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ll IIS SUBSIDIARY ACREIIMIIN| is made and entered into on this day of .i9. !.i.,12023 berwcen
thc Govcrnment ofthc Rcpublic oI Sierra Lcone, reprcsented by the Ministry of Iiinancc (hcreinafter
referred to as "MOF"), of the first part, and the Bank of sierra t-eone, the Project Implementing trntity
(hereinafter rcferred to as "BSl."), a surlurory body wirh its otficcs at Siaka Stsvens Strcct, rreclown,
in thc Westem Area of thc Rcpublic of Sierra l-eonc, of thc sccond part. Ilolh MOI: and llSL arc
collectivcly refered ro as "TIIE I'ARTIES".

WHEREA.S, under a Financing Agrccmcnt rcgarding thc SIERRA I-EONI: SIICONI)
I|INANCIAL INCI-USION PROJIICl' (SLSI;lP) (Granr No. u2o5o-st") (hcrcinallcr rc{'crrcd to as
thc "Agrcemenl") datcd Junc 29, 2023 bctrvccn thc Rcpublic of Sicrra Lconc (hcrcinafter rclerrcd to
as the "Recipi€nt") and rhe International Dcvelopment Association (th€reinafter rc[crrcd to as thc
"Association"), the Association agreed to cxtcnd to thc Recipient a granr (Crant), rvhich is dccmcd as

Conccssional Iiinancing for purposes of thc Gencral Conditions, in an amounl cquiyalsnl to T'wcnty
Nine Million Seven llundred 'l-housand Spccial Drawing Rights (SDR 29,700,000) as sct fonh in
Section 2.01 of the r\grccment;

WHEREAS, to facilitate the carrying out Parts A, I] and C of the Projcct, rhc Ii.ecipient
undcrtook, pursuan! to Scction I.[t of Schedulc 2 to thc Agrccment to make pan o[the
procccds of thc Grant allocalcd from timc 10 time under ths table set fonh in Scction III.A
availablc to the Project Irnplcmcnting Itntity (hcrcinaftcr rclcrred to as "tlsl-") as a grant undcr
a Subsidiary Agreement bctwcen thc Recipicnt and thc BSL, undcr thc lerms and condilions
acceptable to the Association ("Subsidiary Agreement").

AND WIIEREAS, thc Rccipicnt agrecd to makc availablc the procccds of rhc Grant to IISL
on the tcfins and condilions sct lorth in this Subsidiary ngrecmcnt.

WHEREFORE, Ihe PARIIIIS hercto agrcc as follows;

ARTICLE I: DETINITION

1.0 Unlcss the contsxt otherwise requires, the scvcral terms dct-incd in this Subsidiary
Agreement shall have the respectivc meanings ascribcd to thcm in the Agrccmcnr and thc
General Conditions " means thc "International Dcvclopment Association GcncraI Conditions
for IDA Financing, Invcstment Projcct rinancing", dated Decembcr 14, 2018 (revised on
August l, 2020, April l,2O2l, atd laruary 1,2O22).

\ (



3

ARTICLE TI: I,ARTICULAR COVENANT

2.0'the BSI- shall:

carry out the Projcct with duc diligence, elficiency and in conformity with technical,

engineering, financial, administmtivc, and Environmental and social practices;

3.

c

b. not assign, abrogate or waive any of ils obligations undcr the Subsidiary Agrccment;

maintain rccords adcquatc to cnabtc identification of thc works, goods and scrviccs financed

out of the procecds of thc Grant, to disclosc ths use thereof, to record progrcss of the Projcct

(including the cost thcrcof) and to reflcct, in accordance with consistcntly maintaincd and

acceptable to thc Association accounting practiccs, thc opcrations and financial position of
BS[,; and,

d. coopcratc lully with thc MOF to ensurc that the purposc of the Grant is accornplishcti-

ARTICLE III: DISPUTES AND CON*STRUCTION OF'THIS
AGRF:,EMENT

3.0 Any intcrprctation, construction disputcs or conflicts in conncction with this Subsidiary n grcsmcnt

shall be dcalt with as follows:

a) This Subsidiary Agrcement shall bc intcrpretcd and construcd in accordance with thc Laws of the

Republic of Sierra Leone-

b) In the casc ofconllict betwccn this Subsidiary Agrecmcnt and the ngreemenl, the Agrccmcnl shall

prevail.

c) All disputes, differcnccs and qucstions arising undcr this Subsidiary Agreement shall bc scttlcd

amicably, with thc opinion of the Atiomcy General and lvlinistcr of Justice of the Rcpublic of Sierra

Leone bcing final in said dispute.

ARTICLE IV: ANTI.CORRUPTION GIJ'IDELINES

4.0 BSL shall carry out the Project in accordancc with the provisions olthc Anti-
Cornrption Guidelines" mcans, for purposes of paragraph 5 oFthe Appendix 1o thc General
Conditions, the "Guidclines on Prcvenl.ing and Combating F-raud and Comrption in Projecrs
Financed by IBRD Loans and IDA Credits and Grants", dated Octobcr 15, 2006 and reviscd
in January 2011 and as of July l, 2016 and any othcr succcssor law.

q(
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5.1

ARTICLE, V: OBLIGATIONS OF THE MOF

MOF shall take or causc to bc takcn any action including the provision of rcsourccs neccssary
or appropriate to enable BSI- to pcrform its obligations under this Subsidiary Agrcement.

MO'r- shall comply with rhc covcnants undcr thc Agrccment and this Subsidiary Agreemcnl.

ARTICLE \/I: OBLIGATIC)NS OF BSL

Procurcmcnt

BSI- shall ensurc cornpliancc \a'ith the procadurcs for procurcment of goods and consultanls'
services sct fonh in thc Procurement Rcgulalions, thc Projcct Procurcmcnt Stratcgr-, and the
Procurement Plan.

Financial Managemcnt

BSl, shall:

maintain financial managcmcnt policics and proccdures adcquatc to enablc it to
monitor and cvaluatc, in accordancc with indicators acceptablc to the Association,
the progress of, and achievcment of the objectivc of thc Projecr;

( I ) maintain a financial management systcm and prcparc financial statcmcnts in
accordancc with consistcntly applicd accounting standards acccplablc to thc
Association, both in a manncr adcquatc to reflect its opcrations and financial
condition, including the opcrations, resources, and cxpenditurcs relatcd to the
Project; and (2) have such financial statcments auditcd annually by indepcndent
auditors acceptable to the Association, in accordance rvith consistently applied
auditing standards acceplable to thc nssociation, and promptly lurnish thc
statcments as so audited to thc Recipient and thc Association;

enablc MOI: and the Association to inspcct the Projcct, its opcration, and any
relevant records and documents; and

preparc and furnish to MOl. and thc Association all such information as thc
Recipicnt or thc Association shall reasonably rcqucst rclating to thc Forcgoing.

5.2

6.1

6.2

6.3 Other Obligations

BSL shall:

a.

b

C

d

(D llxchangc views with MOI-' and thc Associalion with rcgard to thc progrcss of the
Projcct, and thc pcrformancc of its obligations under the Projcct Agrccment and this
Agrecment.

(ii) Promptly inform MOF and the Association of any condition which interfercs or
threatens to interfere with thc progress of the Project, or thc pcrformancc of its
obligations undcr this Subsidiary Agrccmcnt.

cd
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ARTICLE YII: ADDRESS AND MISCEI,LAN}]OUS

7.1 Any noticc requircd or pcrmitted to bc givcn undcrthis Subsidiary Agrccment shall be in writing

and dcemed givcn and cffective oncc signcd and dclivcred to thc following addrcsses:

W-
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For thc Govcrnmcnt of Sierra Lconc

Attcntion: Ministry of Financc

'l'reasury Building Ceorgc Street
Frectown
REPUBI-IC OF SII'RRA I-LONIi
'l-11.1,: ('1232)76 6l 12 25
E-mai I : lpjg1Qg0gfulpy.ll

For the Executing Agcncy:
Bank of Sicrra l-conc
Siaka Stevcns Strcct
Frcetown
Sicrra Leonc
E-mail: info@bsl.sov.sl

Attcntion:

7.2

Thc Govcrnor

Any communication bctwcen thc Partics hcreto in conncction with this Subsidiary

ngrecmcnt shall bc madc bv written communication to thc foregoing address. [f the

above addresses and/ or namcs are changcd, thc pany conccrned shall, within thiny (3O)

days of thc changc, notify the Parry hercto in writing of thc ncw addrcsscs and/ or

names. Partics.

The PARTIES represent and warrant that thc cxecution of this Subsidiary Agre€m€nt

has bcen duly authoriz-cdi and its exccution is not a brcach ofcither Party's constituling
documents or any law governing or affccting thc PARTIDS.

ARTICLE VIII: BINDING EFFECTS

'fhesc obligations hcrcunder shall rcmain in cffect for so long as thc Subsidiary

Agrecmcnt rcmains cll'cctivc.

IN WITNESS lrv[iEREOI-, the PARTIES hereto have csused this Subsidiary ngrccment to bc

duly executed by their respectivc authorized officcrs on the day and year first mentioned abovc

written.

8.1
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I;ORTHE RI]PUBLIC OF SIERRA LEONE

{o

lsr IF]KU rr PAN(;uRA, NI 'l'liR ot] trINANCltl

I:OR BANK OF SIERI{A I,I]ONE,
-_--)
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