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I llr: r lil¡tu¡Jr?ll lrltl.,i.rçt trt ltru rìgt tJtt¡rìjrr¿.1

'l'¡hlc 2 - Oonccrsioll Fee lnl patl on GPl.f,,t / fil¡r¡n:r
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l, t 'l't'n: Corclisslo;r- ACRIÌEIIEN"I' - lTrl' AucUs'¡' 200.1
'l'hc Ghura Pons nncl lJarbor¡rs Authority (OPl'f A) in linc rvith thc Cevernntcnt of Çhanl's
-l'rade ind Dcvelopment Gaterva,v Project fl'hc Gaterva,v Projecl) enlbarked on the port relolm
proccss through private pâriicipation in the developnrent of facilitiss rvithin the'l'erna Por't.
CPll;\'s developnrent progr¡urnles tre also in acc¿rrchnce rvith thc mandat¡: un<ler thc CPI{A
I.arv l)N[]CiL,-160 ol 1086.

irr: ln,lul¡.,200'1, CPHA entered into a Shareltolcler,Agreenent with fulericlinn Port l'{oldings. n

cons$rtìulìr rcgi-stcrccl in rlle tJnited Kingdonr, tnade up of'AItM-Terminals l.ogistics
..\Tiir:a. Lìr:Liygues -l'raverux ¿rnd Sulton lÌnergy Group. l'he GPHA' rp

established n spccial þurposc vehicie (SPV) iVlcridian Port Services Linrited
discr¡ssions u'ith thc then Governntent undèr {he L.eadershíp oiH.E. J,A fic
sharelroltlei-nrenrbcrs of the SPV (l\{PS) wäs nol fully discloscd in $ha
Sul.rseqtren f.l.r, irr A ugrrsi 200'l; GllH¡\ critered ìnto a Concession irh MerirJirrn
Pults Selviçes l..td,. fìrr ¡hc Cont¿riner''linninaI Opcrations

l'hc lìr'st Cr.rnces.sion Agleetuetti rvas el'f'ected on 151 as the clote of' f:i¡si
(lolumercíal Move [r-v" MP.S. lt rnust be noted that ttre original MPS
ie nninal, includilig thrr prccurclltcttt o['cranes and (Are a,.\) tì'om the tlatc
of'corrrrlissioniug in.luly 2f)05 till i\4frS's ''go-l t 200't

r : ; ' Âs r rc-sult of'natiÕrtal ccottonric grorYtli ll.lç. írtg volunres oI cnntainerizcd cargo

il

,tU

hanif led at thç "l'c¡n¿ Port, (iPl'lA t'let: íded
in crriler to âccollln{)claic Iarger c
in lirrc ruitir thc GPll¡\ fuhstc
the 'l'cnra Port into r.lcc¡:cr

rPl ln 201

intcrniltion¿I coni¡leti ti irc te
íts vision rll' bccclrníng
tlevclo¡r aclcr¡unte fhc
rncct the cclonomic,lt thc co.tr ry

thc pro.iect to exptncl lhe'l'enra Port
incrçase its ront¿¡incr handlíng ca¡racil.-v

nitiaterl thr ¡rroeurernent prol:ess to exparul
rvith the "[ema Poû lv{aster Plan thr:uglr
was p¿lü of thc sTrategy r:flGPlli\ to realizq:

rtrtd logistics hr¡b of Wcst Atrica. 'fhe goal rvâs tc)

f"l'cnta, 1o co¡rc rvith projectecl grou,th in trnflic ancl to
iud the region over the long lr.rrn.

P

['catLrre o{'
rrc'r,r' ,coÍiïh

|,7 llEf:o C}r 2rn Jr,¡¡F 2{ll.{
Í hc {il}H¿\ on Junc utcd a DoA {DoA) to lhe Concession Agrecment r.vitfr Mericliarr
['orts S DoÂ updated nnd amended sorn* provisions in thc Concession Agrecmcnt
fi¡r the clevelil ond operation of a cont¿tincr telminal in the Port of Terna. A nujor

thç DoA i

uìtt [eüìì rf i,it .r

1,3 l3¡crrcRr¡U¡;D To Tilrì DuEn or É\ûrENürvilrN1'
I'rior to .thç eÍecution o1"tltc Do¡\. a scrics of'evelìts, ¡rrcsenteci bc'lorv, provicle a cornprchcnsive
lractgroúÌiii ancl circu¡nstances under which thc DoÂ was e,\ecutçd, The fommittee has establishcd
that, Cìl)HA's otvn interna I e llorts hacl generated su flìcienl clata and techn ical in tbrnlation that bccanle
r.¡selìrl ¿o the Coneessionaire i MPI-l ür'oup te exccute lhe prr:jcct.

s ríght granted to MPS to elcsign, cfcvek:p, $lrllge, and gpcr'¿tc Terminal j {n
in thc Port ol'Terna. l'-urther dclails are provideil in Section ,i

(Ì | i),, ,, t-i

d



..t; r,.'lin" iuirir rr.'. '=qrir"ni.;i;;¡;r,;'i;;;rrj;; p;.;;.;;.',,*nt Acr. and in pursuir orrransparcnc¡, andvaltre f'or nlonej¡ con-qídemtions, Cl'HA decícled ro r¡se the l,lt*in,äùnur conrperítive TcnderFloçcss 'as a ¡tlelhotj to proctrrc contrncrors, Enancíers und operutors for the port of .l.enla
tixponsion Pr<lject. l'hc Fínt procurelneni No(ice l.uug irru.¿'iy Glrl-lA in local andinrernnti0nal ¡ncdia covering thc pcriod Febnrary l, 2013 ro Aprit tizots.'l'hi.ç norice rvas attllltl f'or Expression .f ln¿erest {RËol) tc Finance n,td dgi;;, procurc and constnrcr{F&EPC') thc Poil [xpansitln Devcloprnenl works, ¡[ nunrber of:entíties shcrwcrJ inrcrcst in thePro.iect' cPlJ¡\ recciverf 56 entriesran inilicarion of the high tocolait¡ írternario;ai i,;;;r;;'i,,tlie Project due to the ínhcrenr potcnrial oithc busirress,

r1)
i i.: i

f:ina n cc it lrrl lin gín ccr, Irrocure, Construct (F'& fiPC) I n I erna tion¡ll CornperitivÂ toi¿rlnl"lfJ out of'the ió a pplicants i consorti¿r rvcrc shortlisted a¡lcl
sct oIevaluation crítcria. Tlr c prc-qunlificd o¡rplicants were

a

[)ìi:¿Ucls thc dclivery rrf'the Polt of '['enla [xpan.sion Worlc. The itar
issLlcrl on ,lrrh' 12, ?0lj and rhc lìnal bid subrnission clate
sllorf listed erltírícs rccci vcd the fi¡ll ser uf' üic.ld ing Docunr(lolllnlcrcíai, [:ilrarrcial l]ícl lirnns. I)ra[t Fornl -s of D,',,\nnÇrr¡re ol' uscfrrl Docilmertts) rver.e prcparcd by C
[t ic'lcl i ng f]röiicss.

ln-trç111'es¡¡ the tinle, a ma.ior prc-
¡\nlirassacktr lJol'cl. in ¡\ccra far the

suhsequentfy to ßids
rvãS

14. All thc
('l'echnical,

'and all ,/rcldencla
ûn adnr steretl thn:rrgh the

by CPFIA ar the Movenpick
Funding agencies. Morc lhan

7

r i:i BicJ Con
tl and theirr20 lrcìr'sot'ì s ¡ra lt ic i ¡:ratccl in t h e prc- ll irJ rd ber 2, 20I 3. IVI in ufes of'nri:crsitc visits, rcsponsos [o reqtrcsts f'or clar

tnf¡s.
s ancl lechnical engagenteltts r.ve rc allaclnlinistcrrccl f ullr' b.v Cìpl fz\ rr.r thr: p0ncnts,

¿\t thc clo.ss of'the bícl on Jnn , 201 sevetì bids rverc lcceived ånd ,.r,ete lbiulcl to hef rr I l.r. rc,,-¡rr:nsi ve tri thc I [Tl ptrblicly anrÍ the conlnercial terrl.r d*e lnrecl¡n il{CÐt'diln ve liiclding ¡)rocedures. lJirls rvere su bjectet! to¡rlclitu ir:ar-i' eval r,írtiolrs rvilh reculnlrteacfations f*rlarclcrl to üpl-l,4torvlrds lhc L ilrocess,

1..Ì..-ì Lxprc'ssioa oI Ti'r¡¡rinrl Opernlnrs
i i _r ; ;\s parl r f'tltc Â issued anothqr procilrctnent nolice 0n A pril I 0, 2û l4 Jbr Itcquestfi:¡r lere :i( lilr 'fernt i$â I f)evefopers anrl 0pcra tors lor Conlairrer, Rol l-d).n-lìoll-ûtr nltoJ I Pnsscngur Tcrminals in the Port o['l"em¡. 'l'he cloSíng dntu lbr thcrvr¡s i\d ny 14. CPl.l,A, rëceivccl i6 entiies as ol the close of the subm issicrn <Jeadline

rnl
tu¡r ol nrtiur ínrcrnation*l ¡rfnyers in ihe v¿rious terrní¡ial o¡tcrations. lt ísthat the I{}ï01 lbr lhe Tern¡inal Operalors rvns dil'felent fronl the BitJding'for

ptðcurement plaüs rvele meant I0 run coucilt.relltl),to,
will inllur-tncc the tìnal ten¡inal superstruçlute designs

Ll

the ron$tructicxr rvork-s. 'l-hcse trvo ñairi
ho-pefuIly. engagc varioLrs o¡:cratcrs rvho
foi'the ir operations.

'l"hc conrrlritfee notccr that in ail trrcse p.ocurc'nrcnr nctíccs, Mps / ¡vf pH did n0r panicípiltc inthe cotnpetitive proccsscs, ¡tPMT a¡rå Bolloré jointly 
"*p,=r*.I in,rr.r, in thc operationslìEOl. brrt nt-tt rrs ,.þf 

f)1..1" l'or that nlaflcr.

d

l{} } i);i .q ,:



;j ì:ì

lJ.t

whilc the PrÕctlrçnlL-nl l)roce5scs tt'ere ulldcrn'¿ì),, the thcn cor,crnrncnt. acting rhrough thrlsccl"or n¡illistr¡' ís'sttecl a <lircctjvc to cPH.,\ to _tenr¡naie tlre procLrrement prorresse"-. .l.hc
ilircctivt'teqttcstccl [ìPll;\ t{.] open clíscUssion.santl negotiation rr,¡t1., ùlps fcrrthe Port of Tenrirl;xi:arrsian l)ro.iect.'l'hc Conrmitrec clirl nor sighr a rvriiren c.videncc of t¡e directive,

LJ.4
;irt:

I'err¡rín¡tion oln lntcrntf iur¡¡ll C'on pctili1,0 tlitlding lll.ocurcmÊnl proccsscs
t*orr,s0<¡uurtly, on Nr:veln[r*r l.ì 2014, Cp},f¡\ liirrrrally icnn¡nflted tlre procurerncnl proccs.s I'tlrthe'fernr i¡ta | 0¡rerations. Lc.trers r.vere fbnnally scanned ancl senl to the proponcnts. Âgaírr orrl)eeernber 16. 201"1. the EpCt ancl fi¡lance Ilicl rvr¡s al^so terntiltnted b1' ihe oln noficeIu all tl¡c parliçip¿lnts rvhÒ subrlli ¡ted bids

i i r : on N'venlber 14. 20 r,r, jusr * day arter rhc iern¡i'aticin of the Terniinal rls entproi1c5.1i. CPt.lA exs{t¡t*d a Mcororan<lurn nl {indcr.srand ing (MotJ) iv u nc lcal'ç"hcthcr' {}r t(l \\,hat cxtenl thù }loIi rvas ncqr¡tinted bel.rrrc exec ut

I he ('orn¡ll ílte* icientifìerj sonic contnrrlirt ions in the
l¡clì:r'c c:tcctrLiprr. (Jnc ol'srmh cont¡.adicr ions is thc
scctìotì 1,.'\r'ticlc 4). it r.e f'ers lo an cxrcllsion of.thc
s*cti0ll (Annex 2
1.1.¡:¿,¿¡¡ç. Tlrc inr¡ll
r\ ¿ìs lö sctve fis tfie
tll'the thell (iovunl
llr.oiect \vils \\,í(lc l)¡

heen r:ccti!i*ri
of ln {}nc

Jüa¡.r, rvfiile nnothcr '\

mofc fh¿rlt nn uhlitîu¡tul
fir In thc lìeport.'l'he Mo[.;

on of thc DoA.l"he clecisinn
iver the Pt:rt tlf Tcnla Ëlspansion
nredia,

r..1,.5

-ìi i

ii'

l.l Ë.1

l¡ri*r
/ ;v-lllf 'r I'rcposll tr.r lirp;rurl Ñl r''l.) thc ¡¡l{en¡¿tti*nal pr{)ce5s, Á,Pfut]' a¡rd Bolloré Grou¡,', irr 2012,a¡r¡lrnncherl ljPl.l¡\ ro cx tn IR the iVll¡$ tcr¡nilral rlong lheir proposi:rll;ryorrt ltr si¡ti$fy lyl!¡5 on Iayotit u:as rcjcc:tcd hy G Pl'lA bec*usrr ir clicl llotcqlnli?tnr lo the Port's w¿ts t¡ot conside¡'ed as iìn option to lhe rctìdcrproces¡;. hcrlcc {hc un uE^ ltl tencler procüs,sss int¡aducsd in l._j,l alltl l.J.j ¿ll.lr¡vc

r.,
t.J,6
| 'b!

þlPS' i¡l Nr)i'ctllbcl'201'1. indicatc'J to thc l)residenc-r, olchana thar ír rvr>rllclprovicle lìrnrlingiì¡r thc (iPllÂ'Mastcr:lìla¡ Dcvcli)prncnt Progranrrne inclu<ling thc Ex¡:ansion of.lhc Tcma -
it'i;"!elrnT''i j{iIïli{:i:iïïtìi:ï,lïïiîffi iïtuîiil:*ffi r,[*ilï;ïcnr'le.irtg p'ocêss itr f¿rvr¡urof i\,fPS on the lrasis of rhc pronris.li'ri'ivrps,ivoulrJ prn'itJe iìrlllgdidg fbr the f¡rt)jcct' -l'he cPl'lA terrder pnrccs-s neither envisagerl any fìnancirl contrihutic¡nlì'o'ir GPlllt,,n{tr .s'vi:reign guararìtee li'om'tlrc (.ihana Covern,n.îiì,, sLrpport rhe ínvestl*cnt,

,fi cgrrt irrûirrg t l¡c Dcr.sl o l' ¡\ nl*nit nrcn I iDcA)
'F'qllgx'ing lhe cxecutiorl Õ,'the ivl*t.i, cpi'l,q slgaqld lvrps ro negotiare thc DoA, The purrie.sagrecd lÖ ncgtrliittc the ternrs of'thc^DoA in good l¡ij¡ an¿ o,r i¡* Àãriu of rhe Motj. sone level.stll'negotiatíons rvers helcl betrveet clll"l¡\ nñ¿ in. parrner.s ir il* viîii¿ian port Holdíng üroup.t\'linutcs ol'the tregoti¡åtion-s were not available to rhc conr¡niu.; ï;; n.gotiations culminarcelin rhe rrxcuutir:n ortrle Do¡\ to trre concessii,,, Agr.*,u*nr bctrveen cpJ-rA ancr[4rrs,

llll'''..

I



I i i:;' CPIIA sítvc çorlcessiotrs in considèrâ-titltl Ûl' prorïi$c- -'1'1:ïåì:J:î:îîîtt"t-l ';}lii'ffitlT
'1:;' 

Il*ln;;i:l*lilif:ffit',1¡;*t1;ì:ï:å,*li,niiiä, *,,r q*¡ïry of n,go,iariuns

rvcr.e irrndetlr,o,* 0,,,i the f aitures oi *,,"r,'i,i;i.t*;;"1f"tl"tî:Ji-ilï'':îiÏiifï;:illi'ïli

:fr:ffi iï:ll ;ll;'¡, i:¡i1¡;¡llÏ'J:ll ;,i"xjiì fr ili: ìl ;*' öi',* i i"" ¡l'|bei'l'lhe

inr¡rricarions .,- ii{* *_ä_rotio* or ,n- ülo î,ì ,r,-, ì*,niu,,r or cptrÀ are descri'ecr-f urther in

1,1 lvlpst REt'lìttsliNl'^'ll{}n*S
!,,,r''.,: ttf ihLl rcFrcsenialiclns thnt

it;p r t ¡. nrc su nirrturizcd bclor'v:

! r ! r'l-hc irrîtial ¡rroject
\víi:; n01 Stillc(l i11

ton:iì st(n I I J- rTlilcl e

Sccrion {t.

ruarl.v tr: nlake all the conce

f¡ensihiliåy Stutlies nnd
'l"hc Contntiltct:
R*tc ut' ltrcttrrn
inlhLenced
the f lì'R te

the realizltion of the ProjecL"

MPS nradc and rvhich lbrrned thE'basis of tlte ndo¡lteclb¡'

1.,r. t ÛlPS' Invcstnlcnt Part¡lcni to irrvc$t tJ$$l'5llillion
cost for the F.xPansìotr l'roiect rvas estïmated

thc lrloti. l-lor"'eve r, lì'r:m tltc onset ol thc

,,î,
this

'Þcl¡\ lvllt$
a kin¿l in an
rviìl providc

r.J..d

rcf'ercnce t0 thc c-sti nratetl Pro.iect co51 ot'

¡\{iicitll Pu¡¡.'l'hc) indicatcd that thci r investtnent in lhc
¡ll fhcilities lnstittg

Ghirn¡t rvith lt vrrtl rld-clitss l)urt infi'as ¡¡¡ç¡uyg rvitlt
thc invcstrnent pâl[llcrs,

I 0()ye âr'5 al a cÖ51 ot' LISS l.5Billiort' It rvas ultd
0perate ancl hancìover to

\,1Pl"l
CPlt¡\ itllct tltc tcn'rl

(¿\PMT anct llolloré OrP) rvoul
o['thc cortccssttltl

cl provide t,I,.l;i f\r brril

I¡rvc*t¡trt'n( in lì¡lsic llort lnfr'¡str uctut e. ..
t's, MPI{ (APM1' nrrd tlolloré Cr¡r)

Givcn tlte u¡t clcrstencling tlrat the Proicct i l'l
fraslrtt cture t0 be developcd (dreilging.

',vere tt) itlves[ so irttch irrto lhe P

breukrvater. ctc') r:trulcl hc rtscd othcr rvithin thc ExPansion Area' {ìPI lA was

ri

r.1.1
lJ.ì. I

Morlelslb¡nittetl þ î'i,lPS inclic ated that llte tntental

the prtliect was npprctx ìrnately 10,5 Percent, This

ntntle bY lhe ür:a¡tlerr sincc the üral¡tcr r dicl not rü'ev'aluale

l.,{, J
ln"i I îllii:[ffii#läii';,';lå:tTffi *i.,i',',t+üöîåï1üîiîl,iiïî:;îï:::Ïi

ffij:îsåïHJrixi,ï'rîirr,ï;#i,i,,ffi ffi ,-,î,$-'ii,Ëiåt',;:ilitî-"'ä:,''Ï'Hl
, r*[:l xtl,¡: 

" 

;ïi,,ï'';i #! iliii":åi iË:,'',r'.ïi i l*,m ;',l ï,iïTi*ï'H:"
&ffin,** basr:tr on ûFIil:; i*.ini.or reasinirity'ir,iJi*, ,na Designs prior to the rnrurn¿¡rionar

triddittg Process'

1.!'1:lthascometolightllpÖncoll]lîlcnccrncntolnarinelvorksthtttrheinitiallyestintirtedprtl.iect
cosr *f rJS$ r .suiïiilï; äåul*¡ to ,ü;i r"ii¡iiii"" nn,{ rnaj go dorvn f,u*her as the proje ct

is exccursd -r,t ;;äì;ìil "¡ 
qLr¿ìntities âÌe ilsgrtgãted'

t

l2ii'llF'":



I.5 'f,rx \T¿tvu¡ts (ì¡¡.t*-.rcu By p,rnl.¡¡l,tnN.t.Or Clt,rN.t¡\ licr sig¡tirlg the DoA in June 201 5. tuf PS. rvith thc 
"çp,iri 

år:cr)11..\ and Minisrry of rrnnspon, rnoclcrrrr applicaiíon lur fax rr'oi"'c'rs and concessíon through thc Minístly of lîi¡rancc to rhe llarlía¡,el¡t of{'jlt¿rnr. in.ladttar"v 2lJl6 ancl rva:;grentecl rax rvaivcrsir,,ori,tg ülõäi:nrillion in Mar.ch 2016.

1.6 liquttr, Co*r.uul;r.toN Ån*D l)rlt;.¡.lox 0r COC;/GP}IA SH..rR[,s,\1 st¿rtcd car.lier. llre clcar ullcle¡.starrdin gof thc Partic.ç. as esfnblished clurí ng the lntcrn¿rtional "lendet,.
r',as lil¿,it GPI l¡\ lin¿l no iritcntion lo contrit:ule cash tr:wards the tealization of thc Pro.iccr. 'l'hn:rrghourthc rrcgotiarir:n ol the Do,{. ¡Vll)H. in
{iranlçr / Sh¿¡¡'eheilcJc'r ol'MFS) rrlr¡ld
rr';lJiz¡tion nl- rhe Pnl-jecr. 'l'hçre rvns
rherelroldíng ir.r fuf PS r"lilutc¿l in thc cvc

1.ï IF:(l-¡\RR,rllr';t1:') Lt:,r\

recognition ol' lhe ai:ove, gave no inclicatiorr thar Cpl.l¡\ (a.s
ever {:c called upon to maks equil¡' canlribption towqrds thenlso n(¡ decisio¡l onil suggsstion that rvill h*vc itsnl {hat it fails rÖ res¡rortrl ro any ennity r,,ash

'i ì lir':lÍt:rvi¡ig the lllxect¡tiu¡ ol thc Dir¡l N'IPS enrered into a n ith thellll.emstional I:inance Cor¡romtíon (ltr(l) for the fÌnancing of 0nc ear rr,h-v thelon¡i rrna¡^ not ()n the account of'M Pl'{ ri.: confirnr rhe under the[4ol.I. One i¡I'rhe corrclitiolrs ol'the klil¡r rvas that thc "S igs" SharehokJers of'lvll,Si rvoukl contribute a lni¡litnunr ol3i7ä ol'rhc 'fhese I[)C-rr:lnterl<levelo¡:rrtcrrts. i¡t the viciv of'the Conlnlittcc, ate originaf unclsìrutand rnsoi:thc l)nrtie.s. Sec Scction 1.6 ¡ trove- arrrl firrthcr fÛ Sharehclcling slruc{me ínSeclíor¡ .1.5, beforv

5

r.¡r s
: ,l ¡ i 'l

t:.\nt¡\R1'or fivü..\.¡s L[.rl¡t;t(; 1.o lt\f p a

fionl Çl)H,4'.r l)ro.jcrc.t invc stnrcn[.
låpnrcnt of'the Pro.iecr through lunding

recoursc to (iot'ernrnenl So vei"e , Guara
¿tnd ßolloré Âfiíc¿ l.ogistics, without.

Ci PÍ'l¿\'s balancc shcct. Oycr lhc cûur.se ol'SCvC¡'al L'\re ni-\ that rvere nOr c r.vith in(ention-,ì of the.VlotJ" ir ru rncrl out that Cl)H¡\'sslrat'choklíng in fulfrS to l5?i under very que.stionahlc círculllstÍtncefiSolue r¡l' lhu evunts i qü ol the DoA i tselfì the execution alt IFC l.,oanÁgt'ucnrenl rvitlr .sr,:vqfâ Íìgreefi erß. fJoard Meetin gs" Shareholclers, Msetings,shal'es allcltnrent rvith purported r,e.srllutio ns. etc., and eventually rhepur'¡;orred shares díf

Ì ii r : {iPt-l¡\ hacJ rfl itíou th¿¡i tlrere rvas n0 ner-d tbr CpH.À to contribr¡t¡: any cttsh to
,, e,l I,r fhncl

PIP in parricutar insistecl that the ÍFC Loan rc.qu ircrl counlerpant. 'f'hqsc p<l.sitions arc capturcd in some Mìnutes of Mccri nBs,larl.r,thc 23,20 l6 Sharehtrlders' Mecting ín Amstcrdanl, l-lorvever , the fleio-hn lonl16, rvhich ¡:ur¡:ortecl to dilutc C Pl-lA's sharcholding âppears to [:e nt orlds rvilhthe said nutes i\ccorcling to rhe Forrncr l)i rector (ienetrl (Mr, fìichard Annnroo) ¿rntJ tlieCcne rai ivianagcr ol'[jinance of'CPFIA {iVlr. Christian Anredor), thc dilurion of the shnr.crs nas'ffþ{..rrt rhc
rvhen lhc 2

Itcg istra t Çcnerol's De¡:aflnrent hu t CPI.IA only became alvare 0f thc said tlifurionlJ l6 Fina ncial Statcrncnt ol rVIpS rvas deliverecl to CpFlA. Thi.i opparent realizationItiggcrcrl a rn:rjor impns.sc bctrr.cen thc, llarl tes.

'hc l\4oti <lf Novcr¡l hcr l() I 4 rvns prem I

l:urtltur (iPl-l¡\ r¡¿fïlscd to ct¡tlûrsc ccrtairr IFC tloct¡nrents (The share pledgc Agreement andthe l'rr¡rrn In'evocable Power of-Attornel) to trigger t¡* iirùr,r..,rì*nr or the rFC frrciritv.cPl-l¡\^s refusal to sígil the addition¿il ágreernents, according to Mps, courd tlrreaten ti;esustenance ol'thc project. -"'è !\'

I

'id

lJjf'a1c
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'l'hc Cortlnlitlec hotvever obse rved f.lìat contrâry to the above, GPH¡\ had signcd the Resoluri¡ll
of'sharcholdcrs (tlarccl ,lune 24 2016) rvhich. uit,ong other things, purported to <Jilute the sharesûlCPll¡\ lì'onl 300-./r to 159¿o through share allotment. The Cornrnittee also notecl that Çpl-lA
haclsignéd thc lirllcrvíng lF'C-Agreinie¡rts: thc Ëquíty Supp¡rrt Agrccment, Dircct Agreenrcnt.
Suborci inate nnd As-signmeni 

^greemeltt.

: iI.TI}¡ISTIlR¡.,\L RNVIE1V COù,TS,IITTET¿

l'hr: c¡lntinuorts irttpits;e ancl GP[-lA's refi¡.sal to sign the Share Ple dge ,Agrcen:ent. r.vhich ís a Contlitic¡n
P¡'ececlcnt to thc iirsr draivdr)ir,n of the l[:C l,otn firciliry. rvas reportecl to the Covernmcnt's Ëconornic
Vlunagurrcnt Tearn (h,i\{'t'). Thr ËfulT directeil rhc fulinisrry o l"'l'ransport to sçt ttp Íuì inistcrial

¿r.¡ìeìrç), Co¡nulittce to basicall,v revierv lhe various rigreements signed bet gnrl
E\.lPr li i\.,1P(,.

l)n i'rresrla¡-. 23'd .lanuary. 201 8, the l-lonoralrle fulinister {br'rransport in
chargcd tbe nlelnbers [o. ar']$ng otlrcr rhings, revierv the Slrareholdí

ee antl
and MP['1.

ering the llìC)thu' { ìPl"lAi MP.5 conccssion Agree rnenr(s) and thc reiared financial
l.oali and thc tn.r rvaivcr and concessìon f'or thc plojcct. .r

Coll¡l r,n'¡iü *Ir¡tl¡tnst,ltr
t¡nlmittee i:; rr':ulti-skillcd süt-u¡] ruade rrl:

lrl,rn. pn,liu, l.iii Krvart*i 'l'itus'ülover (lr4F¡. ficflig'ätiftisÉr,o l''l'r*nrporr {Cha irnron l.
ful r, {' hsrlcs Àr.f r¡ l,ùrill¡cn, {) o.{'ha ir¡t*rr. t)ep.'r\l in of Finnncc
Mr. (!*x!f!ç{- tËe bcr
l'f*ri. ,5¡mncf Sbll.ci Conrrlriftce on Reiacls a¡rcl
f'riirrs¡:ltt't,
Mi.rs lr,;ng tr4ussiha. Åg. Di
fulr. Knl] Nil. {.:È}nlìi
Mr, l-layl?rrd ¡\moh.
lng, ltorrrl* Of"or'i. Cì
Ålha.ii Khalid Nuhu
Mt. l:rcd¿rick K
Mr, (ieorge tikar,v
Cn-c¡rterl

Vtr

turE, 1'- ber
þlenrbe r
t. lvlin. ol' F inanc¿r * Mcr¡her

'l'altoradi Port, (iPl"l¡\ * Mqrnber
i\4an*gcr lJi¡nk oflChana - lvtcn¡ber

- Member / Secret{try

Chairrnan, Cfìl lA
vatc l:'illanciai ()onsr-rltani,

Directr¡r ol"l'eni¿ Port - þlcniber
rv, ftri

tl.
iç.

,f,

[-le*tl of'Legrl"'l *nla Shipyard & Dr¡,clocks {CpHA).
rvi, Legal Counscl, lvlinisrry niFinanuc¡lrlria ¡-1rrt

'i'ct tr.h- K u io rj i r, A cl v isor. h,l in ístry o I Fi I rnnce.

2,2 Tulus ()r, lìt:l.ulrti¡it:¡¿
't 

h e'lerrisi(if Re t'e rc ncc'"ve re g ive n as lb I I or.vs:
ir I Ì 1-o rcvicrç lhc shureholding stnrcture of the lVleridian port Services.

:.r ri "f'o reviciv the IFC Agteetnent for tlie fìnancing of the Port Ëxpansiorr project.

r r i :i l'n rcvìcrv rhe nlaín crrncession Agreement and its arnendcti vcrsíon.

.: : ¡ ,r T'o ¡'e vievi, the "l'¿rx w aiver an cf Inr port duties on thc port l.ìxpansion ¡rroject.

l4 | i';r ¡_l r:



r.r r Í Any Othcr f{elaterJ lssues.

2.J MT{THOI'OLOGY
2-J.l llcsk .ltudy
'l"lrc Cnmnlittee aclopted the follurving methodolügy: '
r i r r Revierved ¿ll available {lgculnonß, filcq correspondsnces, minutes of rnecthtgs, where

avallatr Ie, coveri ng the various aran gements;

:.ì ì : Ânalyzed technical data that nlay have arisen due lo these agreements and the assgssment of
¡he lin¿rncial iniplicationsl

"'ì i .ì Estcr¡sive group discussions on thc various íssues to esplore the most
ol'the v¿rious terrns;

2 ì r r Any other methods consistent with srrch assignrnents.

ln nll Lhese faccr$, the Conrn¡ittee upheld the highest sense ofçcn ine in the
issucs encountered.

?..3.2 ll¡tervic¡ts
tr'-iIr 'l'he ConlrnitLec interviervccl principaI actors in

agiccments t'or thc purposes of seeking clari
{lficu$rgrlt5. rea$oning, setling, silr¡at
ägfeerìlcnty

,dfc.,

:r ? r 'l'he fbllowí¡rg key persons
¿ Mr. Christítn Anredcr,

lVerg

¡r, Profì Christophcr Â
¡¿ Mr. üen Örvust¡-
¡u Mr. l{icharclÂ.

1,3.3
I rJ r

the vurípus contracts /
tional memory on sorne of'the

ch rnay have ínfluelrced the vnríous
\"-,

:1"

e

à#

Fi CPI.IA;
Minister ol Flarbours and lìailways;

General of GPHA (2001 - 2009);
Gcneral of GPI-IA (Mar:. 2012 - Jan.2017):

,¡*Þ^
rr:i t'tre CornniirÊerespected the attendançe o[thc tbilner Deputy Attorney ûenerat, l-lcn. Dr,

Domiuíc Ayine{He rloilld not ffltend" Also, the Board Chairman of MPS, and formcr Board
Me¡n6cr,,$t'(iltHli, Âlhaji A$onlô Banda coultl no¡ â$Ënd though sevefat attempt.g wers rhûde ro
reach hiiä,:

r. Mr.'Ruhen A of the MPS and Shareholder Representative of
the Sutton l-le with Mr. Frankiin Kwame AsRnte, the former Board
Menrber of CPHA) and FormerGM-Audit of CPtl,A.

pi; Mt. of MPS {Sept. 2007 till date) who aftended the intervicw with
vlfrs lnsurancç Manager, Mr, Frank Ebo Brorvn,

?
i

il.e¡jgheånil H is{orica i Pcrfeclive
üFlfA's Rept'esentatives ûn the eonrnrit{ee, ths Prqiuct Enginçer, lng, Komla O&ri Rúd the
linanc* Mar:*ge t of the Psrt of Takoradi, ,{lhaji Khalid.Nuhu plovided very usdful hisrdrirnl,
infor¡natiun ¡¡¡trlknçrvlctþ of the port e*pnnsion prdcctand processes! especially in the lnttcr
ycar* ul'thc MPI-llMF-5 cngagerneiilo, Orhsr rlrE¡¡rbers al¡g brSught to benr sx¡ensivç n¡alylical
yiervs of the various $ccnaríos to prc.rdnt objective interpretation of the i$ues discussed.

¿

15ll¡lgc



2..1.,r sir('visir
J'he Conl¡nitlee, on'l-trcstlay'-6rl'l'ebruary20l7. paid a visit to the construction site of the lvlpstlew tenllin¿Ìl ¡rroieci lor a tìrst-lrançl vie*,of'tlie phl,.rical scale ol.works c0veled under tbcDo,'\.

:..i ,r : 'l'hc site r.isit a lso confìrnle d actua I constn¡ction piogratns that rvere ongoing with nraríne cra ft-s,dreclgers and reclaímets, land-based equipment, lrucks a nd other plants werc at lvork. GP I-IAport clcve[oprlrent ensíneers cst imatcd the value of' r,r,orks execr¡tcd / cornmitted at thc tilne ol"visit to Íhc site coulcl bc bcr rveen Lj.S$250i\,{ ilt ion and tJSS.l00Mittion.

¡? lÌ\ l) I NC;s / G llNfi I{Ä t. 0BSERV¡\TIONS r}y't'ttE coMM ITTBTI
J SITAREHOLDING SI't{UC"tUrìE ¡tNr) ACr{È:EMIìN,I,S
J.l oRtct¡r¿1, 

^ND 
oNLl' ljH,rR[l¡oLDriR'.s AcR[, ti¡v-IENI'.

J'hc MericJian Porf Serr¡ice-c L.imitecl ([4PS ) was incorporated as a jo vchiclcrnainl.v be[r+,eelr rhe CirHA a¡ld lVlcrid inn Port l-loldirrg (N,tptt). MPI.T ly rnacle up oftìoIloré Aliica t.,ogistic.s Cr,¡:. Bouygues li'avaux Publique ancl and the ¡\FM-Terrninals lvho lvcrc. itt the tirnc. rcp ine. Apparcntl-v.rritirilr thc períod ç:f' tlre e.rccution ol' ,{greemcnt, theI ì rLi_vgue:;'l'rar,a t¡x Prr bl iq Ltc nha ¡rdorrc in Afli{:a
.].2
1:t:

CPI'1,,\, as of 2007)

Leanrs, consiclcrírrg

r; i'3 'f'he c-onlmitlee ¿rl'so llotcd thfll thc shareholcling structure thnl ernergccl was n(¡! L,a5ed Hr ir',scicrltilìc evaliration oI ccrntrilrutions of the Pirtie.r. IniJeeJ the initial value ol shares ¿rs
"pi'eSêti'tecl in the shareholcjcr,s fiqrectnent could not fr* .*pi.in.¿.

1.3 'l'up'.ú.75Ð/,, Su'r.ros Ei,tgRcy Gnoun SH¡nt
I I I l 'l''here wero varyíttg figures ranging finrn 50á, through 6.syo to 6.7s% purportecl to belong tothe s$tton Ener:gy 6roup, thoLr[h iuch tìgures *.r.-urtuoygi,¡ru*"u un¿cr the MpH-70%.T'hc Sut¿on Energy (ìr:oup !\,as reprcset.,tcd b,u tør, neuúen At"kpe, Xo¡o ,tn,ran an,l onetufichael Wil.son.

' i¡is grout) pullêd Qul of the c$ûsÖrliüm béf0re h6 ierm¡flal concesgion \yas execuiod in ?004, (

htì'jfiffttnt Grp Ìndicaied a ô'59¿o in ornet coueipli,oenturìho,,gr, r¡te reiå,ri-aroitiaton award indicated a retenricn ora ô.7bo.r¡s¡5¡ç5 ¡¡ ¡¡6

Jf

lólJ,lgc



i.;,

J..t
.i ì I I

- r j' l'he Cr-rvç¡¡¡¡¡g¡¡i l'(lhana ihcn rook over lhc .sai<l unsrrbscribed sha
cl

lhouglrr ro he a rhi rd ol'rha Ntpil-70%until rhe M inlbrtnecialrd Railrva ¡,s (l\.fPt.l R) thar ll \v;ts
Pt.t

rathcr l2 .9+yot (MPH200.i). 't'he {iove¡nnlent of' Clrana (Cìo(ì) acee¡rtcd the ll, andh.rc¿tl Ch¿r¡la ian linlì to en
that thc

cottra ge indigen
12.9% sha

ou.s partici¡:a
re.s shor¡ld

btrsíncss, C0(ì di¡sc¿.,i ¡nÍt
then CIO ol- Porr Ha

inaf ly
t-)of Decenlller 5,

transfer it ro a

lctlcr and irccepred lh
rììpany (pl-tC), Alhaji

rrdlíng Cto
c offlr, ín

,{ lha ji

¡0. 9), and

con ta in c.l. setv ícc,-s
,4solna Btntla, the

rvriiting (rcfbr,tr.i ¡he:Vi nisþr ol Porfs. i"larirr:tl rs and fìail
recer¡rf of'rhe olfbr
prornisecl to rcycrt

J.¡
l-5.1j

ì"il:

o ?-llc;Ìreci ll{t/re
t2 8..i. 1294ík, 1

17flll*u
lt.â:;:* 

rlot Þeân esl¿lb¡hhed ih.ugh llre 1?'g% cornes outprornjnent ¡n mos{ discussjon anrl rexts. Fþvres encourrersd ìrcrude



-i :; i.i Subscc¡trcnf lv a

;üijiîi\îlf ü,iJ,","',,i",*;:*iiiiir:üii:iiîii,iåïiï,î,r;ïrïrårînr,¡0,:*.ìÀ,,;;r¿i' jii:iJ1r,"'-".ffi 
ii:,ilijr,,ïr,.ffi ;i¡¡fu r#;lï{:;,llr,Ï

e cash cclnsiclcration.ì \; 
,iiiïiïi;iJi iiÍ,1ï;ffi;ÍJ'ilîii#a'se ri.r(b) orthc ?004_sharehordc,s agrc.cmcnr. ,hero havc becn crilurcd riu,n :oø'iuì;i;,-o ro Mpr-r s. that cpH¡\..s sharerrording ,"as purporrecr

1 THE TTC AGRIEIVIBNTS FOR TllE FIiy¡{NCtNG, OFTHEPRO.TECT-l'hc lnternationaj I?ina nce Corporntiorr (1FC). ar¡ afIìl lÍtte çf ¡hs l\2r,.¡¿ Bank,
to provirlc fin¿ncí
f)r:r:r¡tnen ts, fistcd

ng lirr
be lcrv

thc Pra.icct. "l'hr' l,oan *\g rc*mcnt CflnìC \t¡ifh

1.1

.{r, I'lre Dir;¡ct i\grec!rrertt * $::uctf ls,v¿" 'l'h* {irf fate¡';ll ;\S,Btlc),i -Ilflc 
lntercrsdi klr and ,S*c ltgii f ul¡¿rrtlinatinn atr¿l

= 'rigne<l liy Çl:,1-!.,1

rJf P
flncnìg

k.

t.

.i r l :\ccrlrding dk;r anct írs eonctír rons placed 0pl-lA undr.r some
Fr:$n5idg¡i¡,
c.'{¡:cclcd toin ¡rarr i equíty / upfi.ont

çonr¡ihu tc cash Io thc Prcneat un¿fcl fhc
sort ol.pres.sure,
oITutn"ilðnccs.llrc Spoll.sor contributiirn lÌ¡r thc Projccr,

the IFC
tvhích was t
docunrents) re.sulrecl in thc

hc ohrligarion ofluding ç;¡r¡-¡4 , lry its clelinir io¡ inlut¡A share ct and it.s impa.s.se

'I I r I T'hc (.omfuiftec. llr)r,ve.,r.. (.r'rr¡._!_.*( ,4s;;;;;ì;;;'Ëi;iT;-i,J':iüï,Í'.llïl*:,,'."i,n cpr.rA,s posítío¡ ¿rnd inrcrÞrerar;ô,¡¡afl vc" at¡d'r"',.ii,ï.'.'.,ìì'å'l:1 :n- ;';;;tldil,15i#Hiî,'j,'¿,,,1.l¡
j,m:i 

I ll u*i|*:J,.],:diiffi # fTTlfü; fr :",ïtlm ¡,r cc edci* in j,.,,ï,ä *, i,
f ïf îil,TåÏ *TiTti; i.çr irifiîffi i f^ {:'''i "' o i'n 

"'..]* 
e ci t h e s u pp o rt i n s as rc e rn en rs'

co*pcririve r,i¿ai."-,,-ï 
and rhc íJ;ä,JiJîî¿."ffiïr"¡1,#îi!lijiii{iilf,'J;,iî.i:

;,1,j,,;J,;å,1,;f;'l-,iäi::ì,,,Í,:jfillï,i: f:J,îï,:l",,ffi trä,triiüi,tïiï:iïilÍlilect the orfginal íntentíons of

'sdg ÅllÉildíi t 4

lli I i, ir ,ç ,:

,',



' f '1f r')tî.lttç('f!trtt:ttl'tF';

.rli,l

5 r-ì()ivclissloN AGRT,Iì,MINT AND TI'IE' I)NF'I} OF A

l'lrc {- irttucsst¡:n Agreentcrrt is tlre tnain c(]tltftlctll¿ìl tink bet

riic i)r'*icct . Withr:ut cloL¡bt' it rctnaitls the rnost con(erttiorts

,,r¡", v i¡ lìr'ì'.¡T i 5:ltçs
l !nstrlPlitn'

It is clcar that lhe DoA' as erecuted. did

ln thc fìrst P lace. xcvcral' tltcr sl like lY all, detini

rlrrdc consìslçlr r ltitlt thc rc spccti vc titttclittcs.

i-iis ptrt' iiies and i or Lrnt'lit contelttiotts t¿sts need

hcrcitl sonlr ot' tltc nlititl i:cl¡ttcntiotts scc

ies clevcloPnent ol
con interPIctt¡ trorls

gctivcs ofthe C PIIA

ions of tcrlt'ls need to bc ri:viscd ancl

th* DoA, lJltinrntety . the nrajot
"üre f-omm ittee therelore ptesel11s

uses fhat need to be te-locrkecl itt

,t'

'ld

lt)!lun3':



't 
'.\

(iPl'l¡\ fìnds ¡v-f PS' (fv{Pl'l) inter¡:rcratir:r: of'Suûtioü 3.ld{al to bc disingenurxrs nnd lorall-v
Ltnrccc¡rtRl:le, r\ccÜlding to 6l]l l¡\, thc lvtP.S Uçnccssion hacl run for'g ycars âs {rt the rii¡c t}r'
DuÂ *ts.cxcctttcel in June ll, 20,i. lt rvor¡ld huve rün lcrr close ro 16 ¡retrrs iry the tinre t¡e
f ir.çt ancl Second N*r' Bcrths are com¡llc(ed nnd dcployc<{ hy 2019.'l"he yesr-s spurlt on T*¡nína}
2 sltould cottttt as ¡:ar1 o[the 35 ¡ears'ter¡n o.f the Coneession..'l'he Colrccssionaire i.s only
ex¡leclccj lo reloc{te its operaticns !r ï nfrti *re¿ rv:ith in*eusecl capacity nnd thcrcl.cre an
ertendecl peliod, cortsidering tltc scale of development. The concession lerm nìust bc clearly
re-dcfìncd n¡ld insrn¡cteil.

.i i i.i "['hc Collunitree alsr: obserr,ed that, the
'Ierrn by' an Âdditional 'l'er¡n of l5 year.s

DoA provides an opponunity ltrr N{pS to exrencl thc

5,1 ¡\sslr.;t¡l¡i¡¡'r or'I'r:¡r;rnx¡1,2
,lection li.2 ol'thc Do,.\ provides lbr thc transf'er of the operations and:; : i I

2 I'l'he cuirc¡rt MPS Contaiuer'l'snrrinal) to CIIHA u pon'l-flir<J Nnr.' Bcrth ot"l'erminal 3 (thc New Ternlina l).'l'his is
co¡rstluction of thc -j',1 Berth of'Tenninal 3. The i mplicatíon
the existing 'Iernrin¿rf 2. even ìl' it opcratcs trvo Nes,
hânclovcr'l'crminal 2 upon firsr container ntove at
¡rotctrtiall;,, irr f he casc rvherc i\4PS fhils to com¡:let
fi'onr contaíncr o¡:relations.

{iPll¡\'s origirral in{c¡tr frunl
rvns tlr¿lf fuf P5. upon assurni:ti
r:rl' lrcrth) shall relirrqrrish all

the

nal
on thc

rn afìer tlre
can hold on to
irnd rvill only

rth provision coulti
3ol nal 3, eliminafc üPl-l¡\

-*s'HHfidflr,
the "l'elna n¡icl confìnnecl during the inle rviervs.
trn of' erm inal (not rcl,¡tcd [o arì,v nrnnbr-rr

l. 'f'lris shoulcl bc c¡rricd I'r:*h ¿nclproperly re{rrcÍjcntèd [n thu le.rt r:

;4,J'l'tt,lNstr¡.:t{ {}fr r\s,gc]"fj
I and o¡.unrion$ of'Terrninal ? .sll¡ll be

Ågr*ernent shait
o'A ,4¡irecntcnt" by thc P¿rrties. The Assignmenr

rvrilten clorvn valueias
¡md Translbrab Ie Assets to üPl-lA ar rhei¡.

:i¡: Àf'tertaki ent and operations of 'fcrminal 2

i' (il)lJA'tùølo_cleêide_to opcrate the laoility or assign it to another party to operate,. t" u"::

;i. fufff will,co$tinrre ttr-rn¿in¡.ain sorite rights in'fernrìnal 2 - Conccssionrircrs SurvivingR¡{q#iris'âllorvs i\41'S lo eontlnuc to provicle stevedoring and"shorc handling serviees at
tltct laiilif¡'"vhen it is fuc*tlrvith ïl¡e pr*blenr of'qucuing of vessels at'fe¡ninat j,

..iti¡;^liïll¡\ ar íts Assigns_sltrll pi¡y ?{) percrnt of'the revenues fiçrtr stevciloring of conhrín..rs'handlecl 
¿rlt 'l-cr¡nítml 2 a,r ñll'5 os Clnr:c.ç.çionaire's Shnrc of the steveclorinf revenues,

tü lr'lPS shall ccllect irll containers linndletl at'l'enninal 2 rviihin 4B hor¡rs to its iacíliry lorslorage rnd delivery t() cilstot.llçrs"

'r Âll sl¡ore handling nnd storage servicus in respect of containers transfcrred fionl Tern¡inal2
shallbe prnvidcd and invoiced by MIIS,

(

\

ligh ts at thc

"i

ri¿rc o exe¿rrfion of the Assigrtntent Agrcemcnt:

l() | i' ;r r i.:



i i r r ln GPI{A's vierv, this Sêction of the DoA on the ass¡gnnrent of Terminal 2 to Cp¡lA shoul¿ bercnegotiated to achÍeve the flollorving objectives;

¿ M.PS should completely relinquish Terminal2 to GFH.A, viithout any rights to receive a shareof the stevedÕring revenues rvithor¡t the maintenalrcc of any surviv'ing rights in tenn¡,iai z..4lso, such t¡'ansfbr should requíre Mps to vâcäre rhc teiminar uy îecim*irri;;iü;;
dernobilìzing all equipment / rnoveable assets ril the nerv sile lrt no cos{ to çp}lÂ. Any ãssetsthat are leFr liehínci and will requíre opHA's elloru to dernolishi decomrnissign shalíbE at acost ttì MPS- Any âsset that tnay be reassigned to 6PHA will be done ar no cosr t" CpUÃ.-

r. f\4flS .rhould nor have the right Lo h¡ndle any vcssels at Terrninal 2 in the e crlqueues onthe ne*. lermirral (Concessionaires Survi ving Rights). Wbere rhere are ls
have tti call at 'l-ernlinal 2, the Operaror of 'l'ernrinal 2 should be given full r leand maintain the. proceeris.

¿r CìPl-lÂ or its Assigns should no
operations on Terrninal 2 ro lvlPS.

t poy any share of thc rts stevedoring

¿. (iPl-1.{ ol its Assigns should haye rhe righfto
oIcontainers handled on Ternlinal 2.

pt ancl rielivcry)

¿r GPIIA or íis .Assigns shoulci reiain all shore handling ol container_s(hanciling, storâge, unstuffìng, ctc.) at

i ì ì.i lf these provisiclrrs of the DoA flrc t.lot

¡.4

the renegotiatcd ternrs enforccd, it
t0 assign the 'f'erniínal 2 to another

nted with the problern of'paying royalries

lc

i4

:i.l j

å

?lll,agu'



;.1 jì l-hcrc is ntl urgent rlsed to open the contaíncr markct ín the f)ort of"l"cma Ìo Çompe(itiorì in orclcrtc instillcflìciflrcy ¿nd hust ctrslÕnrer ierìvice. conscquently, rro i..ìinn 3.3 ol.the f)oA musgbe revlsccl ro lirnit ¡hs lnvestment Pro(cctior Perioti to u. .áiJrtent rvirn the IFC facirítyp*ylxrck periorl or nüt llrore than l2.rearu. 'l"his shall nc',t be r¡ed to "iEtJs ancl shall be rcckoncdfio¡tl tile cl¡te of tircilrlovs fi:onr the first ncr,v þç¡¡¡. This r+,illp|ovicle a lair balance bctweenthe nceti t{} pröltrcl the invertrne¡rr oFfulPS anrl protecting the intercst of cus¡o¡ners ancl the sr¿rtc.

li.xcr. r ;.s I rrtlr, () r S cn,yl c[s
Section .i.7 of thc Do,A a¡nenderl Scction ¿t.l of.the Cpnccssion Agreerncnconccssii:naire, the exclusivc right to handre any vessel rvhích is ríia fLllc(ii) a vcssel*'Ìrich is carrying zo0'rrusorr¡.re. Thcscarecallecl thc Elisitr

i:;¡í
t to gmnt iVlI'S as
ontainer vessel or

ssels.
ì i r : Thc Colnrn ittee 0bscrves that th

ecr,rrloln ic v0lrrntss olcantairrcl.s
l,iccnsr:d Stcveclores ¿r làir sharc
glr.:w'th uf' t.lrcir bu.çincsses.

e 200 TËUs cut oli'¡:oínr lireralI all
to ktFS, rvíth the erception of rrl-ro
of'fhc co¡rlainel traflìc; nnd woul

wt
rnfl
(he

thc:rh*tt, ¡rrrlvi$iûlrs of Ìfis Do¡\ rvill ncgativel¡, ínrpacLirf inrfigcnotrs bu.çiüesscs at, lhc P*rt It rvíll ¿rlso lencl
thc lu*¡rI cÈ{)il{}*l,v.

ival and

loss
ty

jobs ancl inccnlc in
and operaríon.s

-i: 
'

5.f:
'i1': i

.hli

(^ l1

ir ll 'l'his is Lrnlàir rvhen olle corlsicl*s that the concc.ssion rccs were negotiatecr on the presur'prionthut MPS rvill bear Ihc full cosr of rhe invçsinlenrs,

22 1f'ru,:



!r.ï{ -l'hcConlttl iucc stronglY rçcotnlucncls that Section 3,9 be revised anrJ amencled lo Provide fot a

cotte sPonclïtr¡; tbrn'rula lbr uslntcnt in ths concess ion fees, redtlctioll tn investment Protectloll
a.1j fiade bY ürird Panies tct

pcriod ., exclusi vity rights (ii applicablc) at anY time n contribtttitltt ¡s

be paicl to OPI-IA
MPS. Silcll cctn tribtttion, if rntdc, shall be rnadc tlrrot¡gh the Grantor, as thosc åsseis technicallY

becotne tlte Cra¡rtor's Assets' ¡\ IternativelY , â pofl¡Òn ofthc amount recovçred

as Grantor' This r,vill ensure fairness and equitable al location of the beltefìts accru ing from the

arrangclllen t reqt¡ iring future Concess lonaire sctting tlp operstiolts ivithin the develoPnrent ârea

to make contribution to lhe develo¡;nieni costs. GPIIA maY use its share ol the contribution lo

supporL thc dev elopmcnl of such netv soncessiotts to imProv e the PortÌs clt¡ster'

i.? Dli\j[.t,()P lo r lvlPS to rlevelo¡r a Fif'th if it so

ii Ir Section i tlgve r calïe uP in thc negotlar
in tenlitltì,
DoA is no sPecìfìe

'l'l¡e Ctilnnrittcc lt irs ohserve tliat un der Sectìon 3'l(b) o

tïltrlflx rrpplicab[: tr: ivlP$. tulPS is ncrclY gi righl lly clecidc on

MEN'r (¡l; ltlrrrrl lllil¡'l'lt'ì' ïi',i otoni¿es a' op¡lortunity

t'r',i''Ci-," n'' i,ree ltas gailte red'

S

the

:11 l.l
Nerv ancl in tlrc çv*¡tt

thc s'¡id rÊqrlcst of thciturlirrtttit ric c
trlrtn it Itucf: il aPPrtt priirte l{l fççl rlcsl for rhc\ tigltt tû

it deics rrqttcsi lbtl rr¡';l¡ right. üPtl A is hçurttt tc'

cntir:essicrna irç

'I'he Committec- t"ulther nbsefves that gril

lïrth*l entrclllch the ir nionrrPolY posll

dttSl*tllerç trl tltç Port
-l'lre argttnrctl¡ had

¡¡{rr0l'ð lilìh trcrth. lt i s ll¡erefeirt

s,tl CtlNcl.tsst0¡í Fcuf;
The Do¿\ h*s mvised
Ågleenlent. '['hese rverc prï

invesliltent in the shttnest
n prcitqct icn rcgirnes, llie

rel¡ttìu¡¡ tç thË lf¿' silucttlte Prov iclecl untler the DoA:
hc rcvisecl. Bclurv ìs ttie

hc rigltl to cleveloP a F¡¡1¡ Bsrrh rvill

thc detrinten¡ of the enüntr'Y anei

n ftrv'our ufa lour.berth l'*cilitY and

clittrse to be cxpungcd cortplclclY

e Concession lì ces and'l'arit'[s in thc Concessìotl

the Pioject lnvcstnÌ$nt Partners' ' lo recou¡l their

considering the tlrt raÌion of lhese concess ìons tees'

COnCeSSiOn lec Strt¡cture hits to

ít
ly

5.¡i, I ShiP t)ucs trttl gfants MP$ ihe Light to chnrge

uf Rettt (i.c. Berth OccuPlnc-v Chargc).

grirttts MPS the right to chargc ântl retain Port

Íge Dnte, 90 Pc rcenl to MPS and

of dischargc o1'all the Cbncessionaire's

ancl relaitt all payrnent nrade in rcspccl

Dues ns follorvs:
Date isGPHA. The Dischatge

ixll
ol'Vesscl

,i.,

¡,s t : .'Olhu
¿. [Jnti

I 0 perccnt to
obligations underthe Financing Agreements

rhe dite
^ .,rts con[ì'i9qrl¡ '

rrrrecl trY thc Lcltclcrs

0 percent to GPFIA
atler ihe Dischatgc

, The Fîrst Periocì is

tr, Þuring the First Pcriod', 80 percent to lvlPS and 2
Date,

thc five Yeârs' Pe riod commencling on the first date

r, I)uring the Secqritl Pcriod, 50 Percent to lvlP$ and 50 Per ccnt to GPI-IA.'the Second f'eriod

ìs thc peri ocJ tlomtrrettctn g on the l'irst day al'ter the date of expirY oi tlie F irst Period and

cndirrg on the cxPirY ol'the Tcrnt,

, Thrs !:ìrsl Feriod.l Secorrd Perìoc

j
1'

23lf);:g,c

should be $uppreesed ifllo one pÊriÖd ire$t o{ ìhe lerm periods) in further dêtailcomp'Jtations'



i t I .; lJerth Occtrprrrrc-v and l)ort Dt¡es are nlajor revenuc.sources Õf ûl'FlA. Currently, Cf'lf A collectsand kccps í009ô sf'all revenue.ç liorn [Jcrth Occupanc¡, and Pol1 Þues on cnrgo, A consetvativefinancial ¡n<ltJel. dcvclopcel 0n the basis 0f thc lt4PS prujcct, presents lhal over the Tenn of the(ltxccrssiorr (consiclerÌng botìr the con lroversial "35yrs fro¡n Date of Operations" ancl actualtenrrs J5¡'ears lì'onr l', A¡lril 2007", an L'stinìated US$7,99Bill ¡on will be earned fi'onr Royalties,¡ Conccssion l;ees r,vhich inclucle the main cômponenLs of Berth Occupancy Charge and porr
Ducs, if'the 100% (críginnl concess ion situation) prcvailecl Horvever, based on the DoA.LIS$3,9Billic)n-average rvíll bc the equivalent earnings, that is less than 48% ol thc original,everr thouÉ.h rhe tcn¡linal fàcilíty li,ould be much larger, rvith a bigger capaeity. This rneans that(;Pl'iÄ ccdcs morc than half'(U S$4,1 Billion) to iVIPS as result ir f the revision nncl restructulingolthc C'oncession Fecs in the Do¡\. This is c learly unacccptable ancl CPI-l¡\ andthc Chana.

ri s r..i (ìeinscr¡ucrltl.y, thc Conrrilíu*e rÈeomn¡:ncJ,s,
pmtecli$n ¡:cfinds. r*ntrs ûl lo¿lns.'tcrur çf
fbllolr'*. al tJtr.' wqlrs(:

consî<fcring tlic earlisr
thc concs'ssion itselI paicl as

r. fls¡th {)ccu¡:aney f hargc I{ova}r.v:; l-hlril Diseltargr l)arc. firl ¡tureurt (s ¡,llls fltrd 40
ri. Duliirg the:r,clçr of thc ter¡n ¡ llerímÌ. 40 ¡rcrcr:nt

å, P*rt Duer llo.valt¡.:
t l.,rril Discharge
it f)rring llx rc*t rl

Dn¡e. 60 p$rccnt tt-l

':y ' i lt is llp*rtnlit I0.r]ote. ancl thc C
lÌ,¡rir:(!" illxl "$ecçncl fjcrincJ,, be
lo the "Di.scharge D¿ltc" ¿¡d
c*u¡iïl¡fecl in Section ó ilf
n$t ¡n thc ¡tu{ßrsl ç¡'C
Thc Cr¡nr¡nirrel:.
Thi¡ shoulclalsr:.
linanuial irn¡:licat fÌrr ICS.

the concepi ng a scenario, rvhich is otiviorrsly
presentcd to give the rnosr conservntive $cen:lilos.

the su ppressi*n uf the "Firsl lleriod" coneefJt.
rcpl icated rvhcrc thcy o*eur in lhc thrA. considering the

ls üPl-l¡l

to ûPþlit.
*rld 6{} per cerlr tü tÌpl-!¡l

ncls thn¡ rh¡rt Ëlre cohccpt ol '.First
lhat llr ternls fü{:rrs ôn f,hü perirrd It'arfing

l'lorvcv* the fìn¿rncíal im¡rlicarían

Roynlty by MFS ro (jpH¡{ lrom the Firsr
on rr,:þiç¡ fuÎP$ rnakes the first in.çt¡¡lnrenr

all lhe
I I years

fitll ancl

f tJrr¡ tern .,

"|Coriiðßion Fccs ¡ lìoyrrhics

s

¡,ð. ¿

-:$: t

()llrrr l,a¡nr
.$ectkrll

of rcp$
., "'1

;r. fri\;rà petccnt olthe sreverJoríng charges fOr Transshiprnent containersn 
liå¡,i,îrr of.rtre shorc handling tarift! tor t;,;;;;, rxpriì.':liunr¡, anl rransstríprrrcni

b' F$r {hc services proviclet! cluring the Firsl Periort [tlre lìve_year, heyoncl the llycars. periotl

|;|]jilüTitt 
on thr:- lir.s¡ rlav arìel the Discharge Þnìel rhc conce.ssion ¡.ee srrariîe aüg"s,,à

r' "rctl pela'cnt r¡í'the stcvc<loring chtuges lbr lmports, Exports, Transit ,on,nin.r.( (ltrll rrnclcilpt,v)

,{

2'ljì'¿r11'



¿'r'en perçönr of the stevedolíne 
tharges for'rransshiprnen(containe¡st' 

liì#ï:nr or rlte 
'r'o'" r'u"niiiis"i"'iril'rå rrü;Ëöö"iän*i, and rranssrripnre't

t.

irl.?? Thg Comrninee obseryes that the :s provísions are a paltry of'rh
DbAfltryalty in rhe Concûs.sion Agl.eement that was amended. .ln the I ight of vc and

liberal tax co nçessions g¡'a.iltÈd ¡vlpS by the Parliarnent ofühana,
revenue

projections. it is important thar thc Concession Feesrevisecl. 'l"he fol lowÍng arc and paymenn bersco¡nmended revised rates for

" j;::ï l;,ru,... 
províded r¡¡rtit rt¡e Ðíscharge

Fee shall be aggregater. Fifleen ¡]ercen¡ of the $l€vedoring chargês 'l"rzursit rnd Transshipmentt<¡nfaíners (firf I and ernp¡y)ii: Fífteen pelcerlt of
contaíners

the shorc handling for l{llpo¡t,'r Expol1, Transit and Transshiplnenr

a For the Services prcvided cluri thc Concessi.on Fee shall be qggreg.atei¡lttounl 0f;
Twenty percent of- fhe
ççlrtaiærs. (f'uJland

ì1, Twënty pçrcent
conlaine¡s

c For the
¿ln1

i1

for lnrpons, Exporls, Trr¡nsit and îiallsshipmenr
tariffs ¡6¡ tmport, Export, Trsnsit and Transshípnmnt

the Sesond period rhe Coneession pse shall be:aggregatc
steveflp¡i¡g charges fcÊ I
ano empry),
shore handling mrÍffs for

rnpôñs, Exports, -f¡ansit 
and

Irnpoit, Export, T¡ansit a¡d
'1..

¿. r:orrii¡itsse alsû rc: ::f$ oi:y il..;Hïi:ï;,iTJiiÅï: !'orlessiarl r'"çe on c'nrainers shíncrr cn Board' *;4¡,+lF'"' 't'io"cssion r*c,. É;;;';iä'jJi"iï1".-,',T:iÏi,îä:iFr'llï-,îiîH'iiä"
f' co¡rçession Fees shourd arso be fixecr for -€ra¡e*gg_and 

sfevçdorç.Labour overtirnè,, af
rares spccifieil above viz, rbr¡¡%';;;ìír ii'å o¡rrr,ureîd;ì;,;ü;ï"r 

rhe resr orrhe rerm.

¿

35JI)-rgr



5,tiì
).Ð T.\Rlrr AD'ltlsr$lF"\-'I'

Sçction i, l'l(c) gLants iUPS the I'reeclotlt to adjrrst tari ffs to letleci irrtìationary trencls rvithcut

âpp rcval lr'onr (]PHA" ñlPS has thc rigtrt to rcvise tari lls uPrva rtjs at the beginnìng ofeach fiscal

yeaÎ ustng a ft¡r¡nula hase <J on the inflation indcx in Chana and tJnited Statcs of America' Oncc

lvlt'S detertll incs thc'I'arilT Atl.iustlnenl l-'ac lor, C PFIA is obliged to notify the ¡rort cotlnrunity.,

i! ithin i0days afler rvhich thc r'erv tarilfs shall take elfèct'

nr..ther issile regard ing the aPP licaiion ol' the'l'ari ll Adjustment Factùr is that it shalI conrc

:r|: A
io cllcct l'rrrrn the li t-flective Date the date of salisfaction of all the Cr:ndìti ons Preccrlentl

This is [ong bctbre the First and Sccclrt cl Nerv Bertlts are conrPleTed and Put cotnntcrcialnì

operatiotts' t0

The Conrmittee obse rv-es that MPS (a Çoncessitr¡taire) should not be
cloes

de tel'ttt inc tarif'l\ and then instrtrst GPI-l A {the Ûrantor) to publish
u Regulatkln

nnt only underrrrinc the obsolutc right o f GPI-IA to sct Poil larl
the GPH,{ to

rrl' tht 0liana ShiPPcrs ' ÂutlroritY lìegtt lalions, 2Al2 Ll2l ldct

I cgnriate,o¡ifl.ç r.r'itlr thc 6hana ShiPPcrs Ar.rthoritY

fìrûce5se5- .,ii

It is lhcre' lilt'c rsc*tîtÐcltti*cl rh¿t Sectlon 3'14 btr vised t{) ¿rllou'ülttl¡\ ttt s$t thc

tnril'l.q rvit hin the existirrg legnI '*nd Pulic¡'

lììit!' bs clrcr-rttragctl tû nìâke a case {'or tari f,f''hc'lj

qr¡crat it:ns ttl Olll;ll\ lirr ccnsirleraÌion ¡\

e .u"chrtuge rarer. {,lc¡:rcciatiott' 916.. tllilf
bc nPPlictl'

r¿çictr nl' tarì ll'.=* irrrd rlclcrtìltncs rvhen,súèh

t

5

; ': ì l

5.1fJ

jì'Ji?

J !t¡ i.t

5.l l
: ì!l I

: îrflrl sllould ¿clt¡flly be lå'/êÉJ'É åld nol 35yeårs

lf¡ | i' I ;-' "l

+îi]$:^'f,Ïi[¡;lTi iTifiti:'il:rfi:::"-:Ì::::iifiï:îJ-i',ï:ï:"',ïJä,T,ï,:iÌi
Mps. ¡\s a nrlrtnal p**ä"*-, irri* is alurnp ru,n'puv,n*nt by a concessìonaire to a Grantor in

corrcession u*r**,r,,*u,rî iä," ri,r. of .rhunrb.r,i"ålì"" 
tppticat'te to Dort relOrnr modcls' an

áìyef¿rge 5-9lo ol.consrr"-ii"i."rì, 'rrav 
be raken; ij;;;ilj;¡rcessio¡ Fees tor such a Lrttsiness'

Such a {.ee would h""-ï;;;ï;,ä oi'*t USSroi'tiition, þr a US$i'5llillion deal'

(



6 I'INANCIAL EVALUATIONS AND IMPLICAI'IONS OF TTIB CONCESSIONThis section tliscusses the fìnancial irnplicarions of the DoA I'or cpLlA and surns up the reve.u.s rhatwould h¡ve eirher traditíonalty accru*å tu cplt,+ or rrlui*out,läiä ¡*.t, ceded io Mps/rvrpr{ as a
fJ"l',fri'iiilHl"i'-iiï;liËffiËül:îi::l,llil"h;å"'i"iäJJ,,oon.v (Rovart,,) oÃ.À*pu,,o

6, t Pno;ecr pRor¡l¡l¡lr,ln,
f' I L The estimated toral cosf of the Project, lollorving the executíon of the DoA, is tJS$ 1,026 niíllionwi¡h the breakdoryn as stnted ¡n rauu 4 beron,,, '( r¡tç r-'u¡l' ttt tJòù 

'rul0
¿' l r I 'l'he Project is expe*red to deliver the nain thcilitics such as 4-km Breok ng thecnffaitce channeI ancl harbour basin to '4 de prh ol l 6,meters; 1,400-rnetre whayaqd; Fr¡lty gearcd f-aciliry r,víth neit generati on poit equipment and irr

titau t- lrtojecf Cost Sunrnrnry

f'relitúrary rvorts arxl lhgcrær.ring S
Drcdgûrg
lJrclk$:ìtur
(ìu.,t¡'
ítcchnution & Sr)l [npn)H:tr^-nf
\''anl & l¡ltc.r¡'Ì¿ìl r¡¿d
Ngþv0rhs
fluiÌding¡nuø &, lVuih
Civil worlis I r¡\rr¡al¡re

Sliip to lh;¡ü ç¡¡¡rJ5

.'.\t, | í ¡yfr

,,1 I li/"''\'," llvo

"$'ió+q¡¡{fl@,r
-t ,. 7o/o,"r,... 

fr%

l|/q

4%
4%
IV6

t%

¡ {l t.00
Ì14,00
I I2.00
8ri.00
5 7.0t)

íirür
'i7.0ü

Rubþcr "lyred üantrÈs
Otlx'r cquiltnxrrls

F-uvuririg f!*
klerc$r dmirg,
l'lsRA

'l-ouÍ

'ftrtll líinancing Cost

-irl |,

J.r)0
?8.rrt

80.0ü
4rt.û0

4Ò/o

&%
4%

è!'¡ilyíiis$h) $ l¡.O,,lÏ'Tlt:,iì¡'*l*,',, .: :0r,.óõ'lirt¡¡l fl0t,ilr. ... _ ., ,, . , _ :35f_n0 ila/o

lli( l¡r¡l r.,1 Jl fli
l'oart, Sh.nl0r D¡llt,, =-"'-:.-..', ,. . , - ,, ,6lltü_ ()s%
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$,7
I'he

th

'l'¡¡blc 5'Projcc tctl fif :ttclnc nt ol'ContPrche

$,2 I Scc!¡fl!"io trl;l::'jjil:Y il'ü,$ i?' il;:l Í:,:n
r,': t I l;

6i t.¿

clcbt scrvice o I US$ t hilliòn and

'ra king .i rlro :":ï:iîlï;:rs.äÏ ï ilìïi ii
îl#iläi'üiï'Ë ffi i"' ; ïî ;;;'; "'

ftþ cogts sttch as

euves lvlPS rvith ¿¡l estimated net Prolrt belbrc tax

the ioncessiott'
bì1lion, rvith an

Present Value (
I Rate o1'Rct

PVi of tlt
urn of l0o/o'

e nct cash Pro
rrsirtg a US

lit bctbre tax rs estinrated
of 3%, 'l'hcat tJS$ 3'9

cost of caPital
30'Year treâsury yield

r,t l.i "fhc
lntelna
lÌrl the proiect is 7'3% with an exPectccl proiect paytrack perïodofl5 Ye+rs'

-l'ullic ó beltlrv, pÌeseüß the royalty

(0C¡\)

i

22,93Û,364.86

.88s03,431,3,
-o

10¿
1

94
5

Lltincessltl
Prolit

n Ë*es

t51
g,'144,254'45

1'1,407,488-881S

$5,038,422,86
$6,293,735,30,996,193,75

I
1 1

7.3t/t
f

7.ï',/o7.3%
Cì<-rst r:l caPìtal I

'! cliÀl ïìevenLiç

tbetore'Tax iCash)

)ax ,¡'i(Cash"rhelcPnoltlNetol'P

C¡tlh Net Pi'tlfr

Debr setvrc.a ._-
A(t

28 ll'rg':

and port dues sttucture unclef the Original Concession Agreement



2S% 75%
9t%

I
I

lrhtc 6 - Royaliy and port Ducs Structure under OCA

1 Transshi pmÈtll
-l. Porr d

Shorchancllii
J. lvf ¿rrinc Sc¡ví ce.s íncluciíng berrh 0çcupancy
g!Íis.ç"s* 

_. laù,'/,t

ol'this ln a nior¡11 t o I US$-ì ; gbi, I ir.ln accruc s to (jPl-lA as Concessir,l,[,,Íf]S o vcr fhc 35^yrar fcrni.

:' I I -t l\,'hcn '.ve ctrnsiçlcr oiher opcrating costs sr¡ch as d{rbtcost of l.iS"$ó.ibillion.
US$ I l.4bitlíon over the

inal 5

1

i

6.2,2 ,Sccnario 2: profîtnbilit y rtnrllysís ol'projcct basrrl on the Dectl of Arnend: r "l<ltirl gr.ers.s ¡:r<l.icc lccl rcyctìLre to lvlpS is e.st imared rlt L,rS$22.9bi ¡

::

0ut
pa¡ahle

f bíil and adntinist¡.r¡live
terin of' the conuession.
it leave.s MPS rvith an est irnâtirl net t before tnx (cash) ol'

'' 'i r j |he pv of ihe nei casrr ¡rrorir bero¡e ,r- 
]1i:11"1i; ;;¡¡ ?., bir ion, rvilh an rnrerrar Rareof lìettrrrr {llìlt¡ o| 18%r' r'rsìrrg a il; îor{ it- jtii,,'îij %.'r!rycost orcapirrr rr¡r rheprojecr îs 7 '3% rvírh ¿r¡r cripecrä,r p't-.r¡;&4.ñ,'çåiåi'rü'¡ànrr.

f he firllowing (T*brc I iLre the royarry.na poriåiiçr riii:,'"rrr. under rhe DoA.'i..t I
'l'¡rble ? - Ðuos Slructurc Under Do¡\ltuti;s tllÌt

9}a/a
'l'r,an.iit. lì0MARKS

rintc

(-.()i\,¿cß

tlli*

i Àll yussels c¡J:-'* _- ,;1 _-_-*
ling'i'r:rnrinal _j

().2.3 S¡åîirrio f : profitat¡i
fo the DoA {S3)

lity Âualysis ot fhe Proi€ct l¡¡scrl on thc comnritteeos proposctr Ancndrncnt
r' ; -r r 'l-oral gross projecÌed revenue to MpS fior¡ thc OCA ís esr imarecJ ûr US$22,9bi llion over n 35-)'car term, Oui ol'¡his an &mou nt ul'US$J.8 billiort ¡lccrues to CPHA as Royâlt¡es a¡d Port Ducspa-vable by MPS over the 3_j -yeaf ferm

¡l*'ì¡r-

r': -i : whcn tvc consirjer 
'ther ope ratirtg cost "such.as ciebt sc¡rvicc r:f tJSg lbillion ancl administratjveiili':T;fl:ii;'"il'lix,-i",:',"",..,åiiiiilï,' äffiåi";* prorìr beture rax (cash) or

\

¿

GIìHÁ
tü% _Until diich¿rt

rst
50o/o period

ring anrl

I

cnl Duri
Un disch

r r.,il

5a/o
9L\"/ç lWo

l 5?â
"%

la0,¿/, r (he

7I) i lt :t ', ,,



:'1: :r 'ì The PV of the net proÛr helbre rax (cash ) is estirnared ar us$ i.2 billion, with an IRR ol- l_1%,u'sing n Lis -10-year Beasury ¡'ielcl 0f 3% per annr¡nl. ll, ,.rsì c,f capital fìrr thc projecr is 7,3%rvith ¡rt expôctcci pro-iect pa¡,back peri.d of l2;,.ear.s. ''¡ rsvrrs'¡ rur 
'rrç ProJect 

r

ll|l,.j[:ì;ï'åïJ'iÏ-{]are the r'volt,r' anrlport dues sr*rcrure basecr o¡ rhe comrínec,s pro¡r.sed

'l':rblc,l - floyalt-v r¡ncl porl Ducs Stnlctul'e b¡t.scd on Conlmittcc's Pro¡rosal to the DoA
PORT DUES
i lll rì 'l'ran-sshi ent
Inl 'Iì'ansi 'lra t

MPS CPI'li1 IIEMAIIKS
6A% 40% grl;l¿ischaree daræ-
509¿ s0% fi
'10% 6AÙt'o od

rs% IJ
20a/o %

¡ÞUr¡ng f rrsf:þerÌo<î
)'-\*¡ .r:i I

rit d dâte
first

Tr'¿rn.sif-

coNcttssloN FliliS (Stevetlorin6ntl Sh ndli
lnl l-ransi{. '[ çr'ìt 850/i)

i,.r'

!

()etu
¡\ li sul¡ calli

h All r.r:ssels callin 'l'r'rrï ina
c, Ali vcssels callíllu -"lglïJ$l

llUr lltitis
-Iranssh

lj

75%

.l .t
-) ,IATÀ 60o/L

: i i i\-s ¡:t'ese¡rtecl irr,the prtrjecterl stirtenrent niòolì]p'retìcrr¡iye incorne in Tnhle "l abovc, lVlps rvillgçnera[e 'suffici..nt cash llo*' ,o tiolTslr,lrt*:'',.ry"år .ost, ar;sing under rlre (.loncessío,''\-Qru'etttent ancl rcnrain ¡rrofìtahlc.'åddirion;iJ¡,. ;üä:É;;j.Jti;",,i"tri. anr1 rhc deve topment cosrsn'e teason.¡bl¡'cotn¡rares to proieots ur"ifi,;rui "o,l;';;,i the GPHA porls ria.ste' planf'ersibì i i i-v. s tud i cs (Sc I l htirn-f{l?Ç n*pbrr. : O;i+),-" 
" "'-' - ""*

¡:i i-r 'l'he cor¡lnrittee's clcçisi<lr l,Itlc lbr;J?rojcct v-iability is basccl on the.p'oject payback periocl{l}PP) and thc IRR 'rls c\ì.if,$ilted in ihe snapshor ¡n Tilblc } lclorv. though rhe ppp:is exrcnrJcrl

llil l,iää {rrícler s2)'i&{l-vears {under s¡) 
'viirr iesæãtiuc 

-lRns ot t8%(s2) and t5%
ìñíi ï;.ili'i#itffiå'íi.tfl"jl;j.ïT:îffî:îü;l::lìîyj*jktìÌif,i::íiåïj1non ,,*

4; ir' 'l'he seenario Slretums a híglrcr cotìcession tÞc's to (lpl-tA u,ithout aflecting the víabilir¡, of.¡rro,jegt and invcsf nlcnt retur¡l to the project sponsor:.

Toltle 9 ..Tna¡rShot of f'rojcct Via biliqv r{nalysis
Sccnario 2

nric<;r Pa-vtxck pc¡iod {pl}p ) l() ycor'-s

lrrte ¡'nal fì¿ríc 0f Rcturr ( lRlt ) lStt/o

f.lr¡sr of'L"apital i.3þÄ
Iisti nltrti;rl ( i]n{:eqri<-,¡ F ec1; tr) (ì l} f lrl |Jtis3,903,43 t,lt{l0, 00

Sccnario 3 (S3)

_-_12 ) cars

l5%

7,3u/o

Ufj$5,833,407,6I0,00

'i Reccûìû1ðnded lc be iúFpre$s0d so we l,.ave o¡ly üischarge pe¡íod and ihe rÊsl 0f ¡hÉ Côncessío¡ îerm

")Iû

J{} ji'u¡.r u



!:1 cir:nscc¡ucntly' the conrlnittec âtJvises {hgt ihe orarrto^r shour<J pursuê renegotrÉ¡tron or rne uol.'ill accortiance r'vith thc p'oposcc r"visians un¿er s3 ro 
"ru*î,rlr*-cpl-lA.s concession fþesintakc' chnrr ? [:erorv, ,äflerrs ¡¡e conce-sriJ.,.t**, *.;"*;;üi, ;; coua over 35 yeârs o¡r a'succ¡lssful t'encgotiatio' of'thc ntt'4, under-sí.'rn* rerative a¡ir¡r*ntãr ar year 26 is cor¡sisrenrrvírh t|tc c¡,nl'itee's rccor'rllend¡rions anci certainr,v does noi r*."* rr¿ps / Mps airy \y{}rse

concession Fees Recoverabre by GpHA over 35 years on Ssccessfur
Renegotiation of DOA

ir0,000,00

{iûû,ú00,,r0

500,000.00

4{Ì0,ü00.00

300,û00,00

20 ù,t0$.00

100,000.0i) ...i,'' \r''l' ''' r?'å"e-ç&''*v't'"'t' 'r '& ;l

',-:. .l - r '-

1 2 J 4 5 6 / t 3 t0tit2t3t41516l?.'81920 21222324252627282!303132333,r35
ïotal l¡lflcv,,: rrrrdç¡ ¡*n -{_Tolâl ln'ovts unci¿r propcsed fievÌsiôns Ol tOA íSl)

(;ltort I - (-bn{c¡sir,n lices liccovcral¡lc llv (;ptf J5iiÌ'.ursìorr $r¡cccssful Rcncgotiaf ion of thc llo¡\
f¡-J l',rf ,ti,r1.¡0r 0t.- {-lcl¡c¡iss¡ ù1,{ TH II;{NTOR UNDÍR'I'¡I.N DoÁo\tt itnirly.ris rr/as eiirricd atlt to nraclc by CipHA ín the Do¡\ relatíve to thi:
('}(Å. 'l'he csrinlarsd lrV o{ a¡¡ount.s lo u ss2,297,54:l,56Ðrtf bringín¿¡ fulPl.lro the ,00. For rhe purposes
silíd cE¡ncessions *:cuirf

the Conlmittee's rccomlnendation that the value t-rf'the
['hi: {:¡nt,r't¡,tuo takcs rhe

,I.ç H;l's aclditíonal equíty contributiolr towarcls the Proiecf .*fílurí*n ol'üpf.l¡\' ¡:ositíiln could be used as a cor¡ntçr to MPlJ's pirryrlrtcdth a vierv to;

u' clawingtltac4ltô'ujru tec! r s%oor' cpt-r^'s sharehorriing in M ps;
¡' claivirrg back Bouygtlcs -fravarr.r 

Publique's l?..g['/othat shoul<J have been rcrurned toOpt.tn,in.accortjrncã rví{h Covernrn.,i,,, dire*iye ü;crl ;;iî rhan to.veiìrs Írgo,r" Engerdcr go'd ràirh negotiâr¡ons bemeen the cpr-rA anri Mpr,
lils resulis of the anarysis ís presenred irr T¡bre I0 ancr cr¡art 3 berorv.

Trthfe /rt -Ualttation of Eslinlale Total Cross Conccrsion Fcss Ccdecl to MpS Projcct rlue to DoA
f '1,çtin¡:¡ t¡:rl'l'otl I (Jross
(i,rl(r'$¡iirr¡ tì.cs ro (,'pll¡t
untlcl' flf 'r\ ovc¡ JS 'l.elrnl
í.t )

tis.$7,99g,676, 600.1)0

-l ! I i, ', ,' ,| ".Yç

E.rf ín¿itcrt'f 'oral (iross
(lo¡ccsrion I;ecs Cc¡Jcrt t¡r
,ìlPS dut ro DO,l ove r J-l
l'cÐrs: (/I)-(lli

listirn¡tcd'f'orol fi mrs
Conccssir,n Frqs lO (ìPlf,\
unrlt¡. lX)¡i orel.J-i
Ye:rrsr {l}}

ufisJ,gû3,4J t,gg0.0t) US$4,085,2 4,1,7 20/l10 us$2,29?,541, 5ó0,00



Concession Fees Ceded to MpS over 35 years due to DOA
8011.1)ùû.00

7f{.00t.00

6|]fl.m0,0G

50c.000,ûû

i00,a00.0ô

100,0uû.00

?00,û00,¡0

rt0.f,00.ô0

J'otql

From the Tablc I ! above
DoA also reluil:s a viable

¿
1 2 3 4 5 6 7 s I t0t112J31,11516 1716192021nß24252627282sw31323334is36

,.(,j- .1.ôÌ"1¡ lnl,,lwr undßr t)CJÂ _flr,1-uar, Outflotvs {25?o} trncler OCA

Cltørt J - Conccssic¡n Fccs Ccdcd to MpS rs

'Jjüil:îåiill['ff:*6-year.rerm; which has becn nrisrcpresenred in rhe

7 I.AX WA'VItr{IS F'OR THE PORT EXPANSION PROJITCTln carly 2Lil6' the MPS/MFH appliçd to the covernmenr ror cerfain tax.waivçrs nnd concessþns:forthe Fro'ieet' 'l'hc tax 'u';u" up¡iä't'iä ä';ù,,.;';;är';;rüïi,îuirion. or** arraira riuesrnrenr
È**¡%* 

\" ln4^26-yeÉr f6rm is basêd oil he 0flgh¿l ¡nlènhlì 0f he Coîcessiofl IsrDt ¡s qnv^_ õd t,^¿.. ,,- t,-, ,$penre.veafs¿ûrrÓf in'?0)å'ñêrim€of 
''n*rr'au,*rviou,ri''Jüä,#ï'iffH?:i,i:iix:,Hi¡ilåiü,-',ï,ffi,ffiïhjrf;r*ijlil#,irí#i,ilriixli

.ì2fîragc

oi'igfnal
52: Based on thc DoA

CPfIAb

SJr B¡scrl ou

I

9ù/o l7o/o
7.3o/u ?,J% 7,lvo

,l



rki:ræ4É¡4:ÇÏlrj!':.il7''f:..Ë|!¡:-.L.E'¡6.',,1'1--.':....:.'.'l{

1.t Co,tsrRtic.n0irí PRd){lriRÐÈtË¡it T¿xl'hi.s c0vel..s conttastüt.ï and suhcontl.Êtütors Õf works, .9erui0n custotns dut¡es and related faxes , levies for goods anc!
ces and supp
urpmenl thåtlor the project. l"lie construction Bqprocurement tax waiVer exceeded

ffii:iiå"i-ïïî3,',i"'1"'ï,;;:,ïïïl:'.I'};il;;;J;i.',iîåli,';h;,iå,å,1",iîï,:,,iry evic,ence that

Íifflïüjåi:ïi',:ff:iffJ,':ì-åî:îiîiJf,îffilï# *o..theproject, parricurarry in trre principre

Parriament' afrer sorne dÊbares, approved the fax.rvaiver rvhich c.overed vinuary ey.çry possibre trxoblisation expe*ed unu*u t¡. iÀi!;;;i*."ih, cpnrm¡rree ä;;;;b;ïï.f îhar rhe rar prorócor andsrate rl waivers wëre rrot considere¡'¡ïiiä irrr.¡oi nroa*iine öl,iäï¡uu,,¡,, of the pro¡àct.'lhe breakdürvn of tax waivers are a.s lbllows:

lics. Th
counfty

7,ó lltvt{)END,
Â 20-year rax-fiee

7"7
VA

v*r,vi-¿'rr|$tt"{grivccr
.HhÈ,,.

Þß;t{S rþüt 2Ove¿Rs
csrimared in e.rcass of US$llzM¡¡¡¡on.

N^r,loN,{L Hnru,ru Irvsun¡xce f,evyproeuremenf itemr ii esdrnared ar US$6ZMillion

¿

S3lflagc



{l IìECOJVTiHT,NDAI'I Oi\s At{D CONCT,U
-l h,-' ('otnnlittee stron*el,v- recontlllends th¿t the úovern mcnt uses all available technical. legal and¡;rrl it iua I nl c¿]rts t(] call lbr a thorough review alld I.enegotir¡tion ofaspccts ofthe âgrtìcments governingthc (iPl-lA-lvt trt.l -;VtpS rel ationship. 'l"he 

agrecntÊnt$ should be .sr¡bstantial 13, re-negorinted with cle*rand consislcnt clelinitions of'te nns, roles, righrs, respo nsibílitíes, erc., of the parties. The CPHA, asCranror', shot¡lci be given . rvith the suppùrt of rhe Ministry of lransport and other sectors
the full hnnd

to rc-organize ihc ¿l t'Íbcter} agreemcn ts. Tfie renegotiati ons shouleJ cover the Shareholclcr' s ÂgrcenrenqDoA, Financial Ati"ccnlents. J'ax Prr¡tocr:l a¡lcj the rern odeling of the täir fi-nancíal inrpl ications of'tht:Pro.ject

! hc C'omrlírtee ern¡rhasizes
¡. iv-lp.S clic{ nct subrnir a bicl ,'ts -

?. 'i\JPS clid not partic¡patC in the bid<ling processcs. antl;. ln the cnd, the lhen 0ngo ing international conl ve bidding and
perîriIr¡rlcled ovcr. Ío fulp$ fìrr rcäsons lhat thc Conl luif.tee, through its rV il.Ttif,v¡i,l lì¡:(-t),rtuc,rD¡\.r"toNs

lJ. l.l .lhur.chr¡lelcrs Ågrccnren t
Thc (-'r.r¡¡lirrílicc rccor¡rnrsncls thc lbl lorving:

sloration ol'thc I59l,: Sha rcs to Gl)l"l¡\ rl,ith inrnrehiate ¡ts the conrli[ions r¡nclerrvh ích thc shares rvcre clilutecj a re ulrlennble. :,f,,:r;¡gn6.,.
,ii r ì i the rc$tor{¡iûn çl'the 13. 94% shares *,irich td ha cömplctcd murc than l0years ago:flli.ç x'iII tJiirg-ü

g¡ìi thcre

'['hc 
¡rar,rnent. of'clividencls, ro Cpf-lA, ¡,;:Å¡inÊ

200f1 to dare; . .:t: i,2.g4%share.s. plus interest thercon, fionr

;c ; I I l\ ncrv, or atnc¡trjecl,
Stru¿;lttrc to bs
dí.stributed to a flthe

ti.l,¿

tn bs executed betrveen the shareholders ancl theågreetneHi. Shnreho ld ing Ccnificatcs shoulcl tre

rcc¡ricnlr¡.ll
th tFÇ, if possiblc, !o revierv
r lrìrents.'l^he re-negot intionS

the slrrrcturing ol'
nr*y lbcrrs r.n thcviåils, etç,, lo fó",¡tOr* çons¡"steñcy rvíft thc re-

completcly.

f:1,J', Cotrrcssionágrccnrcnt and Do¿l

;,jï-r.I¡*-''''.T';.!"rilå'lxloîåì"!i.'.nt a wicrc range of the rnaín irems rhar need ro bc renegoriarecr

'E i i l 'lb¡'rn r:f {hs concessir:n - this is to be re<lcfÌncd to rsfrect-tlìc oríginar inlentions of rhenegotiatíon's' e'g' thc'adclitiollal riv*a,'r ro,rr.-uu*npì..,rr*rrrîr¡,- *ncession uuo noircrofed
:: llff",':i',Iiï;'il'iJìî.li,t'*nr', i'Ër:'s.crion -r, r6;l;;; öåo.ï',- 26-yearco'cessíorr pcriod,

I t22

t

34iil¡r.',"
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tí ll.: Assignntcnl ol'Tsrmill¡tl 2 - the tt¿ìnstêt ol th* o¡:crauons and nlarì¿ìgç¡lsltt or te¡n't¿' ¿
:rhpt¡ld be cl'fþut*d fls $e)ün as the ñrst berth ot'the nerv terminal (Teiminal 3) is ready for
oper¡tions-. þlPS should thereforc nol have an¡' righrs to operations ¡f 'l'erminal 2.

\ i i j I'ransl'cr of Asscfs - All rnovcable assets on Terminal 2 rníry tre rc(ained (or taken arvay) only
at çost r,¡ ÍVJPS' CPI-|,{ clocs no¡ need to pay lbr any such nroveable Írsset.s. }-lolveyer, ail
inr¡liovnhle ås.\ets, birildings. ctc., shnll be retained at no cost to cpl-lA.

r{ I -1't (oncession¿tirc's.Surriving Rights - iVIPS shaf I ¡lot rctain any survival rights t. ope rations orr'l'erminal 2 alier the eoncessionairc's reloc¿¡tion Termínal 3. ln line lvith ihe recomnienrl¡rtion
on the "l'ransfcr of Âsscs, above, ivfPS shall conr¡:letely r.clinquish all rights
shall not Hceive arjy revcrlue$ frolrr contniner opi:rÉliiörls on the terminal,

r i ì;í lnv¡stncnt Protection ll,cgirnr: tlrd li"rclnsivit-r. * to $y-oí{t thc
nver tl:c cn¡icetsirllt ¡rcrii'rcl. lhg lnvüstrne¡rl pr("rteçt¡0n períod
eon:iístcnt lvith thc l{ran re¡ray*te'lt Fcriûd a¡ld ncl neco$$$ri ly
grographie region.

' i.r: li.lcfusitifl.flf Scrïire.ç to tiligible Vcsscls * the {-orn
,'ht¡u[¿j l:r¡ ilclinceJ lrr be vr:s:icls ual.ry ing morc thnn Ëso
"¡rn 

bs hirnilltrq.l b,v {-ilrl"l,,\ or it"r a s-sigrrs lrt'lkrrrr

,L ¡ ¡? Con{rihution by'i'lrir.d lrqrtics- iÍ'the nf ol'{he
R*ì\. p tLìii l)c c t ì vc cr) n ce ssiotra i res rvi ll fvf
rcrluction in inv,*sìnrerrr protucf ion rights
contribution is nlilcle' by thircl d all be
is *xpectecl [0 lr¡ake such c,,,.

ínal 2 and

!'
0

to be
ul c ph-'-sical

thitt eligiblc vcsscls
uncl such vessels

e

inveslntent nrade hy iVlP$ lronl
risks ther¡ the con¿:essioü f'ces.
(if applic*rble) ar an¡ tirne a
rcvísed anytíme â neçv er¡tratll

il rnlde, shalt be macle through the
¡\ ssetsfirnntrlr. as thûsc åsr,-els lcch cal

ii j rs Devel*prnerrt of Fifth th
clisalleiwcri.'['fle

Cra n tr¡r's

nity l'or lvlPS ro develop a Fifih ßcrth s shoulrt be
4-þerth l'lrrility and rhat ¡n ust be retained

'fi
nl re Conccssion Fces_.tlr ôn

antlyzr.-cl ill
levcls tbr the

fces rclated to ship dues, por.t dues, bcrth occu¡rarìcv, rtc., Íls
ilnd as retionlnrended ih Section 5.8 shall be the mininlunr,-) j

¡:re sultecl in tlte ahalvsis rvill't:
c'rilnliltee strorsly believes rhat these sta{ed minimunr levels. as
stitl ¡llorv thc Projcct Invesllnent partners (Plps)

s i t r' lljsçþ*rgc Ð*tci First Pcríorj ant! líecc¡nrl Pericd * rhelie tern* shoulrl be rerlelined cuch thÍìr
:l]: !r¡Ylry$,îpcriocl shall liu consistent with the invct,'ii*ru pio,*.thn period anct arry periocts
tilereafier Sliall t¡e' t¿tken as a norrnal çornnrerdial busi¡rcss peiiod tbr thi rest of the conces$i$nIrnlì. Ârllcrv concession lèc nlatrix should bc designed tC r$flcct lhc nerv segrnented periocls"

i:. -':f :,:.
s r t rr Tàiifl' r\djustnrcnt * ivlps shouhl nfl .[]e given. the right lo ncljusr iáríft! as this gocs ;rgai'stlairl-clovll rcgulatínrts. {iPl'l¡\ sh¿ll rctnir the aurho-riry io s* tlre tarifä rvirhin rhe eiistìng hgal

anLl p<llicy fri¡me|*rk. fuf PS nta¡' be encr:uraged ro nrnkc ä c¿¡Êq tbr rar¡¡. a¿justme*t ¡yplesenring iJs vcriliable üosr ol'operarions to cpj{A f'rrr consideration.

ir¡r;? Conccssion ¡\rel !ìcnt Prrymcnt * the concessíoner must pay some nonìi¡al rfltes f'rconcession area,.ll^shorrld not be givcn oul fbr liee. Ths Co¡nniiriee tot propor*a-minimurn
tntcs of'tJS.$-5'0O/ln?-perannì.rn'r as rent Rrr the harcl larrd (i.e, unreclairned ta,i¿sjah¿ . n,i;i;;;;;;iJS$ I .00¡1n2-ftcr annunt f'or thc reclairne<J lanrl. \ - -"

¿
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ì;,ì i¡ Initial cCInces,sion Fet Paymcnf - since rhe DoA offered ndctitional value and voluLne to thr.contait¡cr bttsiness, therc should havc been a norninal Uption( Concession Fce ol'a6r:¡t
LiS$TrlMilliorr, fbr tr t"jS$ t.5Uiltìon deal,

'[lt W*ivers lbr tlrc Porl Erpru$ion projcct
'l'hc eatnrl:ittee tecomtnend.s thitr tlre-1"äx waive¡s and conccssion.s granrert shou¡i be revalued
rvíth a clear consíderatio¡l of all other infirrm¿rrinrr relevant t0 lhJ proiecr, The ñlinisti), si''l'ran.s¡:ort shoukJ initíate a call iirr re víeiv of'lhe ta.r exernptions,

Non-Ter¡uin;rliou strntcgy to avoirf inplicrrtions us in DoA-l'he L.on'rnrit{ce doe.r n0t recolnrÌrcnti an uLrtrigrrt (ennìrration of the sideríng the
írlrplicatir¡ns r:f'such ¿ru acrion. lJntil such a tinie that partics explicit
fls the rnocle ol'lesolvilrg an;r irn¡lasse, the comrnittce rcconrmcnds

lvd

¿1. r ..t

"1 
¡Jl

rJ,1.5
iìlit

should gencrally be rcvíervcd, re-defìnecl, re-ne gotiated, rcvalucd
national / intcrests overridc all rel¡ted ¡rslrccts. specific Go
be issircd

ii i .i r l'hc DoÁ ståìiss the curn¡le rtration ¡:itc kngc that rvill l¡e to
,r. Lhu \i,'ritte,r [)ntt,r'' Vaiue of''l'crntirl al "i at thc tirne cr
¡. all intcrc.:-r ¡raiil b¡' the Colrcessiollnire fbr thc finnn ol*. thc Debt , A\il-)

lefms â

AND

haye to

rvhich ìnclude:
A

3

,r. six pe rc*lf {ú%) ¡:cr annum {rf
r\ grecrtrcrî f r,r thr. cance llat íon
aJl e r:sis incurred b¡' thc Corice

tennination ol'fhe

nncy of its pcrsonnc[.

olhcr,r€]ipþJl-s*s.Ot.,üre Cc,rcess ionaíte.'-;.

until ir hccornes all inevitablc op{.ion as rhe

rhc \! ri{tcn l)olü$Vä.fu1f,àqtf e tin¡e
of'the Dced'; r\Nb
ri:ì¡$n{i[g;n rr:.l4rion wjth thc reclund

,,\Nl)
r' all rcilsorrabtc legal lces and

.:: :, j .,\ 'l'erninatioll is tJieref'orc
ljn*rrcial ínrpl ícatíons are

8.1.ú {loyerr}nrcnt*l

nUnl

:.r r ri r 'f 'he Clomnrittee
''üovcrnlrrcilal
f.lor¡eers

N ation al,,ln¡er,es''t saf'egualcl projects of' I his nature.

th;¡t ¿t (iovemment instruction tnay be çon.ctrued as n
hecnnc detrinrcntal io thc proj ect clr discrinthlûtory to thc

rcconrrnuncJcd that there shoukl be .speeifìc Çovcl'nmentat
oul urr*rlnclitionally altd must bc seen to enforce trimspürenf

¡l¡¡ii Fr>r*Nnrrlple. rhc I2.9.t% shtrrs shr:uld have hccn reeagnized ts lar hirck as 1007. The pendñ:g
::11:l"t,l:,,l.ltlstrttctiorr thrnugh thu ílren Minisrry of Ëorls, Flarhours ancl Raitrvn¡,s ;;,;; i;-
nclh+red foi'Al$(), lltc call ['ur rcnegotiations af cünçcssiì]n ngteenlçflt$ nlilst br issur:d b¡r tliecovernnient and shnuld be carriecl out devoid *f'political aid persernal intercst *nC uu¡ríl in*

ini_ s! cônrtrctun t nl ulti.d isc ip I ined tcanrs.

fjin$nqi¡l Rrv¿¡luntion flf th{ projs(t
llefcrring to lhe seeti{rn_f: ol'tlis report, rl¡e Committee prcscn(s a re-vah¡stion of the projucrttrtd* çerlain sccn¿ltios' Tlts firrancial in<liettiorrs. obviousþ needlto,be re.wuÍked to giuå vr¡trrrto lhe fä'qiect ¡n lsruls olreturns to all parties, lFthe nccessilry r€.evälurltio,r is,nor àoñ, ttùAi coc rç'ill he unable to service debts. retain srafTand susrain the operations añd maintsnanceof thc Ports of Ghau¿r,"fhere is thc neecl ro sr¡r;raih ancl irnproveópn¿;rluiil,;.i;;ää;ì;;
arldiLiorral fircilítíes in ohan¿'s porrs rvi{hour drvinciling its finansial capaoity,- 
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