
-GOVERNMENT OF SIERRA TEONE
Ministry of Lands Housing and Country Planning

JOINT VENTURE AGREEMENT

by and between

THE GOVERNMENT OF THE REPUBLIC OF SIERRA LEONE

REPRESENTED BY

THE MINISTER OF LANDS, HOUSING AND COUNTRY PLANNING

and

TAF AFRICA GLOBAL LIMITED



CONFIDENTIAL

Dared A\=(G"uA'RY 2023

JOINT VENTURE AGREEMENT

by and between

THE GOVERNMENT OF THE REPUBLIC OF SIERRA LEONE REPRESENTED BY

THE MINISTER OF LANDS, HOUSING AND COUNTRY PI.ANNING

and

TAF AFRICA GLOBAL LIMITED

Relating to

the Design, Build, Finance, Sale and Management of an Ultra-Modern City Development

comprising high4uality affordable housing units plus infrastructure.

1



THIS

of......

(1)

(2)

WHEREAS:

JOII{T VENTURE

--*tRsP-VPRY....... ,20u,
AGREEilIEi{T ("JYA') is dated this attr day

and made between;

THE GOVERN]iIEiI OF I}IE REPUBLIC OF SIERRA LEONE, REPRESENTED BY IHE
ldlNlSTER OF LANDS, HOUSltlG, AND COUNTRY PLANNING of 3rd Floor, Youyi BuiEing,
Brookfields, Freetown, Siena Leone (hereinafter refened to as "GoSL' or "Govemmenf which
expression may, where he conbxt so admib, include its successors-in-offce and assigns) of
he first part;

AND

TAF AFRICA GLOBAL LIMITED (TAc), wi$ its principal place of business at 17-19 Kaira
Avenue, Madiba ilall, Brufut Gardens Estate, P.O. Box 121, The Gambia (hereinafter refened
to as he "TAG' wtich expression shall wtrere lhe context so admih include ib legal
representatives, successors.intilb and assigns) of he semnd part

(1) GoSL in furlherance of its infrastuclural and derrelopmental programme for he County
hrough private sector parlicipalion in trc sector is desirous to meet he real estate needs of
Siena Leone.

(2) The Govemment, lhroqh he Minisfy of Lands, Housing, and County Planning (MLHCP)

has signed a Memorandum of Untlerstanding (MoU) witr TAG on he 24u, of August, 2021

for the design, build, finance, sale and management of an ultra-modem city development
comprising several housing unib pus infrashrcfure (hereafter refened b as he'Prolect').

(3) TAG is a leading real estate development mmpany witr a focus on project planning,

financing and executon of infiastnrctural and real estale projects, aM has expressed interest
in collaborating with GoSL in executing the Proiect.

(4) TAG repesents lhat it has lhe financial capacity aM technical ability to execute he Projecl.

(5) ln recogniton ol th€ nsks EsocEled wrh fle Poiect; the economic and social importance of the
Proie, to Sbna Leorc and in exdnrge for the obligations of TAG pursuant to this AgreeflEnt, this
Agreement contains incenlives, assurarrces, and proteclions granted by the Govemment which are

irdispensable to the realisation of the Propc{.

(6) Parlies agree to joinlly execute [e Project in accordance wilh he lerms and mnditions of
his Agreement

IIOW,I}IEREFORE, TllE PARTIES HEREBY AGREE as hllows:

1 DEFtNtTlOllS

1 1 ln hls JVA, unless he sublect or conlext otherwise requires, the following definitions shall apdy-



'Approvals' mean all approvals, licenses, consenb, o. permib srlct as building permits as vrell

as any other appmvab, licenses, mnsenb, and/or permib indudirp employment permits for
foreign employees as may be necessary for TAG to obtaln from any relevant auhority in
connection xri$ he execution of the Proiect; -

"Approved Dec'qn" means the final outine and detailed constuction des'Bn for the Prc{ect in

accordance with the procedure specifed;

"BankeB" mean all persons or entilies granling credit facility o facilitie to TAG pursuant to the

financing agreemenb in conneclion with he financing of he Pmiect

"Certificate of Commencemenf means he cedmcate issued by GoSL to TAG to commence

fte Proiect;

"Completion Certificate" means he certifrate issued in accordance with ttis Agreement;

"Commencement Date" means tle date of handover of the Proiect Site and physitxl
possession of the Proiect Site by TAG;

"Construction Commencernent" means he commencement of the construction tvoks
accordance with the terms of this AgreemenN

body, or
ftoiect;

rn

"Construction completion" means final completion of the construction $rorks in accordance

with this Agreement;

"Construc{ion rcrks" means lhe um*s conceming he construcfon and mmpletirn of the
Project;

"Countrf means the Republ'rc of Siena Leone;

'Equipmenf means he tools and equipment used for he purpmes of canying out the

consructon uorks and markeling tp Project;

"Financial Closing' means the executbn and delivery of such financing agreement as may be

required to evidence the consummation of all fansactbns necessary for obtaining financing for
the Proiect, together with he receipl of such equty commitments and conbibutions as may be

rcquired by the financing agreements;

'Financing Agreemenb' mean such agreements as may be entered into betrwen TAG and its

bankers in respect of credit facility or facilities granted to TAG for the implementation of th€
Proiect;

"Govemmert" means he Govemment of lhe Republic of Siena Leone;

'llaterlals" mean all materials and machinery hat are to be incoporated into tre Proiect wheher
by way of constrction u repain

'Relevant Authorities" mean any minislry, department agency, directorate, public auhority,
oher person having jurisdiclion in Siena Leone witr respect to tle of
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1.2

't.3

1.4

'Right of Wa/ means he rights of passage over or under and of access ard egress to and from,
the site and any part or parb hereof for be purposes of mnshrcting and completing the Project

'Special Puryose Vehicle (SPV)" means a limited liatility company to be incorporated witr a
regisbred offce in Siena Leone on terms provided herein as by GoSL and TAG br te purpose

of undertaking $e construclion and completion of he Proiect as uell as he sale and tre
management of he Project upon competion; and

'Utilities' means water, sewerage, elechicity, gas, and telecommunicalions.

The recitals ard he annexures to his Agreemenl shall hrm an integral part hereof and
reErences to annexures shall be annexures lo ttis Agreement unless othenivise agred by he
Partbs.

The headings to clauses to ffris Agreement are inserted for @nvenience or refurence only and

shall nbt in any way afiect he interpretalim of his Agreement.

References to any party or person refened to in his JVA include references to ib respeclive

successors and permitted assigns.

2. DOCUMENTS

The fdlouing atlached documerb shall be lead and constued as forming part of his JVA-

(a) Feasibility Repot
(b) Spcifications/f echnical Drawings;
(c) Scope of Works - Roads and Sewices;
(d) Smpe of Wo*s - Wasle Management Facilily;
(e) Scope of Works - Electrical Distibution and Reticulation;

(f) Scope of Works - Sewage Man4emen[
(g) Work Programme;
(h) Quality Plan;
(i) Heahh, Saftty, and Envimnmental Management Plan,

fi) Business Plan; and
(k) Environmental and Social lmpact Assessment (ESIA) Report

SCOPE OF TI{E PROJECT

The Smpe of trb Project shall be for te development, building, and management of an an ultra-

modem city development comprising several housing unils at John Obey, Ofi Peninsula Road

Westem Rural Dstict as well as te development and delivery of Utilities in he Project to be

called (NAI{E TO BE DETERf,NED).
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4. COIiIIIENCEMENT AND TERiI

"Right to Use' means he right to use he site for he purposes of tris Agreement witroul undue
interbrence by any oher pemon or entity;
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4.1 TAG un&rtakes to complete tfle project in not more han 5 (five) years fron he Commencemenl

Dale of UE Project or sod-tuming ceremony as shall be set forft in he Wofts Agreement wherein

the first year shall be deemed preconstuclion period. This Agreement shall mmmence upon the

effective date upon the Parties executing his Agrcement (he Effective Date-) and shall continue in

force for tre fiveyear construction pedod or until Compbtion Certificate is issued ('lnitial Term')
unless extended or terminatd as provided herein. ('Tem).

4.2 Notwihstanding the povisions of suhdause 4.1, he term may be reneu€d upon terms and

cordit'pns to be mutually agreed upon by the Parties,

4.3 Upon wdtten request by one Pafl made wihin hirty (30) days gior to tp end of the Term,

where he oher party is desirous of extending his JVA, bott Partbs shall negotiate and mutually

agree upon he tems and conditions br he renewal of tris JVA following the expiration of the

lnilialTerm.

4.4 The Project shall commence upon-

4.4.1 The submission, approval, and provision by boh Panbs ol the following-

(a) qiline of Confact Drawings;
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(b) feasibility report which shall includ*

(i) environmenhl and social impacl analysis;

(ii) business plan and commercial viability analysis; demand studies and

(ii| value for money analysis;

(c) project finance model;

(d) taining and capacity-buiHing plan;

(e) local mntenl and employment phn;

(0 mnsents, permits, and approvab required; and

(S) schemak rrork program.

4.4 2 Securing the necessary approvals from the Govemment,

4.4.3 Acquisitlon and valuaton of he land for the Project.

4.4.4 lncorporatlon or ltle SPV and the signrng of the Shareholders' Agreement.

The Parties shall comply witr clauses 4 4 1 to 4 4 4 of trb JVA wibin hirty (30) days from the

execution of this JVA.

4.6 Where he repods as lbted in chuse 4.4.1 strow fnt fle Project is not viable, fe Parties shall

terminate his JVA.

4.7 Where he repoG 6 listed in clause 4.4.1 show hat he Proiect is viable, the Prcjeci shall
financing

5

commence upon he occunence of he Finarcial Chsing whete tre e is sufficient ddL
and eguiry tocompbre he p(&ct. 
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5,

6.

COTPIENON OF PROJECT

TAG shall conplete he Propct wilhin five (5) years from te Commencement Date

COST OF PROJECT

6.2 TAG shall use ib best endeavour to maximize the financial, geologi:al, and design criteria to
obtain a minimum cost per unit of each unit of der/elopment that is comrnensurate with tre design
and quality that shall be agreed by Parties.

7. PROVISION OF LAND FOR PROJECI

GoSL shall provide land measuring approximalely 200 acres at John Obey, Off Peninsula Road,
Westem Rural Disticl for the execuliofl of [re Proiecl ('Proiect Site').

8. TNCORPORATTON OF A SPECIAL PURPOSE VEHTCLE (SPV)

8.1 Parties shall wihin hirty (30) days after tre execution of his JVA, incorporate a limited liability
company to serve as a Special Purpose Vehicle (SPV) for the execution of lhe Project

8.2 TAG shall be the operator of the SPV with oversight fiom tre Eoard of Drectors whrch shall be
made up of representatives fiom TAG and GoSL.

8,3 The relationship betJveen the Parties wih respect to the SPV shall be guided by a Shareholders'
Agreernent betrleen the Parties to be executed upon he incorpora0on ofhe SPV.

8.4 GoSL shall be responsible br strch equity conbibutbn as is required to reg'rster the SPV with he
relemnt authoritbs.

8.5 The auhodzed share cafltal of he SPV shall be lhe minimum required by law.

86 The shareholding of each Party in he SPV shall be as follo^rs-

coSL - 2M
. TAG Sllo/c

Total 100%

9. BOARD OF DIRECTORSAND MANAGERS

91 The Board of Dircctors shall consist of seven (/) Directors, four (4) of wtnm shall be appointed

by TAG ad hree (3) by GoSL

9.2 The Chairman of he Board shall be appointed by TAG. The Chairman shall hava a casling vote

in case ol a deadbck.

9.3 The Managing Direclu of the SPV shall be appointed by TAG whib te Secretary shall be
appointed by te Board of Directors.
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6.,| The cost estimate (n Siera Leofiean Leones) for he Proiect shall be determined and agreed to
by he PartEs,



9.4 The constitutional documenb of he SPV and the Shareholders' Agreement shall govem all the
procedural requirements in relation to he managemenl of the SPV including but not limiled to

the procedure of appointrenl and removal of Directors, the convenlion, and quorum of the

meeting of lhe sharehoHers and Boad of Directors and the resolution of a deadlock.

95 The Parties shall ensure hat meetings of he SPV aM the Board of Dkectors are held as may

be necessary to

(a) authorize the directors of he SPV to issue and allot ordinary shares lo fte Parties as agreed

upon;

(b) approve any pre.incorporation contracts or maters executed or ananged in furlherance of the

Project by any of the Parties wih the prior consent of the oher Party; and

(c) appoint additional directors and auditors of he SPV (if necessary)

10. CONDITIONSPRECEDENT

10 f The completion of this JVA is conditional upon Ure satisfaction of the following mnditions-
(a) GoSL shall use all reasonabh endeavours to facilitate and satisfy the

following condibns precedent prior to he implementation of the JVA -

Provide the Proiect Site which is unencumbered and deliver physical

possession of the Project Site to TAG:

fl Facilitate he provisions and or submission of approvals and other

conespondence ftom relevant govemment institutions
authorizing/confirming he partnership bet*een he GoSL and TAG; and

ln collaboration with fte relevant govemment institutions and the primte
partner as required ensure the povision of an access road, water, and
electricity to he Project Site for the successful execulion of he Prolect.

(b) TAG shall use all reasonaHe endeavours to satisfy or procure the
satisfaction of the following conditbns precedent prior to the implementation

of the JVA -
i. Provisbn 6f ib incorporalion documents to GoSL confirming trat it is properly

incorporated in its country of operation;

ii. delivery ol the Performance Bond for Phae l; ad

iii. Enarcid 0osing for Ph*e I

'10.2 Satishction of Conditioor Precedent and Cause for Temination

Parties shall use fleir best endeavours to procure he satisfac$on of the conditions
precedent specified in clause '10.1 as soon as praclicable and in any event not later
han three (3) monhs afler the date of execution of tris JVA.

ii.
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10.2.2 Where the conditions specified in clause 10.1 are nol fulfilled by mutual agreement

of fie Parties wihin six (6) months from lhe date of execution of this JVA, each Party
may terminate his Agreement ard neither party hereto shall be liat{e to he otrer fur
any damrys or losses in respecl thereof, save hat if one Party has purposefully

failed to fulfil any of hese conditions, such Party shall be liable to he other Party br
any dam4es o bsses in respect thereof.

10 2.3 ln he evenl hat TAG is unable to mobilize to he site within ninety (90) days ol fre
handover of physical possession ol the Project Site by GoSL, the GoSL reserves he
right to terminate this JVA after the expiration of he issuance of a sixty (60) day notice
to TAG to mobilize to he site or have the JVA terminated.

10.2.4 Wihin seven (/) days of the satisfaction of the corditions precedent specified In

clause 10.1, GoSL shall issue lhe Certificate of Commencement to TAG.

10.2.5 The following agreements shall be executed in the agreed form-

(a) fre Tum-key-based Engineering, Procurtlment and Construction
("EPC") Agreement between the SPV and TAG for the Project, The

EPC shall expresdy specify he types, materials, cosls, and quality of
units to be consbucted under his Agreement where TAG shall be

aMrded he EPC Agreement as an exclusive, main conbactor This

AgreenEnt befueen TAG and he SPV shall be a separale contract
wtlich shall be a tum-key agreement

10.2.6 Parties shall use trir best erdeavours to ensure that the Agreements listd in chuses
10.2.5 (a) to (b) are executed not later than sixty (60) days from the date o{ comphtnn
ot the incoryoratbn of he SPV. Unless mutually agreed to the contrary, this JVA shall
exlend automatically.

14.2.7 Where both Parties agree to terminate $is JVA due to non€xecution of lhe
Agreemenb listd in clause 10.2.5 (a) lo (b), fie Partbs shall bear their own cosb
and expenses which have been incuned lhus far and any balance in equity shall be
disbursed to tle Parties in proportion to lheir respe+tive cash iniection.

.I1. COT{TRACTCURRENCY

The Parties agree that all payrents and receipb under thb JVA shall be done in Siena Leonean

teone (SLL).

12, RE.POSSESSION OF SITE

RE.POSSESSON OF PROJECT SITE

GoSL reserves he r[ht to Epossess he allocated land and he Project Site in he event hal
TAG is unable to finance the Project aftel eighteen (18) months following the physical possessbn

of he Projrct Site, crealion of he SPV, and the issuance oI lifle documents over he Project Site

8
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and the GoSL shall engage anothu developer lo either take over he allocated land tr complete

lhe execution of he Projecl

13. STATUS OF WA

13 1 Each Party shall rct in good faith and exacise all voting righb and pouers srferred on them in

relatiff to he SPV so as to ensure hat at all times, the provisions of $is JVA are duly and
prompUy observed and given fullforce and effect according to ib spirit and intention.

13.2 ll/here any of the provisions of he regulations of the SPV or the Shareholders' Agreement

between he Parties al any time mnflict wih any provisbns of his JVA, his JVA shall prevail and
he Parlies shall whenever necessary, exercise all rroting and other rights and powers available

to them to ensure the amendment waiver or suspension of he relevant provisions of the

reguhtons and the Shareholders' Agreement to the extenl necessary to permit he SPV and its

affairs to be administered as provided in this JVA.

14. PROFITSHARING

14.1 The trofib from the Project be shared in the ratio ot
(a) eighty percent (80%) to TAG; and
(b) hrcnty percent (20%) to GoSL

15. OBLIGATIONSOFPARTIES

15 1 GoSL's Obligations

GoSL shall -
(a) povide and handover physical possession of he Project Site ftee lrom all encumbrances, claims,

and disputes of any nafure for the Pmied at no cost to TAG, wihin 2 monlhs of the execution of
his Agreement, and fully indemnify TAG I he elent of any interGrence with or successful

challenge of ffe title of the Project Site;

(b) wlue fre lard refened to in sub-clause .l5.1 (a) which shall constjtute part of GoSL's equity

contribution to he Project;

(c) issue tite documents to he SPV in resped of the Project Site within a period not more tnn three
(3) months afier he incorporation of lhe SPV;

(d) provide the infrasbucture necessary for TAG to freely access the land which infrasfucture shall

be valued as part of GoSL's equity contihrtion to he Prciect

(e) secure tre cmperation of all govemment enlities and manage all socio-polilicaucommunal

issues arising from he implementation of he Protct including stakeholders' consullatons;

(f) guarantee non-interference in he management and operations of the Proiect by the SPV unless

9
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(g) Facilitate and use ib best endeavour to ensure that TAG obtains all permits, approvals, licenses,

and consenb from any go\€mmental auhorities required by regulalory Mies in he Country fcr
the execulion of the Project including but not limited to building and zoning permits, importation
of prolect equipment, and woIk permit for expatriates of TAG necessary for he executon of tre
Proiect and waive all or any fees connected thereto.

(h) make rules and reguhtions (where appropriate) to ensure lhat an appropriate bgal
regulatory framewuk is created for he implementation of he Project

and

(i) provUe an enabling environment for he security of lives of persons, equipment ard property of
persons on lhe Pro,iect Site throrghout the implementation of this JVA; and

0) handle necessary immigration issues as it affects TAG as well as otrer parties deemed
necessary br he execution of the Project.

15.2 TAG'SObligations:

TAG shall-

(a) provide financing for the Prqect: 
'

(b)accept he agreed Prolect Site provided by GoSL to implement the Prolect rf adludged
suitable for the Project by TAG'

(c) plan, desrgn, rmplement and execute the Project:

(d)establish, manage and operate the consbuclion of the Pmiect from lhe date of the
receipt of he Certifuale of Commencement

(e) secure funding for the execution of tre Project.;

(0 use its best endeavour to maximise the finarcial, geographical, and design criteria to
obtsin a minimum cost per unit of development hat is commensurate wilh the design
and quality that shall meet he agreed requirement needs of the Project;

(g) prepare aId submit a basibility report indicaling lechni€l and operatbnal
praclicatility, financial and economic analysis, comrnercial viaUlity, and breakdown
costs of the Project;

(h) prepare as part of the feasibility studies, Environmental and Social lmpact
Assessrnenb;

(i) upon he exeailion of tris JVA, execute definitive agreements witr GoSL and the SPV
ftr the impbmentation of he Project;

0 establish, manage and operate the construclim of tle Prc{ect for tre duralion of lhe
Poiecl on an Eryineedng, Proarrement and Constuction basis;

10
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(k) upon tre execufpn of a JVA, execute a Shareholders' Agreement, EPC, and

operations and Management Agreemenb wih relevant parties and incorporate an

SPV for the implementation of the Project
(l) employ and use hcal lesorlrces, reasonably, for te Proiect and train he locally-

hired labour brce so hat they can be equipped with necessary technical ard
profess'r:nal shlls in accodance wih the Local Content Act and

(m) employ relevant skilled ard unskilled cilizens of Siena Leone in the exeortion of the

Project.

'15.3 General Obligations of the Parties

15 3.1 Compliance with hrvs and regulations

Parties shall at all times observe and comply wih all relevant laws and regulations

of he Government in he perlormance of heir obligations under his JVA.

15.3.2 Cooperation

' Parties shall cooperate wih each oher and witt tt6 local and govemmenlal

authorities, including the pdrce, fircfuhters, and olher public agencies in the
performance of their respective obligalims under his JVA.

'15 3 3 No lnturruption byGoSL

Subject to he povisions of his JVA-

(a) GoSL underbkes nol to do anyhhg which vould materially pre\rent or

adversely afiect the Proiec[ and

(b) rvhere any operalion, ac{ion, or intenuption by GoSL delays he
completion of he Pmject TAG shall notifu GoSL wihin fourteen ('14)

days and GoSL shall take apgogiate steps to shorten he delay, and

te targel constuclim cqnpletbn period sltall be extelded by a period

not less han lhe exat period of time the delays lasted for, or such oher
period as may be mutually agreed upon by he Parties.

15.3.4 EnvircnmentalProteclion

ln he performance ol heir obligations under his JVA-

(a) TAG shalltake allreasonable steps toensure that appmpriate pollution

mntrol and oher environmental protection measures are taken in

acordance with he applicable laws or regulalions; and

(b) GoSL shallgrant environrrental permib and approvals as required for
the execution of the Pr&ct

11
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GoSL or any d€signaled rep{esenbtive hereof may from lime to lime enter any part of
he site in order lc

(a) ascertain whether he coflstruclion works are liable to become unsafe
or dangemus; or

(b) obsene bsts of materials, equipment or plant canied out under he
supervision of TAG .

15.3.6 Safety and Securig on site

To ensure safety and sec.tlrity on the Pmject site, TAG shall-

(a) ensure hat its operatkms on the Projecl Site comply wih applicable heallh

and safety standards and practices; and

(b) ensure that all necessary security measures on-site, including measures

lo exclude unauthorized access to he consfuclion wo*s, are undertaken.

'15 3.7 Taxes

Except otlenflise agreed by Parlies and as incentives for the executon ol this Prolect,

TAG shall be granted exemplions from corporate income and import duty on plant

machinery equipment and oher inpub hroughout the life of the project, excluding
petroleum producls as contained in Seclion 23 of he Finance Act, 2011.

TAG is only oHiged to pay PAYE, .witrholding taxes on contact services, dividend,
managerrent fees, and payoll hxes.

'15 3.8 Approvals

GoSL shall ofier all reasonable assistance to TAG and shall ensure that necessary

approvals are not wihheld or witdrawn by any relevant authority in the Govemment
except wlrcre TAG is in defuult of terms of he issuance of such appmval. The costs

of such approvals shall be bome by TAG.

16. CONFIDENTIALITY

16.1 Each Party shall at all times use its best endeavours to keep confidential (and to ensure that ib
employees, agents, subsidiaries, and the employees ard agents of such subsidiaries keep

confidential), any confdenlial information that it may acquire in relalion to he SPV and ib
subsiliaries (if any) or rclated to any Party to his JVA and shall not use or disdose any such

inbrmalion except-

(a) to anouer member of TAG or to a Party's professional advisers where such disclosure is br a
purpose rehted to tte operation of this JV;

(b) wih Se written consenl of such member of he SPV or he Party hat the informalion may relate

to;

12
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(c) a may be required by law or by fte rules or govemmenlal or oher regulatory body, when $e
Party concerned shall (il applicable), supply a copy of he required disclosure to he otrer Party

bebre it is didosed and incorporate any amendmenls or additions reasonably requested by he
oher Party;

(d) wtrere it relates to he SPV or any of its subsiliaries (if any) bona lide lor the advarEement of the

hisiness of tle SPV or ib subs'rdiaries; or

(e) where it has come inb he public domain ottEMise han by the breach of ttis clause

16.2 Parties shall use freir best endearcurs lo ensure hat he SPV and heir offcers, employees, and

agenb obserue a conesponding oui]ation of confdence in respect of informalion about tp
Parties hemselves.

16.3 The obligations of each of &e Parties in this Clause 16 shall continue without limit in time and

notwihstading he termination of this JVA.

17, MATERIALLYADVERSE GOVERNiIENTACTION, FORCE MAJEURE, At{D HARDSHIP

17 1 Materially Advece Govemment Ac{ion

Upon he execution of his JVA, a Mataially Adverse Govemment Action shall be

any a1 or ombsion by GoSL or any relevant auhority wtrich causes a materially

adverse effect on $e Project or oherwise on the economic posilion of TAG or its
sub-contraclors.

17 .1.2 Materially Adverse Govemment Action shall include but shall not be limited tG

(a) he expropriation, requisition, confiscation, or nationalization of the Poiect or any parl

thereot

(b) the imposition of any blockade, embargo, ratoning, or allocation;

(c) he inboduction or applbation of any law, decree, or regulation (including any tax,

environrcntal, or import regulation), he grant of any subsidies to other competing

rneans wtriir uou6 afiect TAG, he principal effect of wtrbtr is directy or indirccty bome

by TAG o. by its sub-confacbm and only incidentally by oher persons;

(d) The unilateml termination of this Agreement by he GoSL prior to he mmpbtion of he
PmFct save fu clause 12 in his agreement and

(e) he uneasonabb refusal to grant or [p withdrawal of any aptroval necessary tor TAG

or its sub-contracbrs lo complets fle Proiect.

17.1.3 ln the evenl hat any lvlaterially Adverse Govemment Action occurs, TAG shall as

soon as pmclicable afier becoming aware of the same, give mtice to GoSL
specifying 0e aclion com$ained of and he likely to ib parfers or
its sub-contractors
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17.1.4 Where TAG h* giwn such nolice, TAG shall not be liabb and GoSL shall not be
entited to terminale his JVA for any delay or faflure by TAG in ttre perbrmance of
any of he obligations under his JVA to tle extenl hat such performance is
prevented by tp Materially Adverse Go\remmenl Aclion.

17.1.5 Wilhin hirty (30) days of receipt of such nolice, GoSL shall remedy tre Materially
Adverse Govemment Action and r*lore TAG or ib subcontractors to he posilion

tey would have been in had such actbn not occuned.

17.1.6 Where GoSL does not remedy he Materially Adverse Govemment Aclion afrer the
expiry of the hirty (30) days period, at he invitation of TAG, tre Parlies shall consult
each oher in oder to reach a mufually satisfaclory solulion to restore TAG or ib
sub-conbactors b he position hey uouH have been in had such action not
occuned.

17.1.7

17 .2 Force Majeure

17 .2.1 Force Majeurc Evenb

Fom majewe means any event or cirdJmshnce, other than Matenally Adverse

Govemment Actbn, which is beyond he contol of the party seeking to rely on such

force majeure, incft.ding but not limited to-

(a) sudr unforeseen evenb such as nafural disasters, uar and oher hoslilities
(tfieher war to be deotared or not), invasion, he act of forcign enemies,
mobilization, requisition or embargo in the Govemment acb of
Govemment and the act of God;

(b) ionizing radiation or curtamination by radioactivity from any nudear
fuel or any nuclear waste from the combuslion of nuclear fuel, radieactive
toxic exflcives, or oher hazadous properlies of any explcive nucbar
assembly or nurclear components hereof;

(c) rebellion, revdulion, insurectirn, military or usuped pouer and civil wac
and

(d) extreme weaher mndilions for morc han ninety (90) days

Such event wtrirJr couH nol reasonably harre been breseefl by hat Party o ib sub-
contraclors at fie date of fiis JVA, he consequences of which muld not reasonably
have been a\ok ed by hat Party, and rrtt'x* prevenb thal Party ftom canying out
any of ib obligalions under lhis JVA.

17 2.2

17 .2.3 l{olice of lbrce ma,iaure

L4

Where he Parlies fail to readr a mutually satisfactory solution wihin ninety (90)

days of the commencement of such discussions, the TAG may issue a Notice of
lntention to Terminate and GoSL shallpay allcosts incuned byhe TAG, fully refund

all investmenb akeady made plus damages which shall not be less han 50% of all

coit incuned and inveshnents made.



17 .2.4 Suspension of performance due to forca majeure and cosb

Provided hat the nothe procedure under clause 17.1.3 is satisfed, $e Party

claiming to be afiected by force majeure shall not be liable, and subject to clauses
18.2.8 and 18.2.9 tle oher Party shall not b€ entited to terminab his JVA for any
delay or failurc in he performance of any of ib obligations under ttris JVA to tp
e(ent hal such performarre b prevenld by force majeure

17.2.5 Save as may subsequenty be agreed beheen lhe Parties pursuanl to clauses
17 .2.8, 17 .2.9, nd 17.2.'10, each Party shall bear ih own costs resulling fiom force
majeure.

17 .2.6 Duty to mitigate and resume

Partes in consultation wi$ each oher shall use reasonable efforts to mitigale the

effecb of any twe maleure e\Ent including he paymenl of reasonable sums
based on he likely efficacy of sudr nEasrrcs.

17 27 The Party claiming force oaleurc shall resume he perbrmance of its obligations
under this JVA as soon as possible after $e forcr- n$eure no longer exists.

17 28 Continuing forca maJeure

Where any event of fom m$eure antinues for longer han ninety (90) days, tre
Parlies shall agree on a mufually satisfactory solulion to continue he performance

of his JVA.

17.?.9 lllhere Parties fail to reach a mutually salisfactory sdution wihin ninety (90) days

of he mmmencernent of he discuss'on contemplated in clause 18.2.8, eitha Party
may issue a Notice of lntenton to Terminate.

17 .2.10 Force majeure and lnsurance

To tp extent hat be consequences of an event of force maJeure elial upon by
the Developer fall wihin tp terms of the insurance mwr required, fe D,eveloper

shall for$wifi make appropriate daims hereunder and shall apply the prcceeds as

requircd in his AgreellEnt

17.3 Hadship

17.3.1 The rights and obligations of he Parties set out in his JVA, represent he Parties'
positions relative lo each oher on he basis of he circumsbnces existlng at $e
date hereof and on the basb of he common view, he Parties have of he way those

circumstances shall develop until he end of the
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Any Party claiming to be aflected by force m eure shall, as smn as practicable

afia beconing aware of he force mapure, give notice to the oter Party describirg
in debil he efiecb of sudr force m@ure, induding he dates of commencemenl
and estimaled end.



17 32 Parties agree and acknowledge that neiher of he Parties shall seek to benefit
unduly from any un{oreseen development of circumslances hat acfually occurs.

17 3.3 Where after the date oi execulion of his JVA, a change of circumstances occurs
which is beyond the control of each Pady (which does not constitule eiher
Materially Adverse Govemment Action or fore najewe), which corld not have

been breseen by eitha Pafi at he date hereof and which shall over the term of
the development period matedally upset the economic balance of his JVA stEh as

it exists at he date hereof, the Paftes shall upon notbe given by eiher of them,

enter into discussions to agree on he measures necessary to restore hat economic

balance.

17.3.4 Where he Parties fail to reach a mutual solulion within ninety (90) days of the
commencement of such discussions, dher Party may issue a Notice of lnlention to

Terminale.

18. GUARANTEE

'18.1 GoSL guarantees that he Project Site is fiee hom any encumbrance

18.2 ln he evenl of any defecl in its liUe or a successful thirdaarty claim in the Project Site, GoSL
shall fully indemniry TAG of all daims, costs, inHerence, losse, liabilities, and expnses
suffered or inolned by TAG as a result of eiher debct in litle or fiirdaarty rights over the Proiect

Site sudr trat TAG rvould be in a posilion it would have been in the absence of a defect in title,

interference or successful dval claim over he Project Site.

I9. TERIiIINATION AND LIQUIDATION

19.1 Subject to the Shareholders' Agreement between the Parties and a deadlock proision to be

contained in tre constitutional documents of he SPV and unless he Parties agree olherrrvise,

he SPV shall terminate and be wound up when TAG completes h€ Project, recovers its
investnent, and profils in he Projecl, as defined by TAG's Construction Plan or wlpn the Parties
mutually agree to terminate this JVA.

19.2 Te+mination of this JVA shall be without preiudkr to the accrued righls of eiha Party prior to

such temination.

19.3 The parties may terminate his Contract, by giving not bss 0ran Ninety (90) days'written notice

of termination, such mtice to be given after he occunerce of any of the events specified in par4raphs

(a) hrough (e) as follows:

(a) if the parlies fail to remedy a failure in fie performance of their oblQations under he Conbet,
wihin Ninety (90) days of rcceipt of such noth of suspnsion, or witrin such fudrer pedod as

he parlbs may have subsequenty appowd in wdling;

(b) if TAG fails to comply wih Clause 12 to his Agreement
(c) if any of he party becomes insolvent or bankrupt or enters into any agreemenb witr heir

seditors fcr elief of debt or take advantage of any law for tre benefit of debton or go into

lQuidation or receivership whether compulsory or volunlary;

16
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(d) if any of he party hils to comdy wih any final decisi:n reached as a result ol arbibation
proceedings;

(e) if TAG, hroL€h tho iudgment of a cou( of competent jurMictim, has engaged in conupt,

fraudulent" collusive, or coercive practices in competing hr or in executing UE Cofltact For he
purpose of fris clause:
(i) 'conupt prmtie' means the offedng, giving, receMng, or soliciting ot anylhing of value

to infruence the action of a puHic offcid in he selec{ion process or conbact execution.

(ii) "ftaudulent prctice' means a misrepresentation or omission of facts in order to

inffuence a selecton process o[ the exeqJtion of a @nbact to 0le detiment of he
Govemment of Siena Leone;

(iii) 'collusi\re pre{ioes" neans a scheme or arangement between turc or more bidders

wih or wihout he knowledge of he Purchaser, designed to eshblish pdces at

arffi cial, non+ompelilive leveh;

(iv) 'coercive p{adiEs' meam harming or h]edenirE to ham, direc{y o( indirecty,
persons or their poperty to influence their participation in a procurement process, or
affect he exeortion of a contract

19, Upon winding up, he Parlies shall endea\our to agree on a suitable basis b' dealing wih ttre

rnterests and assets of the SPV and shall endeavour to ensure that-

(a) all existing contracts of the SPV are performed so far as resources permit,

(b) no new @ntractual obligations shall be entered rnto by the SPV,

(c) the SPV shall be wound up as soon as practicable; and

(d) each Pafi shall retum to be other Party and both Parties shall ensure that
the SPV shall return all proprietary information to the Party such information originates
from.

.l9.5 Where lhe term created under dause 4.1 of ttis JVA is not renewed, the SPV shall be uound up

only afler he Developer hm recovered ib investnenb and agrced margin.

20. WARRANTIES, ENTIRE AGREEMENT

20.1 .Parties res@tively wanant ard represent that they have valid ard lawful auhority to enta into

this JVA.

20.2 This JVA constitutes the entire and only agreernent betv{een he Parties in relalion to its matter

and supersedes and exlinguishes all trbr agreemenb, undertakings, anangemenls,
understandings, or Govemmenl of any nafure made by the Parties or any of lhem whether oral

or vwitten (and if written , whetlrcr or not in drafl fom) wih resped to such subjecl matter.

20.3 Each of he Parties acknoudedges that it b not relying on any Govemment wananties, or
represenlatiqs given or made by any of them in relation to 0re sut{ect matter hereof, save hose
expressly set oul in his JVA, and hat it shall have no righls or remedies wi$r respect to such
subiect matter ohenrrise han under h's JVA save to he extent hat they arise out of the fraud

or fiaudulent misrepresentation ol the oher Party.

E;
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20.4 No variation of tris JVA shall be eftective unless in witir€ and signed by or on behalf of a duly
autfE ized repcsentati\e of each Party.

21. AGENCY

The Partbs hercby agree lhat his JVA is not intended to establish a partnership nor are the
Parties agents of each oher under his JVA unless to he extent explbity agreed herein.

2. ASSGNilEI|TS

ni ftis JVA shall be binding on fie Padies and heir respeclive successor$in-litb and assigns.

n .2 Neiher of he Parlbs shall be enlifled to assign this JVA or any of ib dghts and obligafons under
it wi8nut te pior wdtten consent of he non-assigning Party.

23, IYAIVER OF RIG}fTS, COtrPROTISES

23.1 No exercise or failure to exercise or delay by eifer Party in exercising anyright power, or remedy
under tris JVA shall const'fute a waiver by that Party of any such othei right, pouEr, or remedy.

23 2 Eiher Party may release or compromise he liability of the other or grant to such Party, time to
remedy or another indulgence wihout afiecting ib rights in relation to the other Party.

24. SEVERABILITY

Each of the provisions ol fris JVA b severable and distinct fiom he others and if al any time one
or more of such provisions is or becomes invalid, ilbgal, or unenforceable, the validity, legality,
and enforceability of other prcvislNs of hb JVA shall not in any way be afiected or impaired.

COSTS OF JVA

Each Palty shall bear ib oun msts in mnnecti:n wih he preparali:n and execution of this JVA

cooDFAmr

26. 1 Eadr Pady shall at all times act in good faih towards te other Party and shall u* all reasmable
endeavours lo ensure hat his JVA is observed.

26.2 Eact Party shall do all hings necessary or desirable to give effect to tp +irit and intention of
Uris JVA.

27, DISPUTE RESOLUTION

27 .1 ln he event of any dispub arisirq under his JVA, he Party alleging tte dispub shall provide a

witen llotice of Negotiation wihin fourteen (14) days of he albged dispte, giving partioftrs

of fe dbpute b 0c ofier Party.

25.

fr.
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27.2 The Parties shall appoint a Gpresentative eadr and cause hem lo meet, no later tran four (4)

days, in an efiort to rcsolve he dispute by negotiation.

27.3 ln the event padies fail to setth any of he disputes arising out or in connection witr this

agreement (irrcluding non-contactual disputes or chims) sudt disputes shall be settbd in
acmrdance wih $e Rules of Arbihalbn of he United Natons Commission on lntemalbnal

Trade Law (UNCITRAL Rules) by an arbitrator appointed in accordance wi$ $e UNCITRAL

Rules. Ihe UNCITRAL Rules in force at the tme shall govem ttre procedure before tre arbitator.

27 .4 Any dispute arbing out of or in conneclkrn with his Agreement, he Parties shall suhnit and

finally remlve the dispub by arbitsation pursuanl lo he rules of he lntematonal Chamber of

Cunmerce (lCC). The number of arbibators shall be hree. Eaci party nominates one arbitator

eeh and he hird arbitrator b to be agreed upon by boh parties according lo he ICC rules. tf

te parlies fail to agree on he hird arbifator, orc shall be appointed in accordand witt fte ICC

Rules by he head of he hading inlemationatly recognized arbitsaton institution in Siena Leone.

27.5 Unless lhe Parties olherwise agree, no arbitrabr appointed pursuant to tris Section shall be a

national of lhe jurisdiction .of eiher Party or of he jurisdiction of any lnveslor hat direc[y or

beneficially owns five percent (5oi) or more of fie Odinary Share Capital, nor may any such

arbitrator be an employee or agent or fomer employee or agent or investor or former investor or

benefchry of eiter Party, te Lender or any lnvestor hal directy or beneficially orms five

percent (5%) or more of he Ordinary Share Capital,

27.6 The gorreming law shall behelawof he conb'act. The seat of he arbitration shall be Freetown,

Siena Leone. The lar€uage of tle arbr'tation proceedings shall be English. The arbitration proceedings

shall be confidential and not d'rsclosed to he public and he arbibation award shall be binding and fnal.

27.7 Any arbitsal award rendered in accordance wi$ fie UNCITRAL Rules shall be final and binding

on the Parties ard any Govemmenlal Auttoity

28. GOVERNING LAW

This Agreement and any dispute or claim arising out of or in connection wiltt it or ib subject
matter (including non{ontractual disputes or claims} may be govemed by and conskued in

accodance wih he laws of Siena Leone.

29. NOTICES

29.1 Any notice, instruclions, information, documenl, or process required or authorized to be sent oI

sened pumuanl to tlris JVA or as a result tereof by eiher of fle Parties to he oter may be

given verbally on Ure phone to tre oher Party to whom he notice is directed where time is of the

utnost essence but in any other circumstance, such nolioe may be in writing, given by hand or

sent by tested cqJrier service, e--rnail, facsimile tansmission or ohet compaE$le means of

communbatbn b the ofer Parys address as follovrs-

]f to TAGIto GoSL

I
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30

The Govsmment d Siern Leone.

3'd Flmr, Yonyi BuiHing, BrmkfieHs,

Freetoun, Siena Leone,

ilobile: +232-76565650

AtGntion: Tle Minister of Lads & Oounky

Planning.

Email Addrccs:

turadsenesie@niala.eddu.sl

TAF Afrka Global Limited,

17-19 Kaira Avenue, Second Floor, Madiba

Mall, Brufut Gardens Gowmment, P.O. Box

12'1, Ile Gambia

Mobile: 080653433.l5

Attention: Mr. Mustaoha Niie

Email Addrcgs:

mnji@Jaf aJricaqlobal.com

25.2 Any Party may at any time appoint one or more oher authorized agents lor lhe receipt of nolices

ard communicate any change of addrcss to he oher Parlies.

GOUT{TERPART

This JVA may be executed by each Party in separab counlerparb, each of wtrich may be an original but

all of which may tog€her @nstjfute one and he same ageement

lN TTITilESS WHEREOF, lhe Parlies hereto have execubd hle JVA in ttre manner below the day and

year first above witten.

SGNED, SEALED, AllD DELwERED for and on behalf of he GOVERNTENI OF STERRA tE0I{e

AUT}ORISED SEilATORY

lrlAtE: Dr. Tund Senesie

DESlGllATlOt{: ilinister of Lands, }lousing and County Planning
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IN THE PRESENCE OF:

DESIGNATI

L.^i-l T\saADORESS

SIGNATURE

DA

II{E Cotf,Oil SEAL of he wihin named TAF AFRICA GLOBAT LmmD

was hereunto affxed in he presence of

AUTHORISED SIGNATORY

NAME:

DESIG}IATION:

IN THE PRESENCE OF:

NA

DESIGNATION

ADDRE

llr. fushpha l,ljie

f,anaging OirectorrCh id Executiyo Ofnco

)L4 t-1D-{

SIGNATU

DA

V
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