













































































































































































the Borrower shall, as soon as reasonably practicable and subject to the consent of EBRD,
develop and incorporate into the Environmental and Social Action Plan such additional
or revised mitigation measures as may be necessary to achieve compliance with the
Designated Performance Requirements, the Environmental and Social Action Plan or
Environmental and Social Law, in each case in a manner satisfactory to EBRD.

Section 5.04. Insurance

The Borrower shall maintain Direct Insurances and Reinsurances against loss, damage
and liability in accordance with the requirements of Schedule 4 (nsurance). EBRD shall
be named as additional loss payee {except with respect to Liability Direct Insurances) and
additional insured under the relevant policies of Direct Insurance and the interests of
EBRD shall be noted thereon.

Section 5.05. Accounting

(a) The Borrower shall maintain books of account and other records adequate to
present fairly its financial position, financial performance and cash flows and the results
of its operations (including the progress of the Project) in conformity with IFRS .

(b) The Borrower shall maintain as auditors of the Borrower a firm of independent
accountants acceptable to EBRD.

(c) The Borrower shall authorise, by a letter substantially in the form of Exhibit C,
the Auditors to communicate directly with EBRD at any time regarding the Borrower's
accounts and operations.

Section 5.06. Continuing Governmental and Other Authorisations

(a) The Borrower shall obtain and maintain in force (or, where appropriate, renew)
the Mining Licence and all other Authorisations required for the purposes described in
Section 4.01(f) and Section 4.01(h) (First Disbursement). The Borrower shall perform
and observe all the conditions and restrictions contained in, or imposed on the Borrower
by, the Mining Licence or such other Authorisations.

(b) The Borrower undertakes that all required documents and notifications will be
filed with the Moroccan Exchange Office in due time as required by the provisions of
the General Instruction of Exchange Operations dated 1 January 2022 ("Instruction
Générale des Opérations de Change") as amended from time to time. The Borrower shall
provide EBRD with evidence of the foregoing without delay. In particular, and without
limiting the foregoing, each time a Disbursement is made, the Borrower shall provide
EBRD with a certified copy of the related "Formule 2" within the meaning of article 13
of the General Instruction of Exchange Operations.

(©) The Borrower undertakes to make all necessary efforts and take all required
measures and actions in good faith in order to apply for and obtain the Moroccan
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Exchange Office prior authorisation each time such authorisation is required to make a
payment in foreign currency to EBRD under a Financing Agreement. The Borrower shall
provide EBRD with evidence of the forgoing without delay.

(d) Without limiting paragraph (a) above, the Borrower shall keep EBRD informed
as to any pending developments in connection with the Mining Licence (including the
Borrower's application to extend the Mining Licence Expiry Date in accordance with its
terms and the provisions of applicable law) and deliver to EBRD copies of all
correspondence to and from governmental authorities in connection with the Mining
Licence and the required renewal process.

Section 5.07. Security

(a) The Borrower shall create, perfect, maintain and, as appropriate, renew the
Security created by the Security Documents to which it is party in a manner satisfactory
to EBRD.

(b)  After the occurrence of an Upstamping Event, and immediately upon the
instruction of EBRD, the Borrower shall execute, if required, an addendum to the Mining
Licence Mortgage in favour of EBRD and take all such further action as is available to it
(including the payment of additional tax registration and land registry duties and any other
relevant costs and expenses required) as may be deemed necessary or desirable by EBRD
to ensure that the amount secured by the Mining Licence Mortgage and such addendum
to the Mining Licence Mortgage is equal to such amount as EBRD may require but in no
event greater than the total amount of the Loan and the other amounts outstanding under
this Agreement.

Section 5.08. Compliance with Other Obligations

The Borrower shall comply with all material agreements to which it is a party or by
which it or any of its properties or assets is bound.

Section 5.09. Taxes

(@) The Borrower shall pay when due all of its Taxes, including any Taxes against
any of its properties, other than Taxes which are being contested in good faith and by
proper proceedings and as to which adequate reserves have been set aside for the payment
thereof. The Borrower shall make timely filings of all Tax returns and governmental
reports required to be filed or submitted under any applicable law.

(b)  The Borrower shall pay all Taxes payable on, or in connection with, the execution,
issue, delivery, registration or notarisation of any Financing Agreement, any Construction
Contract or any other document related to this Agreement. Upon notice from EBRD, the
Borrower shall pay to EBRD, or reimburse EBRD for, an amount equal to any such Taxes
levied on or paid by EBRD.
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Section 5.10. Further Documents

The Borrower shall execute all such other documents and instruments and do all such
other acts and things as EBRD may reasonably determine are necessary or desirable to
give effect to the provisions of the Financing Agreements and the Construction Contracts
and to cause the Financing Agreements and the Construction Contracts to be duly
registered, notarised and stamped in any applicable jurisdiction. The Borrower hereby
irrevocably appoints and constitutes EBRD as the Borrower's true and lawful attorney
with right of substitution (in the name of the Borrower or otherwise) to execute such
documents and instruments and to do such acts and things in the name of and on behalf
of the Borrower in order to carry out the provisions hereof following the occurrence of a
Default.

Section 5.11. Construction Contracts

(a) The Borrower shall maintain all Construction Contracts in full force and effect
without material modification and perform its obligations in all material respects under,
and not commit any breach of or default under, any such Construction Contract.

(b)  The Borrower, shall as soon as is practicable, provide to EBRD a substantially
final version of any agreement (other than in effect on the date of this Agreement) with
an aggregate contractual value in excess othhat relates to the
development, construction and operation of the Mine for 1ts review and comment and,
subject to taking into account any changes suggested by EBRD, provide a fully executed
copy of such agreement following execution of such document.

Section 5.12. Financial Ratios

(a) Historical Debt Service Coverage Ratio ("HDSCR"). The Borrower shall,
commencing on the Calculation Date following the second anniversary of the date of this
Agreement, maintain a ratio of (i) Cash Available for Debt Service for the 6 months
preceding the relevant Calculation Date to (ii) the sum of the principal repayments and
interest payments on all Financial Debt due or accrued during such period, of not less

than -

(b)  Forecast Debt Service Coverage Ratio ("FDSCR"). The Borrower shall,
commencing on the Calculation Date following the second anniversary of the date of this
Agreement, maintain a ratio of (i) Cash Available for Debt Service forecast for the 6
months following the relevant Calculation Date to (ii) the sum of the principal repayments
and interest payments on all Financial Debt forecast to be due or to accrue during such
period, of not less than

(c) Loan Life Cover Ratio ("LLCR"). The Borrower shall, on all Calculation Dates,
maintain a ratio of (i) (a) the net present value (using the Discount Rate) of Cash Available
for Debt Service for the period from such Calculation Date to the Final Maturity Date
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plus (b) the balance standing to the credit of the DSRA/Licence Reserve Account to (it)
the amount of Financial Debt outstanding as at such date, of not more than |jjj

{d) Project Life Cover Ratio ("PLCR"). The Borrower shall, on all Calculation
Dates, maintain a ratio of (i) (a) the net present value (using the Discount Rate)} of Cash
Available for Debt Service for the period from such date to the Project End Date plus (b)
the balance standing to the credit of the DSRA/Licence Reserve Account to (ii) the
amount of Financial Debt outstanding as at such date of not more than i

(e Reserve Tail Ratio ("RTR"). The Borrower shall, on all dates, maintain a ratio
expressed as a percentage of (1) Reserves projected as at the Project End Date to (ii)
Reserves as at the date of this Agreement of at least

9] Definitions. For purposes of this Section:

0)) "Cash Flows" means, for the Borrower, inflows and
outflows of Cash and Cash Equivalents, where "Cash" means cash
on hand and demand deposits and "Cash Equivalents" means
short-term, highly liquid investments that are readily convertible
to known amounts of Cash and which are subject to an
insignificant risk of changes in value.

(2) "Cash Available for Debt Service" means, for the
Borrower, Cash Flows arising or expected to arise from Operating
Activities for any relevant period not taking into account
Exceptional Gains but taking into account Exceptional Losses for
such period plus (i) interest paid (if classified as net cash from
Operating Activities) during such period minus (ii) those Cash
Flows for such period which are applied during that period to
acquire long term assets which are not funded by Long-term Debt.

3) "Exceptional Gains" mean any exceptional, one-off,
extraordinary or non-recurring gains.

(4) "Exceptional Losses" mean any exceptional, one-off,
extraordinary or non-recurring losses.

(5)  "Operating Activities" means the principal revenue-
producing activities of the Borrower and other activities that are
not Investing Activities or Financing Activities, where "Investing
Activities" means the acquisition and disposal of long-term assets
and other investments not included in Cash Equivalents and
"Financing Activities" means activities that result in changes in
the size and composition of the equity capital and borrowings of
the Borrower.
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Section 5.13. Onshore Bank Accounts

(a) To the extent permitted by the Moroccan Exchange Office, the Borrower shall
establish and maintain the Proceeds Account and the Revenue Account (collectively, the
"Onshore Bank Accounts") at such bank or banks located in Morocco as may be
proposed by the Borrower and approved by EBRD, which Onshore Bank Accounts shall
be pledged to EBRD as security for all amounts payable by the Borrower under the
Financing Agreements.

(b) The Borrower shall ensure that all disbursements of the Loans, as well as
contributions of equity and advances of Subordinated Debt and other amounts permitted
by law to be remitted for the account of the Borrower (save for those required to be
deposited to the Revenue Account as set out in Section 5.13(c)) are deposited into the
Proceeds Account.

(c) The Borrower shall ensure that all revenues from metal sales together with ,
Insurance Proceeds (other than in respect of Liability Direct Insurance) and amounts
owing to the Borrower under the Construction Contracts (whether described as liquidated
damages, termination proceeds etc.) are deposited to the Revenues Account.

(d) As required by law, the Borrower shall transfer to the Proceeds Account, within
two Business Days following receipt thereof into the Revenue Account, a minimum of
30% of the quantum of metal sales payments.

(e) As long as no Default has occurred and is continuing, the Borrower may withdraw
amounts from either Onshore Bank Account for the purpose of making the following
payments and transfers in the following order:

(1)  for payment of royalties and Taxes;

(2y  for payment of Project costs set out in the Development
Plan and the Financial Model;

(3) for payment of operating costs set out in the Development
Plan and the Financial Model (including pursuant to the
Management Services Agreement as in effect on the date of this
Agreement or otherwise amended with the prior consent of
EBRD);

4) as and from the Project Completion Date, for payment of
maintenance and sustaining capital expenditures set out in the
Development Plan and the Financial Model;

(5) for payment of all interest, fees and commission due and
payable under this Agreement;
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(6) for payment of scheduled instalments of principal under
this Agreement;

(7)  for mandatory prepayments of principal amounts of the
L.oans as set out in Section 3.09(c) (Prepayment);

(8) as long as the DSRA/Licence Reserve Account is funded
to the extent required by the GISA, for payment of permitted
capital expenditures not set out in the Development Plan and the
Financial Model;

% for voluntary prepayments of principal amounts of the
Loans as set out in Section 3.09(a) (Prepayment); and

(10) on any nominated Repayment Instalment Date for (a)
prepayment of the Loans as set out in Section 3.09(b)

(Prepayment) in the F of Excess Cash Flow and (b)
transfer to the Distribution Account as a dividend or distribution

or repayment of Subordinated Debt, subject always to the
requirements of Section 6.01 (Dividends) and the relevant
provisions of section 6.01 (g) of the GISA.

The amounts of the payments to be made by the Borrower out of the Onshore Bank
Accounts under categories (5), (6), (7), (9) and (10) above shall be calculated on the date
two Business Days prior to each Interest Payment Date or without duplication Repayment
Instalment Date and payments shall be made by the Borrower out of the Onshore Bank
Accounts under categories (5), (6), (7), (8), (9) and (10) above only on such Interest
Payment Date or without duplication Repayment Instalment Date in accordance with the
amounts as so calculated. The Borrower shall not withdraw amounts from either Onshore
Bank Account for any other purpose without the prior written consent of EBRD. If a
Default has occurred and is continuing, the Borrower shall not withdraw any amounts
from either Onshore Bank Account for any purpose without the prior written consent of
EBRD.

3] The Borrower and EBRD acknowledge that the provisions concerning their
respective rights and obligations in respect of the Offshore Bank Accounts are contained
in the GISA, but subject to the Offshore Bank Accounts Control Agreement and the
Quebec Security Agreement.

2) If and when moneys standing to the credit of the DSRA/Licence Reserve Account
are required to be used for payment of principal, interest, fees and/or commission due and
payable under this Agreement, and EBRD has given its consent to the use of such moneys
pursuant to the GISA, the Borrower shall, as soon as practicable following receipt of such
funds from Aya and deposit thereof to the Proceeds Account, make payment of the
required amount then owing under this Agreement in accordance with Section 3.10
(Payments).




Section 5.14. Furnishing of Information

(a) As soon as available but, in any event, within 60 days after the end of each quarter
of each Financial Year, the Borrower shall furnish to EBRD the unaudited Financial
Statements for such quarter, in a form satisfactory to EBRD (delivered in hard copy or
pdf format) and certified by the Chief Financial Officer or Chief Accountant of the
Borrower.

(b) As soon as available but, in any event, within 60 days after the end of each six
month period of each Financial Year, the Borrower shall furnish to EBRD:

(1) the Financial Statements for such six month period, in a
form satisfactory to EBRD (delivered in hard copy or pdf format)
and certified by the Chief Financial Officer or Chief Accountant of
the Borrower;

(2) a Compliance Certificate setting out (in reasonable detail),
among other things, computations as to compliance with Section
5.12 (Financial Ratios);

3) a management discussion and analysis ("MDA") of results
for such six month period, including a report on any factors
materially and adversely affecting or which might materially and
adversely affect the Borrower's business, operations or financial
condition or a statement that there are no such factors;

4) commencing three months following the first
Disbursement and continuing during implementation of the
Project, a report (a "Project Progress Report"), in a form
satisfactory to EBRD, on the implementation and progress of the
Project, including a report on any factors materially and adversely
affecting or which might materially and adversely affect the
Project or the implementation of the Financing Plan or a statement
that there are no such factors; and information on the identity and
nationality of the contractor and the value of the contract in respect
of any contract awarded by the Borrower relating to the Project (A)

which is in respect of construction or works and has a value in
EXCEess or the equivalent thereof in other
currencies at then current rates of exchange), or (B) which is in

respect of the purchase of goods or the provision of consultancy
services with a value in excess ofmmr the
equivalent thereof in other currencie ates of

exchange); and

(5) a statement of all transactions and transfers between the
Borrower and each of its Affiliates during such six-month period
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if the aggregate value of all such transactions and transfers
exceeded _(or the equivalent thereof in other
currencies at then current rates of exchange) or a statement that the

aggregate value of such transactions was less than_

(c) As soon as available but, in any event, within 120 days after the end of each
Financial Year, the Borrower shall furnish to EBRD:

(1) the Financial Statements for such Financial Year together
with a report of the Auditors thereon prepared in accordance with
International Standards on Auditing, (delivered in hard copy or pdf
format);

(2) a Compliance Certificate setting out (in reasonable detail),
among other things, computations as to compliance with Section
5.12 (Financial Ratios), and

3) a statement of Reserves and Resources for such Financial
Year, as such statement is determined in accordance with N43-101.

(d)  The Borrower shall furnish to EBRD a report, in form and in substance
satisfactory to EBRD (acting reasonably), on Environmental and Social Matters arising
in relation to the Borrower or the Project at the following intervals:

(1)  during construction, commissioning and the first year of
operation of the Project, as soon as available but, in any event, no
less frequently than once every four (4) months; and

(2)  for the second year of operations until the maturity date, as
soon as available but, in any event, no later than within 60 days
after the end of each Financial Year,

and such report should include:

(A)  information on compliance by the Borrower with the Designated
Performance Requirements as described in Section 5.03(a)
(Emvironmental and Social Compliance) and the implementation
of the Environmental and Social Action Plan;

(B)  information on how the Borrower has monitored the compliance
with the Designated Performance Requirements and the
Environmental and Social Action Plan by any contractor engaged
for the Project and a summary of any material non-compliance by
such contractor with the Designated Performance Requirements
and the Environmental and Social Action Plan and of any measures
taken to remedy such non-compliance;




©)

(D)

(E)

(F)

(©)

information on implementation of the stakeholder engagement
plan and grievance mechanism required by Designated
Performance Requirement 10, including a summary of any
grievances received and how such grievances were resolved;

information on compliance by the Borrower with Environmental
and Social Laws in relation to the Project and the Borrower’s
business and operations, including a description of any claim,
proceeding, order or investigation commenced or threatened
against the Borrower, the status of any Authorisation required
therefor, the results of any inspection carried out by any regulatory
authority, any violation of applicable laws, regulations or standards
and any remedial action or fine relating to such violation, a
summary of any material notice, report and other communication
on Environmental and Social Matters relating to the Project and
the Borrower's business and operations submitted by the Borrower
to any regulatory authority and any other circumstances giving rise
to liability of the Borrower for any Environmental and Social
Matter;

information on occupational health and safety management and the
occupational health and safety record of the Project and the
Borrower's business and operations, including the rates of
accidents, lost time incidents and near-misses, any preventive or
mitigative measures taken or planned by the Borrower, any staff
training on occupational health and safety and any other initiatives
in relation to occupational health and safety management which
have been implemented or planned by the Borrower;

a summary of any change in Environmental and Social Laws which
may have a material effect on the Project and the Borrower’s
business and operations;

copies of any information on Environmental and Social Matters
periodically submitted by the Borrower to its shareholders or the
general public.

(e) As soon as available but, in any event, within 60 days after the end of each
Financial Year, the Borrower shall furnish to EBRD a security certificate in the form of
Exhibit D, providing EBRD with an update of any property or rights owned or acquired
by the Borrower which are required to be provided as part of the Security and confirming
to EBRD that each of the Security Documents constitutes a valid and perfected security
interest in the collateral covered by such Security Document.
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§)) The Borrower shall furnish to EBRD:

(1)  within 30 days after the effective date of any new or
renewed insurance policy issued to the Borrower, a certified copy
of such policy, incorporating any loss payee and additional insured
provisions required by Section 5.04 (Insurance); and

(2)  not less than 10 days prior to the expiry date of any of the
Borrower's insurance policies {or, for insurance with multiple
renewal dates, not less than 10 days prior to the expiry of the policy
on the principal asset) a copy of a certificate of renewal from the
Borrower's insurer, insurance broker or agent confirming the
renewal of that policy, containing details of the renewal period, the
premium, the properties insured, the amounts and risks covered for
each asset or item, the names of the loss payees, beneficiaries and
assignees, the name of the insurer, any changes in terms or
conditions from the policy's issue date or last renewal and any
special features of the new or renewed insurance policy and
confirming that the loss payee and additional insured provisions
required by Section 5.04 (Insurance) as applicable, remain in
effect.

(g) The Borrower shall promptly notify EBRD of:

(1) any proposed change in the scope, design or operation of
the Project (including the location or capacity of the Project, the
raw materials, technology or processes used in, or the schedule for,
the Project or any other change that is likely to materially change
the Project's environmental or social impacts and issues) or the
business or operations of the Borrower;

2) any material claim made by the Borrower under any
insurance policy;

3) any event or condition (including any pending or
threatened litigation, arbitration or administrative proceeding and
any damage to or destruction of Project facilities) which might
have a Material Adverse Effect; and

4) any notifications from the Moroccan Exchange Office
approving (or as the case may be rejecting) the Borrower's rights
to repay Subordinated Debt as from time to time advanced by Aya.

(h) Immediately upon the occurrence of any Default, the Borrower shall give EBRD
notice thereof specifying the nature of such Default and any steps the Borrower is taking
to remedy the same.
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() Immediately upon the occurrence of any incident or accident relating to the
Borrower or the Project which has or is likely to have a significant adverse effect on the
environment, workers or on public or occupational health or safety, the Borrower shall
inform EBRD and promptly thereafter give EBRD notice thereof specifying the nature of
such incident or accident and any steps the Borrower is taking to remedy the same. Where
an incident involves sensitive information in relation to a person or any risk of retaliation,
the initial notice to EBRD shall not include any details of the identity of the persons
involved. Without limiting the generality of the foregoing,

(1) an incident or accident relates to the Project if it occurs on
any site used for the Project or, if it is caused by Project workers,
and/or by facilities, equipment, vehicles or vessels used for or
relating to the Project (whether or not being used on any site of the
Project and whether or not being used by authorised or
unauthorised persons);

(2) an incident or accident is considered to have a significant
adverse effect on the environment or on public or occupational
health or safety if:

(A) any applicable law requires notification of such incident or
accident to any Governmental Authority,

(B)  such incident or accident involves fatality of any person (whether
or not such person is employed by the Borrower),

(C)  more than one person (whether or not such persons are employed
by the Borrower) has received serious injury requiring
hospitalisation,

(D) such incident involves violence and harassment, bullying,
intimidation, and/or exploitation, including any form of gender-
based violence;

(E)  such incident involves forced and child labour relating to the
Project and the Borrower's business and operations; or

) such incident or accident has become, or is likely to become, public
knowledge whether through media coverage or otherwise.

) The Borrower shall promptly notify EBRD of any significant protest or petition
by workers or members of the public directed at or relating to the Project and the
Borrower's business and operations which might have a Material Adverse Effect or which
has become, or is likely to become, public knowledge through media coverage or
otherwise. Within ten days following any such notification, the Borrower shall submit a
report satisfactory to EBRD specifying the outcome of the Borrower's investigation into
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such protest or petition, and any steps taken, or proposed to be taken, by the Borrower to
resolve the issues raised in the protest or petition.

(k) The Borrower shall promptly (but no later than 60 days before any decision is
taken in respect of such planned collective dismissal) notify EBRD of any planned
collective dismissal affecting at least 10% of the Borrower's total employees or 30 of its
employees (whichever is lesser) over a 30-day period. In the case of any planned
collective dismissal affecting at least 25% of the Borrower's total employees or 500 of its
employees (whichever is lesser) over a 30-day period, at the time it provides such notice
to EBRD, the Borrower shall also provide EBRD with an applicable plan for managing
the process in accordance with the Designated Performance Requirements.

§)) Upon EBRD's request, the Borrower shall furnish promptly to EBRD a copy of
all notices, reports and other communications of the Borrower to its shareholders and the
minutes of all shareholders' meetings. Without limiting the foregoing, the Borrower shall,
on or before the date that it gives official notice to its shareholders of any sharcholders'
meeting, furnish EBRD with notice of such meeting and the agenda thereof. The
Borrower shall permit a representative of EBRD to attend as an observer, at the
Borrower's expense, the annual meeting of the Borrower's shareholders.

(m) The Borrower shall promptly notify EBRD if the Borrower obtains any
information regarding a violation of Section 2.02(h) (Compliance with Law) or Section
6.14 (Fraud and Corruption) or if any international financial institution has imposed any
sanction on the Borrower or any other Obligor for any Prohibited Practice. The Borrower
shall cooperate in good faith with EBRD and its representatives in assessing whether such
a violation has occurred and shall respond promptly and in reasonable detail to any
request from EBRD regarding any such alleged violation and shall furnish documentary
support for such response upon EBRD's request.

(n) The Borrower shall promptly notify EBRD of any material correspondence with
or notifications from TCFD, including drafts of the TCFD Report, as soon as practicable
following receipt or dispatch thereof.

(0)  The Borrower shall furnish promptly to EBRD such other information as EBRD
may from time to time reasonably request and shall permit representatives of EBRD
(including any consultants engaged by EBRD) to visit, on at least five Business Days'
notice, the Project or any of the other premises where the business of the Borrower is
conducted or where the Project is being carried out and to have access to the assets, books,
accounts and records of the Borrower (including in order (i) to facilitate EBRD's
monitoring and evaluation of the Project and enable EBRD to examine and address any
Project-related request made to IPAM and (ii) to assess whether a Prohibited Practice has
occurred in relation to the Project or the transactions contemplated herein).

65




ARTICLE VI - NEGATIVE COVENANTS

The undertakings in this Article VI shall remain in force from the date of this
Agreement for so long as the obligation of EBRD to make Disbursements (subject to the
terms and conditions of this Agreement) continues or, if later, so long as any amount is
outstanding under this Agreement and the other Financing Agreements.

Unless EBRD otherwise agrees in writing:
Section 6.01. Distributions, Dividends, etc

Except as expressly provided herein, the Borrower shall not declare or pay any
dividend, or make any distribution on its share capital, or purchase, redeem or otherwise
acquire any shares of capital of the Borrower or any option over the same or pay any
management, advisory or other fee to or to the order of any other Obligor or any other
person, or make any payment of principal or interest on any Subordinated Debt.
Notwithstanding the foregoing, the Borrower may take any such action on any Repayment
Instalment Date after the first Repayment Instalment Date if:

(1) no Default has occurred and is continuing;
(2)  the Borrower shall have made any payments to the extent

required on or prior to such Repayment Instalment Date pursuant
to the terms of Section 5.13(e) (Onshore Bank Accounts);

3) the most recent Compliance Certificate delivered pursuant
to Section 5.14(b)(1) (Furnishing of Information) demonstrates as
at the most recent Calculation Date corresponding to the
Repayment Instalment Date where the Borrower seeks to make a
dividend:

(4) EBRD shall havereceived a certificate of'a duly authorised
officer of the Borrower to the effect that conditions set out in this
Section 6.01 and Section 6.01 (Offshore Bank Accounts) have been
met, together with such other evidence from the Borrower that
such dividend or distribution has been approved by the relevant
Onshore Account Bank and is otherwise permitted under
applicable law.




The Parties acknowledge that, as more particularly set out in the
GISA, the amount of the nominated dividend or distribution
remitted by the Borrower on a Repayment Instalment Date to the
Distribution Account pursuant to this Section will be held in the
Distribution Account pending a period of five (5) Business Days
during which EBRD will make its determination as to its
satisfaction with the Borrower's certification delivered pursuant to
Section 6.01(4).

Section 6.02. Capital Expenditures

The Borrower shall not incur expenditures or commitments for expenditures for fixed
and other non-current assets (other than expenditures required for carrying out the Project
or for maintenance, repairs or replacements essential to the operation of the Project) in an

aggregate amount in (or the equivalent thereof in other
currencies at then currentr: Financial Year.
Section 6.03. Leases

The Borrower shall not enter into any agreement or arrangement to acquire by lease
the use of any property or equipment of any kind, except to the extent that the aggregate

payments by the Borrower in respect of such leases do not [  lGcGcTcTcNGEGN o' the
equivalent thereof in other currencies at then current rates of exchange) in any Financial
Year.

Section 6.04. Financial Debt

(a) The Borrower shall not incur, assume or permit to exist any Financial Debt except:
(1 that provided in the Financing Plan, including the Loan;
2) Subordinated Debt; and

3 Short-term Debt in an aggregate amount not to exceed USD
(or the equivalent thereof in other currencies at then
current rates of exchange).

(b)  The Borrower shall not enter info any agreement or arrangement to guarantee or,
in any way or under any condition, to become obligated for all or any part of any financial
or other obligation of another person.

Section 6.05. Liens

The Borrower shall not create or permit to exist any Lien on any property, revenues
or other assets, present or future, of the Borrower, except:
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(1)  the Security created by the Security Documents to which it
is party; and

(2)  any Tax or other non-consensual Lien arising by operation
of law or other statutory Lien arising in the ordinary course of
trading, provided that such Lien (other than a Lien for a sum which
is not yet delinquent) is discharged within 30 days after the date it
is created or, if the validity or amount of such Lien or the sum
secured by such Lien is being contested in good faith and by proper
proceedings and adequate reserves have been set aside for the
payment of such sum, within 30 days after final adjudication.

Section 6.06. Derivative Transactions

The Borrower shall not enter into any interest rate or currency swap, interest rate cap
or collar, forward rate agreement or other interest rate, currency or commodity hedge or
similar derivative transaction, except in the ordinary course of trading with an aggregate
open position not to excce:ﬁ or the equivalent thereof in other currencies
at then current rates of exchange.

Section 6.07. Arm's Length Transactions

The Borrower shall not enter into any transaction with any person except in the
ordinary course of trading, on ordinary commercial terms and on the basis of arm's-length
arrangements, or enter into any transaction whereby the Borrower would pay more than
the ordinary commercial price for any purchase or would receive less than the full ex-
works commercial price (subject to normal trade discounts) for its products or services.

Section 6.08. Profit-sharing and Management Arrangements

(a)  The Borrower shall not enter into any partnership, profit-sharing or royalty
agreement or other similar arrangement whereby the Borrower's income or profits are, or
might be, shared with any other person.

®) Save for the Management Services Agreement, the Borrower shall not enter into
any management contract or similar arrangement whereby its business or operations are

managed by any other person.

Section 6.09. Investments

The Borrower shall not form or have any Subsidiary, or make or permit to exist loans
or advances to, or deposits (other than deposits with reputable banks in the ordinary
course of the Borrower's banking arrangements) with, other persons or investments in any
person or enterprise; provided, however, that the Borrower shall be at liberty to invest in
short-term investment grade marketable securities solely to give temporary employment
to the Borrower's idle resources.




Section 6.10. Construction Contracts, etc.

(a) The Borrower shall not terminate, materially amend or grant any waiver in respect
of any provision of any Construction Contract to which it is a party or the Management
Services Agreement or consent to any assignment of any Construction Contract or the
Management Services Agreement; provided, however, the foregoing shall not apply to
any amendments to the Umbrella Agreement required in connection with the occurrence
of the Dufel Marruecos Accession Date and, as soon as practicable thereafter, the
Borrower shall provide certified copies of the Umbrella Agreement (as so amended) as
required pursuant to Section 4.01(b) (First Disbursement).

(b)  The Borrower shall not, other than as provided for in the Development Plan, enter
into_contracts or agreements with an aggregate contractual value in excess of USD

that relates to the development, construction and operation of the Mine
without the prior written consent of EBRD.

Section 6.11. Changes in Business, Capital and Charter

(a) The Borrower shall not make changes, or permit changes to be made to the nature
of its present and contemplated business or operations or change the nature or scope of
the Project.

(b)  The Borrower shall not make changes, or permit changes to be made, to its capital
except in accordance with the Financing Plan.

(c) The Borrower shall not make material changes, or permit changes to be made, to
its Charter in any manner which would be inconsistent with the provisions of any
Financing Agreement.

Section 6.12. Prepayment of Long-term Debt

The Borrower shall not (whether voluntarily or involuntarily) make any prepayment,
repurchase or early redemption of any Long-term Debt (to the extent such is permitted to
be in effect pursuant to the terms of this Agreement) or make any repayment of any Long-
term Debt pursuant to any provision of any agreement or note which provides directly or
indirectly for acceleration of repayment in time or amount, unless in any such case, if
EBRD so requires, the Borrower contemporaneously makes a proportionate prepayment
of the principal amount then outstanding of the Loan in accordance with the provisions
of Section 3.09 (Prepayment) (except that there shall be no minimum amount or notice
period for such prepayment).

Section 6.13. Sale of Assets; Merger

(a) The Borrower shall not sell, transfer, lease or otherwise dispose of all or a
substantial part of its assets (whether in a single transaction or in a series of transactions,
related or otherwise) except disposals in the ordinary course of business.




(b) The Borrower shall not undertake or permit any merger, demerger, consolidation
or reorganisation.

Section 6.14. Fraud and Corruption

The Borrower shall not, and shall not authorise or permit any of its officers, directors,
authorised employees, Affiliates, agents or representatives to, engage in any Prohibited
Practice with respect to the Project or any transactions contemplated by this Agreement.
Notwithstanding any other provision of this Agreement, the Borrower hereby
acknowledges that EBRD may invoke the Enforcement Policy and Procedures in respect
of allegations of Prohibited Practices (including with respect to Section 2.02(h)
(Compliance with Law)) in relation to the Project and the transactions contemplated by
this Agreement.

ARTICLE VII - EVENTS OF DEFAULT
Section 7.01. Events of Default

Each of the following events and occurrences shall constitute an Event of Default
under this Agreement:

(a)  Payments. Any Obligor fails to pay when due any principal of, or commitment
charge or interest on, the Loan as required by this Agreement or any other Financing
Agreement, except where both of the following conditions apply:

(O the failure to pay is due to an administrative error of an
account bank, other than an error caused by the negligence or
wilful misconduct of the relevant Obligor; and

(2)  within three Business Days after the due date full payment
of the same is made in accordance with this Agreement.

(b) Covenants. Any Obligor or any other party (other than EBRD) fails to comply
with any of its obligations under any Financing Agreement or any other agreement
between such Obligor (or other party) and EBRD, the failure to comply with such
obligation is not referred to elsewhere in this Section 7.01 and, if capable of remedy, such
failure to comply is not remedied within 30 days of the earlier of (1) EBRD giving notice
thereof to the Borrower and (2) the Borrower becoming aware of such failure to comply.

(c) Construction Contracts. The Borrower or any counterparty to a Construction
Contract defaults in any material respect under such Construction Contract and, if capable
of remedy, such default is not remedied within 60 days (or any longer period agreed by
EBRD) of the earlier of (1) EBRD giving notice thereof to the Borrower and (2) the
Borrower becoming aware of such default; provided, however, the Borrower may effect
the remedy described in this paragraph by replacing the relevant counterparty to such




Construction Contract and taking all actions reasonably required by EBRD in connection
with such replacement.

(d)  Representations. Any representation or warranty made or confirmed by any
Obligor or any other party (other than EBRD) in any Financing Agreement or
Construction Contract was false or misleading in any material respect when made or
repeated and, in the case of the Construction Contracts, such false or misleading
representation or warranty, if made or confirmed by any other than an Obligor, has a
Material Adverse Effect.

(e) Nationalisation. Any Governmental Authority condemns, nationalises, seizes or
otherwise expropriates all or any substantial part of the property or other assets of the
Borrower or of its share capital, or assumes custody or control of such property or other
assets or of the business or operations of the Borrower or of its share capital, or acquires
majority ownership of the Borrower, or takes any action for the dissolution or
disestablishment of the Borrower or any action that would prevent the Borrower or its
officers from carrying on its business or operations or a substantial part thereof.

H Bankruptey. A decree or order by a court is entered against any Obligor
adjudging such Obligor bankrupt or insolvent or ordering the winding up or liquidation
of its affairs; or a petition is filed seeking reorganisation, administration, arrangement,
adjustment, composition or liquidation of or in respect of such Obligor under any
applicable law and not lifted or stayed within ten (10) Business Days from the date of the
filing of such petition; or a receiver, administrator, liquidator, assignee, trustee,
sequestrator, secured creditor or other similar official is appointed over or in respect of
such Obligor or any substantial part of its property or assets; or such Obligor institutes
proceedings to be adjudicated bankrupt or insolvent, or consents to the institution of
bankruptey or insolvency proceedings against it, or files a petition or answer or consent
seeking reorganisation, administration, relief or liquidation under any applicable law, or
consents to the filing of any such petition or to the appointment of a receiver,
administrator, liquidator, assignee, trustee, sequestrator, secured creditor or other similar
official of such Obligor or of any substantial part of its property, or makes an assignment
for the benefit of creditors, or admits in writing its inability to pay its debts generally as
they become due; or any other event occurs which under any applicable law would have
an effect analogous to any of the events listed in this paragraph.

(g) Financial Debt.

(D) Any payment on any Financial Debt of any Obligor (other
than the Loan) under any agreement evidencing Financial Debt
having a principal amount (or, in the case of a derivative
transaction, a calculation amount or notional amount) is not paid
when due or within any applicable grace period.

(2) A default of any nature not otherwise provided for in this
paragraph occurs under any agreement evidencing any such
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Financial Debt of the Borrower or any such Financial Debt of such
other Obligor and such default continues beyond any applicable
period of grace.

(3)  Any such Financial Debt of an Obligor becomes
prematurely due and payable or is placed on demand.

(4)  No Event of Default will occur under this Section 7.01(g)

if the aggregate amount of Financial Debt or commitment for

Financial Debt falling within (1) to (3) above is less than USD
r its equivalent in any other currency or currencies).

(h) Change of Control. Any change of control of the Borrower or AGSM occurs (or
any change in the direct or indirect legal or beneficial ownership of the Borrower or
AGSM occurs) or the Guarantor ceases at any time to own directly or indirectly at least
51% of the issued and outstanding shares of the Borrower, in each case without the prior
written consent of EBRD); provided, however, that no Event of Default shall occur in
connection with any transfer by AGSM of its ownership of the Borrower (or any transfer
by the Guarantor of its ownership of AGSM) to another wholly owned Subsidiary of the
Guarantor as long as (i) EBRD shall have given its prior written consent to such transfer
and (ii) EBRD shall be satisfied in its sole and absolute discretion that its Security will
still extend to the share capital of the Borrower after giving effect to such transfer.

(i) Merger of Guarantor. The Guarantor shall merge with, or enter into a business
combination with, another entity and as a result (1) the successor entity has renounced or,
in the reasonable opinion of EBRD would not be capable of continuing to pay and
perform its obligations under the GISA and the other Financing Agreements or (2) EBRD
is of the opinion, acting reasonably, that continuing to be party to the Financing
Agreements with such entity would cause it reputational damage or would violate its
lending and business principles.

M Cost Overruns.

(1)  The most recent banking case prepared in accordance with
Section 8.05(b) shows a forecast funding shortfall on the basis of
available funding commitments (including the balance then
standing to the credit of the Cost Overrun Account).

2) EBRD reasonably determines that Project costs (including
financing costs) necessary to achieve the Project Completion Date
will, as a result of delays in completion or otherwise, exceed the
total amount thereof set forth in Section 2.01(b) (Estimated Project
Costs) and the balance standing to the credit of the Cost Overrun
Account and the Borrower does not present a satisfactory plan to
remedy such deficiency within 180 days after EBRD notifying the
Borrower of such determination.
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&) Ineligibility for EBRD Firancing. In accordance with EBRD's Enforcement
Policy and Procedures, EBRD shall have determined that the Borrower or an Affiliate of
the Borrower has engaged in a Prohibited Practice in relation to an EBRD Project and the
Borrower shall be included on EBRD's list of persons or entities ineligible to be awarded
an EBRD-financed contract or for EBRD funding, as such list may be found on EBRD's
website.

Q] Material Adverse Effect. Any circumstance or event occurs which, in the
reasonable opinion of EBRD, is likely to have a Material Adverse Effect.

(m)  Mining Licence. The Mining Licence is cancelled or amended in any material
respect or the Ministry of Mines informs the Borrower that it will not extend the Mining
Licence Expiry Date for any reason whatsoever.

Section 7.02. Consequences of Default

If an Event of Default occurs and is continuing, then EBRD may at its option, by
notice to the Borrower, declare all or any portion of the principal of, and accrued interest
on, the Loan (together with any other amounts accrued or payable under this Agreement)
to be, and the same shall thereupon become (anything in this Agreement to the contrary
notwithstanding), either:

(1 due and payable on demand; or

(2) immediately due and payable without any further notice
and without any presentment, demand or protest of any kind, all of
which are hereby expressly waived by the Borrower.

In addition, if an Event of Default occurs and is continuing, then EBRD may at its option,
by notice to the Borrower, exercise whatever rights and remedies are available under the
Security Agreements and the other Financing Agreements.

ARTICLE VIII - MISCELLANEOUS

Section 8.01. Survival

The indemnities and warranties of the Borrower, the provisions of Section 3.10(a),
Section 3.10(d), Section 8.01, Section 8.04, Section 8.05, Section 8.08, Section 8.09,
Section 8.10, Section 8.11, Section 8.12 and Section 8.14 and any other provision of this
Agreement that expressly or by implication is intended to continue in force after any
termination of this Agreement shall survive repayment of the Loan and any termination
of this Agreement and remain in full force and effect.




Section 8.02. Entire Agreement; Amendment and Waiver

This Agreement and the documents referred to herein constitute the entire obligation
of the parties hereto with respect to the subject matter hereof and shall supersede any prior
expressions of intent or understandings with respect to this transaction. Any amendment
to, waiver by EBRD of any of the terms or conditions of, or consent given by EBRD
under, this Agreement (including this Section 8.02) shall be in writing, signed by EBRD
and, in the case of an amendment, by the Borrower. The parties to this Agreement may
by agreement rescind or vary this Agreement without the consent of any person that is
not a party to this Agreement. In the event that EBRD waives a condition to any
Disbursement, the Borrower shall, by receiving the proceeds of such Disbursement, be
deemed to have agreed to all of the terms and conditions of such waiver.

Section 8.03. Notices

(a) Any notice, application or other communication to be given or made under this
Agreement to EBRD or to the Borrower shall be in writing. Except as otherwise provided
in this Agreement, such notice, application or other communication shall be deemed to
have been duly given or made when it is delivered by hand, airmail or in pdf or similar
format by electronic mail to the party to which it is required or permitted to be given or
made at such party's address specified below or at such other address as such party
designates by notice to the party giving or making such notice, application or other
communication.

For the Borrower:




(b) EBRD may invite the Borrower to register to use ClientNet or another form of
electronic communication and, if the Borrower and EBRD agree to use ClientNet or such
other form of electronic communication, any notice, application or other communication
from the Borrower to EBRD or from EBRD to the Borrower {(other than any notice,
application or other communication that is required by this Agreement or any other
Financing Agreement to be in an original, certified or hard copy), may, subject to the
terms and conditions of ClientNet or such other form of electronic communication, be
given or made by posting such notice, application or other communication on ClientNet
or sent in accordance with the terms agreed concerning such other form of electronic
communication.

(c) Any notice, application or other communication delivered by hand or airmail or
electronic mail or via ClientNet or another agreed form of electronic communication will
only be effective when actually received (or made available) in readable form, provided
that any notice, application or other communication that is received (or made available)
after 5:00 p.m. in the place in which the party to whom the relevant notice, application or
communication is sent has its address for the purpose of this Agreement shall be deemed
only to become effective on the following day.

Section 8.04. English Language

All documents to be furnished or communications to be given or made under this
Agreement shall be in the English language or, if in another language, shall be
accompanied by a translation into English certified by the Borrower, which translation
shall be the governing version between the Borrower and EBRD.

Section 8.05. Financial Calculations

(a) All financial calculations to be made under, or for the purposes of, this Agreement
shall be made in accordance with IFRS and, except as otherwise required to conform to
the definitions contained in Section 1.01 (Definitions) or any other provisions of this
Agreement, shall be made using the then most recently issued semi-annual Financial
Statements which the Borrower is required to furnish to EBRD from time to time under
Section 5.14(a) (Furnishing of Information) and, if applicable, on the basis of the most
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recent banking case prepared in accordance with Section 8.05(b); provided, however,
that:

(1) if the relevant semi-annual Financial Statements should be
in respect of the last period of a Financial Year then, at EBRD's
option, such calculations may instead be made from the audited
Financial Statements for the relevant Financial Year; and

(2) if there should occur any material adverse change in the
financial condition of the Borrower after the end of the period
covered by the relevant Financial Statements, then such material
adverse change shall also be taken into account in calculating the
relevant figures.

(b) The Borrower, shall in consultation with EBRD and using the Financial Model,
prepare a banking case no later than 60 days following the end of each six month period
of each Financial Year in accordance with the procedures set forth in Schedule 3 (Banking
Case Procedures).

Section 8.06. Rights, Remedies and Waivers

(a) The rights and remedies of EBRD in relation to any misrepresentations or breach
of warranty on the part of the Borrower shall not be prejudiced by any investigation by
or on behalf of EBRD into the affairs of the Boirower, by the execution or the
performance of this Agreement or by any other act or thing which may be done by or on
behalf of EBRD in connection with this Agreement and which might, apart from this
Section, prejudice such rights or remedies.

(b)  No course of dealing or waiver by EBRD in connection with any condition of
Disbursement under this Agreement shall impair any right, power or remedy of EBRD
with respect to any other condition of Disbursement or be construed to be a waiver
thereof.

© No action of EBRD in respect of any Disbursement shall affect or impair any
right, power or remedy of EBRD in respect of any other Disbursement. Without limiting
the foregoing, the right of EBRD to require compliance with any condition under this
Agreement which may be waived by EBRD in respect of any Disbursement is, unless
otherwise notified to the Borrower by EBRD, expressly preserved for the purposes of any
subsequent Disbursement,

(d)  Nocourse of dealing and no delay in exercising, or omission to exercise, any right,
power or remedy accruing to EBRD upon any default under this Agreement or any other
agreement shall impair any such right, power or remedy or be construed to be a waiver
thereof or an acquiescence therein. No single or partial exercise of any such right, power
or remedy shall preclude any other or further exercise thereof or the exercise of any other
right, power or remedy. No action of EBRD in respect of any such default, or
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acquiescence by it therein, shall affect or impair any right, power or remedy of EBRD in
respect of any other default.

(e) The rights and remedies provided in this Agreement and the other Financing
Agreements are cumulative and not exclusive of any other rights or remedies, whether
provided by applicable law or otherwise.

Section 8.07. Indemnification

(a) The Borrower assumes full liability for, and agrees to and shall indemnify and
hold harmiess EBRD and its officers, directors, employees, agents and servants against
and from, any and all liabilities, obligations, losses, damages (compensatory, punitive or
otherwise), penalties, claims, actions, Taxes, suits, costs and expenses (including
reasonable legal counsel's fees and expenses and costs of investigation) of whatsoever
kind and nature, including without prejudice to the generality of the foregoing, those
arising in contract or tort (including negligence) or by strict liability or otherwise, which
are imposed on, incurred by or asserted against EBRD or any of its officers, directors,
employees, agents or servants (whether or not also indemnified by any other person under
any other document) and which in any way relate to or arise out of, whether directly or
indirectly:

(1) any of the transactions contemplated by any Financing
Agreement or Construction Contract or the execution, delivery or
performance thereof;

(2)  the operation or maintenance of the Borrower's facilities or
the ownership, control or possession thereof by the Borrower;

(3)  the investigation by EBRD of any event which it
reasonably believes is a Default;

©)) EBRD acting or relying on any notice, request or
instruction which it reasonably believes to be genuine, correct and
appropriately authorised; or

(5) the exercise by EBRD of any of its rights and remedies
under any of the Financing Agreements;

provided that EBRD shall not have any right to be indemnified hereunder for its own
gross negligence or wilful misconduct.

(b)  The Borrower acknowledges that EBRD is entering into this Agreement, and has
acted, solely as a lender, and not as an advisor, to the Borrower. The Borrower represents
and warrants that, in entering into the Financing Agreements, it has engaged, and relied
upon advice given to it by, its own legal, financial and other professional advisors and it
has not relied on and will not hereafter rely on any advice given to it by EBRD.
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Section 8.08. Costs and Expenses

(a) The Borrower shall, whether or not any Disbursement is made, pay to EBRD or
as EBRD may direct, within 30 days of EBRD furnishing to the Borrower the invoice
therefor (but, in any event, on or prior to the first Disbursement in the case of costs and
expenses reasonably incurred and invoiced to the Borrower prior to the date of the first
Disbursement), all out-of-pocket costs and expenses (including travel expenses and the
fees and expenses of outside counsel to EBRD and all other financial, accounting,
engineering, environmental and social, insurance and other consulting fees and expenses)

2500 1d properly incurred by EBRD, together with an amount not to exceed USD
the aggregate for reimbursement of costs and expenses incurred by
, in connection with:

(D the assessment, preparation, negotiation and arrangement
of the Loan by EBRD;

2 the preparation, review, negotiation, execution and, where
appropriate, registration, notarisation and perfection of the
Financing Agreements, the Construction Contracts and the
Security and any other documents related thereto;

(3)  the giving of any legal opinions hereunder; and
(4)  the administration and monitoring of the Financing
Agreements, including visits by EBRD's environmental and social

staff.

)} The Borrower shall pay to EBRD or as EBRD may direct, on demand, all fees,
costs and expenses (including legal fees and expenses) properly incutred by EBRD:

(D in the determination of whether there has occurred a
Default;
(2) in respect of the preservation or enforcement of any of its

rights under any Financing Agreement and the collection of any
amount owing to EBRD;

3) in connection with the assessment, preparation, review,
negotiation, execution and, where appropriate, registration,
notarisation and perfection of any amendment to or waiver of any
Financing Agreement, any Construction Contract, the Security or
any other document related thereto; and

4) the deregistration of any Security.

(c) The Borrower shall reimburse EBRD for all technical cooperation funds
administered by EBRD and used to pay for costs and expenses incurred by the Borrower
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(including the fees and expenses of financial, accounting, engineering, environmental,
insurance, legal and other consultants employed by the Borrower) in connection with the
preparation of the Project. The Borrower shall pay the amount of any such funds to EBRD
or as EBRD may direct on or prior to the first Disbursement in the case of such funds
expended and invoiced to the Borrower prior to the date of the first Disbursement and
within 30 days of EBRD furnishing to the Borrower the invoice therefore in the case of
such funds expended thereafter.

Section 8.09. Governing Law

This Agreement shall be governed by and construed in accordance with English law.
Any non-contractual obligations arising out of or in connection with this Agreement shall
be governed by and construed in accordance with English law.

Section 8.10. Arbitration and Jurisdiction

(a) Any dispute, controversy or claim arising out of or relating to (1) this Agreement,
(2) the breach, termination or invalidity hereof or (3) any non-contractual obligations
arising out of or in connection with this Agreement shall be settled by arbitration in
accordance with the UNCITRAL Rules. There shall be one arbitrator and the appointing
authority shall be LCIA (London Court of International Arbitration). The seat and place
of arbitration shall be London, England and the English language shall be used throughout
the arbitral proceedings. The parties hereby waive any rights under the Arbitration Act
1996 or otherwise to appeal any arbitration award to, or to seek determination of a
preliminary point of law by, the courts of England. The arbitral tribunal shall not be
authorised to grant, and the Borrower agrees that it shall not seek from any judicial
authority, any interim measures or pre-award relief against EBRD, any provisions of the
UNCITRAL Rules notwithstanding. The arbitral tribunal shall have authority to consider
and include in any proceeding, decision or award any further dispute properly brought
before it by EBRD (but no other party) insofar as such dispute arises out of any Financing
Agreement, but, subject to the foregoing, no other parties or other disputes shall be
included in, or consolidated with, the arbitral proceedings. In any arbitral proceeding, the
certificate of EBRD as to any amount due to EBRD under any Financing Agreement shall
be prima facie evidence of such amount.

(b)  Notwithstanding Section 8.10(a), this Agreement and the other Financing
Agreements, and any rights of EBRD arising out of or relating to this Agreement or any
other Financing Agreement, may, at the option of EBRD, be enforced by EBRD in the
courts of Morocco located in Casablanca or in any other courts having jurisdiction. For
the benefit of EBRD, the Borrower hereby irrevocably submits to the non-exclusive
jurisdiction of the courts of England with respect to any dispute, controversy or claim
arising out of or relating to this Agreement or any other Financing Agreement, or the
breach, termination or invalidity hereof or thereof. The Borrower hereby irrevocably
designates, appoints and empowers The Law Debenture Corporation plc at its registered
office (being, on the date hereof, at 8" Floor, 100 Bishopsgate, London, England, EC2N
2AG) to act as its authorised agent to receive service of process and any other legal
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summons in England for purposes of any legal action or proceeding brought by EBRD in
respect of any Financing Agreement. Failure by a process agent to notify the Borrower of
the process will not invalidate the proceedings concerned. The Borrower hereby
irrevocably consents to the service of process or any other legal summons out of such
courts by mailing copies thereof by registered airmail postage prepaid to its address
specified herein. The Borrower covenants and agrees that, so long as it has any obligations
under this Agreement, it shall maintain a duly appointed agent to receive service of
process and any other legal summons in England for purposes of any legal action or
proceeding brought by EBRD in respect of any Financing Agreement and shall keep
EBRD advised of the identity and location of such agent. Nothing herein shall affect the
right of EBRD to commence legal actions or proceedings against the Borrower in any
manner authorised by the laws of any relevant jurisdiction. The commencement by EBRD
of legal actions or proceedings in one or more jurisdictions shall not preclude EBRD from
commencing legal actions or proceedings in any other jurisdiction, whether concurrently
or not. The Borrower irrevocably waives any objection it may now or hereafter have on
any grounds whatsoever to the laying of venue of any legal action or proceeding and any
claim it may now or hereafter have that any such legal action or proceeding has been
brought in an inconvenient forum.

(c) EBRD shall use reasonable endeavours to provide a copy of any writ of summons
or other document as shall be served on the process agent in accordance with (b) above
to the Borrower in accordance with Section 8.03 (Nofices). Failure by EBRD to serve a
document in accordance with this clause (c) will not invalidate any proceedings
concerned

Section 8.11. Privileges and Immunities of EBRD

Nothing in this Agreement shall be construed as a waiver, renunciation or other
modification of any immunities, privileges or exemptions of EBRD accorded under the
Agreement Establishing the European Bank for Reconstruction and Development,
international convention or any applicable law. Notwithstanding the foregoing, EBRD
has made an express submission to arbitration under Section 8.10(a) (Arbitration and
Jurisdiction) and accordingly, and without prejudice to its other privileges and
immunities (including the inviolability of its archives), it acknowledges that it does not
have immunity from suit and legal process under Article 5(2) of Statutory Instrument
1991, No. 757 (The European Bank for Reconstruction and Development (Immunities
and Privileges) Order 1991), or any similar provision under English law, in respect of the
enforcement of an arbitration award duly made against it as a result of its express
submission to arbitration pursuant to Section 8.10(a) (drbitration and Jurisdiction).

Section 8.12. Waiver of Sovereign Immunity

The Borrower represents and warrants that this Agreement and the incurring by the
Borrower of the Loan are commercial rather than public or governmental acts and that
the Borrower is not entitled to claim immunity from legal proceedings with respect to
itself or any of its assets on the grounds of sovereignty or otherwise under any law or in
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any jurisdiction where an action may be brought for the enforcement of any of the
obligations arising under or relating to this Agreement. To the extent that the Borrower
or any of its assets has or hereafter may acquire any right to immunity from set-off, legal
proceedings, attachment prior to judgement, other attachment or execution of judgement
on the grounds of sovereignty or otherwise, the Borrower hereby irrevocably waives such
rights to immunity in respect of its obligations arising under or relating to this Agreement.

Section 8.13. Successors and Assigns; Third Party Rights

(a) This Agreement shall bind and inure to the benefit of the respective successors
and assigns of the parties hereto, except that the Borrower may not assign or otherwise
transfer all or any part of its rights or obligations under this Agreement without the prior
written consent of EBRD.

(b) EBRD may sell, transfer, assign, novate or otherwise dispose of all or part of its
rights or obligations under this Agreement and the other Financing Agreements
(including by granting of Participations or otherwise) or mitigate its risks from this
Agreement and the other Financing Agreements through unfunded risk Participations,
insurance or other means upon the consent of the Borrower provided that such consent
shall not be unreasonably withheld or delayed and provided further that no such consent
shall be required (i) for granting Participations or the sale of any interest in the Loan
whereby EBRD would continue to be the lender of record under this Agreement; or (ii)
if a Default has occurred and is continuing.

(c) Except as provided in Section 8.13(a) or Section 8.13(b) (Successors and Assigns;
Third Party Rights), none of the terms of this Agreement are intended to be enforceable
by any third party.

Section 8.14. Disclosure

(a) EBRD may use or disclose such documents, information and records regarding
the Obligors, the Project and this transaction (including copies of any Financing
Agreements and Construction Contracts) as EBRD deems appropriate in accordance with
its policy on access to information in effect at the time of such disclosure and in
connection with: (a) any dispute or proceeding in relation to, or involving, the Project or
any Financing Agreement for the purpose of defending, preserving or enforcing any of
EBRD's rights or interests; (b) any actual or proposed Participation or any other actual or
proposed sale, transfer, assignment, novation or other disposal or risk mitigation
contemplated by Section 8.13 (Successors and Assigns; Third Party Righis); (¢) the
administration and monitoring of, or any dispute or proceeding involving, any other
investment in, or financing to, the Borrower or any Affiliate thereof as may be made or
provided directly or indirectly by EBRD from time to time; or (d) the economic interest
of the CTF (including for the purpose of reporting to the CTF Trust Fund Committee).

(b) Without prejudice to Section 8.14(a) above, EBRD may disclose any information
or other material made available by the Borrower (ot any other Obligor) or otherwise
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related to the Project to CTF. The Borrower hereby grants to EBRD and CTF the right to
usc free of charge all information or other material related to the Project, in any form,
provided that such use does not breach existing industrial or intellectual property rights.

Section 8.15. Severability

If at any time any one or more of the provisions in this Agreement is or becomes invalid,
illegal or unenforceable in any respect under any law or regulation, the validity, legality
and enforceability of the remaining provisions of this Agreement shall not be in any way
affected or impaired thereby.

Section 8.16. Counterparts

This Agreement may be executed in several counterparts, each of which shall be
deemed an original, but all of which together shall constitute one and the same agreement.




IN WITNESS WHEREOF, the parties hereto, acting through their duly authorised
representatives, have caused this Agreement to be signed in their respective names as of
the date first above written.

The following are the names, titles and email addresses of the persons designated as the
initial contacts of the Borrower for purposes of any invitation EBRD may send to the

Borrower regarding ClientNet:

Name

Title

Mustapha El Ouafi

l

Chairman of the
Board and Chief
Executive Officer

EUROPEAN BANK

275782.00041/100014807 3
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