
City of Buenos Aires, August 16th, 2013 

Messrs. 

Compañía Inversora en Minas S.A. 

Tucumán 1, 4th floor. 

City of Buenos Aires 

Attention: Fabio Rozenblum 

 

Ref.: Offer Nbr.  1/2013 of the Shareholders Agreement 

We are writing to You: (i) in our capacity as shareholders holding a 100% of the 
shares of Minera IRL Patagonia S.A. (the “Company”); and (ii) in my capacity as 
President of the Company, in order to present You by these presents, the following 
Offer of Shareholders Agreement (the “Offer”). In the case the Offer is accepted by 
You, the Shareholders Agreement (pursuant to the definition set forth hereof) shall be 
ruled by the terms and conditions of Exhibit I attached to the Offer. 

Finally, we inform You that this Offer shall be deemed accepted by CIMINAS if 
before August 30th, 2013, CIMINAS accepts in writing this Offer Nbr. 1/2013 of 
Shareholders Agreement. 

Yours faithfully, 

By Minera IRL Patagonia S.A. 

 

 

____________________ 

Diego Francisco Helge Pablo Cristian Benavides Norlander 

President 

 

By Minera IRL Limited 

 

__________________ 

Diego Francisco Helge Pablo Cristian Benavides Norlander 

Attorney 

 

By Hidefield Gold Limited  

 

____________________ 
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Diego Francisco Helge Pablo Cristian Benavides Norlander 

Attorney 

 

By Exploraciones Bema S.R.L. 

 

____________________ 

Diego Francisco Helge Pablo Cristian Benavides Norlander 

Director 

 

By Minera IRL Argentina S.A. 

 

 

____________________ 

Diego Francisco Helge Pablo Cristian Benavides Norlander 

President 

 

 

 

 

 

 

 

 

 

 

 

 

Exhibit I 

Terms and Conditions of the Offer 

In case the Offer, pursuant to which this present is an essential part as Exhibit I, 
has been unconditionally accepted in the terms and conditions set forth therein, it shall 
be understood that, at the moment said acceptance is perfected (the “Acceptance Date 
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of the Offer”), the Shareholders Agreement has been perfected (the “Agreement”) 
pursuant to the following terms and conditions, by and among: 

(I) Compañía Inversora en Minas S.A., a business corporation (sociedad anónima) 
organized and existing under the laws of Argentina, domiciled at Tucumán 1, 4th floor, 
City of Buenos Aires (hereinafter, “CIMINAS”); 
 
(II) Minera IRL Limited., a publicly-traded company organized and existing under the 
laws of Jersey, domiciled at Ordnance House, 31 Pier Road, St. Helier, Jersey, listed on 
the London AIM Stock Exchange, Canadian TSX  and the Lima Stock Exchange, a 
growing company in Latin America, having transactions and/or projects in Peru and 
Argentina(hereinafter, “Minera IRL Limited”); 
 
(III) Hidefield Gold Limited , a company organized and existing under the laws of the 
United Kingdom, domiciled at 31 Bury Street, 6th floor, London, United Kingdom 
(hereinafter, “Hidefield”); 
 
(IV) Exploraciones Bema S.R.L., a limited liability company (sociedad de 
responsabilidad limitada) organized and existing under the laws of Argentina, 
domiciled at Av. Córdoba 1324, 6th floor, City of Buenos Aires (hereinafter, “Bema”); 
 
(V) Minera IRL Argentina S.A., a business corporation (sociedad anónima) 
organized and existing under the laws of Argentina, domiciled at Av. Leandro N. Alem 
1110, 13th floor, City of Buenos Aires (hereinafter, “IRL Argentina”, and together with 
Bema, Hidefield and Minera IRL Limited., referred to as “Grupo IRL”, and together 
with CIMINAS, the “Shareholders”); and  
 
(VI) Minera IRL Patagonia S.A., a business corporation (sociedad anónima) duly 
organized and existing under the laws of Argentina, domiciled at Av. Córdoba 1324, 6th 
floor, City of Buenos Aires (hereinafter the “Company” and together with the 
Shareholders, the “Parties”).  

RECITALS 

(a) WHEREAS the Shareholders own a 100% of the capital stock and voting 
rights (hereinafter, the “Capital Stock”) of the Company, principal purpose of which is 
to develop mining activities of prospecting, exploration and exploitation (hereinafter, 
the “Company”). 

 
(b) AND WHEREAS the Company exclusively owns the “Mining Rights” 

pursuant to Section I hereof. The Mining Rights are located at the province of Santa 
Cruz consist of a total extension of approximately 227,666 hectares. Besides, the 
Company exclusively owns the livestock establishments “Bema”, “El Cóndor” and “El 
Principio”; 

 
(c) AND WHEREAS, dated as of August 15th, 2013, the Company offered an 

investment master agreement to CIMINAS, which was accepted as of August 15th, 2013 
(hereinafter, the “Master Agreement”), pursuant to which CIMINAS agreed, under 
certain circumstances and subject to the fulfillment of certain precedent conditions 



stated in this Master Agreement, to make an investment in the Company (hereinafter, 
the “Investment”) which is to be implemented in the field of engineering, construction 
and development, in particular, but not limited to, the Dón Nicolás Project (hereinafter, 
the “Project”). 

 
(d) AND WHEREAS the Project is composed of the Mining Rights owned by 

the Company and is located at the Province of Santa Cruz, more precisely in the 
Deseado Massif, a plateau consisting of Middle to Upper Jurassic age volcanic rocks 
that host economically important, fracture controlled, low sulphidation epithermal gold-
silver mineralization. 

 
(e) AND WHEREAS, pursuant to the Master Agreement, the Investment shall 

be carried out by means of capital contributions made by CIMINAS (the 
“Disbursements” or “Contributions”) corresponding to the Tranches of investment (the 
“Tranches”). 

 
(f) AND WHEREAS, in consideration for the Contributions of the First 

Tranche carried out by CIMINAS pursuant to the Master Agreement, Minera IRL 
Limited shall issue 9,146,341 shares of Minera IRL Limited owned by CIMINAS. 
These shares are of Minera IRL Limited, listed on the Stock Exchange of London, 
Canada and Lima and their full payment has been made in Argentina through a capital 
contribution of CIMINAS for and on behalf of Minera IRL Limited, in Pesos at the 
Exchange Rate determined at the Calculation Date.  

 
(g) AND WHEREAS(i) in consideration for the Contributions of the Second 

Tranche carried out by CIMINAS pursuant to the Master Agreement, the Company 
shall increase its Capital Stock and shall issue Common Shares equivalent to 7.8% of its 
Capital Stock in favor of CIMINAS (according to the definition given in the Master 
Agreement and in Section I hereof); and (ii) at the Acceptance Date of the Offer, under 
the Contributions of the Second Tranche, CIMINAS shall make a partial contribution of 
funds in the Company and shall subscribe as consideration Common Shares equivalent 
to 0.26% of the Capital Stock of the Company. 

 
(h) AND WHEREAS, in consideration for the Third Tranche Contributions 

carried out by CIMINAS pursuant to the Master Agreement, the Company shall 
increase its Capital Stock and shall issue in favor of CIMINAS Class C Preferred Shares 
equivalent to a 16.1% of its Capital Stock (according to the definition given in the 
Master Agreement and in Article I hereof). Once the sum of dividends corresponding to 
CIMINAS by virtue of the Third Tranche reaches the amount of U$S 15,000,000, Class 
C Preferred Shares corresponding to the Third Tranche shall be converted into New 
Common Shares representing a 16.07% of the Capital Stock of the Company.  

 
(i) AND WHEREAS, in consideration for the Fourth Tranche Contributions 

carried out by CIMINAS pursuant to the Master Agreement, the Company shall 
increase its Capital Stock and shall issue Class D Preferred Shares equivalent to a 
21.11% of its Capital Stock (according to the definition given in the Master Agreement 
and in Section I hereof). At CIMINAS own discretion and choice, and subject to the 
fulfillment of certain conditions and occurrence of certain circumstances, Class D 



Preferred Shares, or a part thereof, may be redeemed by the Company, up to CIMINAS 
option, or converted into New Common Shares of the Company.  

 

(j) AND WHEREAS, in consideration for the Investment set forth in the Master 
Agreement, CIMINAS as of the Acceptance Date of the Offer, has been converted into 
a shareholder of the Company pursuant to the mechanisms stated in the Master 
Agreement and to the subscription of different capital increases and consequent 
issuance of new shares owned by CIMINAS representing a 0.26% of the Capital Stock 
of the Company as of the date of execution hereof, and which may increase up to a 45% 
of its Capital Stock.  

(k) AND WHEREAS, after the incorporation of CIMINAS as a Shareholder of 
the Company, the Shareholders are seeking to settle certain matters related to the 
exercise of their political and economic rights and to set forth the standards ruling on 
the governance and management of the Company.  

NOW THEREFORE, in consideration of the foregoing and the mutual covenants and 
promises contained herein, the Shareholders have decided to execute this Agreement. 

Article I 

Definition and Interpretation 

Section 1.01 Definitions. For the purpose of this Agreement, the following terms 
shall have the meaning specified herein: 

“Shares” means, collectively, Class C Preferred Shares, Class D Preferred 
Shares, New Common Shares and Common Shares, currently owned by the 
Shareholders at present or in the future.  

“Class C Preferred Shares” means all Class C preferred shares, exclusively 
owned by CIMINAS at present or in the future, of AR$ 1 par value per share, each of 
which is entitled to one (1) vote per share, which shall be issued by the Company 
following the Master Agreement and for good consideration of the Third Tranche 
Contribution carried out by CIMINAS, which have priority over Common Shares, and –
at CIMINAS own discretion and choice- over Class D Preferred Shares, preference of 
which shall be stipulated in the terms and conditions of their issuance pursuant to the 
Master Agreement, and shall also be stated in the corresponding shareholders meeting 
of the Company. Pursuant to the Master Agreement, Class C Preferred Shares may be 
converted into New Common Shares.  

“Class D Preferred Shares” means all Class D preferred shares, exclusively 
owned by CIMINAS at present or in the future, of AR$ 1 par value per share, each of 
which is entitled to one (1) vote per share, which shall be issued by the Company 
following the Master Agreement and for good consideration of the Fourth Tranche 
Contribution carried out by CIMINAS, which have some degree of priority over 
Common Shares, preference of which shall be set forth in the terms and conditions of 
their issuance pursuant to the Master Agreement, and shall also be stated in the 
corresponding shareholders meeting of the Company. Pursuant to the Master 



Agreement, Class D Preferred Shares may, under certain circumstances, be redeemed or 
converted into New Common Shares.  

“Common Shares” means all registered common shares of AR$ 1 par value per 
share, each of which is entitled to one (1) vote, outstanding or to be issued by the 
Company, pursuant to the Company’s Bylaws, this Agreement and the Master 
Agreement.  

“Shareholders” shall have the meaning set forth in the Heading hereof. 

“Common Shareholders” mean all Shareholders who own the Common Shares 
and the New Common Shares of the Company.  

“Class C Preferred Shareholder” meaning CIMINAS as the exclusive owner of 
Class C Preferred Shares issued by the Company due to the contribution carried out in 
the Third Tranche of the Master Agreement.  

“Class D Preferred Shareholder” meaning CIMINAS as the exclusive owner of 
Class D Preferred Shares issued by the Company due to the contribution carried out in 
the Fourth Tranche of the Master Agreement.  

“Agreement” shall have the meaning set forth in the Heading hereof.  

“Master Agreement” shall have the meaning set forth in the WHEREAS (c) 
hereof.  

“Capital Stock” shall have the meaning set forth in the WHEREAS (a) hereof. 

“CEMA” shall have the meaning set forth in Section 13.01 (c) hereof. 

“CIMINAS” shall have the meaning set forth in the Heading hereof.  

“Mining Rights” shall have the meaning set forth in the Master Agreement.  

“Business day” means any day other than a Saturday, Sunday or a day on which 
banking institutions in Buenos Aires and/or in the Province of Santa Cruz are authorized 
or imposed by law and/or by any other cause other than the Debtor, to be closed.  

“Bylaws” means all bylaws in full force and effect of the Company, together 
with all the amendments, attached hereto as Exhibit A.  

“Confidential information” shall have the meaning set forth in Section 11.01 
hereof.  

“Project Production Begin Date” is the moment as from which the Company is 
in a position to obtain income from the sale or from any other activity or commercial 
transaction making use of the minerals arising from the Project or Mining Rights, after 
their comminution, grinding, benefit and any other process of treatment, to be carried 
out in the Project area or in near zones.  

“Transfer Notice”: the Right of First Refusal shall have the meaning set forth in 
Section 6.03 (ii) hereof, and the Tag-Along rights shall have the meaning set forth in 
Section 6.04 (i) hereof.  



“New Common Shares” means all common shares issued in favor of CIMINAS, 
pursuant to the Master Agreement and to this Agreement.  

“Parties” shall have the meaning set forth in the Heading hereof.  

“ARS Pesos” or “AR$” means the local currency of Argentina.  

“Business Plan” shall have the meaning set forth in Section 5.09 hereof.  

“Negotiation Term” shall have the meaning set forth in Section 12.01 hereof. 

“Annual Budget and Investment Plan” are the budgets and investment plans 
that Shareholders have to prepare annually, with the purpose of defining the destination 
and/or allocation of the economic resources annually, considering the development of 
the Project’s start-up and operating activities and/or the development or continuance of 
works aimed at the execution of other projects concerning the Mining Rights owned by 
the Company, pursuant to the Business Plan.  

“Project” shall have the meaning set forth in the WHERERAS hereof.  

“Conflicts Situation” shall have the meaning set forth in Section 12.01 hereof. 

“Company” shall have the meaning set forth in the Heading hereof.  

“U$S” means the local currency of the United States of America.  

Section 1.02 Interpretation. (a) The terms with an initial capital letter provided 
herein, which are not specifically defined in this Agreement, shall have the meaning 
contemplated in the Master Agreement.  

(b) The Parties hereto agree that this Agreement together with the Bylaws and 
the Master Agreement, are the main agreements ruling on their rights and obligations as 
Shareholders of the Company. In the event of any inconsistency between this 
Agreement and the Master Agreement, the latter shall prevail. In the event of 
ambiguous interpretation, contradiction, or doubt among the terms and conditions 
stipulated in this Agreement, in the Master Agreement or in the Bylaws, this Agreement 
shall prevail, notwithstanding that the Parties are bound to make all necessary acts to 
modify the Bylaws so as to reflect, as long as possible, the provisions of this Agreement 
and the Master Agreement. The provisions which are not expressly or implicitly set 
forth in this Agreement, in the Master Agreement or in the Bylaws, shall be governed 
by the Argentine Business Company’s Act Nbr. 19,550 (hereinafter, the “LSC” for its 
acronym in Spanish). 

(c) All mention to “Shareholders” shall be construed as the Shareholders of the 
Company at any time of interpretation or implementation of the section, unless 
otherwise stated in the context or letter of the Agreement.  

Section 1.03. Order of priority of the Transaction Documents. In the event of 
inconsistency between the Master Agreement and this Agreement, the terms of the 
Master Agreement shall prevail.  

Article II 

Purpose 



Rights and Contributions 

Section 2.01 Purpose. By virtue of this Agreement, the Parties hereto are entitled 
to certain political and economic rights that may correspond for their capacity as 
Shareholders of the Company, stating among them: (a) mutual rights and obligations 
related to their respective shareholdings (direct or indirect, present or future, common or 
preferred), and to the rights and obligations arising herefrom, and (b) the rules to jointly 
manage and govern the Company.  

Section 2.02 Capital Stock. The Capital Stock of the Company, as of the date 
hereof, is represented by the Common Shares and the New Common Shares, which are 
detailed in the Exhibit 2.02. The Capital Stock shall be updated by the Parties in 
accordance with any adjustment in the shareholder’s ownership and/or any change in 
the capital stock of the Company that may occur in the future.  

Section 2.03 Class of Shares. As of the date of execution of this Agreement, the 
Shares are classified as follows: (i) Common Shares and (ii) the New Common Shares, 
which have the same voting power and right to speak, and identical economic 
preferences than Common Shares.   

Section 2.04. Class C Preferred Shares and Class D Preferred Shares. CIMINAS 
shall be the exclusive owner and holder of Class C Preferred Shares and Class D 
Preferred Shares, pursuant to Section 1.01 hereof and to the rights attributed to these 
shares in the Master Agreement. The terms and conditions of Class C Preferred Shares 
and Class D Preferred Shares issuance are contemplated in the Master Agreement, 
which shall also be reflected in the Company’s meeting of shareholders and in the 
Bylaws.  

Article III 

Shareholder’s meeting 

Section 3.01. The Shareholders shall held a shareholder’s meeting for such 
purpose, at least once a year within four months after the closing date or whenever 
required by the directors, or any of the Shareholders. The meeting shall be held in the 
principal place of business. Company resolutions in the first and second call shall be 
adopted by a qualified majority of a 95%, except as otherwise provided in Section 3.02 
below.   

Section 3.02 (i) Special Majority Vote. The following matters shall be treated in 
the shareholder’s meeting of the Company and shall require for its approval, at any 
time, whether in the first or in the second call, a favorable vote of the shares owned by 
CIMINAS. CIMINAS shall be entitled to call a meeting of shareholders by simply 
requesting the call to the President or the President of the Statutory Audit Committee of 
the Company, or by delivering a note to the remaining Shareholders.  

(a) Increase or reduction of the Capital Stock. 

(b) Any act of disposition over the Mining Rights or the output arising 
herefrom, including, for instance: a) to create or approve mining mortgages over the 
Mining Rights in order to ensure the fulfillment of any kind of obligation; b) to approve 
the execution of royalty agreements, hedging agreements, or any kind of agreement that 



may impair the Mining Rights and/or the products to be obtained and/or extracted 
and/or the commercialization or sale of these products in any way whatsoever; c) to 
approve the execution of avio agreements, usufruct mining agreements, mining 
antichresis, mining lease, mining joint ventures, prospecting agreements with option to 
purchase or produce, and/or any other agreement pursuant to which options in favor of 
third parties are granted for the possible acquisition of the Mining Rights, or pursuant to 
which the Mining Rights of exploration, exploitation, or disposition are impaired, or 
may undermine the rights of property of the Mining Rights of the Company; d) to 
associate with any third party (including but not limited to, any state company, state 
organization, or mixed enterprise) in the prospecting, exploration or development of the 
Mining Rights or the Project; and e) to create Mining Groups or Mining Companies – 
according to the terms set forth in the Argentine Mining Code- with the Mining Rights.   

(c) Approval of the Business Plan and the Annual Budget and the Investment 
Plan of the Company, and definition of destination and/or allocation of the economic 
resources in the context of development of the duties related to the Project start-up 
and/or development or continuance of works aimed at the execution of new projects 
based on any Mining Rights of the Company. 

(d) Amendment of the Bylaws, change of the Company’s purpose and 
initiation of any activity different from the one provided in the purpose herein.  

(e) Liquidation or Dissolution of the Company. 

(f) Sale, lease, transfer or any other act of disposition of the whole or a 
material part of the Company’s assets or property. 

(g) Constitution of a lien over the property of the Company, except for the 
payment of the balance price for the acquisition thereof. 

(h) Amendments in the policy of dividends and any other payment of 
dividends concerning any of the Shares, except for the payment of dividends of Class C 
Preferred Shares and Class D Preferred Shares, which shall have an economic priority 
over the Common Shares duly agreed by the Parties in favor of CIMINAS pursuant to 
Section 2.04 of this Agreement and the Master Agreement. The terms of this preference 
are set forth in the Exhibit 2.04 which is an essential part hereof.  

(i) Implementation of any measure intending to convert any of the outstanding 
shares, or to issue shares with a preference or priority regarding dividends or assets 
superior or equal to Class C Preferred Shares and Class D Preferred Shares of 
CIMINAS.  

(j) Any merger, where the Company may be absorbed or not, split-off or 
reorganization of the Company. 

(k) Any increase in the authorized number of, or in the issuance of Common 
Shares or additional Preferred Shares –jointly with the value of shares on each issuance- 
or any convertible security of the Company and/or its subsidiaries. Any increase in the 
Capital Stock that may alter the percentage shares of CIMINAS.  

(l) Any increase or reduction in the authorized number of members of the 
Board of Directors. 



(m) Any price-fixing or change in the fees or in the remuneration of any of the 
members of the Board other than the provided herein, as the case may be.  

(n) Approval of any resolution of the Company related to its admission into 
the regime of public offering in the Stock of Exchange or listing of its shares or other 
marketable securities.  

(o) Approval of the Financial Statements of the Company. 

(p) Approval of the execution of the Engineering, Procurement, Construction 
and Management Agreement for the production of Project’s engineering and 
construction.  

(q) Any decision related to obtaining an alternative of financing of the 
Company. 

(ii) Notwithstanding the abovementioned, CIMINAS shall have the following exclusive 
powers: 

(a) Appointment and dismissal of the CFO (Chief Financial Officer) and of all 
his/her team (including but not limited to the Chief of the Purchasing and 
Logistics Department), and the temporary substitutes in the case of dismissal 
and/or successive dismissals. 

 
(b) Appointment of the Manager (or the highest authority in the management) of 
Institutional and/or Community Relations and of all his/her team, and the 
temporary substitutes in the case of dismissal and/or successive dismissals.  

 
(c) Appointment and dismissal of the accounting auditor (it shall be necessary to 
appoint one of the Big Four, as they are known in the market), and the 
temporary substitutes in the case of dismissal and/or successive dismissals.  

(iii) Considering the appointment of the Technical Management that shall be in charge 
of technical and operating issues related to engineering, construction, start-up and 
operating activities of the Project, and the eventual development of the remaining 
Mining Rights, CIMINAS shall be entitled to participate and collaborate with Grupo 
IRL in the appointment of the members.  

Article IV 

Dividends Policy 

Section 4.01 Dividends. Once the economic priority of Class C Preferred Shares 
and Class D Preferred Shares is herein met, the Parties, on a best-effort basis, agree to 
distribute at least a 25% of the net profits pursuant to the annual financial statements.  

Article V 

Company’s Board of Directors 

Section 5.01 Board of Directors. All issues related to the Company’s Board of 
Directors shall be governed by the Bylaws, the LSC and the applicable laws, except as 
otherwise stated in the following sections. 



Section 5.02 Composition. (i) The Board of Directors of the Company shall be 
composed of 5 regular directors and of their corresponding alternate directors. Grupo 
IRL shall be entitled to appoint, collectively 3 regular directors and their corresponding 
alternate directors, and CIMINAS shall be entitled to appoint 2 regular directors and its 
corresponding alternate director. The chairman and deputy chairman of the Board shall 
be one of the directors appointed by Grupo IRL. Each shareholder has undertaken the 
obligation to enforce Directors and Auditors appointed hereto to the fulfillment of the 
provisions contemplated in this Agreement.  

(ii) The right to appoint the majority of Directors of the Company, as well as its 
Chairman and Deputy Chairman, shall be vested in the Shareholder who has the relative 
majority of the capital stock of the Company (to such end the collective shareholdings 
of Grupo IRL shall be deemed as the only shareholder) and the other two directors shall 
be appointed by the first minority.It is hereby expressly stated that the right corresponds 
to Grupo IRL collectively and not to each of the shareholders composing Grupo IRL in 
particular. 

Section 5.03 Statutory Audit Committee. The auditing of the Company shall be 
carried out by an Statutory Audit Committee, composed of three regular auditors and 
their respective alternate auditors, two of them are appointed by Grupo IRL (together 
with the alternate auditors) and only one is appointed by CIMINAS (together with the 
corresponding alternate auditor). 

Section 5.04 Notice of meeting. The Board of Directors shall meet at any time 
when necessary for the conduction of its social businesses, or when required by the 
President or by at least two members of the Board. The President shall deliver a written 
notice of all Board of Director’s meetings to all directors, either personally, via fax or 
through email (sent to the email that each director indicated at the time they took 
office), at least seven (7) business days prior to the meeting, stating time, date and place 
and order of agenda. In the event of unanimous quorum at the Board of Director’s 
meeting, prior notices shall not be required. Any other director may propose the 
inclusion of other item in the order of agenda before the celebration of the meeting, and 
its treatment shall be included in the original order of agenda.  

Section 5.05. Remuneration. Directors shall not be compensated for the exercise 
of their functions, unless independent directors other than the Shareholders are 
exercising their functions; in this case the remuneration shall not exceed the limits 
stipulated in the LSC. 

Section 5.06 Dismissal and Substitution. If there is any vacancy on the Board of 
Directors caused by any absence, impairment or resignation, it shall be automatically 
covered by the alternate director appointed by the same Shareholder that had appointed 
the regular director who is leaving vacant the position. The new director shall remain in 
his/her position until the substituted director is reincorporated, in case of absence, or 
until the termination of the commission in case of impairment or resignation.  

Section 5.07 Committees. Directors appointed by CIMINAS shall be part of 
each committee of the Board of Directors in order to deal with the different issues 
related to the course of business of the Company, for instance the Investment 
Committee is constituted pursuant to Section 9.1of the Master Agreement.  



Section 5.08 Special Majority. The decision-making process requires an absolute 
majority of the members of the Board, except for the unanimous vote of the Directors 
required in the following matters:  

(a) Whenever loans or advance payments are granted to any business 
corporation (sociedad anónima), partnerships or other entity, in amounts that exceed the 
equivalent in ARS Pesos of U$S 100,000, applying the official exchange rate published 
by Banco de la Nación Argentina as of the date the loan was granted.  

 
(b) Purchase or acquisition of shares and/or of any other security of any business 

corporation (sociedad anónima), partnership or other entity.  
 
(c) Modification of the principal activity of the Company.  
 
(d) Grant any lien securing a debt, even when dealing with business debts 

incurred in the ordinary course of business, except for the guarantees securing property 
acquired by the Company. 

 
(e) Indebtedness for an amount that exceeds the equivalent in the currency 

chosen for the debt, of U$S 500,000 per year applying the official selling exchange rate 
published by Banco de La Nación Argentina, at the closing rate of the day prior to the 
decision of going into debt, provided it is not included in the Annual Budget and 
Investment Plan of the Company. The restriction set forth hereof includes the limit to 
carry out or make any kind of commitment against any Governmental Authority 
(including the Investment Plan required by section 217 of the Argentine Mining Code) 
or regions of influence of the Project or of the Mining Rights for amounts exceeding the 
abovementioned figure. Except for the right of the Company to go into debts, at its own 
option, pursuant to the terms of the Line of Credit Agreement. [Subject to definition] 

 
(f) The approval of any expense or obligation that exceeds the equivalent in 

ARS Pesos of U$S 100,000 using the official selling exchange rate published by Banco 
de la Nación Argentina, at the closing rate of the day prior to incur into this expense, 
and which has not been contemplated in the Annual Budget and Investment Plan, or in 
the Business Plan of the Company.  

 
(g) Celebrate or be a party of an operation carried out with a director, officer or 

employee of the Company or any subsidiary, affiliate or party related to the Company or 
to the Common Shareholders or any of those individuals.   

 
(h) Hire, dismissal, change on remuneration of the privacy or executive officers, 

including the approval of any option plan. The officers appointed pursuant to Section 
5.13 of this Agreement are hereby expressly excluded from Section 5.08 (h). 

 
(i) Filing a prepackaged proceeding (“APE”, for its acronym in Spanish), a 

bankruptcy petition under Chapter 11 (reorganization), a voluntary petition or 
dissolution of the Company or its subsidiaries or a debtor’s settlement, appointment or 
acceptance of the appointment of an administrator, co-administrator, supervisor, court 



auditor, or trustee over the whole or a material part of the property of the Company or 
its subsidiaries, or that without being material may substantially impair their course.  

 
(j) Approval of the Business Plan and the Annual Budget and Investment Plan, 

as well as their eventual reviews and/or amendments.  
 

(k) Approval of the quarterly review of the Business Plan and Annual Budget 
and Investment Plan. 

 
(l) Any commitment that may economically impair the Mining Rights, for 

instance: a) Assignment, sale or transfer of Mining Rights or any right arising hereof; b) 
creation of a mining mortgage over the Mining Rights; c) execution of  royalty 
agreements, or any kind of agreement that may impair in any way whatsoever the 
Mining Rights and/or the products to be obtained and/or extracted from the Mining 
Rights; d) execution of any kind of agreement pursuant to which rights and/or options in 
favor of third parties are granted for the eventual acquisition of Mining Rights or 
pursuant to which the Mining Rights are being threatened; and f) constitute Mining 
Groups or Mining Companies.  

 
(m) Incorporation of third parties in the development of Projects owned by IRL 

(including the state, under any involvement whatsoever). 
 
(n) Any material change in the accounting policies, practices, methods or 

principles of the Company.  
 
(o) Any operation or series of operations that may have a material tax impact 

and/or an exchange control impact over the Company.  
 
(p) Constitute any lien over the property of the Company except for the payment 

of the balance price charged for their acquisition. 
 
(q) Change of domicile of the Company. 
 
(r) Pass the plan of the management reporting of the Company. 
 
(s) Approval of the hiring of Key Individuals.  
 
Section 5.09 Business Plan. The Board of Directors shall pass a 5-year Business 

Plan, draft of which is attached to the Exhibit 5.09, where goals and objectives of the 
Company in prospection, exploration and exploitation matters, costs and expenses, 
indebtedness, capital contributions, growth plan, acquisitions, etc., shall be set forth. 
This Business Plan shall indicate the particular goals concerning the net profit to be 
achieved each of the 5 years. The Business Plan shall be quarterly reviewed by the 
Board of Directors of the Company, who shall be bound to meet quarterly to such end. 
The first Business Plan of the Company shall be approved by the Board of Directors on 
November, 2013. 

 



Section 5.10 Annual Budget and Investment Plan. The Board of Directors shall 
pass the annual budget and investment plan, drafts of which are attached to the Exhibit 
5.10, which shall be annually prepared by the Shareholders, with the purpose of 
defining the destination and/or allocation of the economic resources annually, 
considering the development of the Project’s start-up and operating activities and/or the 
development or continuance of works aimed at the execution of other projects of any 
Mining Rights owned by the Company, pursuant to the Business Plan. In case the 
Business Plan suffers any amendment caused by its quarterly review by the Board of 
Directors of the Company, the Board shall carry out the corresponding amendments to 
the Annual Budget and Investment Plan.  

 
Section 5.11 Reporting. The Company shall have a reporting plan for its 

management, which shall be proposed by the President of the Board of Directors, and 
be duly passed by the latter.   

 
Section 5.12 Management of the Company. Grupo IRL shall be exclusively 

entitled to propose and appoint the General Manager of the Company, through the 
Directors appointed by this shareholder, provided that its shareholdings in the capital 
stock of the Company is equal or higher than 51% of the capital stock.  

 
Section 5.13 Key Individuals. Shareholders hereby agree that the Board of the 

Company shall resolve the hiring of technicians who are essential and material for the 
purposes of this Project  (hereinafter, “Key Individuals”). The Board shall duly decide 
in the most convenient and appropriate way the hiring of said Key Individuals for the 
Company and the remuneration they shall receive concerning the work carried out, 
which shall be consistent with the market standards for these duties.  

 
Article VI 

Transfer of shares 
 

Section 6.01 Transfers. Except for Section 6.05, Shareholders shall not transfer 
their shares of the Company, unless the transfer follows the proceedings set forth in 
Article VI. The Parties hereto agree that any individual or legal entity that is 
incorporated as a shareholder of the Company hereinafter, shall be required to join this 
Agreement as a shareholder by satisfactorily signing a written adherence letter for 
Shareholders, and pursuant to which the new shareholder shall undertake all and each of 
the obligations under this Agreement.  

 
Section 6.02 Preemptive Rights. In the event the Company increases its capital 

stock, and/or issues new Shares and/or any other security that may be converted into 
Shares, all Shareholders shall be entitled to participate in these issuances as long as they 
respect the existing proportion for each share class present at the time of issuance. 
Shareholders shall be entitled to the preemptive right and to the right to increase 
shareholdings, within the class they belong to, and with the same preferences and 
privileges than the shares owned at the time of exercising the preemptive right. 

 
Section 6.03 Right of First Refusal. (i) In the event that a Shareholder of the 

Company would have received a firm and binding purchase offer (hereinafter, “Firm 



Binding Offer”), and decides to transfer in whole or in part his/her Shares of the 
Company (hereinafter, the “Transferring Shareholder”) to the third party who made 
the offer (the “Acquiring Third Party”), the remaining Shareholders shall be entitled to 
buy the total amount, but not less than the total, of Shares subject to the transfer (the 
“Right of First Refusal”). 

 
(ii) The Transferring Shareholder shall notify in writing to the remaining 

Shareholders (the “non-Transferring Shareholders”) his/her intention to transfer the 
shares (the “Transfer Notice”) together with the terms and conditions of the transfer 
(the “Transfer Terms”). The non-Transferring Shareholders shall within thirty (30) 
running days, counted as from the delivery of the Transfer Notice (the “Preference 
Term”), notify in writing to the Transferring Shareholder, his/her intention of acquiring 
the total amount, and not less than the total, of his/her shares subject to the transfer and 
pursuant to the proposed Transfer Terms (the “Offer Acceptance”).  

 
(iii) After the term of notification given to the Non-Transferring Shareholders to 

notify the Offer Acceptance has expired, the Transferring Shareholder shall inform the 
Non-Transferring Shareholders if someone has stated his/her intention to acquire the 
shares subject to the transfer (the “Accepting Shareholders”) and in such a case inform 
the proportions pursuant to which the shares shall be acquired. If the Right of First 
Refusal is exercised by more than one Accepting Shareholder, they shall acquire the 
transfer shares proportionally to their respective shareholdings in the Company.  

 
(iv) The formal signing of the final documents (the “Transfer Documents”) and 

its corresponding transfer of shares shall take place within sixty (60) running days 
counted as from the expiration date of the Preference Term.  

  
(v) If the Preference Term expires and none of the non-Transferring 

Shareholders would have exercised his/her First Refusal Right, the Transferring 
Shareholder shall be entitled to freely transfer his/her shares to the Acquiring Third 
Party pursuant to the Transfer Terms. If the Transferring Shareholder would not have 
signed the final documents of the purchase with the potential buyer within ninety (90) 
running days subsequent to the Preference Term expiration, the shares subject to the 
transfer shall not be transferred unless the proceeding abovementioned is carried out 
again.  

(vi) As a prior condition to the perfection of the transfer of shares, new 
Shareholders shall execute this Agreement undertaking all the rights and obligations 
corresponding to the Transferring Shareholder hereto.  

 
Section 6.04 Tag Along Right. In the event that any of the Shareholders hereto, 

owner of any class of shares, decide to transfer in whole or in part his/her Shares of the 
Company to a third party (the “Transferring Shareholder”), CIMINAS shall be entitled 
to exercise the Tag-Along Right and transfer together with the Transferring 
Shareholder, on a pro rata basis, its shareholdings in the Company. 

 
The abovementioned Tag-Along Right shall be governed by the following 

provisions:  
 



(i) The Transferring Shareholder shall notify in writing to CIMINAS (the “non-
Transferring Shareholder”) his/her intention to transfer his/her shares (the “Transfer 
Notice”) together with the terms and conditions of the transfer (the “Transfer Terms”). 
The Non-Transferring Shareholder shall, within thirty (30) running days, counted as 
from the delivery of the Transfer Notice (the “Offer Term”), notify in writing to the 
Transferring Shareholder his/her intention to transfer his/her Shares to a third party 
pursuant to the Transfer Terms (the “Offer Acceptance”).  

(ii) In the event the Non-Transferring Shareholder decides to exercise his/her 
Tag-Along Right, the formal signing of the final documents and the corresponding 
transfer of shares shall take place within sixty (60) running days counted as from the 
expiration date of the Offer Term, together with the collection of the transfer price, 
pursuant to the Transfer Terms.  

 
(iii) Tag-along obligations undertaken by the Common Shareholders in Section 

6.05 hereof are not applicable to CIMINAS which might freely transfer its Shares in the 
Company  to the Common Shareholders and/or to any third party, not being subject to 
the terms of the Tag-Along Right.  

 
Section 6.05 Transfer to Affiliates. Sections 6.02, 6.03 and 6.04 shall not be 

applied to the transfer of shares to an Affiliate of the Shareholder provided that the 
Affiliate signs this Agreement. In this context, the assigning shareholder shall notify the 
transfer to the Company and to the other Shareholders, stating under oath that the 
assignee is an Affiliate, and shall attach a copy of this Agreement signed by the 
Affiliate, as an evidence of its acceptance. The transferee shall be held jointly and 
severally liable for the fulfillment of the Affiliate obligations arising from this 
Agreement, as well as for the obligations inherent in his/her capacity as shareholder of 
the Company.  

 
Section 6.06 Registration of the restrictions to the transferability of shares. The 

titles representing shares and the Share Register shall contain the following legend:  
 
“Sale, transfer or any act of disposition of these shares is restricted pursuant to Article 
5 of the bylaws and to the Shareholder’s Agreement entered into by and among the 
shareholders of the Company, dated on August 15th, 2013, which is available to any 
person, either physical or legal, interested in performing any of these acts at the 
principal place of business.” 

Article VII 
 Commitments 
 
7.01 Several commitments of Minera IRL Limited: Grupo IRL agrees to enforce 

the fulfillment of the following obligations by the management of the Company: 
 
(a) To implement and keep an appropriate accountability and a costs control 

system and other registries pursuant to the applicable accounting principles 
in Argentina.  

(b) To immediately inform the Shareholders about any non-routine 
investigation or inspection of public entities, that may threaten the 



business, financial position, or property of the Company in any case 
whatsoever.  

(c) At all times, allow the Shareholders to visit, in business days and hours, 
the facilities of the Company, the Project and the Mining Rights areas, to 
have reasonable access to corporate books and other accounting registries, 
and to any information that the Shareholder may, from time to time, 
require.  

(d) To immediately inform the Shareholders about any material change in the 
economic, financial, legal, market, technological, or political conditions 
that may negatively impair the business of the Company or its economic or 
financial situation.  

Article VIII 

Representations and Warranties of the Parties 

Section 8.01. Representation and Warranties of Grupo IRL and the Company: 

Grupo IRL represents and warrants to the other Shareholders that as of the date 
hereof: 

(i) The Company is a business corporation (sociedad anónima) duly registered, 
organized and existing under the laws of Argentina, currently empowered to execute all 
the necessary operations and businesses involved at present, or that may be carried out 
in the future.  

(ii) Common shares are free from any lien, limit of transferability or any other 
right or option in favor of third parties.  

(iii) The Capital of the Company is composed according to the details set forth 
in Exhibit 2.02 and the shares of the Company are validly issued and are not subject to 
repayments or reimbursements of any kind whatsoever.  

(iv) The Company and Grupo IRL are duly authorized and qualified, 
respectively to enter into this Agreement and to execute all the corresponding acts 
hereto. No default or breach of the Governing Laws or damage to a third party 
whatsoever is implied by the formal signing, execution and fulfillment of this 
Agreement by Grupo IRL and the Company. This Agreement creates legally binding 
and valid obligations for the Company and Grupo IRL, enforceable against them 
according to their own terms and conditions.  

(v) Neither the Company nor Grupo IRL are required to request or obtain any 
authorization, approval, waiver, consent, order, license, permit, certification, validation 
or exemption in order to enter into and execute this Agreement.  

(vi) Except for this Agreement and the Master Agreement, there is no other 
agreement, arrangement or understanding binding for the Company that contain 
provisions about the rights and/or restrictions that may be applied to the Shares of the 
Company, including the preemptive rights, rights of first refusal, call option rights, 
drag-along and tag-along rights.  



(vii) Mining Rights Continuance. Free from any lien or encumbrances that may 
affect their quiet enjoyment. (i) Mining Rights are validly and exclusively owned by the 
Company; (ii) this ownership has never been challenged by third parties and there is no 
third party holding or trying to hold rights over the Mining Rights; (iii) the Mining 
Rights are valid and in full force and effect, free from any lien, encumbrance, 
injunction, mortgage, trusts, court or administrative measures, and from any situation 
that affect or may affect in the future, or that limit or restrict or may in the future limit 
or restrict in any way whatsoever the full exercise of the rights of ownership, 
exploration, exploitation, enjoyment by the Company; (iv) except for the Master 
Agreement, the Mining Rights are not subject to other agreements –including, but not 
limited to- royalty agreements, mining lease agreements, usufruct, assignment or leasing 
agreements, exploration or exploitation, or other similar agreements– and that the 
agreements duly executed with third parties concerning the Mining Rights were 
terminated, and the effects of these terminations shall not affect the Mining Rights in 
any way whatsoever; (v) that they are not aware of any provisional measure, pending or 
executed, any pending proceeding or administrative, judicial, or arbitration proceeding 
that impair or may impair the Mining Rights; (vi) that they are not aware of any fact that 
may give raise to judicial and/or extrajudicial and/or administrative remedies and/or 
claims related to the Mining Rights, therefore, they hereby bind themselves to 
immediately cure the Mining Rights, as the case may be, pursuant to law; (vii) that no 
one has ever taken possession of the Mining Rights in such a way as to pretend their 
acquisition through adverse possession; (viii) Mining Rights do not show any latent or 
redhibitory defects; (ix) Mining Rights are in possession of the Company and registered 
at the Mining Secretary of Santa Cruz and before the mining authorities of the province 
of Chubut, there are no pending proceedings related to challenges that question the 
ownership of the Mining Rights of the Company and Shareholders; and (x) that the 
Company has not executed any royalty agreement or any other agreement with third 
parties whose effects may impact on the production, operation or product of the sales of 
minerals extracted from the mines. 

Section 8.02. Representations and Warranties of CIMINAS 

CIMINAS represents and warrants to the shareholders that, as of the date hereof: 

(i) It is a business corporation (sociedad anónima) duly registered, organized 
and existing under the laws of Argentina, currently empowered to carry out all the 
necessary operations and businesses involved at present, or that may be carried out in 
the future.  

(ii) That it is legally authorized and qualified based on the respective legal and 
statutory provisions governing it to execute this Agreement and fulfill its respective 
obligations, and that it has implemented all regulations and/or decisions and/or 
corporate and/or internal approvals necessary for the formal signing, execution and 
fulfillment of this Agreement.  

(iii) CIMINAS is not required to request or obtain any authorization, approval, 
waiver, consent, order, license, permit, certification, validation or exemption so as to 
enter into and execute this Agreement. 



(iv) Except for this Agreement and the Master Agreement, there is no other 
agreement, arrangement or understanding binding for CIMINAS that contain provisions 
about the rights and/or restrictions that may be applied to the Shares of the Company, 
including the preemptive rights, rights of first refusal, call option rights, drag-along and 
tag-along rights.  

Article IX 

Capital Increases 

Anti-Dilution Clause 

Section 9.01. During the term of two years after the Project Production Begin 
Date, or up to five years as from the Acceptance Date of the Master Agreement, 
whatever comes first, no capital increase, or new issuance of Common Shares, New 
Common Shares, Class C Preferred Shares, or Class D Preferred Shares, shall cause the 
dilution of the Shareholder’s interests. 

Article X 

Breach  

Section 10.01. Breach of Agreement. (i) In the event that any of the 
Shareholders breaches the terms of this Agreement, the non-breaching party shall 
demand the Breaching Party to stop such breach within a term of 10 days. After this 
term is due, if the breach has not been cured, the non-breaching party shall be entitled to 
initiate a dispute resolution proceeding pursuant to the terms of Section XII of this 
Agreement, with the purpose of compensating the damages caused by the Breaching 
Party. 

Article XI 

Confidentiality 

Section 11.01 Confidentiality. (i) Terms and conditions of this transaction, 
including the existence and content of this Agreement, shall be considered as 
confidential information (the “Confidential Information”) and shall not be disclosed to 
any third party by any of the Parties hereto, except for the cases required by the 
applicable laws. 

(ii) The Common Shareholders and the Company shall not disclose the terms of 
this Agreement to any person different from the officer or member of the Board of 
Directors of the Company, or accountants and/or lawyers of the Company.  

(iii) Whenever the law requires Confidential Information, or a competent 
authority, or whenever it may reasonably have good interests in the information, the 
Disclosing Party shall make his/her best efforts (and shall cooperate with the efforts of 
the other party) to request and obtain confidential treatment of the information disclosed 
for such cause. 

(iv) All press communication related to the existence of the Master Agreement 
and this Agreement, as well as to any other agreement among the parties hereto shall be 
previously agreed by the other parties.  



Article XII 

Permanent Dissent 

Section 12.01. Permanent Dissent. The Shareholders shall make their best efforts 
to overcome eventual dissents concerning the abovementioned matters in Section 3.01, 
3.02 and 5.08 of this Agreement to be adopted by the Board or the Shareholders 
Meeting of the Company. In the event that the necessary consensus to decide any of the 
mentioned issues in said sections pursuant to this Agreement is not reached, the issue 
shall be dealt with by a representative appointed by each of the Shareholders for the 
purpose of reaching an agreement concerning saidissue (the “Conflict Situation”).  

Representatives of each Shareholder shall participate in a first negotiation 
tranche and they shall meet at least twice in the term of seven (7) running days after the 
Shareholder’s Meeting or the Board’s Meeting has been held (the “Negotiation Term”). 

Upon expiration of the Negotiation Term, if the Parties have not reached an 
agreement on the Conflict Situation, they shall refer the dispute to the proceeding stated 
in Section 13.01 (c) hereof.  

Article XIII 

Miscellaneous 

Section 13.01Governing Law. Jurisdiction. (a) This Agreement shall be 
governed and construed pursuant to the laws of Argentina. 

(b) In case of any disagreement, the Parties shall make their best efforts to solve 
the dispute, on a more amicable basis.   

(c) If the disagreement, controversy or dispute concerning the interpretation or 
fulfillment of this Agreement continues throughout time, the Parties hereby expressly 
agree to refer the dispute to an arbitration proceeding pursuant to the rules of the 
Mediation and Arbitration Business Center (“CEMA”, for its acronym in Spanish) 
(Civil Organization). Arbitration shall be in Spanish and shall have its principal place of 
business in the City of Buenos Aires. Arbitration panel shall be composed of three 
members, appointed pursuant to the Rules of CEMA. Each party shall appoint an 
arbiter, and they shall choose a third arbiter acting as the president of the Arbitration 
Panel. In the event that one of the parties does not appoint his/her arbiter, or whenever 
the arbiters of the parties do not reach an agreement with the third arbiter, the 
appointment shall be carried out by the President of the Board of Directors of CEMA. 
The corresponding arbitration award shall be final and may not be appealed for the 
Parties. 

Section 13.02Severability. If all or one of the Sections hereto is declared null 
and void by any competent authority, only such provision shall be considered null and 
void, keeping the remaining rights and obligations of the Parties hereto in full force and 
effect.  

Section 13.03Entire Agreement. This Agreement contains the entire agreement 
among the Parties pertaining the operations contemplated herein and replaces all 



negotiations, representations, commitments, offers and agreements, either oral or 
written, entered into among the Parties before the date hereof.  

Section 13.04Expenses. Each Shareholder shall be liable for the costs and 
expenses, including the expenses of all his/her advisors, related to the negotiation and 
formalization of his/her condition as Shareholder of the Company. 

Section 13.05Successors and assigns. This Agreement shall be binding to all the 
Parties, to their respective successors, legal representatives, successors and/or assigns 
and shall be enforceable by and against them.  

Section 13.06Notices. All notices, petitions, notices of demand and any other 
communication pursuant to this Agreement shall be stated in writing, by certified mail 
or fax confirmation receipt, to the following addresses: 

CIMINAS 

Tucumán 1, 4th floor 

City of Buenos Aires 

Attention: Fabio Rozenblum 

 

With copy to: 

Estudio Beccar Varela Tucumán 1, 4th floor. 

City of Buenos Aires 

Tel. +5411 4379 6800 

Attention.: Roberto A. Fortunati 

 

To all legal ends of this Agreement, the Company and Grupo IRL constitute domicile 
and unify their legal entity at 

Grupo IRL 

Av. Córdoba 1324, 6th floor 

City of Buenos Aires 

Tel. +5411 5353 1120 

Att.: Matias Iwashita 

 

With copy to:  

González & Ferraro Mila 

Juan María Gutiérrez 3765, 4th floor. 



City of Buenos Aires 

Tel. +5411 5237 1010 

Att.: Mariano González 

 

Notwithstanding the personal notices to the members of the Board of Directors of the 
Company to the meetings of this body, the notices shall be delivered at the domiciles ad 
litem constituted by the directors. The Parties may change the domicile ad litem. In such 
case, they shall notify the other party with fifteen days in advance. All notices shall be 
delivered through letter with acknowledgement of receipt or any other due notice. 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


