JOINT VENTURE AGREEMENT

THIS JOINT VENTURE AGREEMENT made as of the 23rd day of January 2004
berween SONAGE SA so the head office is based in MALABO Equatorial Guinea

AND:

TRIPLE OPTION TRADING 610 CC. So the head office is based in south Africa P. C.
ROY 477, Wapadrand, Pretaria, (NN R RA Tel +?7R?:1TANPRN Fay Trl+7717 RO7
6281

REPRESENTED by Mr. NIEK DU TOIT

ON THE OTHER HAND IT IS AGREED AS FOLLOW:

ART. 1 -

It is agreed that, the joint venture shall develop a corporate structure that will respond to
the varivus transporiation requirements in Equatorial Quineu. Charler services, Airline
services and maritime services. The organization form of the joint venture campany
shall be a limited liability compagny incorporated in Equatorial Guinea juridiction.

ART.2-
The companies, SONAGE and TRIPLE OPTION TRADING, shall put together their
know-how to organize and carry out the management of the present exclusive contract.

ART. 3-

DENOMINATION.

Both SONAGE SA and TRIPLE OPTION TRADING shall agree to the denomination
of the new company.

ART.4 -

A} Al activitics carried out by TRIPLE QPTION TRADING i n the territory of
Equatorial Guinea shall be known by SONAGE {IN THE AIRLINES BUSINESS OR
MARITIME}.

B) The Adminstrative Services:
The majonity of the staff shall be from SONAGE {EQUATO-GUINEANS}.

C} TRIPLE OPTION TRADING 610 CC shall inform SONAGE the origin of the
Airplancs and Boars wich they are going to use in the territory of equatorial guinea
D} The crew member of airlines or bouts shall include the personnel of TRIPLE
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D} SONAGE shall have a represemativ in every business carried out by TRIPLE
OPTION TRADING 610 CC in the territory of Equatorial Guinea.

E) SONAGE SA and TRIPLE OPTION TRADING 610 CC shall have a joint
account with two joint signulures uf Lhe responsibles of the two parties.

ART. S-

DISTRIBUTION OF PROFITS:

Unless the parles agree olherwise, al (he cluse vl cadly year (he profits shall be
distnbuted to the partics 50% each after all the expenses.

ART. 6-

DURATION OF THE JOINT VENTURE

The duration of the joint venture is {5} years, The establishment of the joint venture
shall start from the date on which all business licences required are obtained. This joint
venture may be extended for a futher ten {10} years with the consent of both partics
subject to obtaining any required approvals.

ART. 7-

PROHIBITIONS

TRIPLE OPTION TRADING 610 CC, shall not carry out any other activities in the
territory of equatonial guinea without the agreement of SONAGE.

ART. 8-
CANCELLATION OF THE CONTRACT
This agrreement shall terminate upon:

la} The liquidation of the company
1b} Non respect of one of the clause of the present contract
t¢} Mutual agreement of the parties,

{d) A final decision by the arbitrators appointed pursuant to this Agreement that this
Agreement should terminat o,

{e) An event which substantially prevents the company from achieving its objectives. W

A failure by one of the parties to fulfil its obligations under this agreement shall be
concidered as an cvent entitling the other party to terminate this agreement only when ==
such failure substantialy prevents the company from achieving its objectives. T
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Whether a party has terminated or has the right to terminate this agreement shall be

arbitrable issues. Therefore, no

tice of termination given by one pasty to the other, if 50!

accepted by the other, shall not relieve the notifying party of its obligations to submig: )

the question to arbitration.

ART. G-
Any modification of the clause
with both parties,

ART. 10-
SETTLEMENT OF DISPUTE.

T

s of the present joint venture shall be made in agreement

S

All disputes arising in connection with this agreement shall be finally seniled under the

juridiction of MALABO.

ART. 11
OTHER DISPOSITIONS.

Trn 1hoe senrris o dhiw prasvmrn rggrmmrssaetln, oar 10ny lnu-u'.n' CLAKPN 1 TR o AL 4] " AT
TRADING 610 CC shall make the commitment o work together in conformity with

the legislation and regulations

e

in force in the Territory of Equatorial Guinea.

S&bu Tor
FOR THE COMPANY: FOR THE COMPANY
TRIPLE QPTION TRADING 610 CC SOMNAGE SA
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