate taking into account good,
modern and competitive business practices, provided that every six (6) months investor shall
mferm Government of the terms and conditions of all such sales that ook place during the
imediately preceding six (6) months,

8.5 Plaiting. Following the Lifective Date, Investor will implement o program to
plant andfor replant rubber trees and oil palms in the Concession Area as specilied in the
Development Plan, provided that Investor shall be required to plant and/or replant such number
of il palms and rubber trees that by the end of the fifteenth (15" vear after the Bifective Daie
not Tess than seventy-Tive percent {73%) of the Concession Arca will be planted andfor replanted
with commercially viable oil palms or rubber trees and that by the end of the tventieth (207)
vear after the Elfective Bate one hundred percent (100%) of the Concession Arca will be planted
with conmmerctally viable oil pulms or rubber trees (the “Mininmn Development Obligutions™).
Investor agrees that so long as the remamder of the Term ts adeguate and suflicient 1o assure the
viability of o replanting progeam. investor shatl commence replanting relevant parcels of land
comprised in the Concession Arca within twelve (12 months ol the Ead of Cyele of cach such
identified parcel of Jand. in accordance with the Development Plan, In the event new oil palms or
rubber trees are not planted within twelve (12) months after the Tnd of Cycele Jor the relevand
parcel of Tand. or H Investor gives Notice to Government that i will neither replant nor, with the
consent ol Government, use the relevant parcel of tand for Investor Activities, then Government
has the option to repossess the parced of land that has not been veplanted. Investor shall be
deemed to have satisticd its oblization o replant so tong as Investor has begun the replanting
process prior W the end of such pwebve (12) month period and diligently continues its eltorts o
replant,

8.6 Failure to Develop. H Investor fails to develop the Concession Arca in accordance
with the Minimum Development Obligations, Government may send a Notice (o Investor of such
alleged default and of its intention 1o reclaim any undeveloped portion of the Concession Area
and shall offer Tovestor a foiv opportunity to consult with Government o resolve the matter,
Within six (6) months following reccipt of such Notice, Investor must have (1) provided
Government awith a plan to cure such failure, which shall include performance metries and a
schedide for completion of such metrics, and (1) evidence to the reasonable satisfaction of
Government that the matter will be resotved. During this time, Goverument witl work with
[hvestor to determine the extent Lo which fnvestor does not plan to develop the Concesston Area
and the exact arca or arcas of land within the Concession Arca that [nvestor does not plan to
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develop and plant. 1 after the end of such six (0) month period Government is ol the reasonable
opinton that the defaudt cannot be cured, then the undeveloped portion of (he Concession Area
shall be forfeited to Government. In the event that the Investor’s fatlure to develop the
Concession Arca is due o the fact that the Jand 15 not free from Encumbrances or o any act,
emisston or default of Government or agents of Government or to an event of Force Majeure,
then Investor shall not be held responsible tor the delay or for not developing the Concession
Arca. Investor’s failure to develop the Concession Arca in accordance with the Minimum

8.6 shall be to repossess the undeveloped land in accordance with this Section 8.6

8.7 Domestic Use. Investor agrees to sell at least twenty-tive pereent (23%) by
volume ol its estimated annual gross sales of CPO Lo satisly demand for CPO in Liberia (the
“Minimeon Local Sales Amowunt"} at the prices set forth below. Any cstimated amounts of CPO
1o be used by Investor i the vegetable oil refinery to be constructed and operated in accordance
with Scetion 4.2 in Liberia will be taken into account in calculating the Minimum Sales
Amount. All domestic sales of CPO, whether at prevailing international or domestic prices, shall
he executed at free-on-board Monrovia prices. The st 3% of the Minimum Focal Sales Amount
shall be sold at a price determined in accordance with prevailing domestic prices Tor CPO within
Piberia, The remaining 20% ol the Minimum Local Sates Amount shall be seld at o price
determined in accordance with prevaifing international and market vates. In the event there s no
domestic demand for CPOL Investor may export 100% ol its CPO.

R ['ood Production. Investor may consider growing rice and other lood products
suileble for cuttivation in Liberia (a) v those arcas of the Concession Area that are not suttable
for Production, th) so fong as Investor is able 10 cover its costs of growing and producing such
food products and (o) such area does not exceed five percent (3%) ol the Coneession Arew that s
heing used lor Production durbng that calendar year, Any and all net economic losses within o
calendar year incurred inconnection with such fved  production shalb be deduetible i
determininy taxable income subject o income tux and may be carried forward for an indefinite
period during the Term.

8.9 Purchases of Rubber, Rubber Products and Oil Pelm Product. Investor shall have
the non-exclusive right at all times 1o purchase, withowt Hmitation, Rubber, Rubber Products and
O Palin Products from Liberian Rubber Farmers and Liberan Gil Palm Farmers and others
Iiberia and to process, market. sell, deal inand export all such Rubber, Rubber Products and O1
Palim Products,

{a) The minimum purchase price of Rubber from Liberian Rubber Farmers
shall be the export sales price for Rubber as caleulated in accordance with the requirements of
Section 8.3(a)i) or (D). as applicable, Tor the same grade and type of Rubber shipped during the
calendar month prior to the month in which the purchase takes place, fess Investor’s applicable
direet cost of processing, transportation, Investor’s overhead, applicable Taxes and Duties and a
reasonable mark-up,

(b The minimum price of CPO and CPKO from Libertan O Palm Farmers
and Outgrowers shall be the export sales price for such CPO or CPKO as calculuted i
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accordance with the requirements of Section 8.3¢a)(i) for the same grade and type of CPO and
CPRO shipped durmg the calendar month prior o the month in which the purchasc takes place,
less dnvestor™s applicable direet cost of processing, transportation,  Investor’s overhead,
applicable Taxes and Duties and a reasonable mark-up,

{c) The minimum price of unprocessed Iresh Fruit Bunches from Liberian O
Patm Farmers and Outgrowers shall be caleulated using the daily average price of CPO for the
month immediately preceding the month prior to date the calculation is made as quoted by the
Bursw Malaysia Derivatives Berbad and converted into Dollars, adjusted by the uppropriate
theoretical oif extraction rate for Liberta, which shall be agreed to by the Partics from time 1o
time, muluplicd by the weight of Fresh Fruit Bunches purchased, and less Investor’s applicable
direct cost of processing, transportation, appropriate overhead, applicable Taxes and Dutics and a
reasonable mark-up. The quality, noture, grade, quantity, duration under which Fresh Fruit
Bunchies arc sold and market conditions at the time of sale shall also be taken into account when
determining the niinimum price of such tnprocessed Fresh Fruit Bunches,

{ch Investor shall provide to the Minister of Agriculture and to the Minister of
Froance cach month o summary of {he basis on which it calcutated its purchase prices of CPO,
CPRO, Fresh Frait Bunches and Rubber for the prior month, mcluding (1) any allocations used in
computing deductible costs and the basts for Investor's determination of profit where applicable:
(it} the quantity of CPO, CPKO, Fresh Fruit Bunches and Rubber purchased by Investor fram
Liberian Rubber Farmers and Liberian O Palm Farmers and other rubber or oll palm farmers;
(1) the amount of Taxes and Duties withbheld under Law from Liberian Rubber and Liberian Oil
Palm Farmers and other rubber and ol palm farmers {or remittance to Government; (iv) the
number of Liberton Rubber Farmers and Ot Palm Farmers and other rubber and oil palin farmers
from whom CPG, CPKO, Fresh Fruit Bunches and Rubber were purchased; amnd (v} such other
iiormation as the Parties shatl agree is pertinent.

10 Permtted Farmung, Investor shall pernmt independent farming activities within
arcas of the Concession Arca which are not suitable tor Production, provided that such
mdependent farmers (1) Timit fanming activities to son-commercial lood cultivation. (1) live
within the Concession Arca or had lived within the Concession Area belore resettlenent pursuant
10 Section 4.3 hereto, and (111 seek the permission of Investor prior to commencing such farming
activities. Investor may withhold such permission 3 Investor reasonably  belicves such
mdependent famming activitics would interfere with Investor Activities or pose a security risk 1o
fnvestor Activities: provided. however, that such permission may not otherwise be unreasonably
withhekb Determinations of which arcas of the Concession Area are not suitable for Production
shafl be within the discretion of Tnvestor but may be reviewed and disputed by Government if
such determinations are not reasonable under the circumstances.

SECTIONY
PROTECTION, HEALTH AND QCCUPATIONAL SAVETY

9 Flealth and Sanitation. lovestor shall provide modern public health conditions in
the Developed Areas in accordance with generally accepted health and sanitation procedures in
Fiberia and Taw, Investor shalt construet bathroom facilities equipped, at o mmimum, with a
private bath enclosure that is clean, accessible and safe for cach unit of eniployee housing

[
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provided by Investor. Investor shall also provide clean and accessible toilets at its mills and
estale compound. Additional specifications for health and sanitation facilitics 1o be constructed,
mcludmy, but not limited Lo, the structural design, number and rate of construction of such
structures, shall be included in the Development Plan.

92 Qcctmational Safety. Investor shall conduct its operations in accordance with all
applicable safety procedures and precautions in accordance with Law and such international
standards s are deemed to be uppropriate by Investor including regular safcty training
nstruction for its employees. Investor shall notify Government promptly of any death of, or
serious injury to, any of the Investor’s employees that occurred within the Concession Area
and/or in connection with the Investor Activitics. or the purposes of this Scetion 9.2, a serious
ingory shall mean an injury that is likely to cause the injured Person to miss three (3) or more
working days,

93 Security. Government, acting through the Ministry of Justice and by the fawtul
avthority grunted to the Ministey of Justice to act for and on behalf of Governmient, hereby
authorizes Investor directly or under contract with other Persons of its choostng, to establish,
manage and nwantain ifs ownoussel and employee security  protection services fa CPlant
Protection Department”) in accordance willt a written plan, which must be submitied to the
Minister of fustice at least nmety (90) days prior to the activation of the Plant Protection
Department and approved by the Minister of Justice (the “Security Plan™) for the purpose of
maintaining faw, order and security in the Concession Arca and tn other arcas where Investor has
or matntaing property and assets and to do so always being subject to Law including all Lawsy
rclating to apprehension and detention and human rights, Such approval shall not be
unreasonably withhetd and shall be conclusively deemed 16 within sixty (60) doys of submisston
of the Secarity Plan for approval, the Minister of Justice has not indicated a decision towithhold
approval by Notice in the moanner provided in this Agreement. Bach member of the Plant
Protection Departiment shatl be vetted hy the Ministry of Justice as to hissher surtability and
hackeround prior to undergeing a training program to be approved by the Mintstry of fustice but
conducted by Tnvestor. Those members ol the Plant Protection Department submitted by Tnvestor
to Government’s police and low enloreement authorities as certified to have been specially
tramed and qualificd and attested by the Ministry of Justice as possessing the requisite
requirements, shatl have enforcement powers within the Concession Area, always being subjeet
to L, The Plant Protection Department shall generally have (1) the power of apprehension and
detention in accordance with Law, the detention of any person o be immediately notificd to the
appropriate Government authority and any detained person to be turned over to such authority as
soon as practical and in no case fater than twenty-lour (24) hours from the time of detention,
provided that upon request of the Pelice any person arrested or detained by the Plant Protection
Departnient shatl be immediately tarned over to the Police before the expiration of such twepty-
four-hour period and provided, further, that no such detained Person having been presented to the
Police authoritics need be released from detention except as required by Law, and (1) the posver
o search and exclude or eviet unauthorized Persons from the Concession Arca, and from such
other arcas as may he properly restricted for economic, operational or security reasons, subjeet o
Faw. [nvestor shall coordinate the activities of the Plant Protection Department with the police,
o enforcement and security authorities and periodically report to the Mintstry ol Justice on the
activities of the Plant Protection Department. Government shall have the right to assign sccurity
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personnet 1o assist the Investor’s Plant Protection Department and Lo monitor its actions,

4.4{) at Government’s own expense.

0.4 Clean Water, Investor shalt ensure that (1) all employee residential communities
within the Devetoped Arcas are being supplicd on a regular basis with clean and safe drinking
water and {11) ali common water sources are easily accessible from employees” homes within the
Developed Arcas, Investor shall construct, or cause to be constructed, a sufficient number of
H wells or provide other common sources of potable waler o provide an uninterrupted supply of

clean and safe drinking water in cach of its developed plantation sub-divisions, taking into
consideration its expansion program and the population of the Developed Arcas. The number of
common water sources and distance {rom employees’ homes shall be determined by agreement
between the Parties. Potable water provided pursuant to this Scection 9.4 shail mect or exceed the
standards established by Law or, tn the absence ol any such Law, shall be determined by
agreement between the Parties.

0.5 Fmployvee flousing. Investor shall provide one wunit of Adequuate Housing
Facilities per family for cach of its employees and thetr Dependents, which shatl comply with or
exceed the mininnem housing standards issued {or general application by the Ministry of Public
Works and the relevant governiment agencies and the current standards und specifications

attached hercto as Appendix TV and shall conform to the reguirements of Lasy, or in the absence
ﬂ of Law, as agreed between the Parties. Appendix 1V will include copics of all housing plans,
mcluding the number of rooms and dimensions of cach room, descriptions of bathroom lacilitics
and enclosures, distances to and from other housing units, communily buildings and common
sovrees of potable water, and will speeify the building materials that will he used lor
constraction. Al housing plans shall be submited to the Government through the Ministry of
Agriculture for review and approval by the Ministry of Public Works. Such approval shall not he
utreasonably withheld and shall be conclusively deemed if within sixty (003 davs of submission
ol housing plans, Govermment or Mintstry of Public Works has not indicated o decision 1o
withhold approval by Notice in the manner provided in this Agreement. Oneg, approved by the
Government, the specifications set forth in Appendix 1V shall be bhinding on all parties. The
timeline and rate of housing development by Investor shail be approved by Government and
shall be inchuded in the Development Plan. Notwithstanding the foregoing, Investor shail be
pernttted fo construct temporary housing in cach estate which may be substituted for the
permanent housing deseribed in this Scction 9.5 for a perviod not to exceed sixty (60) months
from the date on which development of that estate commences. All temporary housing must mect
the minimum housing stondards issued by the Ministry of Public Works for similar types of
struetures and  the desten and specifications of all temporary  housing. The plans and

sueh sixty (60) month period. ol temporary housing will be deconstructed or converted into
permanent housing that meets the specitication of this Section 9.5 unless othenwvise agreed to by

the Parties.

-2
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LONDOCSS038230.01




SECTION 10
MEDICAL CARE

Invester shall provide Tor its employees commonly-used medicines and basic medical
treatment, care and altention o accordance with Law and such standards as are generally
applicable in Liberia. Such treatment, care and attention shall be free of charge for Investor’s
employces and their Dependents. To ensure Lthat care is available for its employees and their
Dependents, Investor shall construet or cause o be constructed, and during the Term maintain
and operate or cause Lo be operated, health facilities o ensure the availability in the Developed
Arcas of hasic medical treatiment, care and atlention in accordance with Law and standards as arc
eenerally applicable in Liberia, Investor shall construct or cause o be constructed and operated,
at least one centrally located hospital with basic facilities within ten (10) years of the Effcctive
Date and adequate outpatient clinics in the Developed Arcas wilh standards as are generally
applicable in Liberia. Government officials assigned to, resident in and permanently working in
the Developed Areas for a prolonged period, being not less than 120 consccutive days, in an
olficial capacity shall, during the Ume of such assignmient and residence, subject abways to
Investor’s approval, also be entitied 10 receive medical care on the same basis as Investor
cmployees, along with the spouses and minor children of each such official who has been
registercd as such with Investor. The number of such Government ofticials and their spouses and
minor chaldren shadl not exceed a reasonable number agreed upon from time to time by Investor,

SECTION 11
FNDUCATION

school education free of n.htn'% o L'd{,h persoen \\ho () I)Lpuulun ln\t,slm ity mvcsl In
existing jocal schools provided that such Jocal schools are in sulficient number (o cducate all
Dependents, are not overcronvded and are cither within the Developed Arcas or within a
reasonable distance of the Developed Areas. With respeet o any Dependent, a reasonable
distance from a Dependent’s home to the nearest local school shall be not more than 30 miles. 11
such local schools are located owtside the Developed Arcas, Investor shall provide {ree
transportation to Dependents who attend such local schools, [T there are no schools located
within a reasonable distance 1o the Developed Arcas, Investor shall construet educational
facHitics in the Developed Arcas or within o reasonable distance of the Developed Arcas {or
primary school grades and for high school grades, at a ratke and in a number approved by
Government and as specified m the Development Plan, Such education shall be in conformity
with Losw, rules, regulations and standards generally applicable to schools in Liberia. Investor
shall also invest not less than US$235,000 annvally in vocalional training and aduit litcracy
programs for its employees.

1.2 Lducation for Dependents of Government Employees. The minor children and
spouses of Government ofticials assigned to, resident in and assigned to work in the Developed
Arcas Tor a profonged pertod, being not less than 120 conscentive days, in an official capacity,
who have been repistered as such with Investor, shall, during the time of such assignment and
residence, subject always o Investor’s approval, be entitled to receive free education in Investor-
operated schools i the Devetoped Areas. The number of such minor children wind spouses of
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Crovermment officials shall not exceed a reasonable number agreed upon from Gime to time by
Government and Investor,

SECTION 12
LMPLOYMENT AND TRAINING

2.1 Employment. Investor’s employment practices shall conlorm to Law. In no case
shall Investor hire non-Liberian nationals for unskilled labor positions. Investor shall not
knowingly employ or cause (o be employed any minor, as defined by Law, for any purpose, in
accordance with the United Nations Convention on the Rights of the Child and Liberian Law,
Investor shall give preference lor employment at all levels of financial, accounting, technical,
adiministrattve, supervisory and sentor management posttions and other skilled positions to
qualifted Liberian nationals wwho meet the requirements and expectations of Investor us and when
they beeome available, i being the objective of the Parties that the operations and aclivitics of
investor under this Agreement should be conducted and managed primarily by Liberian nationals
as soon as ts practicable. Subject to availabitity of qualified and capable applicants, who mecet the
reguirements and expectations of Investor, Investor shall cause Liberian nationals (o hold at least
(ifty percent (30%) of the en most sentor management positions within {ive {3) years of the
Effeetive Date, and at feast seventy-hive pereent (75%) of such posittons within ten (10) years of
the Elfective e, Appoeintment of g Liberian national 1o a particular posttion shall not, however,
preclude subsequent employment of @ non-Liberian in such position as long as, subject W
avaitability, the overall percentage ol Libertan nationals employed in semor positions is
otherwise met, The Tist of the ten most senior management posttons and the individuals who arce
serving in such capacitics shall be part of Investor’s reporting requirements under Section 23.3.
In the event Investor is unable (o mieel the targets set forth above, upon the writien request of
Government, Investor must demonstrate that it used alt reasonable offorts to Al such positions
with Libertan nationals but was unable to do so.

12,2 Tramning. In turtherance of the objective stated 1 Scction 12,1, Investor shall
provide for the training of Liberian pationals in order to quality them for the positions deseribed
in Section 121 and as required by nvestor’s operations under this Agreement. Investor shall also
provide on-the-job and vocational training necessary for employees to undertake therr work
competently and will also provide them with opportunitics to learn new technigues which will
alloww such employees to progress iilo positions requinng more complex and demanding skills.
Investor Turther agrees to provide adult literacy services to employees and their spouses as well
as to Dependents of employees who are not of school age. Investor agrees to implement a policy
of technology transfer o Libertan sationals, which will include a transfer of operational
technigues and modern management techniques.

123 Minimum Wage Compensation. Compensation paid or provided o employces of
Tnvestor, emplovee benefits received by them and employee working conditions provided to
them, shall be in accordance with Lavy. Investor shall account for compensation and employee
benefits in accordance with Scetions 22,1, 22.2 and 22.3 and the requirements ol this Scction
12.3 but subject ahways to Section 33.8. For the purposes of any Law determining miimum
wages, compensation shatt be deemed to include employees” salaries only and shall not include
the value of any additional benetis, including, but not limited Lo, housing, medical care and
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cducation for their Dependents. that may be provided to such emplovees by Investor incident to
such emiplovees” employmoent.

SECTION 13
USE OF LIBERIAN PRODUCTS AND SERVICES

Investor shail, when purchasing goods excluding sundry flems and services refated to
Investor Activities, give preference to goods produced in Liberia by Liberian nationals, and
services provided by Liberian nationals resident in Liberia, or entities incorporated or formed n
l.iberia and majority owned by Liberian nationals as certified by the Minister of Agriculture from
time Lo time, provided that such goods and services are equal to or better than comparable goods
and services obtainable from othier Persons outside Liberia taking into account price, qualily,
safety standards, service, guantity, delivery schedules, availability and other terms, [n addition,
Investor agrees to include in cach contract or work order with any Contractor Parly a provision
requiring it to adhere Lo the requirements of this Section 13, and Lo require its sub-contractors (o
do so, with respeet toany activities undertaken in Liberia by such Persons, and their sub-
contractors, on behall of Investor. Subject to the foregoing, Investor may freely contract with any
Person,

The Parties agree that the Toregoing provisions shall not apply to sundry purchases of
goods and services, [norespect of the proposed purchases of goods and services related to
fnvestor Activities as aforesaid, and which do neol constitute such sundry purchases, Investor
shall provide to the Minister of Commeree from time to time a list of proposed supplicrs and the
Minister of Commerce shall certify that such suppliers do or do not satisfy the above test within
(hirty €30} davs. The Mintster of Commerce shall be conclusively deemed o have approved the
list of proposed suppliers 110 within such thivty (30} days, the Minister of Commerce has not
indicated a dectsion.

SECTION 14
MANUFACTURING

b Cooperation with _Government. Investor agrees that it will cooperate with
Guovernment i providing information requested by Government in the event that Government
undertakes an investigation regarding the possibility of establishing manufacturing factlitics
within Liberia swhich utifize Rubber Products or O] Palm Products as basic rwy materias und in
wlich Investor has expertise, it being understood, however, that nothing in this Scetion 14,1 shall
require fnvestor to toke any further action except in the independent exercise of s business

judgment,

4.2 Nalue Addition. GovernmentUis providing Investor an additional 100,000 hectares
(which shail comprise part ol the Concession Arca) o support Investor’s commitment to
undertake and conduct downstream activities in Liberia. Investor shall commence operation of
downstream activities, including the construction ol a vegetable oil relinery when viability of the
enterprise is assured and the supply of raw malerials is available and sufficient in Liberia to
support the operation of such vegetable oil refinery and such other downstream activities.
Investor shall take all necessary business decisions Lo ensure adequate access and availabibity to
raw materiads (o enable operation of the refinery. No dater than ten (10) years from the Elfcctive
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Date, Investor will conduct an assessment to determine the viability of constructing a vegetable
oil refinery within fificen (15} years [rom the Elfective Date, taking into account the availability
of raw materials and commercial viability, I the assessment indicates that a vegelable oi
refinery is commercially viable, Investor shall build a vegetable oil refinery within fifteen {15)
vears of the Bifective Date. I the assessment indicates that an otl refinery Is not commercially
viable, Tnvestor shall inform Government and Investor shall have the option to cither (i} review
the assessment results with Government and jointy determine subsequent actions with regard to
downstream activities; or (i) surrender the undeveloped area of the Concesston Area (o
Government and Investor's obligation to pay surface rentad for such undeveloped arca shall
cease, If the assessment indicates that the construction of an oil refinery in Liberia is not
commercially viable, prior to Investor making any new mvestment owtside of Liberia to process
or refine any Agrieultural Product grown in Liberia, Investor shall notify Government in writing
of its infention.

14,3 Sales of Rubber Products and Ol Palm Products 1o Liberian Manufacturers. I
any manafactuting facility using processed Rubber Products (other than Rubber Wood) or Oil
Palm Products (other than O Palm Dertvatives or Oif Palm By-Products) as a basic raw materiat
shall be established within Liberia, Investor shall, upon written request by Government and
subject to ity prior contractunl commitments at the time- of such request, selb o such
manuf{acturers for use in their facilities sitoated in Liberia at feast five percent (5%) of Investor's
estimated total production for such calendar year and subject to reaching agreement as referred (o
in sub-section (a) below

{a) Such sades pursiant to this Section 14.3 shall occur upon such terms and
conditions s may be agreed by Investor and such manufacturers on an arm’s length basis.

(b) Notwithstanding the above, in the cvent Investor commences downstream
processing of O Palin Products tn Liberia in accordance with Section 4.2, the requirements of
this Section 4.3 will not be applicable with respeet to O Palm Products being processed.

144 Sale of Rubber Wood to Manufacturers in Liberia. If any manufacturing facility
using Rubber Wood as o basie raw malerial shall have been established within Liberia, Investor
shiadl upon written request by Government and  subject to Investor's prior contractual
commitments at the time of such request, sell to such manufacturers for use v their lactfities
situated in Liberia, 2t market prices and terms (as determined by reference to those prices and
ternes Investor has received or could receive from non-Affiliated purchasers al the time of the
purchase order ncluding transportation costs, if any} a minimum of thirty-five percent (35%) of
the estimated total production of Rubber Wood for such calendar year and subject to reaching
agreement with such imanufactirers on such market prices and terms,

SECTION 15
COMMUNITY RESOURCES

15,0 Communily Programs. [ is the objective of the Parties that Production shall be
carried oul in o manner that is consistent with the continuing economic and social viability,
diring the Term, of communitics that have formed, and may form, as a result of Investor
Activitics, Upon written request of Government at any time, Investor shall consult with
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Government in order that Government may establish additional plans and programs for the
implementation of this objective, and therealter lnvestor and Government shall in good Taith (but
at no additional cost to fnvestor) cooperate with Government’s elforts concerning the realization
of such plans and programs. Nothing herein contained shall require Investor o make any
expenditure or incur any cost bevond what it would have made or incurred in the ordinary course
of its business.

152 Quigrowers Program. Investor shall establish an Outgrowers’ program, the details
ol which shall be included in the Development Plan, within three (3) years of the Elfective Date
(the “QOutgrowers’ Program’). Under such program, Investor shall develop and exercise
exclustive management of the fand designated for the Outgrowers’ Progrant on a cosl recovery
basts for the benelits ol the Outgrowers as shareholders in organized cooperatives during the
Term. Investor shall have the exclusive rights to, and commits to, purchase produce harvested
[rom the Outgrowers’ Program in accordance with the terms of Section 8.9 hercol during the
Term.

{a) In furtherance of the loregoing, Govermment shall (1) provide for such
Outgrowers™ Program forty-four thousand (44,000} hectares of land, which 15 (A) outside the
Concession Arca but sithin the Gross Concession Area, (13) sulficiently acceptable 10 Investor
and (C) free from any Hncumbrances: (i) scek to obtain sources of funding for the Qutgrowers’
Program, with the assistance ol Investor, through intemational tinancial mstitutions, the World
Bank or other such development funds; (1) seleet the Outgrowers for the Outgrowers™ Progran;
and  (iv) establish procedures for managing and seck solutions for and  alleviation of
environmental and social issues thatmay arise out of the Qutgrowers” Program.

{b) Investor agrees to (1) develop and manage the land area provided by
Government Tor such Quigrosvers” Prograny; (i) assist Government to obtain sources of funding
for the Outgrowers™ Program twough international Nnancial institutions, the World Bank or other
communicate with Government Lo sugpest the provision of such suitable land for the
Outgrowers™ Prograny; (1v) purchase all of the Fresh Fruit Bunches and Rubber from the
Outgrowers provided that the Fresh Fruit Bunches and Rubber meet certain quality standards
venerally considered to be reasonable within the palm oil indusiry worldwide; (v) collaborate
with Government i wdentifying potential Outgrosers Tor the Outgrowers’ Program: (vi) support
and assist (bul, Tor the avordanee of doubt, not provide financing fory Ougrowers with the
purchase of equipment and lerdlizer and the purchase of oil palm and rubber planting materials
of the most scicntifteally advanced proven Lype planted by Investor; (vii) provide Quigrowers
with technical knowledge and management skills and (viii) ensure project timeliness in
accordance with the Development Plan,

{¢) Government shall ensure that cach Qutgrower agrees to the terms and
conditions ol the Qutgrosvers’ Program, which may include without Himitation the following: (i)
an agreement to become @ member of a cooperative: (i) the payment ol certain mamagement and
crop fees o fnvestor which will be agreed upon between Investor and Outgrowers; (111) an
agreement to adhere to work mcthods and agricubtural and other standards set by Investor and
{iv) the reguiremient to pariapate in Investor’s Qutgrowers” training program.
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(d) LIpon fnvestor’s and Government’s joint selection of the additional forty-
four thousand (44,000) hectares of land deseribed in Section 15.2(a) above, funding for the
Outgrowers’ Program being oblained and Government’s sclection of the Qutgrowers, Investor
may commence the Quigrowers’ Program even if such commencement precedes the time upon
which Investor has fully developed and planted the Concession Area. Therefore, Investor may
administer the Outgrowers' Programi concurrently with such development and planting of the
Concession Arca. ln the event the funding {or the Cutgrowers’ Program cannot be oblained for
any reason whatsocver, Government will not be in breach of this Agreement and Investor necd
not commence the OQutgrowers’ Program.

SECTION 16
ENVIRONMENTAL MEASURES

Investor’s obligations with respect to the environment shall be in accordance with the
Environmental Protection and Management Law of Liberta or any other law or regulation of
Liberia, regulations of the Environmental Protection Agency (EPA), and the Principles of the
Roundtable on Sustainabie Palm il (RSPO).

COORDINATION COMMITTEE

[nvestor and Governmoent shall create a coordination committee (the “Coordination
Commivtee”y, which shall consist of seven (7) members or such greater or smaller odd number as
the Partics may agree. One member, who shall serve as the chair, shall be appointed jointly by
Crovernment and Investor, or iFthey are unable to agree, then alternatety for a one year term [irst
by Governmentand then by Investor untit they are able to agree. Of the remaining members, hall
shafl e appointed by Government and alf shall be appointed by Investor, The Coordination
Committee may mecet upon the request of either Party, but not more than four {4) times per yoar
unless the Parties otherwise agree, tor the purpose of discussing medical, health, safety,
cducational, environmental, labor, personne! and any other matters related to Investor Activities,
in order (o coordinate the needs and plans of Investor with the needs and plans of Goverment in
matters aftecting or redated (o any of the ubove matters. The Coordination Commitiee shall have
no managerial responsibility or role, nor shall it be empowered to take any action on hehaif of or
with respect to the rights of Investor or Government.

SECTION 18
CAPITALIZATION

18,1 Limitation on_Incurrence of Funded Debt. Investor shall not incur any Funded
Xebt (as defined below) 1f, Tollowing such incurrence, the ratio of Indebtedness to Equity Capital
{as defined below) of the Investor would be greater than 2:1 (the “Maximum Pebi/Equity
Ratio). Promptly after its audited financial statements for any fiscal year become avatlable,
Investor shall lurnish o Government a certificate setting forth the caleulation ol the ratio of
Indebtedness o Equity Capital as of the end of such fiscal year and the amounts of all Funded
Debt meurred during such liscal year and all dividends or distributions made to its sharcholders
during such fiscal vear.

LONDOCS3038230.01 31




18.2  Payment_ef Dividends and Interest_on_Sharcholder Loans. Investor shall not
{a) puy any dividends or distributions on, or redeem, repurchase, or otherwise acquire for valug,
any of its capital stock or {h) pay any interest, repay any principal, or otherwise acquire for value
any Qualilicd Sharcholder Loan (as defined below), in cach case if, following such payment,
redemplion, repurchase, or acquisition for value, the ratio of Indebtedness to Equity Capital of
the Investor would be greater than the Maxvnum Debt/Equity Ratio. Al dividends and
distributions must be made in accordunce with applicable laws.

18.3  Certain Dedined Terms. For purposes ol this Scetion 18:

() “Funded Debf” means as to Tnvestor, without duplication (1) all {iabilitics
and obligations, contingent or otherwise, of Investor, (A) in respect of borrowed money, (13)
evidenced by bonds, notes, debentures or similar instruments, (C) representing the balance
deferred and unpaid of the purchase price of any property , except those incurred in the ordinary
course ol its business or (1) for the payment of money relating 1o a capitalized lcase obligation;
and (i1) all other Habilitics and oblivations of the kind deseribed in the preceding clause (1) that
the Tnvestor has guaranteed or that is otherwise its legal hiability or which are secured by any
non-movable assets or property of the Investor. Qualbified Sharcholder Loans shadl not be treated
as FFunded Debt.

(b} “hdebtedness”™ mceans any or all liabilities, obligations and reserves,
contineent or otherwise, which are required to be reflected as a liability on a consolidated
halance sheet of Investor prepared in accordance with generally accepted accounting principles
consistently apphied. excludmg the principal amount of, and any intercst accrucd on, Qualified
Sharcholder Loans. short term borrowings, non-interest bearing  indebiedness and  any
Indebtedness owed by the Investor to another member of the Sime Darby Berhad Group (so long
as that Indebtedness 1s incurred on an arms length basis),

(v} “Equity Capital” means the sum of (1) stockholders™ cquity as refiected on
a consolidated balunce sheet of Investor prepared i accordance with generally  aceepted
accounting principles consistently applied and (i) the principal amount of any Qualified
Sharcholder Loans.

() “Quualtified Sharcholder Loai”™ means any obligation for borrowed moncy
owed by the Investor to an Alfihiate of the [nvestor, with respect to which the Investor notifies
the Government that it is clecting to treat such obligation as a Gualified Sharcholder [Loan and
that satisties the following conditions:

{1} the loan expressly provides that interest will accrue and not he
pavable prior to maturity in the cvent that Investor is prohibited from paying interest on

such loan pursuant to clause (b)) of Scetion 18.2; and

{i1) the interest rale under such loan shall not exceed the Affiliate’s
cost of obtaining the funds plus 3% per annum,
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INCOME TAXATION

191 Income Tax Rate, Commencing on the Bffective Date, Investor shall be taxed on
its net taxable income pursuant to L provided, however, that, during the twenty-live {25} vear
period following the Zlfective Duate, such rate shall not exceed twenty-five pereent (25%). Tor
the avoidance of doubt, 1f the rate of general application is less than twenty-live pereent (25%)
during the twenty-five (25) vear period, Investor shall be entitled to enjoy such lower rate.

19,2 Determination ol faxable Income. Investor’s net taxable income shall be
computed in accordance with Law. Unless otherwise provided n this Agreement, the net taxable
mcome of Investor shall be determined in Dollars in accordance with gencerally accepted
accounting principles.

193 Adjustment of Tax Liability. In any calendar year within forty (43} years of the
Eftective Date, Investor’s aggregate mcome tax Hability, exclusive ol any loss carry fonward, as
computed in accordance with Section 19.1 shall be limited to 120% of the amount that would
have been payable for sueh calendar year if Tnvestor’s taxes were computed i accordance with
Law as in ¢lfect on the Eltective Date. Any claim ol adjustment pursuant to this Section 19.3
shall be supported by such documentation as Govermment may reasonably require and shall be
subject o audit,

194 lax Loss Carry Forward. For the purposes of determining taxable income, net
operating fosses incuered in o year alter the Effective Date but no later than the tenth (10th) year
abter the Fifective Date may be carried forward for ten (10) years from the year in which the foss
was incurred, Thereatier, Tor the remainder of the Term, net operating Josses may be carried
forward for the period preseribed by Baw,

19.5  Commiunity Development_ Contribution. Investor shall annuatly contribute its
accrued contribution at the end ol cach year of the Term, of US$5.00 per hectare of Lind within
Developed Arcas to a community development fund established for development purposes. Such
contribution shall be tax deductible and such deductions may be carried forward for an indefinite
period during the Term, Such fund shall be administered by a management team consisting of not
more than ten (10) members nominated and sclected by the surrounding community,
Government and Investor, of which balt of the management team shall be nominated by Investor.
Monetary amounls within such {und shall be placed into a federally-insured, interest-bearing
depositary account, and the use and administration of the fund shall be determined by mutual
agreement ol the management team. For the avoidance ol doubt, expenses incurred by Investor
o Tulfill its oblipations under this Agrecment, including expenses related to the provision of
housing, education, medical care and other social services, shall not be deducted from the

communtity development fund.

19.6 O Palm Development Fund. During the Term, Investor shall contribute one
percent (1%) of its annual gross sales of Oil Palm Products (other than Qi Palim Derivatives or
Ol Palm By-Products) as accrued at the end of cach year of the Term, or such lesser amount it
the contribution rate is lowered by Government during the Term, to the Ol Palm Development
Fund. The obligation to contribute to the Oil Palm Development Fund shall not arise until the (1l

[S]
Lad

1LONDOCSEB38250.01




LERIS

Palm Development Fund has been duly established and constituted by Law. Such fund shall be
admmnistered by a management team nominated and seleeted by the surrounding community,
Government and Investor or otherwise as required by Taw. Monetary amounts within such fund
shall be placed into a federally-insured, interest-bearing depositary account, and the use and
admimistration of the fund shall be detenmined by mutual agreement of the management team or
otherwise as required by Law.

19,7 Rubber Development Fund.During the Term, Investor shall contribute onc percent
%) of s annual gross sales of Rubber Products as acerued at the end of cach year of the Term,
or such lesser amount if the contribution rate is lowered by Government during the ‘Term, 1o the
Rubber Development Fund. The obligation to contribute to the Rubber Development Fund shall
not arise until the Rubber Development Fund has been duly established and constituted by Law.
Such fund shall be administered by a management tcam nominated and selected by the
surrounding community, Government and Investor or otherwise as required by law. Monetary
amounts within such fund shall be placed nto a federally-insured, interest-bearing depositary
account, and the use and administration of the fund shall be determined by mutuad agreement of
the management team or otherwise as required by Law,

198 Capital Allowances and fncentives. During the Term, Investor shall be entitled Lo
maximum capital alowanees and incentives allowable under the Code and shall also be entitled
to the following additional capital allowances and deductions:

(i) subject to that subsection’s tax cost reduction rule but without the hmits
speetlicd in section 204(d) ol the Code, an additional incentive deduction of thirty percent (30%)
ol the purchase price of equipment and machinery used in the Investor Activitics 1 the year that
the gualilving asset is placed in service (such that the tax cost of the gualifying assct ts reduced
by such additional incentive deduction and included at the reduced amount in the appropriate
depreciation peol and further depreciated as part of such pool for that tax year in accordance with
the Code):

(h} in addition to the incenlive du!umon allowed under Scetions 204(d) and
2OHOHHAY ol the Code an additional Five percent (5%) zonal incentive deduction on all capital
expenses ineurred incounty(ics) in which Concession Arca is located; and

_ (¢} when certificd by the Minister of Finance, Investor shall be granted un
additional five percent (3%) incentive deduction [or investment activities provided that Investlor
cmploys more than one thousand (1000) people in Liberia, which for the avoidance of doubt
shall include the Liberian nationals employed in the Existing Arcas when the Existing Arcas are
handed over by Government to Investor, To achicve certification, Investor shall, at the end of
cach fiscal year, submit a report to the Minister of Finance as part of its annual filing
demonstrating such employment. In the event that Government does not perform an audit in any
siven vear, Government has the right to inspect a previous year's report as provided under
Section 35(dY of the Liberia Revenue Code. The Minister of Finance shall be conclusively
deemed to have provided certification if, within thirty (30) days alter submission of the report,
the Mintster of Finiinee has not indicated a decision.
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SECTION 20
SURFACE RENTAL

2001 Rental Fee. Investor shall pay annually to Government, during cach catendar year
of the Term, 4 surface rental equal to US$5.00 per hectare of Jand within the Developed Areas hy
the start of the relevant year; provided, however. that this amount shall be adjusted once every
five (§) years beginning from the date five (5) years after the Elfcctive Date 1o an amount cqual
to the total amount of surface rental times the ratio of the last published Harmonized Consumer
Price Index at such five (5) vear anniversary to the Harmonized Consumer Price Index published
lor the quarter in which the Effective Date falls for the first adjustiment and for subseguent
adjustments the ratio would be the last published Huarmonized Consumer Price Index at the
subsequent five (3) year anniversary to the Harmonized Consumer Price Index as adopted at the
last rental adjustment, Notwithstanding the aforesaid, any adjustment shall not exceed twenty
pereent (20%) of the prevailing surface rental for every five (5) vear period. Investor shall also
pay, for the first eight (8) years of the Term, US$].25 per hectare of land not within the
Leveloped Arcas but within the Concession Area and US$2.50 per hectare of such undeveloped
land thercafler,

2002 Pavment. All surface rental shall be payable annually in advance, on or before
Tanuary 13t of the year for which payment is being made, to the Ministry of Finance of Liberia
or as Government may otherwise direct by Notice.

SECTION 21
OTHER PAYMENTS TO GOVERNMENT

200 Hurmover Tax

() Investor shall be Tiable to pay the turnover tax quarterly pursuant o Law,
provided that during the “Term such amount shall not exceed one pereent (1%) of Investor's
Tuross come.” Sums paid as turnover taxes shall be treated as a prepayment of and a credit
ngainst mcome taxes payable pursuant to Law, provided that any amount paid during the Term as
alurnover tax many year in excess of the amount of income tax that is payable in such year shal!
be carried over as a credit against income taxes payvable in the next suceeeding year and, il any
un-credited amount remains therealier, the balance of such un-credited amount shall be carried
over as a credit aguinst income taxes i the succeeding year and in cach ensuing year until such
credit is exhausted,

(by  The Parties aliirm that the un-credited trnover tax paid shall be treated as
a credit against Investor’s income tax lability without expiration during the Term. Investor may,
upon providing Notice of termination of this Agreement pursuant to Section 26,1 or begining at
the time described in Scetion 26.5(a) apply without exception any unuscd turnover tax credit
against any financial obligations it owes to Government,

282 Import Duties

{2} During the Term, Investor shull not be subject to import dutics on goods
and materiids imported by Investor o meet its social obligations, including approved medicul
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and educational materials,  Investor shall be subject to import duties on rice imported inlo
Liberta to be provided to its emplovees at the rates established by Law provided that, for a period
of seven (7) vears from the Liective Date, such import dutics shall not exceed USST1.00 per 50
kKilogram bag of rice. For a period ol cight (8) years rom the Elfective Date, Investor shall not
be subject to import dutics on capital goods and capital spare parts as set out in Appendix [{1, and
tems used directly in Production as set out in Appendix L For the seven (7) year period of
time between the date that s cight {8) years from the Eftective Date and the date that is fiftcen
{15) years from the Effective Date, Investor shall not be subject to import dulics for capital
cquipment imported specilically for and subscquently used in the construction or operation of its
ol mill and vegetable off refinery as set forth in a list to be provided by Investor requesting such
exemptions, Farm supplics sold or conveyed to Liberian Rubber Farmers or Liberian Ol Palm
Farmers by Investor shall be exempt irom Taxes and Duties on their importation. Investor shall
within thirty days alter the end of each calendar quarter submit a report to Government setting
Jorth the quantity of Farm supplies sold or conveyed (o Liberian Rubber Farmers or Liberian Off
Pabm Farmers during the calendar quarter just ended.

() investor shall pay Taxes and Duties on the import of fuct and other goods
at the rates established by Law, provided that such Taxes and Puties on fuel shall not exceed filty
percent (50%) ol the rates established by Law for a period of seven (7) years [rom the Effective
Date. All goods and malerials imported by Investor not subject to full or partial exemption {rom
import dutics under this Seetion 21.2 shall be taxed in accordance with Law.

203 FCOWAS Trade Levy. Investor shall be subject to the ECOWAS Trade Levy on
ath goods from non-ECOWAS states whiceh it imports into Liberia at the rate established by Law
but not o exeeed one percent (1%4) of the CIF value of such goods unless such higher rate 15
cencrally applicable in all ECOWAS member stales, H a lower rate is given o other simtiarly
situpted wvestors i Libena, then such lower rate will be given to investor.

21 Customs Service Feeo Investor shall pay a customs service fee on imports as

during the Term the rate at shich such fee is imposed shall not exceed one and a halt percent
{1.3%) of C1F value,

2053 Withholding Tax_on hnterest. Commencing on the Effective Dute und continuing
until expiry of the initial ‘Fenm of 63 years, as may be extended pursuant to Section 23, Investor
shadb withhold fronm interest paid to non-resident Persons the amount of Taxes and Dutics
required by Law, but not (o exceed ten percent {10%) of such payments. n the event the Term is
extended in accordance with Scebion 3.2, Government and Investor shall reneeotiale such
withholding lax on interest lor the extension lerm, if any,

216 Withholding Tax o Dividends. Commencing on the Effective Date  and
continuing until expiry of the inital Term of 63 years, as may be extended pursuant to Section
amount of Taxes and Duties required by Lasw o be withheld, but not (o exceed ten pereent €(10%)
ol such pavments. In the event the Term s extended in accordance with Section 3.2, Government
and Investor shalt rencgotiate such withholding tax on dividends for the extension term, ifany.
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207 Wihholding Tax on Certain Other Payments, Commencing on the L:lfective Date
and contintng until expiry of the initial Term of 63 years, as may be extended pursuant to
Sectton 250 Investor shall withhold {rom paymcnts to any Person for the ttems set forth
Seetion 8006(d) and Scction 905¢¢) ol the Code the amount required by Law but not w exceed ten
pereent {10%) of such puyments to Persons who are not residents of Liberia and cight percent

Yo) ol such payments to Persons who are residents of Liberia, In the event the Torm is extended
niaccordance with Scetion 5.2, Government and lavestor shail rencgotiate withholding tax
described in this Section 21,7 for the extension term, if any.

218 Goods and Services Tax. Tnvestor shall be subject 1o the goods and services tax as
imposed by Law; provided, however, that no goods and services tax shall be payable during he
Term on capitad goods or materials and supplics used for Production as listed in and according to
the terms of Appendix I, or to meet social obligations, and provided, further, that the applicable
rate tor all other items r,lml] not exceed three and a half pereent (3.5%) during the lirst seven (7)
vears of the Term.

219 Export Taxes. Lxeept as othenwise provided in this Agreement, Investor shall net,
during the Term, be subjeet o Taxes and Duties on the export ol Rubber Products or O] Palm
Products (other than O1f Palm By-Products), provided that 1o the extent provided by Law, the

cxport of products other than Processed Rubber or Processed O1l Palm, shall be subject to Taxes
and Duties,

20,10 Inspection Fees. Investor shall be subject to inspection on all imports and exports.
fvestor may utibize the services of the inspection entitics approved by the Minister of Tinance at
rates o be negotinted between Investor and the designated  inspection entity. Allernatively,
[vestor may seleet another nternationatly recognized company for inspection. Such company
and the pre-shipment information and reporting mechanism shall be subject to the prior written
approval of the Minister ol Finance, which approval shall not be unreasonably withheld, The
Nuuster of Finance shall be conclusively deemed (o have approved the inspection company
designated at any tme or from time 10 time by Investor i, within sixty (60} days alter Notice of
such designation, the Minister of Finance has not indicated a decision to withhold approval by
Notice i the manner prowvided in this Agreement,

2001 Regudatory Fees. In addition to the Taxes and Duties described horein, Investor
shafl, on the basis set forth in this Section 21, pay such Taxes and Dutics as arve pencrally
applicable under Law with respect (o driver’s licenses, vehicle registrations, corporate
revistration, residency and work pernuts and other-similar licenses and permits that arise cither
fromt the grant by Government of regulatory licenses or permits or from the requirement under
Law lor registration with Government mncident to doing business or conducting activitics in
Laberia {collectively, such Taxes and Duties are hereafter referred to as “Regulatory Fees™). For
i@ period of fifteen {15) years from the Effective Date, Investor shall pay only such Regulatory
Fees as are nominal in amount or as are based on a reasonable approximation of the cost to
Government of providing the service or performing the act with respect to which the Regulatory
Fee s imposed. Investor shall not be hable for any Regulatory Tees that are based upon or
determined with reference to Investor's revenaes, turmover, gross receipts, capital and/or profits
or other gains and/or proceeds from the sale, exchange, or lease of dny roods, services, assets or
Labilitics exeept as speciiteally provided in this Agreement.
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2112 Carbon Credits.

(@) Tor the extent investor realizes certified emission reduction credits or other
carbon or carbon-equivalent emission reduction eredits, or any corresponding monctary value or
cost savines that results {from greenhouse gas emission reductions whether created by Investor or
a third parly acting under the direction of Investor, (the “Credits™) associated with the Investor
Activities, such Credits received by Investor, less any associated costs which would be
considered as an expense, must be declared as taxable income and are taxable in accordance with
Law,

(b) Without prejudice o the foregoing paragraph, during the Term [nvestor
shall be cntitled 1o all nghts, title and interest i Carbon Rights [ree and clear of all
L:ncumbrances and may assign, transfer or otherwise deal with any such right, title or interest on
an arm's length basis for the benefit of Investor's business, without the need to obtain the consent
ol Government or any person claiming through or under Government. To the extent that it may
or at any luture time be entitled to Carbon Rights during the Term, Government unconditionally
and irrevocably: (a) waives, in favour ol Investor, any right or claim to such Carbon Rights; (b)
agrees that it will not create, m favour of any third party, any Lnecumbrances over such Carbon
Richts: and (¢) agrees thut it will not bring any claim, action, suit, demand, cause of action
{whether based upon princtples of contract, negligence or other tort, breach of any statutory duty,
principles of indemnity ar otherwise) against nvestor in relation to such Carbon Rights.

For tax purposes, Credits shall be valued at the fair market value meaning the value which it s
estimated  would be paid It oan arm's length transaction by an unrclated willing and
knowledeeable buver w an unrelated withing and knowledgeable sclier.

{c) Adlrights, tide and interest in Carbon Rights to which Investor is (or shail
become) entitled pursuant to paragraph (b) above, shall be deemed to have been assigned
automatically o Investor on the Eifective Date (whether ereated on or before the Biftective Date),
Any and alt Carbon Rights created, issued or generated after the Effective Date shall transler (or
othenwise be deemed o have been asstened) automatically to Investor on their creation, 1ssuance
or generation {as the case may be). [ any Law or contract prohibits the auntomatic assigniment or
transier of Carbon Rights to Investor in accordance with this Section, Government shull take all
necessary steps tand shall procure the same from any refevant third party) to ensure such transfer
and assignment including, without limitation, concluding contractual agreements to effect the

SAMe.

SECTION 22
FINANCIAL REPORTING AND CURRENCY

2210 Accounting. All of Investor’s accounting under this Agreement shall be in Dotlars
and afl amounts paid or reecived, and obligations incurred or transactions carried out, in Liberian
Currency or other currencies shall Tor the purposes of this Agrecment be converted to Dollars in
accordance with and pursuant to the International Accounting Standards, cxeept to the exient
inconsistent with the terms of this Agreement, based upon the Prevailing Market Rate of
Exchange between Dollars and any such currency.
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222 Lixchange Controf. Investor shall at all times have the right, without restriction,

directly or indirectly, by Governmment, 1o obtain, hold, deal with and disburse funds in such
manner, currencices and places as it chooses. Without prejudice to the generality ol the foregoing,
Investor shall have the unrestricted and unencumbered right to sell and receive payment for
Agriciltral Products in any currency, including the currency in which the Agricultural Products
are sold, and all proceeds from such sales may be deposited in non-Libertan bank accounts and
held there or remitted to bank accounts anywhere in the world, in any currency. Notwithstanding
the foregoing, tnvestor shall have the right to acquire and sell Liberian Currency lrom sources
other than Government at the Prevailing Market Rate ol Exchange on the date of acquisition.
Addittonally, any and all transactions between Government and  Investor dealing with or
referning Lo Liberian Cuarrency shall be converted to Dollars at the Prevailing Market Rate of
Exchange as of the date ol the transaction,

223 Currency of Payment. Except as otherwise provided below, Investor shall pay its
oblivations o Government in Dollars, including obligations for Taxes and Duties payable under
Sections 19 and 21 hereofl Any obligation originally stated in Liberian Currency shall be
converted to Doltars at the Prevailing Markel Rate of Exchange. Notwithstanding the foregoing,
livestor shall make payments of sums it colfects on behall of Government, including taxes
withheld from the salaries or wages of employees of Investor, and any other sums pavable to
other Persons rom which a portion is required by Law to be withheld or retained by Investor on
behalf of Government, in the currency in which such salaries or wages or such other sums are
paid. For purposes of determining compliance by Ivestor with any Law, including without
fimitation any Law determinmng mimimum wages, or satisfaction by Investor of any contractual
obligation. the wmount of any payment by Investor made in Dollars shall be converted to
Libertan Currency ot the Prevailing Market Rate of Exchange as of the date of such payment.

224 Right to Remit and Receive Payments, Investor shall have the right (o remit and
veceive in Dollars all payiments of dividends, interest, principal and other payments arising from
or as a result of) or refated (o nvestor Activities, and to do so without penallies, required total or
partial surrender, exchanee or confiscation of such Dollars, or other divect or indirect restrictions
on such remittances or reeeipts.

225 Audit

() Investor shall cause its books of account to be audited within three (3)
months, or such longer period of e as the Minister of Finaince may approve, alter the close of
cach fscalb year by an independent auditor (swhich shall be a reputable internationad accounting
[rm) selected by Investor and a copy of the annual financial statement duly certified by sand
auditor and any management letters shall be {urnished to Government within such period as
provided by Law afler its receipt by Investor, The fiscal year of Investor shall be from July 1 to
June 30. Government shall have the right freely to discuss with the said auditor the results of the
auchit and certification. Investor shall wke all reasonable measures to ensure that said auditor
shall cooperate fully in such discussions. The foregoing shall not in any way imply acceptance of
any such audit or cortification by Government or preclude Government from auditimg such books
of account as provided under Lavw; provided. however, that Government shall provide [nvestor
with a copy of any such audit within forty-five (43) days of receipt. Once either Government or
Investor has audited any book of accounts, the {inancial statement thus audited shall be
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considered acceptable and the audit results binding and conclusive as to its findings. save for any
manilest errors.

(b) IT Investor has, pursuant to this Agreement, underpaid its income tax
fability, Government shall, subject to Law, assess intercst and penalties. [T Investor has overpaid
ty come tax Tability, then it shall be entitled to reimbursement as provided by Law. Investor
may elect pursuant to scetion 72 of the Code to have any such reimbursement credited against
any Taxes and Duties then or therealter due to Government by Investor.

() tnvestor shall keep a comprehensive set of its own books and records in
Liberia at all times. In case a review of Investor’s own records or books outside ol Liberia is
requircd, Tnvestor shall cooperate to provide Government with copies of the information, books
and records needed o complete the audit in a timely manner. If Government nonetheless deems
it necessary for any purl of such audit to be performed outside of Liberia, the cost of associated
travel shall be borne by Government,

SECTION 23
RECORDS, REPORTS AND INSPECTION

23,1 Maintenance of Records. Investor shall, pursuant to its current/standard record
retention policy and otherwise as required by Lav, maintam al its principal office in Liberia or,
upon prior Notice 1o Government, at any other office in Liberia:

() an original of all material scientific, agricultural, operational, technical,

mdustrial and commercial records, studies and reports {except cortespondence) received or
compiled by Investor in connection with its operations under this Agreement (together with any
relevant underlving datay: and

(b complete, accurate and  systematic financial records of all of its
transactions, worldwide, relating to its operations under this Agreement, including all sales of
Agricultural Products o Investor customers or any sales 1o Investor’s Alliliates of Agriculiural
Products where such sales are used to compute any item of income, deduction or other amount
affecting the Hability of Investor and of such books of account and other financial records of
opcrations as may be required by Lo,

232 Development Plan, The initial development plan (the “Development Plan™y will
be agreed to by the Partics upon the execution of this Agreement. On or before June 1™ of each
succeeding year during the Term, Investor shall submit a rolling four (4) year Development Plan.
All subsequent Development Plans submitted by Investor shall be subjcct (o review and
comment, but not for approval or modiiication, by Government, except swhere such Development
Plans substantially alter the initial Development Plan, Additionally, any reporting requirements
which require approval by Government according to Law or this Agreement shall be reported
separately as specified by Liny or this Agreement. Any such Government approval for substantial
alterations to the Development Plan or such other reporting requirements shall not be
tnreasonably withheld and shall be conclusively deemed if within sixty (60) days of submission,
Government has not indicated a decision to withhold approval by Notice in the manner provided
m this Agreement,
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235 Reports. Investor shall submit such reports to Government, in such form, in such

detadl and at such times as Government may reasonably require, with respect o the subjects
specified in Appendix V attached hereto or such other subjects as may be otherwise agreed by
the Partics from time w0 time (CIavestor Activity Report’). Investor shall also submit 1o
Government a report on the progress of the Investor Activities and development of the project as
compared (o the provistons ol the then-current Development Plan (such  report, the
“Development Plan Keport”) wwithin ninely (90} days following cach anniversary of the Cifective
Dale during the Term on the same dute as delivery of the Development Plan. To the extent that
reporting requirements for the Development Plan and Investor Activily Report overlap in
frequency and content, they shall be included only in the Development Plan with appropriate
reference. This Section 23.3 shall not relieve Investor of its obligations to make such other
reports as may be required by Lavw to such persons as designated by Law.

234 Inspection. Government imay, through its authorized representative, at any
reasonable ime upon pot less than seventy-two (72) working hours Notice, inspect the records of
Investor deseribed i Section 23 hercol and {lo the extent Production is not unrcasonably
distupted) any and all facilities and arcas related to any of the operations hereunder. Investor
shall make all reasonable arrangements o lacilitate any such dnspection and shalt make s
appropriate employees available Lo render assistance with respeet to any such mspection. If any
part of such nspection must be performed outside of Liberia because any of the records of
Investor desenbed e Secton 23 hereol needed [or the inspection are outside Liberia, then
Government shall bear afl the vavelling costs. Any such tnspection shall oceur on Investor’s
premises and shall be conducted durng regular business hours and shall not unduly interfere
with Investor Activities or Production,

[-J

3.5 Confidentiafity

(&) Confidential Information provided to one Party by the other Party under
this Agreement shall only be used by the receiving Party and its representatives, and only Tor the
purpese for which iwas obtained, and shall be maintained in confidence as to third parties by
the receiving Party and its representatives exeept as may otherwise be required by L, the terms
of this Agreement or a linal order of any court having jurisdiction that is nol subject to appeal.
Subject to the exceptions set forth in Seetion 23.5(b}, all information, not available to the public,
disclosed to the other Party shall be considered “Cenfidential Information,” including (1} all
written mformation of the disclosing Party that conspicuousiy bears a “Confidential,”
“Proprictary” o simibar designaton, and (i) all oral information of the disclosing Party that is
ientified at the time of disclosure as being of a conhlidential or proprietary nature. Confidential
lrformation shall also mclude all information which either Party has received Irom others and
which it ig obligated 1o treat as conhdential, provided such information 1s disclosed in the
manner set forth in the preceding sentencee,

{b} For purposes of this Agreement, information provided by once Purty Lo the
other shall not be considered Confidential Information it (i) it is already in the public domain or
subsequentty becomes public, but in cither instance not by virtue of any act in violation of an
abitgation any Person had to keep such mlormation confidential, or otherwise by virtue ot any
wrongful or illegal act by any Person, or is required by FLaw to be made public; (i1) the disclosing
Party or its representatives, including Alfiliates, has provided the information 1 other Persons
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not entitted to any fegal privitege with respect 10 such inlormation; (i) it is known by the
recetving Party without any obligation to keep such information confidential at the time of
receiving such information as evidenced by its contemporancous written records; (iv) it s
hercalter fumished Lo the receiving Puarty by a third Party, as a matter of right and without
restriction on disclosure; (v) it 1s the subject of a prior written permission to disclose provided by
the disclosing Party; {vi} it Is necessary to establish rights or enforce obligations under this
Agreement or (vii) it is reguired Lo be disclosed by a court order that cannot be appealed under
applicable law, or by any authonties, including any stock exchange, that have jurisdiction over a
Party,

{c} Should any Person make a demand upon the receiving Parly in the course
of litization or apply to any court in Liberia tor the production of such Confidential Information,
the recerving Party shall timely provide Notice to the disclosing Party prior to revealing such
information so that the disclosing Party may have an opportunity fo intervene m the matter,
lavestor shall have the further night to disclose to any Person such other and further details of its
activities in Liberr, including the amount of any payments of Taxes and Duties it has made or is
ablivated to make o Government, as it deems appropriate. By disclosing any such mlonmation,
lnvestor shall have agreed thereby that it is not Confidential Information and is not subjeet to the
provisions of this Sceclion 23.5(¢).

SECTION 24
OWNERSHIP OF INVESTOR; ASSIGNMENT AND CHANGE OF CONTROL.

240 Assignment and Change of Control. Investor shall not assign s obligations or
riglits herein or mortgage, charge, pledee or otherwise encumber ity rights under this Agreement
(o any other Perseon without the priorwritten consent of Government, which consent shall not be
unrcasonably withheld. Any change of control of Investor such that Investor is no longer a direct
or indirect wholly owned substdiary of Stme Darby Berhad, Malaysia or of another entity which
wholly owns Sime Darby Berhad, Malaysia shall require the prior writlen consent of
Government, which consent shall not be unrcasonably withheld. Government shall be
canclusively deemed to have approved such assipnment or change of control i, within sixty (60)
davs after Notice ol such assignment or change of control, Government has not indicated a
dectsion to withhold approval by Notice iy the manner provided in this Agreement,

242 Prohibition of Assigniment or_Encumbrance to Prohibited Persons. In no event

may this Agreement be transtorred or assigned to any Prohibited Person or any Person directly or
indircetly owned or controted by a Prohibited Person.

SECTION 25
FORCE MAJEURE

251 Application. In the event of either Party to this Agreement being rendered unable,
it whole or in part. by Foree Majeure o carry out any obligation under this Agreenent, other
than an obligation to make pavments of money, such Party shall give Notice of the particuiars of
stch Force Majeure inwriting (o the other Party s soon as practicable atter the occurrence of the
cause relied upon, whereupon the obligation of the Party giving such Notice, insofar as it is
affected by such Foree Majewre, shadl be suspended during the continuance of any such inability;
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provided, however, that in the event such Force Majeurce causes a complete abandonment of the
Concession Area and directly impacts Investor’s ability 1o operate in the Concession Area,
Investor’s obligation to make payments of money due hereunder, including rental fees, shall be
fimited to those amounts that accrued prior (o the commencement of Foree Majeure, FHowever,
any such inability shalll as far as is practicable, be remedied with all reasonable dispatch. All
time periods specified in this Agreement for the performance of obligations or the enjovment of
rights that are alfected by Force Majeure, except in connection with a continued obligation to
make payments of money pursuant to this Scgtion 23.1, including the Term, periods for
completion of Minimum Development Obligations pursuant to Section 8.3, any periods or dates
set out in the Development Plan, and Outgrowers” Program obligations pursuant to Section 13.2.
shall be extended by such reasonabie period of time as reflects the delay and disruption to
Investor and the Tnvestor Activities resulting Irom the occurrence of the event of Force Majeurc,
[ 2 continuous condition of Force Majeure has existed for a period of either (i) one (1) year or

{4Y vears or more in respeet ol Government's right 1o terminate this Agreement under this Section
221, and which in cach case prevents Production, the export or sale of Agricultural Products or
any material Investor Activities (in cach case "Profonged Force Majeure™), Investor or
Government, as the case may be, shall have the right to terminate this Agreement by delivery of
a Natice to the other Party not less than sixty (60) days prior to sueh termination, without further
obligations or cost, except for any oblivations which acerved prior to the termination, including
any ohlications to make payments of money that accrued prior to such termination.

232 Reinstatement_of Suspended Obligations. The obligations of the Parties, 1f
suspended o accordance with Section 251, shadl be reinstated in {ull foree and cffect, and shall
be enforccable as i such suspension had not occurred, upon the cessation of Foree Majeure
giving rise to such suspension. Thereafler, the obligations of the Parties shall be reinstated,
unkess and except o the extent that at such time there shall have been a suspension or
termination based upon different or additional events constituting Force Majeure, It lForee
detiver Notiee (o the other Party declaring that such Force Majeure has ceased. 1 Notice s
delivered under the preceding sentence. Toree Majeure shall be constdered 1o have ceased,
nrovided, however, that the Party who had not delivered such Notice shall have nincty (90) days
following receipt thereed to deliver Notice o the other Party stating (5) that such Party disogrees
that such Foree NMuajeure has ceased, (11) the basts for such disagreement in reasonable detail and
(i) that such Party intends to commence arbitration procecdings sithin forty-five (413) days
ram the date of such Notice. Ay such arbitration shall be conducted as provided n Scction 28.
Pending resolution ol the arbitration proceedings, the obligations of the Parties shall remain
suspended unless such obligations are othenwvise reinstated pursuant to this Section 252,

2 > as used in this Agreement shall mean (i)
wars, acts of war, mvasions, acts ol public enemics, hostilities, whether war is declared or not,
terrorist acts, sertous threats against any employvee, asscls or Infrastructare of Investor that place
such persons or things U1 serious jeopardy, (1) trade or commercial or other restrictions imposed
cither by anv sovereign, embargoes, blockades, revolutions, riofs. civil commotions, sabotape
{swhether by cmployved Tabour of Investor or any other Person), strikes of a continuous and
inutterrupted duration of one hundred and twenty (120} days or more or other industrial, labor or

233 Delinttion. The term “Force Majewre
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cnipdoyee-cmployer disputes of a continsous and uninterrupted duration of one hundred and
bwenty (120} days or more, (1) acts of God, accidents. fires, cxplosions, unavailability of or
interference with the usual means of wansportation of Agricultural Produets, earthquakes or any
other natural disusters, epidemics or public health emergencies, South American leaf blight
(nvcrocyclus uter), or any sintilar cause, provided any such cause was not within the reasonable
control ol the Party ivoking its rights under Section 25.1 as 2 result of an cvent of Foree
Mujeure and could not have been aveided or overcome by such Party through the exercise of
reasonable investigation or care.

254 No Required Scttlement. Nothing in Scetions 25.1 or 25.3 above shall, in and of
isell, be construed to require Investor to scttle any sirike, lockout or other fabor or indusirial
dispule.

SECTION 26
TERMINATION

This Agreement shatl terminate at the end of its Torm, or may carlier weriminate by the
mutual agreement of the Partices, or otherwise as provided below,

26,1 dermmation by Investor. Notwithstanding any other provision ol this Agreement,
Investor shall have the vight to terminate this Agreement (i) without cause at any time, in its
entirety 303 days alter giving Notice to Government, subject to this Section 26, (if) pursuant to
oblivations under this Agreement. Any such termination shall be subject to the oblivations of
nvestor ander this Agreement that accrued prior o the date of termination.  In the case of a
proposed termmation for a fuilure by Govermmnent Lo comply with any material obligations under
this Acreement, Investor shall provide Notice to Government ol its intention to lerminate for
such alleged fatture and 1 the failure is not cured within sixty (60) days after the said Notice of
Investor's mtentton to terminate, or such longer cure period specilied in such Notice by Inveslor
m 1ty reasonable discretion, then (lus Agreement shall be terminated.

26,2 Termination by Government. Subject to the provisions of Section 25, Government
shall have the risht o terminate this Agreement 1f any of the following events (hercinafter catled
“Iovents of Defondty shall occur and be continuing:

(a) Investor shall fail o comply with any malterial obligations under this
Aurecment.
(b) Investor shall (1) voluntarily make an assignment of all or substantially all

of its assets for the bonelit of ereditors without the prior approval of Government other than an
assiunmient made o sccure indebledness mcurred in the ordinary course of business, (i) file a
petition or apphcation o any tribunad for the appointment of o trustee or recetver for all or any
substantial part of the assets of Investor (1i1) comimence any proceedings {or its hankruptey,
reorganization, arrangement or insolvency under the s of any jurisdiction, whether now or
hereadter in effect, or Hany such petition or application is filed. or any such proceedings are
commenced against it indicate its approval thereol, consent thereto or acquiescence therein, of
which steps arc not taken o dismiss such proceedings within ninety (90) days of commencement
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or {iv) if any order is entered appointing any such trustee or receiver, or adjudicating Investor
bankrupt or insolvent, or approving the petition in any such proceedings, not take steps 1o set
astde such order or dismiss such proceedings within ninety (90) days from the date of such order
ar petition s served on the Investor

(¢} [nvestor shall cease Commercial Production for more than three hundred
sixty-Nve (305) consceutive days, untess (1) Government consents to such cessation, (11) it results
from Force Majeure or (1) it results from any act of prevention by Government or failure by
Government to comply with an obligation under this Agreement,

26.3  Qpportunity to Cure. In the case of an alleged Fvent of Default deseribed in
Section 26.2, Government, before taking any further action, shall provide Nolice to investor of
such alleged occurrence of such vent of Default and ol Government’s views in that regard and
shall offer Investor a fair opportunity to consult with Government to resolve the matter. I, after a
reasonable period ol consultation, Government is of the reasonable opinion that the matier
cannot be resolved by further consultation, Govermment may then send to Tnvestor Notice of
Govermment's intention o terminate this Agreement. I the Bvent of Defautt is not cured within
sinty (60) days alter said Notice of Government’s intention to terminate, or such longer cure
perioid specified insich Notice by Government in its reasonable diseretion, then this Agreement
shall be terminated,

obligations under Seciion 20.10m) or Investor disputes whether there has been on Bvent of
Default deseribed in this Section 26 and, within minety (90% davs after receiving Notice of the
relevant Party's intention to terminate. the receiving Party refers such dispule to arbitration in
accordance with Section 28, then termination of this Agreement shall not take eftect until the
finality of, and in accordance with, an arbitration award upholding the right to terminate.

26,3 Winding-up Commiission

{a) At the time of Notice of any termination or non-rencwal of thiy
Agreement, pursuant Lo its terms, the Parties shall set up a winding-up commission (hereinafler
referred o as the “Commission”™) which shall consist of the members of the Coordination
Committee, the Liberian Minister of Agriculture as Chairperson, and one (1) additional member,
to be appointed by Investor, Bach member shall have one vole and the chairperson of the
Coordination Committee shatl exercise a vote only in the event ol a tie.

(b) The chatriman of the Commission shall issue a Notice and agenda for the
first meeting of the Commission, which shall be held no later than three (3) weeks after the
establishment of the Commission. Therealier, the Comunission shall held periodic mectings at
least once during cach calendar month.

(¢ Investor shall present to the Comimission a detatled report on the statas of
its operations under this Agreement so that the Commission will be able to recommend steps that
Government might take under the eircumstances with a view 1o preserving the viability of the
enterprise, employment in the area and the centers ol population.
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(<) At the request ol Government, the Commission shall establish plans f(or
the full or partial cessation ot operations including, the disposition ol asscts and their demolition
and/or removal according to Section 27.

(c) At the request ol any Party, any meeting of the Commission may be held
outside Liberia, and the requesting Party shall be responsible for the travel cost of the
participants.

() Investor may elect not to participate on the Commnission, 1 which ¢vemt
is obligations under this Section 20 shall be Himited to providing the information required in
Scetion 26.3(¢} above.

26.6  Contract Remedies Preserved. The termination rights provided in this Scelion 26
are in addition to, and not in derogation of) any remedial right to damages which cither Party
may have ander this Agreement, pursuant to Scetion 28 or applicable Law as set forth in Section
31 belosy, for o breach by the other Party of this Agreement.

SECTION 27
DISPOSITION OF ASSETS

271 Non-Movable Agsets, Upon termination of this Agreement under Section 26.1(i),
Section 260 1(1) or Section 26.2, and subjeet 1o Section 3.3, all permanent non-movable tangible
nssets of Investor in the Concesston Area, which are not otherwise the property of Government,
shall become the property of Govermuent without charge. Rubber trees and ol palms are
pormaneit non-movable assets as used in the preceding sentence. In the event of termination by
fnvestor for breach by Government under Section 26.1(001), the Fair Market Value of the
[nvestor's  investment,  including  the non-movable  assets  (valued  immiediately prior 1o
Government's failure to comply with its obligations) shall be taken into account in determining
any amounts pavable in respect of termination, including in any award of damages pursuant to

“Iair Market Value” means the value wiieh s estimated would be paid in an arm's {eneth
transaction by a willing and knowledgeable buyer to a willing and knowledgeable seller on the
basis that there are no Fncumbrances in existence and that there are willing buyers in the market,

Stich vidue shall be agreed by the Parties and. i not so agreed within 28 days of the ermination.
cither Party may give notice of its imtention 0 refer the matter to an independent valuer {or
determination. Such independent valuer shall be jointly appointed by agreement of the Parties
and, i not appotnted within ten {10) days of such notice, shall be appointed by the International
Centre for Expertise in accordance with the provisions for the appointment of experts under the
Rules for Expertise el the Tnternational Chamber of Commerce on the request of cither Party,
Such valuer shall have relevant industry knowledge and experience.

27.2  Movable Assets. At any time after termination of this Agreement and with respect
to cach movable asset of investor in Liberia, which Investor desires to sell, Government shall
have the first option 1o purchase such asset at the fair market price thereol, such price to be paid
i Dollars. I Government does not excreise such option within sixty (60) days alier being
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informed by Bivestor that it desires to sell such asset, Investor may sell such asset to any other
Person, including Government or an Affiliate, for such price as it may be able to obtam, or
remove such asset [rom Liberia, The proceeds of any such sale shall acerue to the Investor
subject to any Taxes or Duties payable at Law. I Government purchases any such assct, it shall
pay the purchuse price not later than sixty (60) days afler such price has been agreed upon or
deterntined, unless the Partics otherwise agree.

27.3  Removal of Movable _Assets. Government, by Notice to Investor within a
reasonable period but not to exceed one (1) year after termination of this Agreement pursuant to
Section 26, may require reasonable disposal or removal, in accordance with Law, of any or all
movable assets, including unusable assets, remaining within the Concession Area alter total
disposition of assets 1n accordance with this Section 27, I [nvestor does not reasonably dispose
of or remove such agset or assets within a reasonable period after said Notice, Government may
effeet such reasonable disposal or removal at the expense of Investor, but Investor shall be
catitled to any income realized trom the salvage value of such assets,

SECTION 28
ARBITRATION

281 Submission fo Avhitration. Any dispute between Government and [nvestor arising
out of, in relation to or i connection with this Agreement or its formation, or the validity,
interpretation. performance, teemination, enforceability or breach of this Agreement, which s not
specilically provided elsewhere i this Agreement for resolution by submission o an cxpert,
shall be setthed by binding Arbitration under the rules of the Centre in cffect on the Ellective
Date (the “Rudes™). The law applicable 1o any arbitration shall be determined pursuant to
Section 31 below, In the event of any conflict between the Rules and Section 28 ol this
Agreement, the provisions of Scction 28 of this Agreement shalt govern, Arbitration hercunder
shalt be the Parties” exclusive remedy and no party te arbitration shali be required to exiuwst any
focal administrative or judicial remedy. The Parties agree that this Agreement and Investor’s
aperations pursuant hereto constitute an “investment”™ by rcason of the amount of the investinent
1o be made pursnant to this Agreemuent and that for purposes of Article 25(1) of the International
Centre for Settlement of Investment Disputes Convention (the “Convention™), any dispute
subject W this Seetion 28 1s @ tegal dispute arising directly out of an investment. Gither of the
Parties to such dispute may mstitute arbitration proceedings by giving Notice to the other Party
and notice to the Seerctarv-General of the Centre, including in cach a statement of the issues in
dispulte.

28.2  Arbitrators. Any arbitral {ribunal constituted pursuant to this Agrcemuent shall
consist of one arbitrator to be appointed by Government, one arbitrator to be appointed by
tvestor and one wbitrator, who shall be the president of the tribunal and shall be 4 citizen
neither of Liberia nor of Malaysia, to be appointed by the Secretary-Genceral of the Centre. All
arbitrators shatl be qualihed to serve as arbitrators in the matter submitted for arbitration and no
such arbitrator shall have on interestin the matters in dispute.

283 Referce. At the request of either Party, and subject Lo approval by the opposing

party. any matter otherwise subject o arbitration under this Agreement shall instead be referred
lor resolution 10 a single referee to be appointed by the Secretary-General of the Centre. or of
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any successor entity as provided for by Scction 28.9 below, except for any dispule arising out of
or relation to Sections 4, 8, 19, 20, 21, 22, 23 26, 27, 30, 32, and 34 of this Agreement, which
must be relerred 1o arbitrators appointed pursuant to Scetion 28.2 above unless the Parties agrec
that any such dispute is not material, in which event it may be referred to the referee for decision.
The dectsion ol the releree shall be rendered pursvant to Section 28.5 of this Agreement {except
with regard to the requirement lor a decision by majority vote) and shall be final and binding
uniess appealed by any Party to arbitrators appointed as provided in this Section 28, who shall
examine the referee’s deciston only as to manifest crror of law, findings of facl that are not
supported by any credible evidence, and abuse of authority, misconduct or other unauthorized act
by the referec.

284 Nenue, Arbitration proceedings conducted pursuant 1o this Agreement shall be
held in Washington, DC, or such other place as the Partics may mutually agree, subject to the
approval of the Centre and the arbitral tribunal appointed to this Section 28, and shall be
conductled in the English tanguage. The costs ol the proceedings, which shall be those costs and
fees incurred or imposced by the Centre and the arbitrators, shall be assessed between the Parties
on such basts as the arbitral tribunal shall decide. Any procedural issues that cannot be
determined under the arbitral rules of the Centre shall be determined pursuant to applicable Law
as set forth in Scction 31 below.

285 Award. The arbitrators shall, by majority vote, render a written deeision which
shatl be public stating the reasons for their award within three (3) months after any hearing
conducted has been concluded. Any monetary award shall be assessed and payable in Dollars
(determimed at the Prevailing Market Rate of Lxchange it the award involved an obligation
expressed in any currency other than Dolars) through a bank designated by the recipient, and
any award to Investor shall not be subject to any Taxes and Dutics. Gach Party shall bear its own
cosls and attorney fees. Neither Party shall have any lability for either consequential damages
(except for purposes of setofl) or exemplary or punitive damages, but inlerest at a rate not to
exceed the London Interbank Oftered Rate (“LIBOR”) existing at the time of such award plus
one percentage point, multiphed by the amount of the gaward shall be assessed from the date of
any monctary wwvard until its satislaction. IF LIBOR should cease to be reported, then the rate 1o
be applicd shall be another agreed substitute rate. I the decision of the arbitral tribunal is adverse
to cither Party, then the arbitral tribunal may, in its discretion, specily a rcasonable period of
grace to cure any defeet or defuuit on the part of such Party, provided that such period of grace
shall not exceed 180 days Tor the making of any payment required by such award,

28.0 Waiver of Sovereipn Tmmunity. Government hereby irrevocably waives any
delense of the act of state” doctrine to any and all claims of immunity from jurisdiction and
[rom the enforcament of any arbitral award rendered by a tribunal constituted purstant (o this
Agrcement, including, but not himited to, immunity [rom service of process, immunity [rom the

Jurisdiction of any court situated In any state, country or nation, and immunity of any of its

property from exceution with respect o the entry, recognition or enforcement of an award made
by such tribunal,

28.7  Reservation of Rights. The right o refer a claim or dispute 1o arbitration

hercunder shall not be affected by the fact that a claimant or respondent has received partial
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compensation from another Person for a loss or injury (hat is the objeet of the clam or dispute,
and any such other Person may participate in such proceedings by right of subrogation.

28.8  Nature of Award. 1Uis agreed by the Parties that, subject to Sectton 28.5 hereof]
the arbitral award of any arbiral tribunal constituted pursuant to this Agreement may contain
such orders, including, but not limited to, orders for specific performance, setoff, other cquitable
reliel or monetary damage, in respect of or alfecting any of the Parties (and/or any direct loss or
damage suffered by any of them), as such arbitral tribunal determines to be appropriate in the
circumstances. The Parties, subject to their respective obligations contained elsewhere in this
Agreement, shall take all such actions as are necessary to give full and complete ¢ffect to the
award which, in accordance with its terms, shall be binding upon and enforceable against them.

28.9  Successors. The consent (o the jurisdiction of the Centre as sct forth in this
Section 29 shall equally bind any successor or successors-in-interest to each Party to this
Agreement. Should the Centre be replaced by, or its functions be substantially conferred upon or
be transferred to. any new international body of similar type and competence, the Parties shall
have the right to submit any dispute to such body for settlement by arbitration in accordance with
the foregoing provisions of this Section_28. Should the Centre cease to exist entirely without
rephacement, then cither Pacty may subnit any dispute ansing in accordance with the terms
hereol and its rutes ol procedure to such other centres as the Parties shall agree upon. In all
circumstances. however, the right to arbitration set forth herein shall remain at all Gmes fully
binding on both Parties.

2810 Operatiens_during. Negotimtions or Arbitration, The Partics agree that Investor,
shoutd it choose, 1s expressly authorized o continue its operations consistent with the terms of
this Apreement doring the pendency of any deciston of a referce or arbitral tribunal under this

SECTION 29
INDEMNIFICATION

290 Investor Indemnity. Investor shall at all times indemmify and hold Government
harmless trom all elaims and liabilitics to third partics and all damages and losses suflered by
Government as o result of contractual breaches by Investor, ineluding ofl costs, expenses, losses
and damages sullered by Government as a result of any breach of this Agreement by luvestor,
and uny fuilure of Investor fo honar any commitment or undertaking expressed in this
Agreement. Investor shall further indemnify and hold Government harmless from all claims,
daniages, losses and liabilities arising from any death or injury to any Person or damage to any
property in Liberia as a result of the willful misconduct or gross negligence of Investor. lor the
purposes of this. Seetion 29,1, “wiliful misconduct or gross negligenee™ is as defined in Seetion
203 below.

292 CGovernment Indemnity. Government shall at all times indemnity and hold
Investor harmless from all claims and Labilities to third parties and all damages and losses
suffered by Investor as a result ol contractua! breaches by Government, including all costs,
expenses, losses and damages suffered by Investor as a result ol any breach of this Agreement by
Government, and any fuilure of Government o honor any commitment or undertaking expressed
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in this Agreement. Government shall further indemnify and hold Investor harmless from all
claims, damages, losses and Habthties arising from any death or injury to any Person or damage
to any property in Libera as a result of the silltul misconduct or gross neghivence of
Government. For the purposes of this Section 29.2, “willful misconduct or gross negligence” is
as defined in Section 29,3 helow.

29.3  Definitions. For the purpose of Sections 29.1 and 29.2, “willfil misconduct or
aross neglipence™ shall mean such willful or reckless misconduct of either Party (or in the case
of the Government, any Person acting on behall of or at the direction of Government) in
conneetion with this Agreement as constitutes a complete and utter disregard for harmful,
foresecable und avoidable consequences, but shall not include any stmple negligence or mistake
or any error ol judgment made by cither Party in the good faith exercise of any authority or
diseretion conferred by this Agreentent or otherwise.

SECTION 30
NOTICES

301 Writlen Communications

(a} Al orders, approvals. declarations, consents, and/or notices of any kind
required, expressly authorized or provided under this Agreement (hereinafler cach referred to as
4 Notice”T) between Govermment and [nvestor shall be i writing and delivered by hind, by
telefax, by clectronie mail, by postage prepaid registered mail or by any other mcans of
communication agreed upon by the Parties. Any Notice seimt by Government shall be signed on
behalt of Government by any one ol the Persons desighated as the Minister pursuant to Seetion
134 and any Notice sent by Investor shall be stgned on its behall by etther the Managing
IYrector or corporate officer of Investor,

(b A delivery ofa Notice to a Party shall be deemed 1o have occurred in any
ol the following circumstances:

(1) The Minister, in the case of Government, or the ]\-’l;m;-1g_ing Director
ar other oflicer of Investor. in the case of Investor, has signed a return reecipt of
registered matl;

{i1) A tefelax or electronic mail confirmation of receipt has been
clectronically issucd o the sender indhicating receipt of a Notice sent ¢ither by clectronic
mail or by telefax to an efectronic matl address, in the case ol electronic mail, or to a

tetefax number, in the case of a welefax, authorized hereby;,

{imy  Veribheation of receipt of the Notice has been obtained In any
manncr specifically agreed Lo in writing by the Parties; or

(ivy A Party has directly or indirectly acknowledged receipt of the
Notice in writing,

{¢) Notices to nvestor shatl be sent Lo
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sime Darby Plantation {1.iberia) Inc,

¢fo Regtstered Agent Services Inc.
Palm Flotel Building, Suite 201
Broad & Randall Streets

PO Box 10-2536, 100 Monrovia 10
Liberia

With a copy to:

Sime Darby Plantation Sdn. 3hd.
14" Floor Wisma Consplant 1
No.2 Jalan S516/4

47500 Subang Jaya

Malaysia

Attention of: Managing Director
Fax No.o +603 5631 8293

Notices o Government shall be sent o;

The Mintster of Agriculiure
Mintstry of Agriculture

O Box 10-9010

Muonrovia, Republic of Liberia

Al

The Minister ol FFinance
Ministry of Finance

PO Box 10-9013

Monrovia, Republic of Liberia

With a copy to:

The Minister of Justice
Ministry of Justice

Ashmiun & Center Streels
Monrovia, Republic of Liberia

302 Change of Address and Desienated Recipient. Either Party may, upon prior Notice
to the other Party at any time, change the Person designated to reecive Notices from the other
Party, the postal or electronic mail address and/or fax number of the office in Liberia and in
Malaysia authorized Lo reccive such Notices, or the postal or electronic mail address or addresses
andfor fax number oy numbers of the offices o which copies of Notices from one Purty to the
other are to be delivered.

Lh
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GOVERNING LAW .

3Ll Applicability ol Liberian Law. Lxcept as explicitly provided in this Agreement,
Investor shall be subject to Law as in eflect from time to time, including with respect to labor,
environmental, health and safety, customs and. tax matters, and shall conduct itself in a manner
consistent with Liberia’s obligations under international treaties and agreements insofar as those
have the cifect of law in Liberia.

312 Construction and Interpretation. This Agreement and the rights, obligations and
duties of the Parties under this Agreement shall be construed and interpreted in accordance with
Law and by such rules and principles of generally accepted international law as may be
applicable, particularly with regard to an investment by nationals of onc country in another
country. However, in the event ol a conflict between this Agrecment and any Law (promulgated
or coming inte foree after this Agreement), except {or the Constitution of Liberia, the rights,
obligations and duties of a Party shall be deemed (o be those set forth in this Agreement and cach
Party shall have such remedies as are provided for in this Agreement with respect thereto
including the remedies set forth in Seelion 29. :

SECTION 32
PERIOBIC REVIEW

321 Profound Changes in Ciregmstances. For the purpose of considering Profound

Changes in Circemistances from those existing on the Effective Date or on the date of the most
recent review of this Agreement pursuant 1o this Section 32, Government on the one hand and
Investor on the other hand, shall at the request of the other consult together 10 discuss the
provisions of is Agreement that are directly related to the Profound Change in Circumstances.
The Party who s of the view that Profound Changes in Circumstances exists shall provide the
other Party with reasonable information in respect thereofl The Parties shall mect 1o review the
matter raised as seon after such reguest as is reasonably convenient for them both, In case
Protound Changes in Circeimstances are established o have occurred, the Parties shall effect
such change in or clarilication ol this Agrcement that they agree is necessary.

322 Other Consuliption. In addition to the consultation provided by Section 32,1, cach
Party may al any tme request a consublation with the other Party with respect o uny matter
alfecting the rights and obligations ol the Partics pursuant to (his Agreement or any malter
refating - Investor Activities. The Partics shall mcet 1o review the matter raised as soon after
such request as s reasonably convenient for them both. Subsequent to such consultation, the
Partics shall take such action, 1 any, that 1s mutually agreed to address the maller,

SECTION 33
AFFIRMATIONS

331 Binding Efiect and Liffective Date of Agreement. This Agreement shall become
e and be effective and binding on the Partics on the Effective Date. In the event the Ltfective
Dite does not vcenr on or before the date that is four (43 calendar months {(or such other period

as mav be mutually agreed between the Parties) from the date of execution of this Apreement,

.
O
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Government affirms that the Origingd Concession Agreement shall remain i ctleet until it
terminates by its terms or 1s amended by mutual agreement of the Parties.

33.2  Non-Derogation, Govermment hereby undertakes and affirms that at no time shall
the rights and the ull and peacetul enjoyment thereof granted by it under this Agreement be
derogated from, delayed or otherwise prejudiced by any law or the action or inaction of
Government, or any Official thereof, or any other person whose actions or inactions are subject
1o the control of Government including, but not limited to, any action that rescinds, or purports to
rescind, the rights or benefits granted 1o Investor hereunder,

33.3 0 Third Party Benelicigry. No Person that is not a Party to this Agreement shall
have any rights under it unless so provided by its terms.

<

334 Necessary Acts. Bach Party shall execute such  documents, grant such

authorizations, leenses and approvals and do such other and further things as may be necessary
o give full and complete effect to the provisions of this Agreement,

335 Protection against Nationalization or Expropriation. Government undertakes and
affirms that it shall not nationalize or cxpropriate (or take any measure tantamount to
nationalization or expropriation with respect wh:

(a) any Infrastructure or other property, movable or immovable, of Investor,
its Alfitiaes. Associates and those of thelr respective employcees, agents or representatives, to the
extent connected with or affecting Investor Activitics;

15)] Avricultural Products it any fonm resulting from the Investor Activilies;

{<) e equity, shares or ownership interests o whatever nature held in or
owned or issucd by Investor

() any structure or entity put o place by Investor in connection with
Production, bivestor Activities or this Agreement; or

() any capital mvested by cither Investor, its Altilistes or Associates 0
Libueria,

Nothing in this Section 33.5 shall prohibit Government {rom taking title to non-movable tangible
assets ol Investor upon termination of this Agreement as provided Iin Section 26.1. Any violation
by Government of the terms of this Scetion 33 shall entitle Investor, in addition to anv other
reimedy provided by Law, international faw or otherwise by this Agreement, (i} to prompt
payment cquivalent to the Fair Market Value of the investment, assct or property nationalized or
expropriated  immediately  before the nationalization or expropriation  (or the mcasures
tantamount o natonalization or expropriation) took place and (ii) to terminate this Agreement
purstnt 1o Section 26.1(iH).

[n the event that the Acreement is terminated, such value shall be determined in accordance with
Section 27 1 In the event that the Agreement is not so terminated, such vailue shall be agreed by
the Parties and, i not so agreed within 28 days of the nationaliztion or expropriation, cither
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Parly may give notice of s intention to refer the matter to an independent valuer for
determination. Such independent vatuer shall be jointly appointed by agreement of the Parties
and, i not appointed within ten (10) days of such notice, shall be appointed by the International
Centre for Expertise in accordance with the provistons for the appoinunent of experts under the
Rules for Expertise of the International Chamber of Commerce on the request of either Party.
Such valuer shatl have relevant industry knowledge and experience.

33,6 Application of Section 204(¢) ol the Code. Government hereby affirms that the
mvestment that is the subject of this Agreement s a qualifying investment project for pirposes of
Section 204(¢) of the Code and that Investor is a2 beneficiary thercof.

33.7  Remedies. Subject (o the terms of Section 28 hereol, each of the Parties shall have
the remedies permitied by Law lor a breach of this Agrecment by another Party, as well as the
remoedies specified in Sgction 29 heveoll

338 Non-Discrimination,  Except as provided or permitted  herein,  Government
undertakes that no Law, contractual arrangement or other action by Government  shall
diseriminate against [nvestor, Government shall not enter into any contractual arrangement or
take any other action that, in applicatton, enforcement or etfect, renders Investor uniquely or
disproportionatety lable to obligations under Law, contract or otherwise as compared to other
simifarly situated Persons engaged in similar activities relating to the Production of Oil Palm
Products or Rubber Products tin Liberta, Without limiting the gencrality of the foregoing but for

goenerally assumed by Investor with regard to Taxes and Duatics set forth in this Agreement,
inciuding, specifically, the obligations set Torth in Sections 19, 20 and 2.

339 Waiver of Claims, Fach of Government and [nvestor hereby reteases the other
[rom and waives any claim, whether known or unknown, arsing under the Original Concession
Agrcement. that such Party may have asserted or could assert against the other, KGR or GPLI
and any claim that Investor, KGB or GPLI may have violated any Law prior to the Bifective
Date. This proviston shall in no way be interpreted to release or waive Tnvestor [ron existing or
future claims, known or unknown at the time of Lifective Date, between Investor and any third
parby wrder the Ovivinal Concession Aereement,

3510 Lanire_Agreement; Amendment; Waiver. This Agreement constitutes the entire
Agreement between the Parties with respect to its subject matter and supersedes any prior
agreements betsween them. Any purported amendment to this Agreement shall be nult, void and
of no force or elfect unless in writing signed by the Partics and ratificd by the Liberian
fegislature, This Agreement is binding upon the Parlies and their respective successors and
assigns. No Party may uniaterally alter the rights granted under this Agreemoent. Unless
otherwise agreed in writing by the Parties, no fatlure by a Party to exercise, nor any delay by a
arly in exereising, any right, ner any forbearance shown by a Party, shall operate as a swaiver of
any right nor prectude the further or future exercise of any right,
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SECTION 34
SURVIVAL AND SEVERABILITY PROVISIONS

34,1 Severabitity. Should any section of this Agrecment, or any provision or ferm of
part, then the remaining sections, and those unaftfected provistons or terms of any other scctlions
which contain some vond, invalid or unenforeeable provisions or terms, shall nevertheless remain
valid and subsisting and shall be construed as if this Agreement had been executed without such
void, mvalid or unenforceable scetions, provisions or terms. Any otherwise void, invalid or
unenforceable section, term or provision of this Agreement shall be so construed, or reformed, as
to alter, amend or change any such term, provision or condition to the extent necessary to render
it valid, lawlul and enforceable, while also giving maximum effect to the Parties’ origmally
intended purpose ot result, short of creating any void, invalid or unenforceable provision, terin or
condition.

shall survive such termination and shall remain eifcetive as to any matiers which are the subject
of this Agreement or which arise out of, in relation to or in connection with this Agreement,
Morcover. any such termination shall be without prejudice to rights and obligations that have
acerued prior to termination and, notwithstanding such termmation, such provisions ol (his
Agreement as are reasonably necessary for the [ull enjoyment and enforcement of such rights
and oblications shall survive such teemination tor the period necessary.

SECTTON 35
PUBLICATION

Subject to Law, this Agrecment and any amendments thereto, upon the Effective Date, shall be
imade public by Governmaent.

[Remainder of this page intentionally left blank,; signature pages follow]

LN
Ln

LONDOCS3038230.01




INCWITNLSS WHEREQOFE, the Parties have exccuted this Agreement on the 30 day of
April, 2009,

INTHE PRESENCE OfF: FOR THE GOVERNMENT OF THI:

REPEBEIGCQL_LIBERIA:
_ j o

/5! 3

Bor L)

AC F AGRICULPURE

KGodstie Nbafdan
MINISTER OF FINANCE

FOR SIMIE DARBY PLANTATION (LIBERIA) INC.

—— *

I_i:to \/hu f_\_ bdul -
AUTORIZEEFREPRESENTATIVE

ATTESTED:

1K é‘ff_.

MINISTER OF JUSTICLE
REPUIBIC OF LIBERIA

APPROVED ON this 2 ¥day of _af w2009,

tllen Johnson Sidleal
PRESIDENT
REPUBLIC OF LIBLERIA
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GENERAL DESCRIPTION OF THE GROSS CONCESSION AREA
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APPENDIX TA

MAP OF TiHE CONCESSION AREA

('To be inseried upon completion of SUrvey)
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APPENDIX 11

CORPORATE STRUCTURE AND AFFILIATES OF INVESTOR PURSUANT TO
SECTION L.3(b)




APPENDIX 1T

CORPORATE STRUCTURE AND AFFILIATES OF INVESTOR PURSUANT TO
SECTION 1.3(B)

(a) List of Directors and Senior Officers of Investor as at the date of execution of this
Agreement

Directors

(i} Dato” Azhar Abdul Hamid

(ii) Mohd Hairul Abdul Hamid

(ily  Mohamad Helmy Othman Basha
(iv}y  Fairuz Ismail

Senior Officers

(1) IFaivuz 1smail, Tlead Liberia Operations

(h) Corporate Structure of Investor

Sirme Darby Easterp Limited
{Sinpaparc Company)

Edibbe Products Limited
[Singapore Company)

! [(HF
Y

Sime Darby Plantation Investment {Liberia) Private
Limited
{Sinpapore Company)

l H%4




(©) List of Investor’s Affiliates
Please refer (o Sime Darby Berhad’s Annual Report 2008 at pages 184 to 213, This
list will be updated from time to time.
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PRODUCTS SCBIECT TO MODIFIED IMPORT DUTIES




APPENDIX 1T

PRODUCTS SUBRJECT TO MODIFIED IMPORT DUTIEES

List of Approved Capital Goods

Management Supervision Vehicles and People Movers - All Types (inciuding but not limited to 4
wheels- drive, lorries, passenger trailers and excluding sedans and non 4 wheel drive vehicles)

Agricultural Machinery & Equipment - All Types {including buat not limited to farm tractors, wagons,
rotovators, backhoces, diggers, plows, trrigation equipment, mowers, power saws)

Communication Equipment - All Types (including but not limited to teleccommunications equipment and
devices, radio and satellite communications equipment, transmission towers and cables)

Environmental Systems, Equipment, and Construction Materials - All Types (including but not limited
© pumps. pipclines, agitators, tanks, materials lor tank and other system requirements)

Fire, Safety, and Sceurity Lguipment - All Types (including but not hmited o fire trucks, fire
extinguishers, alarm svstems, fire fighting and safety equipment, personnel protective equipment)

General Construction Plant, Machinery and Pquipment - All Types Gincluding but not limited to asphalt
plant, wood processing and treatment plant, brick making plant, mixers, vibrators)

Heavy Machinery and Equipment - Al Types (including but not limited to bulldozers, graders, loaders,
excavators. cranes, compactors, roliers, skidders)

Industrial Plant Machinery and Lguipment - All Types {including but not limited to rubber processing
plant machinery and equipment, oil palm processing plant machinery and equipment, oil palm refinery
processing plant and equipments. palm kernel processing plant and equipments, chemical handling
system and equipment, oxyeen plant, conveyor systeims)

Laboratory Equipment and Apphances - All Types (including but not limited to plastimeters, avtoclaves,
ttroprocessor, analytical equipment, glassware, weighing scale)

Maintenance Workshop Machinery and Bquipment - All Types (including but not limited to air
compressors, welding machines, lathes, grinders, machine shop equipment, hydraulic Hits and presses)

Matertal andhing Eguipment - All Types (including but not limited to forklilts, container side loaders,
hobcats) :

Power and Steam Generation Plant, Machinery Equipment - AH Types (including but not limited o
generator sets, switchgears, transformers, transmission Iines, boiler, biomass gencrators and related
machinery and equipment, controf pancls)

Construction and Building Mamtenanee Tools, Hardware, Materials and Supplies ~ All Types (including
but not limited 1o electrical materials and supplics, plumbing and sanitary materials and supplies, paint,
nails, nuts and bolts, fencing materials)

\J‘



Industrial Tools, Hardware, Matertals and Supplies - All Types (including but not limited to hand tools,
wheel barrows, salety gear and protective clothing, welding supplies, stecl sheets, shaits, bars, rods,
wires, pipes, valves, pipes and finings, saws and blades, dies, electrodes, bearings)

Steel structures, beams, reinforcement bars, pre-fabricated building structures, other construction steel —
All Types

Rubber Wood and O Patm Harvesting Machinery and Equipment - Al Types
Rubber Wood Processing Plant Machinery and Equipment — All Types

Vehicles — All types (including but not limited to 4 wheel-drive vehicles, pickups, trucks, tractors,
trailers, tankers, buses, articulated vehicles, motorcyeles) excepl Sedans

Water and Sanitation Machinery and Equipment — All Types

List of Approved Goods and Materials to Meet Social Oblications

Medical bguipments, Appliances, Instruments, Furniture, Pharmaccuticals, Related Parts and Supplies,
and all other materals, cquipment, and supplics required Lo provide healthcare and to operate hospitals
and clinie tacilities.

Vehicles (ambulance and vehicles used as mobite clinies and healthcare transport, and other vehicles
used for hospital/chinic operations and administration)

Education Materials and Supplies, Fumiture and Caguipment, and all other materials, equipment, and
supplies required to provide education services and Lo operate schools, libraries, and training (acilities,

Vehicles (school buses and other vehicles used for school system operations and administration),
All building and construction materials and supplies used 1o build and maintain medical facilitics,
schools, housime, and related infrastructure (including but not limited to construction steel, roofing,

lumber),

Water and Sanitation Machinery and Fquipment and related spare parts (including but not Himited (o
well drilling rigs, swell pumps, pipes, honey wagons)

Rice — All Type

List of Approved ltems Used for Prodoction

Agricultural and Industrial Chemicals.

Agricultural Teols, Hardware, Materials and Supplics for Rubber and Oil Palm — All Types — {including
but not fimited 10 bud gralting tools and materials, tapping tools and implements, spout steel, galvanized

AN
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wire {or hanging cups, latex cups, buckets, sprayers, cutlasscs, slashing irons, rain coats and boots,
chisels, sickles, harvesting poles) except as such products may be manufactured in Liberia and be of at
feast equal quality, caost and other commurcial attributes when compared to the same products available
from international vendors

Fertilizer - Al Types reguired for rubber and oil palm cultivation

Petroleum Products - Lubricating Oil and Grease, Asphalt, Bitumen

Gasoline, Fuel and Diesel Ol — Al Types

Laboratory Matcrials and Supplics

Non-Capital Matertals & Supplics used for Production — Rubber, Oil Palm Processing and Refining,
Palm Kernel Processing - All Types (including but not limited to power saws, pumps, motors, air
conditioners, tanks, small compressors, fans, small scales, packaging materials and supplies, and

cquipment, batteries)

Materials & Suapplies used for Rubber and Oil Palm nurseries, h(uvcc,'tmg, transporting, processing,
packaging, storage, and shipping.

Materials, Supplies and Sparc Parts used for all types of approved capital goods,
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HOUSING STANDARDS
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APPENDIX IVA

TEMPORARY HOUSING STANDARDS
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APPENDIX V

INVESTOR ACTIVITY REPORT
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APPENDIX V

INVESTOR ACTIVITY REPORT

Required Reports For Ministry of Aericulture and
Ministry of Finance

TYDPE OF REPORT (Ol Palm)

FREQUENCY |

; AL ()pc rational

| Month]yj

| 1. Preduction {(production; purdn‘:\.g_g_ﬂain] fruit \’Olumc factory outptlt) ]
2. Export Monthly
ay Type/grade ol products exported
b) Volume and value of products exported
_ ¢y Country of destination
3. Product value addcd propram J_Il__t_!_‘:(.hullllt. o “Semi an!_ma[' _!
4. Replanting [’lowmm(unllnw no, of acres pIantLd update as to how many acres | Annuaily I
! replanted; capital budget for replanting)
I_ “-_:‘;\_.__‘\IC\;'"E{d hmu”ht l1I1d_Lr_|?i__(_)_(_1_Ei_L__IIUH o S _,.-._\_n_nuaf]}z” ]
6. No. ol wcdim gs Lll“:{l thuted (o small lmidub o ~ B ,\;1]{1,[;11])_.-_ k
' 7. Uutﬂmx\m aeres pi um,d i any jm,r"\_nmlg__il}r o
8. mplm:m,m information. including pavroll, headeount of unplU) ees by category | Monthly
and number of contract employees
4, Ihmmw dove Inpmml prog 4m{slalus u,pml on |mph,menlalton ¢.g. number of _NAnnua[]}_m"_ :
scholarships} S . o o
B. I*mamm! ) o o o
| o Listof Lapil " 11Lms __ ] - T f\nnm}_l_f\_f o
2 I’iuaumpln llunov_L__l__l_Lt\ I\clum B orm_ ) L B M()nlhly
: T3 \Inm-hlx- W tlhlmldmﬂs [ax Form
i T AL |
4 Derivation of pmchfm, and export prices for raw palm oil and/or refined palm oil \Iomhl‘.
Cand denvatives, S . o !
5. Investor’s ()Lm;tu]\ I\cLLHm o Qmutubj_
_ 0. Amount ol taxes withheld under | lhumn law Imm n Liberian Oil Palm Farmers. | Monthly
7. Number of Liberian oil palm farmers from whom oil palm products were Monthly
. purchased. e T B
' 8. Liberian ser VILLb and “()Odb puwh ised Annually
9. Unaudited financial statements and_(}m:fslmml ;cpmlq cont’umnv T Quarterly
ap Report on actual finuncial performance,
| b)Y Reporl on actual performunce vs, development plan,
| ¢y Plasma expenditures, and
)y Payments o affiliates. dividends, interest and services. L o
L. Audited fnanciad statements o ) B E_/\nnuall\* _____
C. ‘snu 1l ‘wl\ ices - S
1. School anilmml h\ leve! Annually
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APPENDIX Y

INVESTOR ACTIVITY REPORT

Required Reports For Ministry of Agriculture and
Ministry ol Finance

TYPE OF REPORT (Oif Palm) FREQUENCY
A Ol}uatmndl o o

1. Production (production; purchdscd palm fruit volume; factory output) Monthly

2. [,Xpml. Monthly

a) Type/grade of products exported
by Volume and value of products exported
) Country of destinaion

3. Product \’a!m, added, piogmm and schedule o Semi annual
4. Replanting Program(existing no. of acres planted: update as to how many acres Amuoally
replanted: capital budget for replanting) L
A New hand h}uuﬂhl undu p_lndllt[i(m _ i _ T '\nnﬂ;ﬂ;mm N
6. No. of sudlmtw d!‘wll IhlllLd to small ] holders i I Annyally
. 7. ()ul“m\\ca ACICS pldntu! hany S | Annu(li]\ o
‘ 8L mpimmunl information, :m,lminw ]m\mll headeount of u,mplo)u,s b) calegory ! Monthly ]
tmai nu_mlju UI contract (.mptm e
. Tratnimg deve h)pmcnl program{st us 1(,|)mt on ||11|)iu11(,|1mt]0n e number of ;'\I’ll}l_lﬂl_\ ______ o
sholushipsy R o
H ]‘llldllthll e ) R — . . _
I Listole spnd! tems S f'\ﬂl’l}kl_i_]\«______
2_ Presumptive’ [__LIII]U\f_L_I ’ a\__l_\_wp % orm S i Monthly
i Monthiy Withholdings Tax Form | Monthly

1 Derivation of punlm% and c\pml pnu_s for raw palm o1l and/or refined palm oil Monthly
Cand derivatives,

. — _(_)_mrtm Iy

R In\ulm Qud;{ul\ \L,tmm

0. __\_sp_g_l_l_n[ of n\cs_ﬂ_n_}_a_!}&_l_gi um[m Liberian faw from 1. lhumn ()1I Palm Fdrxgy_ig Monthly
7. Number of Liberian oil palm farmers from whom oil palm pl()(hlcfb WeFe Monthly
_purchasad _ . o o T
8. Liberian services and U(mds pumlmsud o Annually
9. Unaudited financial statements and operational leOil‘:‘ containing: Quarterly

a} Report on actual financial perlormance,

by Reporton actual performance vs. development plan,
¢} Plasma expenditures, and

d) Payments to alfiliates. dividends, interest and services.

1. ;\udrlud Dinancial statements o o 1 Annually

( Hmml SErvices

[, School unnillmnl h\ lL\LI o P Annually N




I-[Ouahnv No. ol existing hiouses by category, including no. and cost of houses built | Annuvally —I
in accordance with housing development plan since last report o
3. No. ol existing wells and latrines, including no. and cost of wells and latrines built | Annually )
sinee last report |
B _4 lealth (no. ol hospital beds; no. of (,[!I‘HLS no. ol patients; expenditurcs) __1 f\nnuallv_ :
5. PPD report (including no. and dusu iiption of arrests and incidents) Quarterly
| 0. Ipvironmental conditions of wmk:.lwps and plant{ctfluent pond hcalt}) | Annually
7. Environmental incidents Immediately
upon
| OCCUrfence
8. Compliance with collective bargaming agrtemcnlb - ~ Annually
__f) ()LLde[](}ﬂdl qafu_l\« {aceident reports) ) | Quarterly
CTYPE OF REPORT (Rubber) FREQUENCY
AL ()pc JIIUHJ_I__________ o B
L. Production (rubhu pmduumn purdnmd puim fiml \()Iumc hu,l(m nulput)____ ) I\ltmliﬁ_\{_
2. bxport - NMonthly
a. Typergrade of products exported !
b, Volume and value of products exported l
o ¢. Country ol destination ) B
3. PI(HllELl m]m, tuidcd program and sc o ;’\11-1'11_1_3!}},:_
4. Replanting Program{existing no. ol acres planted; update as to how many acres Aunnually N
replanted; capttal budget for replanting) B ]
\ _' New e and 1_1_1_01:“111 under production S i Annually
b, Na. of :LL_dul_H““v d__txl|_|hulud£§_u_1_}_ai1 Im]dus S | Monthly
7. ()L:Ium\m acres planted, ifany. o _ f\nnuall_y______
g I mplmmuu mlormution, m{.htdmw payroll, headeount of employcees by category | Monthlv
~_and number of contract employees B ) o L
9. Tnining development program(status report on ||n;"aicnu,rm{1_|£m_c g. number of Annually
| ~scholarships) i L - : Ly ) |
B Im.lncml L o e
I Lasts U[ Ldi)l{d} iems o ________E__L\nnually
2 Presumplive 1m110\u Tax Retarn ] mn_u . i Monthly
3. Monthly W ﬂht o!dmm. Tax Form ] Monthly
4. Derivation of puuh ise and export pnu,s im mhhc andl derivatives. Monthly
2 Investor's Qum[ui\* Returns o _-'Qu:-u'te_rl'v -
6. Amount of taxes withheld under iberian law from I__]_i_a_umn Oil alm Farmers. Monthly |
1 Numhg_q__(lt__t_iba,:uu_} ;_u!}hm farnsers from whom oi oil ! palm products were puwhasul Monthly
_ 8. Liberian services and goods pmchaaul L B Annually -
! 9. L noudited financial statements and opel rational 10})(,‘415 containing: “C)tmrlcri)-'
5 a) Report on actuad fmancial performance, i
h) Reporton actual performance vs. developnient plan, i




; ¢ Plasma expenditures, and
d) Payments to allihiates, dividends, interest and services.

10. Audited financial statements o ) B L Apnually
| C. "“U“l Serviees - - . -
l. School pmollmcm h\ lev el L Annually B
2. Iousing: No. of existing houses by Ldl%m) “including no. and cost of houses built Annuaily
an accordance swith housing developnient plan sinee last report ) ]
3. No. of existing wells and latrines, including no. and cost of wells and latrines built Annually
sinee Jastreport o
l__ l Flealth (no, of hos_pjtql heds: no. of L]IHILS no, ol“patluns prt,mlltur;,s) | Annually )
5. PP report {including no. and descr iptmn of arrests and incidents) ) Quarterly
1 nnmm}_u,nml couditions of }_)mi\shops 'md p!am(dﬂuent pond hmi[h) _ | Annually
i Eavironmental incidents [mmediately
} upon
" _ e _ L occurrence
I Sumyg )Imni i \\11} L(ﬁilu live bargaining L1g1ccmf‘*nl§ ] Annually |
, ()u,up ol ¢ dlt,i\ (LKLKILIH reports) Quarterly

PPD Plant Protection Department
EPA - Foviconmental Protection Apency
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