Promisee

Promisor

Promissory Notes Date

Currency Principal Amount

Vale International S A
Vale International S A

Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
Vale International S A
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VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
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VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP
VBG LOGISTICS (VALE BSGR LOGISTICS) CORP

VBG LOGISTICS (VALE BSGR LOGISTICS) CORP

17/03/2011
15/04/2011

25/04/2011
17/05/2011
23/05/2011
02/06/2011
20/07/2011
05/08/2011
15/09/2011
05/10/2011
01/12/2011
15/12/2011
19/01/2012
08/02/2012
15/06/2012
01/08/2012
17/09/2012
24/09/2012
19/10/2012
07/12/2010
01/10/2013
20/02/2013
06/10/2013
07/03/2013

31/03/2014

USD
usD

uSD
usSD
uSD
uSD
USD
usSD
USD
usSD
USD
uSD
USD
usSD
USD
usSD
USD
usSD
USD
usSD
USD
usSD
USD
usSD

USD

P L O PP LB PP PP LD PP DL P PP PP PP P PP

1,000,000.00
1,000,000.00

4,000,000.00
500,000.00
3,000,000.00
2,000,000.00
1,500,000.00
1,000,000.00
1,200,000.00
8,500,000.00
1,300,000.00
3,000,000.00
300,000.00
300,000.00
100,000.00
300,000.00
150,000.00
500,000.00
150,000.00
450,000.00
100,000.00
50,000.00
20,000.00
55,000.00
50,000.00
30,525,000.00



PROMISSORY NOTE

ISSUE DATE  March 17", 2011
PRINCIPAL AMOUNT: USD$ 1,000,000.00

FOR VALUE RECEIVED, the undersigned, localed at 17th Street & Cheeseman Avenue, P.O.
Box 10-3218, 1000 Monrovia 10. Cily of Monrovia, Montserrade County, Liberia, heraby
acknowledges being indebted for, and promises to pay (the "Payment Obligation") to or te the
order of Vale International SA (the "Holder"), at its office in Route de Pallatex 29, 1162, Saint
Prex, Switzerland, or at such other place designated by the Holder by written nolice to the
undersigned. an demand, the principal sum of one million dollars (USD$ 1.000,000.00) (lhe
"Princlpal Amount"), which expression shall also mean the amount hereof from fime to time
outstanding) in lawful currency of the United States of America. The Principal Amount shall hear
interest from the Issue Date until the date on which the Principal Ameount is paid in full at a fixed
rate of 16% (sixteen per cenl) per annum calculaled on the basis of a year of 360 days with 12
30-day months. Inlerest is payable on demand by the Holder The undersigned may prepay all
or part of the unpaid Principal Amount at any time; provided hawever that any such prepayment
made by the undersigned to the Holder shall be credited first to the accrued but unpaid interest
and any remainder to the outstanding Principal Amount.

All paymentis by the undersigned hereunder shall be made in United States dollars and in full
without set-off or counterclaim and free and clear and without deduction for any taxes, levies,
imposts, duties, charges, fees, restrictions or conditions whalsoaver, in the event of the
undersigned being compelled by law or otherwise to make any such deduction then the
undersigned shall pay such additional amounts as will result in the receipt by the Holder of the
full amounts due hereunder.

This promissory note constitutes direct, unsecured and unconditional obligations of the
undersigned and the undersigned hereby walves presenlment, notice and protast, waives
diligence in collection or bringing suit, and consents to all extensions of time, renewals, waivers
or modifications that may be granted by the Holder with respect to this promissory note. The
undersigned may nol assign its obligations hereunder without the Holder's prior written consent.
This promissory note and every part hereof shall be binding upon the undersigned and is
successors and assigns and shall enure to the benefit of and be enfarceable by the Ho!der and
any of its successors and assigns. This promissory note shal be governed by and construed in
accordance with the laws of England and the undersigned hereby irrevocably submits fo the
non-exclusive jurisdiction of the English courts

IN WITNESS WHEREOF Ihe undersigned has executed this promissory ngte the day and year

first above writlen

VBG Logistics (VALE BSGR Logistics) Corp.

By ..
Name
Title.




PROMISSORY NOTE

ISSUE DATE: Apdl 15" 2011
PRINGIPAL AMOUNT: USD$ 1.000,000.06

FOR VALUE RECEIVED, the undersigned, loczied at 17th Street & Chessaeman Avenue, P.O.
Box 10-3218, 1000 Monrovia 10, City of Monrovia, Montserrado County, Liberla, hereby
acknowledges being indsbted for, and promises io pay (the "Payment Obligation”) to or lo the
arder of Vale International SA (the "Hoider"), at its office in Route de Pallatex 29, 1162, Saint
Prex, Switzerand, or at such ofher place designaled by the Holder by writien notice to the
undersigned, on demand, the principal sum of one million dollars (USD$ 1,000,000.00) (the
"Brincipal Amownnt"), which expression shall also mean the amouni hereof from me o time
outstanding) in lawiul currency of the United States of America. The Principal Amount shall bear
interest from the Issue Date until the daie on which the Principal Amount is paid in full at a fixed
rate of 16% (sixleen per cent} per annum caiculated on the basis of a year of 360 days with 12
30-day months. interest is payable on demand by the Holder. The undersigned may prepay sll
or part of (he unpaid Principal Amount at any time; provided howsver thal any such prepayment
made by the undersigned o the Holder shail be credited first o the sccrued but unpald inlerest
and any remainder ic the oulstanding Principal Amount.

All payments by the undersigned hereunder shall be made in United States dollars and in full
without set-off or counterciaim and free and clear and without deduction for any taxes, levies,
imposts, duties, charges, fees, resirictions or conditions whatsoever. In the event of the
undersigned being competied by law or otherwise 10 mzke any such deduction then the
undersigned shall pay such additional amounts as will resull in the receipt by the Holder of the
full ameunts dus hersunder.

This promissory note constitutes direct, unsecured and uncendilional cbligations of the
undersigned and the undersignad hereby walves preseniment, nolice and protest, walves
diligence in collection or bringing suit, and consents lo all extensions of time, renewals, waivers
or modifizations that may be granied by the Holder with respect to this promissory note, The
undersigned may not assign its obligations hereunder without the Holder's prior writien consent.
This promissory note and every part hergof shall be binding upon the undersigned and ils
succassors and assigns and shall enure to the benefit of and be enforceable by the Holder and
any of its successors and assigns. This promissory note shall be governed by and construed in
accordance with the laws of England and the undersigned hereby irevocably submits to the
non-exclusive jurisdiclion of the English courts.

IN WITNESS WHEREDF lhe undersigned has axeculed this promissory note the day and year
first above written.




PROMISSORY NOTE

ISSUE DATE  aprif 257 2011
PRINCIPAL AMOUNT LISD$ 4.000.600.00

FOR VYALUE RECEIVED, the undersigned, located at 17th Streel & Cheeseman Avenue. PO
Box 10-3218. 1000 Monrowa 10, Cily of Menrovia, Moniserrado County, Liberia, hereby
acknowledges being indebted for, and prasuses to pay {the "Payment Obligation’} to or {o the
order of Vale International 8A (the "Holdet"), at its office in Roule de Pallatex 26, 1182, Saint
Prox, Switzerand, or at such other place designated by the Holder by written nolice o the
undersigned, on demand, the principal sum of four million dollars (LISDE 4,000,000.00} (the
"Principal Amount'y, which expression shall also mean the amount hereof from time to time
putstanaing! in lawiul cusrancy of the United States of America. The Principal Amound stall bear
imterest from the 'esue Dals unill the date on which the Principal Amount is paid in full at & fiked
rate of 15% (sixteen per cent) ger annum caloutated an the basis of a year of 380 days with 12
i0-day months. Interest is payable on demand by the Holder The undersigned may prepay i
ar part ¢f the unpaid Principal Ammourt at any time, provided howaver 1hat any such prepayment
made by the undersigred to the Holder shall be credited first (o the accrued but urpaid intesest
and any remainder o the outsiandirg Principal Amaount,

All payments by the undersigned hersunder shall be made in United States doilars and in full
withou!l set-off or counterclaim and free and clear and without deduction for any taxes, levies.
imposts, dubies. charges, fses. resinctions or condifions whatsoever In the event of the
undersigned being compelied by law or otherwsige to make any such deduchon then the
undersianed shali pay such sddilionai amounis 23 wilt result In the recainl by the Holder of the
fuil amounts due hereunder

Tnis promissory note constifules direst unsecwred and unconditional obligations of the
undersigned and the undersigned hereby waives preseniment, notice and protest, waives
aligenca in collection or bringing sult, and consents to all extenslons of time, renewals, waivers
or moditications that may be granted by the Holder with respect to this promissory nate, The
undersigned may net assign its obligations hereunder without the Holder's prior written corsent
This premissory note and every part hereof shall be binding upon the undersigned and #s
sucesdsors ana assigns and shall enure to the penefit of and be enforceable by the Holder ang
uny of it successers and assigns This promigsory note shall bp governed by and consirued i
panoidarng Wit the laws of Epaland and the undarsicned weteby frevocabily submits th the
et 0L infsdiction of the English couds

i WITRESE WHEREOE ths undersiansd has exesuted ths pronissory note the day and yess
st Al we wititan,

AW F BSGH Lagistics) Corp,




PROMISSORY NOTE

ISSUE DATE: May 17" 2011
PRINCIPA| AMOUNT: USD$ 500,000.00

FOR VALUE RECEIVED, tha undersigned, located at 17th Street & Cheaseman Avenue, P.O.
Box 10-3218, 1000 Monrovia 10, Cily of Monrovia, Moniserrado County, Libena, herel

acknowled es being indetnad fm and pmmnses io pay (the "Payment Obligation") (o or io the
order of Vale lnieral = "H w ulfice in Route d-: Pallatex 28, 1162, Saint
Prex, Switzeriand. or at such other piac& designated by the Holder by written nolice to the
undersigned, on demand, the principal sum of five hundred thousand dollars (USD$
500,000.00 (the "Principal Amount"), which axpression shall alsc mean the amount hereof
from time 1 time oulstanding) n lawiul currency of the United States of America. The Prncipal
Amount ghall bear interest from the |ssue Date cnlil the date on which the Principal Amount is
paid in full at a fixed rate of 18% (sixteen per cent) per annum calculated on the basis of a year
of 360 da s with 12 30-day months. Interest is payable on demand by the Holder. The
undersighed may prepay all or parl of the (npaid Principal Amount at any lime, provided
however that any such prepayment made by the undersigned to the Holder shall be credited
first to the ~cerued bul unpaid interast and any remainder to the ouistanding Principal Amount

Al paymen's by the undersignsd hereunder shall be made in United States dollars and in fuil
without sei- % = counterclaim and free and clear and without deduction for any taxes, evies,
imposts, duties. charges, fees, restrictions or conditions whatsosver in the event of the
undessigned being compelled by law or otherwise o make any such deduction then tie
undersigned shall pay such additional amounts as will result in the receipt by the Holder of 1~
full amounis due hereunder.

This promissory note consfitutes direct, unsecured and unconditional obiigallons of the
undersigned and the undersigned hereby waives presentment, notice and protesi, waives
diligence in collection or bringing suit, and consents lo all extensions ol ime, renewals, waivers
or modifications that may be granted by the Hoider with respect to this promissory note. The
undersigned may not asslgn ts obllgattons hereunder without the Hoder's prior written conse: i
This promuscoiy pole oo cvere patl eseof shall be binding upen the undersigned and iis
successors and assigns and shall enure lo the benefit of and be enforceable by the Holder a1d
any of its successors and assigns. This promissory nole shall be governed by and consiruad in
accordanc: with the laws of England and the undersigned hereby ivevacably submits to tie
non-axclusi e jurisdiction of the English courts.

IN WITNE S WHEREOF the undersigned has executed thie promissory note the day and vear
first above urilien.

VB6G Logistics (VALE BSGR Logistics) Corp.

By \
Mame |

II
Tt




PROMISSORY NOTE

ISSUE DATE: May 23", 2011
PRINGIPAL AMOUNT: USDS$ 3,000,000.00

FOR VALUE RECEIVED, the undersigned, located at 17th Street & Cheessman Avenus, P.Q.
Box 10-3218, 1000 Monrovia 10, City of Monrovia, Montsemado County, Liberia, heraby
acknowledges being indsbied for, and promises 1o pay (the “Payment Obligation") to or io the
nrder of Vale International SA (the "Holder™), at its office in Route de Pallaiex 29, 1182, Saint
Prex, Switzerdand, or al such other place designated by the Holder by written notice 1o the
undersigned, on demand, the principal sum of three milion dollars (USD$ 3,000,000.00) (the
"Principal Amount™), which expression shall also mean the amount hereof from time lo time
outstanding) In lawful currency of the United States of America. The Principal Amount shall bear
interest from the Issue Date uniil the date on which the Principal Amount is paid in full at a fixed
rate of 18% (sixteen per cent) per annum calculated on the basis of a year of 360 days with 12
30-day months. interest is payable on demand by the Holder, The undersigned may prepay all
ar part of the unpaid Principal Amount at any time; provided however that any such prepayment
made by the undersigned to the Holder shall be credited first to the accrued but unpald inlerest
and any remainder lo the outstanding Principal Amaunt.

All payments by the undersigned hereunder shali be made in United States dollars and in full
without set-off or countsrclaim and free and clear and without deduction for any taxes, levies,
Impests, duties, chargas, fees, restrictions or conditions whatsoever. In the event of the
undersigned being compelied by law or otherwise to make any such deduction then the
undersigned shall pay such additional amounis as will result in the recsipt by the Holder of the
full amounts due hereunder.

This promissory note constitutes direct, unsecured and unconditional obligations of the
undersigned and the undersigned hereby waives presentment, nofice and protest, waives
dliigence In collection or bringing suit, and consents to all extensions of time, renewals, waivers
or modifizations that may be granted by the Holder with respect to this promissory nole. The
undersigned may not assign its obligations hereunder without the Holder's prior written consent.
Tnis promissory note and every part hereof shall be binding upon the undersigned and its
successors and assigns and shall snure o the benefit of and be anforceable by the Holder and
any of ita successors and assigns. This promiasory note shall be governed by and construed in
accordance wilh the laws of Engiand and the undersigned hereby Irrevocably submits to the
non-exclusive jurisdiction of the English courts.

IN WITNESS WHEREOF the undersigned has executed this promissory note the day gAd year
first above writlen.

Gtigs (VALE BSGR Logistics) Corp.




PROKISSORY NOTE

ISSUE DATE: June 02, 2011
PRINCIPAL AMOUNT: USDS$ 2,000,000.00

FOR VALUE RECEIVED, the undersigned, located at 17th Street & Cheeseman Avenue, P.O.
Box 10-3218, 1000 Monravia 10, City of Monrovia, Montserrado County, Liberia, hereby
acknowledges being indebted for, and promises to pay (the "Payment Obligation”) lo or to the
order of Vale International SA (the “Holder"), at its office in Route de Pallatex 29, 1162, Saint
Prex, Switzerland, or at such other place designated by the Hoider by written notice to the
undersigned, on demand, the principal sum of two million doliars (USD$ 2,000,000.00) {the
"Principal Amount”), which expression shall also mean the amount hergcf from time to time
outstanding} in lawful currency of the United States of America. The Principal Amount shall bear
interes: from the Issue Date until the date on which the Principal Amount is paid in full at a fixed
rate of 16% (sixteen per cent) per annum caiculated on the basis of a year of 360 days with 12
30-day months. Interest is payable on demand by the Holder. The undersigned may prepay all
or part of the unpaid Principal Amount at any time; provided howaver that any such prepayment
made by the undersigned to the Holder shall be credited first to the accrued but unpaid interest
and any rernainder to the outstanding Principal Amount.

All payments by the undersigned hereunder shall be made in United States dollars and in full
without set-off or counterslaim and free and clear and without deduction for any taxes, levies,
imposts, dulles, charges, fees, restriclions or conditions whatsoever. In the even! of the
undersigned being compelled by law or ctherwise to make any such deduclion then the
undersigned shall pay such additional amounts as will result in the recelpt by the Holder of the
full amounts due hereunder.

This promissory nole conslitutes direct, unsecured and unconditional obligations of the
undersigned and the undersigned hereby waives presenlment, notica and protest, waives
diligence in collection or bringing suit, and consents to all extensions of time, renewals, waivers
or modifications that may be granted by the Holder with respact to this promissory note. The
undersigned may not assign its obligations hereunder without the Holder's prior writlen consent.
This promissory note and every part hereof shail be binding upon lhe undersigned and its
succassors and assigns and shall enure {o the bensfit of and be enforceable by the Holder and
any of its successors and assigns. This promissory note shall be governed by and construed in
accordance with the laws of England and the undersigned hereby irrevocably submits to the
non-exclusive jurisdiction of the English courts.

IN WITNESS WHEREOR the undersigned has executed this promissory note the day and year
first above written,




VREEHES MR NOTE

IBEUE DATE Ry 20% 2610
FRICH-AL AROUT LS55 1 527,000 00

FOR YA UE RECEIVED the widsrmgned. lusated 31 171k Sheat & Chnesssman svenun, 10O
o« 10 018 1000 fsnawis 10 City of Monrodla Montsesads County  Libeny

acknwledges heing indebied for, and promises 16 pay (he “Payment Ohligalion™ 1
orcer of fale aternational A8 tthe "Halder™, atats offics ip Routs do Pallatex 29 i16% Saint
P Se rzadanc, or mosush olber place dosigns-od by the holdar by witton aotice b g
undersigien un demano the priacipal sum of onn mulien and five hundred housand dollars
(LADF 1 400,000 O sthe "Poncipal Amount”y wh.oh expression shall glso mean the amourt
neresi IPam fime W timeas sutstanding) i fawfal currency of lhe United Siates ol Amedica The
Frine gal Arzand shatl bear interest fron the Issuz Date unht the dzte on which the Principst
Amo nt 3 paxhin full 1 a fxed ate of 16% (slean per cenf) per annum calculated ¢a the basis
ni a year of 350 days witn 12 30-day monlhs Interes! «s cayable on demand hy the Holder The
unideesigied may prepay all or part of the unpaid “rincipal Amcunt &t any time. provded
nowever thal ary such prepayment made by the vndersignad to the Halder shall be credited
lirst :2 th 2 ancruna but unpad nteres avwd any reminder to he cwstanding Pancipai Amount

Ml payrreats by the uacisigned lereander shall te made in United States daliars and in full
wilthioat sat off or counlerciaim and frea and clear and Jthout deductian for any tasos, levies,
imposts  dutics, chorges. fees restictons or wondibens whatscaver In e evanl of the
andersipned bang compellad by jaw 0 atherwise lo make any such gecuclior thea the
undersicaed sha | pay such agdioaal smoun's as will result in the recsipt by the Halder of 1ha
R el nte gue hersunder

Tiis prciaissery note constinites direct. unssswred and uneordiional obligations of the
andersigned and he undersigned hereby waives preseriment. nobse and protesl. waives
diligense e collectar or binging suk and consenis 1o al! extensions of lime. renewals, walvers
o redificatons thal may be araniad by ths Holder with respect 1o this prornissory ncte The
undarsiged may not assign its abligetinns hereunder witheut the Holder's prioe weitien consenl.
This pre-nwsnty note and every pan nereo! shall be minding upan the undersigned and its
Lutiess5is and assigns and shali enare fo the benefi of anil ba enforceable by the Helder and
Ay Gt s successers and assign: This promissory note shzil be gevemed by and construed In
Jceprdance with the laws of England and Ine undersigned Ferahy irrevocan’y submits to the
1on-8x7 usive [unsdicticn i the English pours,

i WITHRESS WHERTOF the undersignad has execiiied lhus propwssory note the day and year
first aboie wolten

VBG Lepisiiyd {7 Ld 8G6R Logistics) Carp




PROMISSORY NOTE

ISSUE DATE: August 057, 2011
PRINCIPAL AMOUNT: USDS 1,000,000.00

FOR VALUE RECEIVED, the undersigned, located st 17th Street & Chessaman Avenue, P.O.
Box 10-3218, 1000 Menrovia 10, City of Monrovia, Montseimado County, Libera, hereby
acknowledges being indebisd for, and promises to pay (the "Payment Obligation™) to or to the
order of Vale Intemational SA (the "Holder”), at iis office in Route de Pallatex 29, 1182, Saint
Prax, Switzerland, or at such other place designated by the Holder by written notice to the
undersigned, on demand, the principal sum of one milion dolless (USD$ 1,000,000.00) (the
"Principal Amount”), which expression shall also. mean the amount hereof from time lo time
outstanding) in lawh currency of the United States of Arherica. The Principel Amourt shall bear
interest from the Issue Date uniil the date on which the Principal Amount ip pald in full at a fixed
rate of 16% (sixteen par cend per annum caloulated on the basis of a year of 380 days with 12
30-day months. Interest is payeble on demand by the Holder. The undersigned may prepay all
or part of the unpaid Principal Amount at eny time; provided however thet any such prepsyment
made by the undersignad io the Holder shall be credited first to the sccrued but unpaid interest
and any remainder to the oulstanding Principal Amount

All payments by the undersigned hereunder shall be made in United States doliers and in full
without set-off or countercizim and free and clear and without deduction for any taxes, levies,
imposts, duties, charges, fees, restriclions or conditions whatsoever. in the event of the
undersigned being compelied by lew or otherwise 0 make any such deduction then the
undersigned shall pay such additonal amounts as will result in the receipt by the Holder of the
full amounts due hersunder.

Thia promissory note constililes direct, unsecured and unconditional obligations of the
undersigned and the undersigned hereby waives presentmeni, notice end protest, walves
diligence In colisction or bringing sult, and consents to all extensions of time, renewals, waivers
or modifications that may be granted by the Holder with respect o this promissory nots. The
undersigned may not assign its obligations hereunder without the Holder's prior writisn consent.
This promissory note and every parl hereof shall be binding upon the undersigned and its
successors and eselgne and shall enure to the benelil of and be enforceable by the Holder and
any of It successors and assigne. Thia promissory nota shall be govemnsd by and conetruad in
actordance with the lsws of Ehgland and the undersignad hateby irevocably submifie to tha
non-axciusive jurisdiction of the English courts.

IN WITNESS WHEREOF the undersigned has executed this promissory note the day and year
first above written.

VBG Logistics (VALE BSGR Logistics) Gorp. 3
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FROMISSORY NOTE

ISSUE DATE  September 15™ 2011
PRINCIPAL AMQUNT. USDS 1,200,000 00

FOR VALUE RECEIVED, the unders gnec, iacslad at 17¢F Stioal 8 Cheaseman Avaroa P O
Box 10-3218, 1000 Moniovia 10. Cty of Moniovie, Meotseniado County, Libade, herety
scknowlecges baing indebled for, ond promusas 1o pay (the "Payment Obiigation™) 1o or la the
vider of Vale interastonal SA (the *Holder™), at its office in Rowte do Pekialax 29, 1162, Sar!
Peox, Bwitzerland, o at such other place designaied by tha Ho!der by wrillen noUee 1o the
undersigned, on dempnd, the principai gum of one milion BnY two hundrad thowsand dokars
(USDS$ 1,200,000.00) (the “Principal Amount’), which exprassion shall also 0wan the amotnt
heroof from tima to time cutstending) In lawful curency of the Unled Stelus of Arrarica. The
Principal Armount shall bodr interast from the lssue Date uatl tha date on which tha Principal
Amoun is paid in full al o fied rate of 16% (sixieen per carg) gar annam talculaled on thy busis
of o year of 350 days with 12 30-day months. Intorest iz payatie of domand by tne Holdai. The
uncersigned may prepay all o pert of the unpeld Prirgpal Arnount ol any time, crovided
howaver that any such prapayment maede by the undersizned to ihe Holder snall na credited
First to tha actiued but unpeld interes! end any remsindar o the cutstanding Pincipe! Amounl

All payments by lhe undersianad hera.andse shal! ba made in Unile2 Sialas doltarg are in ful
without sel-off o caunterciaim and free and clesr and wiheul deducton (or 1y laxes, lovies,
imposls, dulles, chargas, fees, resmclions of wodi'ons whalsoeves. In tho ovont of tw
undarsigned bong compelisd by law or clharvise to make eny such anduction ihen the
undaraigned shall pay such additional amourts as will resull in the recaf by 1 Holuer of e
full amownts dug hereunder.

This promissory nole constitiips diracl, wnsocures and wcenditional obllgatons of the
wdersignod and he undorsigred hereby wawes presanimont, rolict bad wolesi walias
dinganoe i collecticn or bainglng swit, asd consenis 1o 3 extonsons of lime, fenawaly waivors
o modificaliona thal may he grantad by tho Holdar with respect o this porajssory nole The
undar sipnod may nol assign its chiipations heraunpder veitout the Holder's prior writlan tonsent.
Thia promissory rote a1d every purl hereof shail ha binding ugon the badarsignad end ils
successors and assigns and shall enura 1 the benafit of 3r¢ be enforcealie by Ine Holdar and
sny of Its sLceessars Bnd oesigns, This promissory note shuill be governed by and conslfucd In
accordencd with the isws of England and tho unoersgned heraby 1nevonubly aubmits to the
ron-exclusive jurigdicion cf tha Engiish counts

IN WITNESS WHEREOF the unvorsipned has exccutad this cromissory note the doy and year
first above writen,

José André de C. Alves
Lider Sonlor Geol, Plan. Prog. Controds




PROMISSORY NOTIE

ISUE DATE: October 5™, 2011
PRINGIPAL ARIOUNT: USDS 8,500,600.00

FOR VALUE RECEIVED, the undersigned, located at 17th Slreel & Cheeseman Avenue, P.O.
Box 10-3218, 1000 Monrovia 10, City of Monrovia, Monlserrado County, Liberia, hereby
acknowledyas being indebted for, and promises to pay (the "Payment Obligation") to or to lhe
order of Vale International SA (the "Holder"), al its office in Route de Pallalex 29, 1162, Saint
Prex, Swilzerland, or at such other place designated by the Holder by wiitten notice to Ihe
undersigned, on demand, lhe principal sum of eight million and five hundrad thousand dollars
(USD$ 9,500,000.00} (the "Principal Amount”), which expression shall also mean the amounl
hereof from time lo tlime outstanding) In lawful currency of the Uniled States of America. The
Princlpal Amount shall bear interest from the Issue Date unlil the dato on which the Principal
Amount is paid in full at a fixed rale of 16% (sixleen per cent) per annum calculated on the basis
of a year of 360 days with 12 30-day monlhs. Inferest is payable on demand by the Holder. The
undersigned may prepay all or parl of the unpaid Princlpal Amount at any time; provided
however that any such prepayment made by [he undersigned to the Holder shall be credited
first lo the gecrved but unpaid inlerest and any remainder to the outstanding Principal Arount.

All payments by the undersigned hereunder shall be made in Uniteci States dollars and in full
without set-off or counterclaim and free and clear and without deduction for any taxes, levies,
imposts, dulles, charges, fees, rastilctions or condilions whatsoever. In the event of the
undersigned being compelled by lav or othenwise o make any such deduclion then the
undersigned shall pay such additional amounts as will rasult in the receipt by the Holder of the
full amounts due hereunder,

This promissory nofe constitutes direcl, unsecured and unconditional obligations of the
undersigned and the undersigned hereby waives presentment, notice and prolest, waives
diligence in coltection ar bringing suit, and consents to all extensions of fime, renewals, weaivers
or modifications that may Lre granted by the Holdar with raspect to this promissory note. The
undarsigned may not assign its obligations hereundor without the Holder's prior wrillen consent.
This premissory note and every part hereofl shall be binding upon the underslgned and its
successors and assigns and shall enure to the kenefil of and be enforceable by the Halder and
any of its successors and assigns. This promissory note shall e governad by and conslried in
accordance with the laws of Englanc and the undersigned hereby irravocably submils to the
non-oxclus:e jurisdiclion af the English couris.

IN WITNISS WIIEREOT the undersigned has execuled this promissory note the day and year
first above wrilten.

VEG Logletics (VALE BSER Logistics) Corp.

José André de C. Alves -
Lider Senlor Geol. Plan. Prog. Controlesy K7, i
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PROMISSORY NOTE

ISSUE DATE: December 1%, 2011

PRINCIPAL AMOUNT: USDS 1,300,000.00

FOR VALUE RECEIVED, the undersigned, localed at 17ih Sfroet & Cheeseman Avenue, P.O.
Box 10-3218, 1000 Monrovia 10, City of Monrovia, Montserrado County, Liberia, hereby
acknowledges baing Indebted for, and promises to pay (the "Paymont Obllgation”) to or to the
order of Valke International SA (the "Holdar"), at lts office In Route de Pallatex 29, 1162, Saint
Prex, Switzerland, or at such other place deslgnated by the Holder by written notice to the
undersignad, on demand, the principal sum of ona million and three hundred thousand dollars
{USDS 1,300,000.00) (the “Principal Amount”), which expression shall also mean the amount
hergof from time to time outslanding) In lawful currency of the United States of America. The
Princlpal Amount shall bear interes! from the Issue Date until the date on which the Principal
Amouni Is pakd in full al a fixed rate of 16% (sixteen per cent) per annum calculated on the basis
of a year of 360 days with 12 30-day months. Interest is payable on demand by the Holder. The
undersigned may prepay all or part of the unpald Principal Ameunt al any time; provided
however that any such prapayment made by the undersigned to the Holder shall be credited
firat o the accruad bul unpaid Interest and any remainder to the outslanding Principal Amount.

All payments by the undersigned hereunder shall be made in Unitad States dollars and In full
without set-off or counterclaim and free and ¢lear and without deduction for any taxes, levies,
imposts, dutins, charges, fees, restrictions or condilions whatsoaver. In the event of the
undersigned being compalled by law or otherwise tn make any such deduclion then the
undersigned shall pay such additional amounts as will result In the receipt by the Holder of the
full amounts due hereunder. 2

This promissory note constitutes direct, unsecured and uncenditional obligations of
undersigned and the undersigned hereby walves presentment, nolice and protest, waive
diligence in collaction or bringing sult, and consents lo all extensions of ims, renewals, walve
or modifications that may ba granted by the Holder with respect to this promissory note.
undersigned may not assign its obligations hereunder without ihe Holder's prior written consent.
This promlssory note and every part hereaf shall be binding upen the undersigned and
successors and asskgne and shall enure 1o the banefil of and ba enforceabla by the Holder a
any of s succassors and assigns. This promlssory note shall be governad by and construed |
aceordance with the laws of England and the undersigned hereby Irrevocably submits o th
non-exclusive jurladiction of the English courts.

IN WITNESS WHEREOF the undarsigned has executed this promiasory note the day and yaar
first above written.

(VALE BSGR Loglstlcs) Corp.
‘_717_,,»"‘-' Y s
{7 2
A

- Thia: .]osé André de % lves
Lider Ssnior Gsol. Plan. Prog. Controle
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PROMISSORY NOTE

ISSUE DATE: December 15%, 2011
PRINGCIPAL AMOUNT: USDS$ 3,000,000.00

FOR VALUE RECEIVED, the undersigned, located at 17th Street & Cheeseman Avenue, P.O.
Box 10-3218, 1000 Monrovia 10, City of Monrovia, Montserrado County, Liberia, hereby
acknowledges being indebted for, and promises to pay (the "Payment Obligation™} to or to the
order of Vale International SA (the "Holdet"), at its officé in Route de Pallatex 29, 1162, Saint
Prex, Switzerland, or at such other place designated by the Holder by written notice to the
undersigned, oh demand, the principal som of three.million dollars (USD¥ '3,000,000,00) {the
"Prinéipdl Aimount"), which expression ghall also riean the amount Hereof from time to lime
outstanding) In lawlul currency of:the United States‘of America. The: Principal Amount shall bear
interest from the (ssife Date until the'date. ori whioh-thé Piinoipal Armount'is paid if fuil at a fixed
rate of 16% (sixtéen per cent).per.arinum: carculated it the bas]s of a year'of 360 days with 12
30- day mionths, Ihterest:ls payable on-derand by the Holder. The understgned ritay prepay all
dr part: 6f the unpaid Priricipal Arountat: ariy lima; provided:fowever that ény such prepayment
made by the underslgnad fo ihe: Holchr shali be credfted first to the-dccriled Blt-unpaid interest
and.any remainder to thie oulstanding Principal Amount.

All payments by the undersigned hereunder shall be made in United States dollars and In full
without set-off or couriterciaim and free and clear and without deduction for any taxes, levies,
imposts, dutles, charges, fees, restrictions or conditions whatscever, In the event of the
undersigned being compslled by law or otherwise to make any such deduction then the
undersigned shall pay such addilional amounts as will result in the receipt by the Holder of the
full amounts due hereunder.

This promissory nole conslitutes direct, unsecured and unconditional obllgations of the
undersigned and the undersigned hereby waives presentment, notice and protest, waives
diligence in collection or bringing sult, and consents to all extensions of lime, renewals, waivers
or medifications that may be grantad by the Holder with respect to this promlssory note. The
undersigned may not.assign Its. ohligations hereunder without the Holder's prier written consent.
This promissoery note and every pait -heréof shall be. binding upsh he: undersigned and its
successors and-assigns:and: shall enure; {o:tha béensfit of and'be-enforgeabla: by thé Holder and
any of Its-successors and assigra. “This: :prorissory néfe shall ba"govemeu’ hy and.consfrued in
accordaiice withi thig laws of England gnibi“tie Undarslghed: hiereby- Irfevocdbly submits -t the
non-exelusive jurisdiction of tie Engl‘sh courts.

IN WITNESS WHEREOF the undersigned Has executed this:promiissory note the day and year
first above written.

VBG L}gls es (VALE BSGR Logistics) Corp.

VZ ;‘z,-/ % T
Narie:
itle:

José André de C. AlVes
Lider Senlor Geol. Plan, Prog. Controle
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PROMISSORY NOTE

ISSUE DATE: January 18", 2012
PRINCIPAL AMOUNT: USD$ 300,000.00

FOR VALUE RECEIVED, the undersigned, located at 17th Sireef & Cheeseman Avenue, P.O.
Box 10-3218, 1000 Monrovia 10, City of Monrovia, Moniserrado County, Liberia, hereby
acknowiledges being indebted for, and promises lo pay (the "Payment Obiigation") to or to the
order of Vale International SA (the "Holder"), at ils office in Route de Pallatex 29. 1162, Salnt
Prex, Switzerland, or at such other place daesignaled by the Holder by wrilten notice to the
undersigned, on demand, the principal sum of three hundred thousand dollars (USDS
300,000.00) (the “Principal Amount™), which expression shall also mean the amount hereof
from time to time outstanding) in lawful currency of the United States of America. The Principal
Amount shall bear interest from the fssue Date until the date on which the Principal Amount is
paid in full at a fixed rate of 16% (sixteen per cent) per annhum calculated on the basis of a year
of 380 days with 12 30-day months. Interest is payable on demand by the Holder The
undersigned may prepay ell or part of the unpaid Principal Amount al any time: provided
however that any such prepaymen! made by the undersigned to the Holder shall be credited
first to the accrued but unpaid interest and any remainder to the outstanding Principal Amount.

All payments by the undersigned hereunder shall be made in Uniled States dollars and in full
without set-off or counterciaim and free and clear and without deduction for any taxes, lavies,
imposts, dutles, charges, fees, resfrictions or conditions whatscever. In the event of the
undersigned being compelied by law or otherwiee to make any such deduclion then the
undersigned shali pay such additional amounts as will result in the receipt by the Holder of the
fult amounis due heraunder.

This promissory nole constifutes direct, unsecured and unconditional obligations of the
undersigned and the undersigned hersby waives presentment, nolice and protest, walves
diligence in collection or bringing suit, and consents to il extensions of Ume, renewals, waivers
or modifications that may ba granted by the Holdar wilh respect to this promissory nole. The
undersigned may not assign its obligations hereunder without the Holder's prior wrltten consent.
This promissory note and every part hereof shall be binding upon the undersigned and its
successors and assigns and shall enure to the benefit of and be enforceabla by the Holder and
any of its successors and assigns. This promissory note shall be governed by and construed In
accordance with the laws of England and the undersigned hereby iirevocably submits to the
non-exclusive juriediction of the Engillsh courts.

IN WITNESS WHEREOF the undersigned has executed this promissory note the day and year
first above writien.

VBG Logistics (VALE BSGR Logistics) Corp.

1 0inod
By: _ w: 1l
Neme: = |
Tile: | {/

13



PROMISSORY NOTE

ISSUE DATE: February 8", 2012
PRINCIPAL AMOUNT. USD$ 300,000.00

FOR VALUE RECEIVED, the undersigned, located at 17th Street & Cheeseman Avenue, P.Q,
Box 10-3218, 1000 Monrovia 10. City of Monrovia, Montserrado County, Liberia, hereby
acknowledges being indebted for, and promises to pay (the "Payment Obligation") to or to the
order of Vale International SA (the "Holder"), at its office in Roule de Paliatex 29, 1162, Saint
Prex, Switzerland, or at such other place designated by the Holder by written notice to the
undersigned, on demand, the principal sum of three hundred thousand dollars (USD$
300,000.00) (the "Principal Amount'), which expression shall also mean the amount hereof
from time to time outstanding) in lawful currency of the United States of Amaerica. The Principal
Amount shall bear interest from the Issue Date until the date on which the Principal Amount is
paid in full at a fixed rate of 16% (sixteen per cent) per annum calculated on the basis of a year
of 360 days with 12 30-day months. Interest is payable on demand by the Holder, The
undersigned may prepay all or part of the unpaid Principal Amount at any time; provided
however that any such prepayment made by the undersigned to the Holder shall be credited
first to the accrued but unpaid interest and any remainder o the outstanding Principal Amount,

All payments by the undersigned hereunder shall be made in United States dollars and in full
without set-off or counterclaim and free and clear and without deduction for any taxes, levies,
imposts, duties, charges, fees, restrictions or conditions whatsoever. In the event of the
undersigned being compelled by law or otherwise to make any such deduction then the
undersigned shall pay such additional amounts as will result in the receipt by the Holder of the
full amounts due hereunder

This promissory note constitules direct, unsecured and unconditional obligations of the
undersigned and the undersigned hereby waives presentment, nolice and protest, waives
diligence in coflection or bringing suit, and consents to all extensions of time, renewals, waivers
or modifications that may be granted by the Holder with respect to this promissory note, The
undersigned may not assign its obligations hereunder without the Holder's prior written consent.
This promissory note and every part hereof shall be binding upon the undersigned and its
successors and assigns and shall enure to the benefit of and be enforceable by the Holder and
any of its successors and assigns. This promissory note shall be governed by and construed in
accordance with the laws of England and the undersigned hereby irrevacably submits to the
non-exclusive jurisdiction of the English courts,

IN WITNESS WHEREOF the undersigned has executed this promissory note the day and year
first above written.

VBG Logistics (VALE BSGR Logistics) Corp.

M SR gt e




PROMISSORY NOTE

ISSUE DATE June 15" 2012
PRINCIPAL AMOUNT USDS 100 000 00

FOR VALUE RECEIVED the undersigned. located at 171h Street & Cheeseman Avenue. P QO
Box 10-3218. 1000 Monrovia 1D City of Monrovia Moniserrado County Libera hereby
acknowledges being indebted for and promises o pay (the "Payment Obligation™) to or to the
order of Vale International SA (the "Holder"). at its office in Route de Pallatex 29 1162. Sant
Prex. Switzeriand or al such other place designated by the Holder by written notice to the
undersigned. on demand, the printipal sum of one hundred thousand dollars (USDS
100.000 00) (the "Principal Amount”) which expression shall also mean the amounl hereof
from time to time outstanding) n lawful currency of the United States of America The Principa
Amount shall bear interest from the issue Date unill the date on which the Principal Amount is
paid in full at 3 fixed rate of 16% (sixteen per cent) per annum calculated on the basis of a year
of 360 days with 12 30-day months Interesl 1s payable on demand by the Holder The
undersigned may prepay all or part of the unpad Prncipa Amount at any time provided
however {hal any such prepayment made by the undersigned to the Holder shall be crediled
first to the accrued but unpawd nterest and any remainder lo the outstanding Principa! Amount

All payments by the undersigned hereunder shall be made in Uniled States dollars and n fu

without set-off or counterclaim and free and clear and without deduction for any taxes levies

imposts, duties charges fees resinctions or conditions whatscever In the event of the
undersigned being compelled by faw or otherwise to make any such deduction then the
undersigned shall pay such additional amounts as will result n the receipt by the Holder of the
full amounts due hereunder

This promissory nole constitutes direct unsecured and unconditional obligations of the
undersigned and the undersigned hereby waives presentment notice and protest wawes
diligence n col'ection or bringing suit and consents to al! extensions of tme renewals, waivers
or modifications that may be granted by the Holder with respect to this promissory note The
undersigned may not assign its obligations hereunder without the Holder's prior written consent
This promissory note and every parl hereof shall be binding upon the undersigned and its
successors and assigns and shall enure to the benefit of and be enforceable by the Holder and
any of s successors and assigns This promissory note shall be governed by and construed in
accordance with the laws of England and the undersigned hereby irrevocably submits to the
non-exclusive Junisdiction of the English courts

IN WITNESS WHEREOF the undersigned has executed this promissory note the day and year
first above written

VBG Logistics {VALE BSGR Logistics) Corp.
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PROMISSORY NOTE

ISSUE DATE: August 1%, 2012
PRINCIPAL AMOUNT - USD$ 300,000.00

FOR VALUE RECEIVED, the undersigned, localed at 17th Street & Cheeseman Avenue, P.O.
Box 10-3218, 1000 Monrovia 10, City of Monrovia, Montserrado County, Liberia, hereby
acknowledges being indebted for, and promises to pay {the "Payment Obligation”) to or to the
order of Vale International SA (the "Holder"), at its office in Route de Pallatex 29, 1162, Saint
Prex, Swilzeriand, or at such other place designated by the Holder by wrilten notice to the
undersigned, on demand, the principal sum of three hundred thousand doliars (USD$
300,000.00) (the "Principal Amount”), which expression shall also mean the amount hersof
from fime to time outstanding) in lawful currency of the United States of America. The Principal
Amount shall bear interest from the Issue Date unti! the date on which the Principal Amount is
paid in full at a fixed rate of 16% (sixteen per cent) per annum calcuiated on the basis of a year
of 360 days with 12 30-day months. Interest is payable on demand by the Holder. The
undersigned may prepay all or part of the unpaid Principal Amount at any time; provided
however that any such prepayment made by the undersigned to the Holder shall be credited
first to the accrued but unpaid interest and any remainder to the outstanding Principal Amount.

All payments by the undersigned hereunder shall be made in United States doliars and in Ffull
without set-off or counterclaim and free and clear and without deduction for any taxes, levies,
imposts, duties, charges, fees, resirictions or conditions whaisoever. In the event of the
undersigned being compelied by law or otherwise to make any such deduction then the
undersigned shall pay such additional amounts as will result in the receipt by the Holder of the
full amounts due hereunder

This promissory note constilutes direct, unsecured and unconditional obligations of the
undersigned and the undersigned hereby waives presentment, notice and profest, waives
diligence in collection or bringing suit, and consents to all extensions of time, renewals, waivers
or modifications that may be granted by the Holder with respect to this promissory note. The
undersigned may not assign its obligations hereunder without the Holder's prior written consent.
This promissory note and every part hereof shall be binding upon the undersigned and its
successors and assigns and shall enure to the benefit of and be enforceable by the Holder and
any of its successors and assigns. This promissory note shali be governed by and construed in
accordance with the laws of England and the undersigned hereby irrevocably submits to the
non-exclusive jurisdiction of the English courts.

IN WITNESS WHEREOF the undersigned has executed this promissory note the day and year
first above written.

VBG Logistics (VALE BSGR Logistics) Corp.

wgﬂ;{ 0z

By __ ( ‘ BL i ;"r '
Name:| ] Name
Rl --. { Title
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PROMISSORY NOTE

ISSUE DATE: September 17", 2012
PRINCIPAL AMOUNT: USDS$ 150.000.00

FOR VALUE RECEIVED, the undersigned, located at 17th Street & Cheeseman Avenue, P.O
Box 10-3218, 1000 Monvovia 10, Cily of Monrovia, Montserradc County, Libernia hereby
acknowledges being indebted for, and promises to pay (the "Payment Obligation') to or to the
order of Vale International SA (the "Holder"), at ils office in Route de Pallatex 29, 1162, Saint
Prex, Switzerland, or al such other place designated by the Holder by writien notice to the
undersigned, on demand, lhe principal sum of one hundred fifty thousand dollars
(USDS$ 150,000.00) {the "Principal Amount"), which expression shall alsc mean the amount
hereof frorn time to time outstanding) in lawful currency of the United States of America. The
Principal Amount shall bear interest from the Issue Date untit the date on which the Principal
Amount is paid in full at a fixed rate of 16% (sixteen per cent) per annum calculaled on the basis
of a year of 360 days with 12 30-day months. Interest is payable on demand by the Holder. The
undersigned may prepay all or pant of the unpaid Principal Amount at any time; provided
however that any such prepayment made by the undersigned to the Holder shall be credited
first to the accrued but unpaid interest and any remainder to the gutstanding Principal Amount

All payments by the undersigned hereunder shalt be made in United States dollars and in full
without sef-off or counferciaim and free and clear and without deduction for any iaxes, levies.
imposts, duties, charges, fees, restricions or conditions whatsoever. In the event of the
undersigned being compelled by law or otherwise to make any such deduction then the
undersigned shall pay such additional amounls as will result in the receipt by the Holder of the
full amounts due hereunder

This promissory note constitutes direct, unsecured and unconditional cbligations of the
undersigned and the undersigned hereby waives preseniment, notice and protesl, waives
diligence in collection or bringing suit, and consents to alt exiensions of time, renewails, waivers
or modifications that may be granted by the Holder with respect to this promissory note. The
undersigned may not assign ils obligations hereunder without the Holder's prior written consent.
This promissory note and every part hereof shall be binding upon the undersigned and its
successors and assigns and shall enure to the benefit of and be enforceable by the Holder and
any of ils successors and assigns. This promissory note shall be governed by and construed in
accordance with the iaws of England and the undersigned hereby imevocably submits o the
non-exclusive jurisdiction of the English courts.

IN WITNESS WHEREOF the undersigned has executed this promissory nole the day and year
first abave written.

VBG Logiatics (VALE BSGR Logistics) Corp. b//

By,
Name
Title:
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PROMISSORY NOTE

ISSUE DATE: September 24, 2012
PRINCIPAL AMOUNT. USDS 500.000.00

FOR VALUE RECEIVED, the undersigned located at 17th Streel & Cheeseman Avenus, P O
Box 10-3218, 1000 Monrovia 10, City of Monrova, Montssrrado County, Liberia hereb,
acknowledges being indebted for, and promuses to pay (the “Payment Obligation ) to or to the
order of Vale Intemational SA {the "Holder"), al its office in Route de Pallatex 29. 1162, Saint
Prex, Switzerland or at such other place designated by the Holder by written nofice to the
undersigned, on demand, the principal sum of five hundred thousand dollars
(USD$ 500 000 00) (the "Principal Amount'’), which expression shall also mean the amount
herecf from time lo time outstanding) in lawful currency of the United States of America. The
Principal Amount shall bear interest from the Issue Date until the date on which the Principal
Amount is paid in full at a fixed rate of 16% (sixteen per cent) per annum calculated on the basis
of a year of 360 days with 12 30-day months Interest s payable on demand by the Holder The
undersigned may prepay al or part of the unpaid Princpal Amount at any time  provided
however that any such prepayment made by the undersigned to the Hoider shall be credited
first to the accrued but unpaid interest and any rema nder to the outstanding Principa Amount

All payments by the undersigned hereunder shall be made m United Stales dollars and m fu
without se'-off or counterclaim and free and ciear and without deduction for any taxes levies
imposts, duties, charges, fees restnctions or condibons whatsoever. n the event ol the
undersigned being compelied by law or otherwise o make any such deduchton then the
undersigned shall pay such add'ional amounts as w | result in the receipt by the Holder of the
full amoun's due hereunder

This promssory nole constitutes dreect unsecured and uncondiliona obiigations of the
undersigned and the undersigned hereby waives presentmeni, nolice and protest wa'ves
diligence ~ collection or br'nging suit and consents !o all exiensions of ime, renewals, waivers
or medifications that may be granted by the Holder with respect to thus promissory note. The
undersigned may not assign its obligations hereunder without the Holder's prior written consent.
This promissory note and every part hereof shall be binding upon the undersigned and its
successors and assigns and shal enure 1o the benefit of and be enforceable by the Holder and
any of its successors and assigns. This promissory note shall be governed by and construed in
accordance with the laws of Engiand and the undersigned hereby mevocably submits to the
non-exclusive jurisdiction of the E-glish courts.

IN WITNESS WHEREOF the undersigned has executad ths promisscry note the day and yea-
Frst above write-

VBG Logistics (VALE BSGR Logistics) Corp.

By
Name
Tile
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A 4

EXHIBIT
FORM OF PROMISSORY NOTE

PROMISSORY NOTE

ISSUE DATE. October 18" 2012
PRINCIPAL AMOUNT. USD$ 150 000 00

FOR VALUE RECEWVED, the undersigned, located at 17th Street & Cheeseman Avenue, P O
Box 10-3218. 1000 Monrovia 10, City of Monrovia, Montserrade County Liberia, hereby
acknowledges being indebted for. and promises to pay (the "Payment Obligation”) to ¢r to the
order of Vale International SA (the Holder”). at its office in Route de Paliatex 28, 1162 Sant
Prex, Switzerland, or at such cther place designated by the Hoider by wrtien notice fo the
undersigned, on demand, the principal sum of one hundred and fifty thousand dolars
(USDS$ 150,000.00) (the 'Principal Amount"), which expression shal alsc mean the amount
hereof from time to time ouistanding) in lawful currency of the United States of Amerca The
Principal Amount shall bear interest from the Issue Date until the date on which the Principal
Amount is pard in full at a fixed rate of 168% (sixteen per cent) per annum calculated on the basis
of a year of 360 days with 12 30-day months. Interest is payable on demand by the Holder The
undersigned may prepay aill or part of the unpaid Principal Amount at any time: provided
however that any such prepayment made by the undersigned to the Holder shall be crecited
first to the accrued but unpaid inierest and any remainder to the ouistanding Principal Amount

All paymenis by the undersigned hereunder shal be made in United States dollars and n ful
without sei-off or counterciaim and free and clear and without deduction for any taxes levies
imposts, duties, charges, fees, restrictions or conditons whatsoever. In the event of the
undersigned being compeiled by law or otherwise tc make any such deduction then the
undersigned shall pay such additional amounts as will result in the receipt by the Holder of the
full amounts due hereunder

This promissory note conslitutes drect, unsecured and uncondifional obligations of the
undersigned and the undersigned hereby waives presentment, nolice and protest, waives
diligerice in coleclion or bringing suft and consents tc all extensions of time, renewals, waivers
or modificaticns that may be granied by the Holder with respect to this promissory note. The
undersigned may not assign its obligations hereunder without the Holder's pnor writler consent.
This promissory note and every part nereof shall be bnding upon the undersigned and its
successors and assigns and shall enure {o the benefit of and be enforceable by the Holder and
any of its successors and assigns. This promissory note shall be governed by and construed in
accordance with the laws of England and the undersigned hereby irrevocably submits to the
non-exclusive wrisdiction of the English courts

iIN WITNESS WHEREOF the undersigned has executed this promissory note the day ard year
first abave writlen

VBG Logistics (VALE BSGR Logistics) Corp.

23
Name ,—/jx' Name; -
Title = Tuale
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PROMISSORY NOTE

ISSUE DATE: December 12", 2012
PRINCIPAL AMOUNT: USDS$ 450,000.00

FOR VALUE RECEIVED, the undersigned, located at 17ih Street & Cheeseman Avenue, P.O.
Box 10-3218. 1000 Monrovia 10, City of Monrovia, Montserrado County, Liberia, hereby
acknowledges being indebted for, and promises to pay (the "Paymeat Obligation”) to or to the
order of Vale International SA (the "Holder”), at its office in Route de Pallatex 29, 1182, Saint
Prex, Switzerland, or at such other place designated by the Holder by written nctice to the
undersigned, on demand, the principal sum of four hundred and fifty thousand dollars
(USDS$ 460,C00.00) {the "Principal Amount"), which expression shall also mean the amount
herect from time to time outstanding) in lawful currency of the United States of America. The
Principal Amount shall bear interest from the Issue Dale until the date on which the Principal
Amount is paid in full at a fixed rate of 16% (sixteen per cent) per annum calculated on the basis
of a year of 360 days with 12 30-day months. Interest is payable on demand by the Holder, The
undersigned may prepay all or part of the unpaid Principal Amount at any time; provided
however that any such prepayment made by the undersigned to the Holder shall be credited
first fo the accrued but unpaid interest and any remainder to the outstanding Principal Amount.

All payments by the undersigned hereunder shall be made in United States dollars and in full
without set-off or counterciaim and free and clear and without deduction for any laxes, levies,
imposts, duties, charges, fees, restrictions or conditions whatsoever. In the event of the
undersigned being compelled by law or otherwise to make any such deduction then the
undersigned shall pay such additional amounts as will result in the receipt by the Holder of the
full amounts due hereunder.

This promissory note constitutes direct, unsecured and unconditional obligations of the
undersigned and the undersigned hereby waives presentment, notice and protest, waives
diligence in collection or bringing suit, and consents to all extensions of time, renewals, waivers
or medifications that may be granted by the Holder with respect (o this promisseory note. The
undersigned may not assign its obligations hereunder without the Holder's prior written consent.
This promissory nole and every part hereof shall be binding upon the undersighed and its
successors and assigns and shall enure to the benefit of and be enforceable by the Holder and
any of its successors and assigns. This promissory note shall be governed by and construed in
accordance with the laws of England and the undersigned hereby irrevocably submiis to the
non-exclusive jurisdiction of the English courts.

IN WITNESS WHEREOF the undersigned has executed this promissory note the day and year

first above written.
Vg

VBG Logistics (VALE BSGR Logistics) Corp. v”

By: wmp@i " ré )ﬁ \ |
el —
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PROMISSORY NOTE

ISSUE DATE; January 10", 2013
PRINCIPAL AMOUNT: USDS$ 100.000.00

FOR VALUE RECEIVED, the undersigned, located al 17th Street & Cheeseman Avenue, P.O,
Box 10-3218, 1000 Monrovia 10. City of Monrovia, Momtserrado County, Liberia, hereby
acknowledges being indebted for, and promises lo pay (the "Payment Obligation"} to or lo the
order of Vale International SA {the "Holder"). at its office in Route de Pallatex 29, 1162, Saint
Prex, Swilzerland, or at such other place designated by the Holder by written notice to the
undersigned, on demand, the prncipal sum of one hundred thousand dollars (USD$
100,000.00) {the "Principal Amaount”), which expression shall also mean the amount hereof
fromn time lo time outstanding) in lawful currency of the United States of America. The Principal
Amount shall bear interest from the Issue Date until the date on which the Principal Amount is
paid in full at a fixed rate of 16% (sixteen per cent) per annum calculaled on the basis of a year
of 360 days with 12 30-day months. Interest is payable on demand by the Holder. The
. undersigned may prepay all or pant of the unpaid Frincipal Amount at any time; provided
however that any such prepayment made by the undersigned to the Holder shall be crediled
first to the accrued but unpaid interest and any remainder to the outstanding Principal Amount.

All payments by the undersigned hereunder shall be made in United States dollars and in full
without set-off or counterclaim and free and clear and without deduction for any laxes, levies,
imposts, duties, charges, fees, resirictions or conditions whatsoever. In the event of the
undersigned being compelled by law or otherwise to make any such deduction then the
undersigned shall pay such additional amounts as will result in the receipt by the Holder of the
full amounts due hereunder.

This promissory note constiutes direct, unsecured and unconditional obligations of the
undersigned and the undersigned hereby walves presentment, nolice and protest, waives
diligence in collection or bringing suit, and consents lo all extensions of lime, renewals, waivers
or modifications that may be grantad by the Holder wilh respec! to this promissory note. The
undersigned may not assign its obligations hereunder without the Holder's prior written consent.
This promissory note and every part hereof shall be binding upon the undersigned and its
successors and assigns and shall enure to the benelit of and be enforceable by the Holder and
any of its successors and assigns. This promissory note shall be governed by and construed in
accordance with the laws of England and the undersigned hereby Iirrevogably submits to the
non-exclusive jurisdiction of the English courts.

IN WITNESS WHEREOF the undersigned has executed this promissory note the day and year
firsl above written.

VBG Logistics (VALE BSGR Logistics) Corp.

Tile:
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PROMISSORY NOTE

ISSUE DATE: February 20" 2013
PRINCIPAL AMOUNT: USDS 50,000.00

FOR VALUE RECEIVED, the undersigned, located at 17th Street & Cheeseman Avenue, P.O.
Box 10-3218, 1000 Menrcvia 10, City of Monrovia, Montserrado Counly, Liberia hereby
acknowledges being indebted for, and promises to pay {the "Payment Obligation”} to or to the
order of Vale International SA (the "Holder”). at its office in Route de Paliatex 29, 1162, Saint
Prex, Switzerland, or at such other place designated by the Holder by written notice to tha
undersigned, on demanc, the principal sum of fifty thousand dollars (USDS 50,000.00) {the
“Principal Amount"), which expiession shall also mean the amount nereof from time to time
outstanding) in lawful currency of the United States of Amenca. The Principal Amount shall bear
interest from the Issue Dzte until the date on which the Principal Amount is paid in full at a fixed
rate of 16% (sixteen per cent) per annum calculated on the basis of a year of 360 days with 12
30-day months. Interest is payable on demand by the Holder The undersigneu may prepay ail
or part of the unpaid Pnncipal Amount at any time: provided however that any such prepayment
made oy ths undersignec to the holder shall be credited first to the accrued but unpaid interest
and ary remainder to the outstanding Principal Amount.

All payments by the undersigned hereunder shali be made in United States dollars and in fuil
without set-off or counterciaim and free and clear and without deduction for any taxes. levies,
imposts, duties, charges. fees, resirictions or conditions whatscever. In the event of the
undersigned being compelled by law or ctherwise to make any such deduction then the
undersigned shall pay such additional amounts as will result in the receipt by the Holder of the
full amounts due hereunger.

This promissory note conshiutes direct, unsecured and unconditional cbligations of the
undersigned and the undersigned hereby waives presentment, notice and protest, waives
diligence in coliection or bringing suit, and 2onsents to ail extensions of time renewals, waivers
or mocificatons that may be granted ty the Holder with respect to this promissory note. The
undersigned may nol assign ils obligations hereunder without the Holder's pricr written consent.
This promissory ncle and every part hereof shall be binding upon the undersigned and its
successors and assigns and shall enure to the benefit of and be enfcrceable by the Hokier and
any of its successors and assigns. This promissory nole shall be governed by anc construed n
accordance with the laws of England and the undersigned hereby irrevocably submits to the
non-exclusive jurisdiction of the English courts.

IN WITNESS WHEREOF the undersigned has executed this promissory note the day and year
first above written.

VBG LOgiIﬂ-Cj\(VALE BSGR Logistics) Corp. -
0\ I‘ . \(//
x By L - By: B
Name: | Name:
—Titie™ ] M
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PROMISSORY NOTI

(SSUE DATE June 10%, 2013
PRINCIPAL AMOUNT: USDS 20 000.00

FOR VALUE RECEIVED, the undersigned. located at 17th Street & Cheesaman Avenue PO
Box 10-3218 “000 Monrovia 10 City of Monrovia M.ntserrado County. Liberia. hareby
acknowledges being noebted ‘or and promises 10 pay (Ihe "Payment Obligation™) I:: or to the
order of Va e International SA ithe ‘Holder’ at its office in Route de Pal atex 28, 1182 Sant
Prex Switzerland or at such other pace designated by the Holder oy written notice to the
undersigned. on demand :ne principal sum of twenty thousand dollars (USD$ 20,000 00; (the
“Principal Amount’) which expression shal also mean the amount hereof from tima to time
outstanding) in lawful currency of the United Stales of Amenca The Principai A~iounl shal bear
intarest from the tasue Date until the date on whicnh the Principal Amourt is paid 1 full at & ‘ixac
rate of 16% (sixteen per cent) per annum calculated on the basis of a year of 360 days with *2
30-cay months Interest is payable on demand by the Holder The undersigned may prepay all
or part of the unpa d Principal Amount at any time, provided however that any such prepayment
made by the undersigned to the Holder shall be credited first to the accrued but unpaid interest
and any rema~der to the outstanding Principal Amount

All payments by the undersigned hereunder shall be made in Urited States doliars and tn ful
withoul set-off or counterclanm and free and clear and without deduction for any taxes leves
imposts. duties, charges, fees, restrictions or conditions whatsoever. |n the event of the
undersigned being compelled by faw or otherwise 10 make any such deduclion then the
undersigned shall pay such addit ona amounts as will result in the recsiot by the Holder of the
full amounis due hereunder

This promssory note constitutes direct unsecured and uncondihona obhgations of the
undersigned and the undersigned hereby wa ves presentment notice and protest, waves
diligence In col ection or brninging suit and consents to a extensions o time, renewals, wawvers
or modifications that may be granted by the Holder with respect to tnis promissory note The
undersigned may not assign s obligations hereunder without tne Holder's prior wnttan consent
This promissory nole and every part hereof shall be binding upon the undersigned and its
successors and assigns and shal enure to the beneft of and be enforceable by the Holder and
any of {s successors and assigns This promissory note shal be governed by and construed in
accordance with the laws of England and the undersigned hereby revocably submits to the
non-exclus ve jurisdiction of the Engiish courts

IN WITNESS WHEREOF the undersigned has execuled this promissory note the day and year

first above written

VBG Loglstica (VALE BSGR Logistics) Corp.

2577

J-"Fa 7 bocuq
e D/Rec Tpa
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PROMISSORY NOTE

ISSUE DATE: July 3¢ 2013
PRINGIPAL AMOURNT: JSDS 55,000.0C

FOR VALUE RECEIVED: the undersigned, located at 17th Sirest & Cheeseman Averue, P,
Box 10-22°8, 100C Wonroviz “0, Cily of Menrcv'a, Mortserrado County, Ubera, hereny
acknowles zes being indebted ‘or, and promises fo cay (the "Payment Obligation™) 0 or to the
order of Vae In‘ernaticna SA ::he "Holder"), et its c¢ffce in keute de Faliatex 28, “162, Saint
Prex, Swizerland, o~ at such cther place designaied by the Holder cy written nctice to the
.ndersigred, on demard, the principal sum of fifty %yve thousa~d dellars “JSD$ 55,030.05) (ke
"Peincipal Amount' | which e:pression snall also rean the amount hereof from lime to tme
cutstandirg) in lawfu cuirency of the United States > America. The Princical AmeJn: shall bear

rate of 16%: {sixteen ner cent) zer annum calculatec on the bas’s of a year of 360 aays with -
30-day mzrths. Interes! is payabe on demand by e Holder The undersigred ra, prepay all
cr part of 112 urpaid S-neipal ~rount at any time; previded hey ever that any such crepayment
made by tre undersigred to the Holder shali be credited first ! the accrued but unoaid interest
&nd any remainder - the outsiznding Principal Amount.

Al paymerts by the urdersigned hereurder shall te made in Lnited States dellars and in ful:
without set-o7 or ccu~terclaim 2and free and clear a~d withou. 2educlior for any axas, :evies,
‘mposts, cutes, charges, fees, restrictions or conadticns whatsoever. 'n the avent of tre
urdersigned . n~ ~nrepelinn by law o~ otherwise ic make any suc™ deductier then the
undersigred shall cay such adiilional amounts as il result in tne recep: by the Hoder of tre
fu ! amour:s due here.nder.

“his prom'ssory nole constitutes direc!, unsecured and wnccnditicna obligations of tre
urdersignec and 1ne undersigned heredy waives nresentment, notice and protest, waives
diligence r ccllectior or bringing suit, and consents ¢ al extensions of tire, renewais, waivers
o- modificaticns thal may be zranted by l1e Holdes with respest to this cromisscry note. Tre
undersignea <=’ =s: o o9 o ligatiors hereunzer without the Holders pricr wrikien consenrt,
Ths promrssory note and every part hereof shal be birdinrg upon the urdsrsigned and s
successers ard assigns and s~all enure ¢ the benefit of and - - ‘oiceame vy e Hoger and
any of its successors and assigns. This cromissory ~ale shall be goverred bv and censtrued in
accordarce with the 'aws of Engiand ard the undersigred hereby imevacanly sutmis to the
non-exclus: .~ jurisdiction of the : ~glish ccurs.

IN WITNESS WHEREGF the urdersignen has executed t1is premissory =ote the dat and year
first above #ritten.

VBG Logistics (VALE BSGR Logistics) Corp.

¥ L

ame Fe
Til'g: Title: 2 12« Pupn
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PROMISSORY NOTE

ISSUE DATE: July 3¢ 2013
PRINGIPAL AMOURNT: JSDS 55,000.0C

FOR VALUE RECEIVED: the undersigned, located at 17th Sirest & Cheeseman Averue, P,
Box 10-22°8, 100C Wonroviz “0, Cily of Menrcv'a, Mortserrado County, Ubera, hereny
acknowles zes being indebted ‘or, and promises fo cay (the "Payment Obligation™) 0 or to the
order of Vae In‘ernaticna SA ::he "Holder"), et its c¢ffce in keute de Faliatex 28, “162, Saint
Prex, Swizerland, o~ at such cther place designaied by the Holder cy written nctice to the
.ndersigred, on demard, the principal sum of fifty %yve thousa~d dellars “JSD$ 55,030.05) (ke
"Peincipal Amount' | which e:pression snall also rean the amount hereof from lime to tme
cutstandirg) in lawfu cuirency of the United States > America. The Princical AmeJn: shall bear

rate of 16%: {sixteen ner cent) zer annum calculatec on the bas’s of a year of 360 aays with -
30-day mzrths. Interes! is payabe on demand by e Holder The undersigred ra, prepay all
cr part of 112 urpaid S-neipal ~rount at any time; previded hey ever that any such crepayment
made by tre undersigred to the Holder shali be credited first ! the accrued but unoaid interest
&nd any remainder - the outsiznding Principal Amount.

Al paymerts by the urdersigned hereurder shall te made in Lnited States dellars and in ful:
without set-o7 or ccu~terclaim 2and free and clear a~d withou. 2educlior for any axas, :evies,
‘mposts, cutes, charges, fees, restrictions or conadticns whatsoever. 'n the avent of tre
urdersigned . n~ ~nrepelinn by law o~ otherwise ic make any suc™ deductier then the
undersigred shall cay such adiilional amounts as il result in tne recep: by the Hoder of tre
fu ! amour:s due here.nder.

“his prom'ssory nole constitutes direc!, unsecured and wnccnditicna obligations of tre
urdersignec and 1ne undersigned heredy waives nresentment, notice and protest, waives
diligence r ccllectior or bringing suit, and consents ¢ al extensions of tire, renewais, waivers
o- modificaticns thal may be zranted by l1e Holdes with respest to this cromisscry note. Tre
undersignea <=’ =s: o o9 o ligatiors hereunzer without the Holders pricr wrikien consenrt,
Ths promrssory note and every part hereof shal be birdinrg upon the urdsrsigned and s
successers ard assigns and s~all enure ¢ the benefit of and - - ‘oiceame vy e Hoger and
any of its successors and assigns. This cromissory ~ale shall be goverred bv and censtrued in
accordarce with the 'aws of Engiand ard the undersigred hereby imevacanly sutmis to the
non-exclus: .~ jurisdiction of the : ~glish ccurs.

IN WITNESS WHEREGF the urdersignen has executed t1is premissory =ote the dat and year
first above #ritten.

VBG Logistics (VALE BSGR Logistics) Corp.

¥ L

ame Fe
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PROMISSORY NOTE

ISSUE DATE: March 31%, 2014
PRINCIPAL AMOUNT: USDS$ 50,000.00

FOR VALUE RECEIVED, the undersigned, iocated at 17th Street & Cheeseman Avenue, P.O,
Box 10-3218, 1000 Monrovia 10, City of Monrovia, Montserrado County, Llberia, hereby
acknowledges being indebted for, and promises to pay (the "Payment Obligation”) to or to the
order cf Vale International SA (the "Holder"), at its office in Route de Pallatex 28, 1162, Saint
Prex, Switzerland, or at such other place designated by the Holder by written notice to the
undersigned, on demand, the principal sum of fifty thousand dollars (USD$ 50,000.00) (the
"Principal Amount"), which expression shall also mean the amcunt hereof from time to time
cutstanding) in lawful currency of the United States of America. The Principal Amount shall bear
interest from the Issue Date until the date on which the Principal Amount is paid in full at a fixad
rate of 1€% (sixteen per cent) per annum calculated on the basis of a year of 360 days with 12
30-day months. Interest is payable on demand by the Holder. The undersigned may prepay zll
or part of the unpaid Principal Amount at any time; provided however that any such prepayment
made by the undersigned to the Holder shall be credited first to the accrued but unpaid interest
and any remainder to the cutstanding Principal Amount.

All payments by the undersigned hereunder shall be made in United States dollars and in full
without set-off or counterciaim and free and clear and without deduction for any taxes, levies,
imposts, duties, charges, fees, restrictions cor conditions whatsoever. In the event of the
undersigned being compelled by law or otherwise to make any such deduction then the
undersigned shall pay such additional amounts as will result in the receipt by the Holder of the
full amounts due hereunder.

This promissory note constitutes direct, unsecured and unconditional cbligations of the
undersigned and the undersigned hereby waives presentment, notice and protest, waives
diligence in collection or bringing suit, and consents to all extensions of time, renewals, waivers
or modifications that may be granted by the Holder with respect to this promisscry note. Tha
undersignad may not assign its obligations hereunder without the Holder's prior written consent.
This promissory note and every part hereof shail be binding upon the undersigned and its
successors and assigns and shall enure to the benefit of and be enforceable by the Holider and
any of its successors and assigns. This promissory note shall be governed by and construed in
accordance with the laws of England and the undersigned hereby irrevocably submits to the
non-exclusive jurisdiction cf the English courts.

IN WITNESS WHEREOF the undersigned has executed this promissory note the day and year
first above written.

VBG Logistics (VALE BSGR Logistics) Corp.

il

Na \’ Name:
i i Title: -
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