
























ENGLISH TRANSLATION                                STRICTLY PRIVATE & CONFIDENTIAL 
 

NON-BINDING TERM SHEET 
Framework for Settlement between Ventora and The Democratic Republic of Congo 

 

 
 

 

PROPOSAL TERM SHEET is dated 09 February 2022 and is made between: 

 

1. THE DEMOCRATIC REPUBLIC OF CONGO (The Democratic Republic of Congo). 

 

2. VENTORA 

  

As a 100% company detained by the STATE, GECAMINES will be part to the agreement when 

required by its stakeholder. 

 

together, the PARTIES, and each, a Party.  

 

For the purposes of this term sheet, references to (i) VENTORA shall mean VENTORA and/or 

affiliate companies under common control with VENTORA, including but not limited to, 

FOXWHELP, CAPRIKAT, MULTREE and MOKU; and (ii) The Democratic Republic of Congo shall 

mean all branches of The Democratic Republic of Congo including but not limited to the Head of 

State, the Prime Minister and Government of DRC, Ministries of DRC State, wholly-owned State 

Companies (including GECAMINES), Regulatory Bodies, Commissions and Authorities of DRC 

State, hereby represented by a person qualified as a sufficient high rank executive with authority 

to represent the foregoing State persons, bodies and institutions. 

 

RECITALS 

 

A. The Democratic Republic of Congo and VENTORA have initiated a discussion to settle in a 

positive manner their economic relationship regarding certain oil and mining assets in the 

DRC, namely, the oil permits of Lake Albert I and II and the MOKU BEVERENDI gold permit 

and the Iron MOUNTAIN and SANZETTA. 

 

B. Those assets whose values are economically substantial represent a strategic worth for the 

DRC State and important costs already engaged by VENTORA to acquire, prospect and 

maintain those assets.  

 

C. The Democratic Republic of Congo and VENTORA wish to end the dispute between them 

regarding Lake Albert Oil Blocks I and II, agree on the terms for the transfer of all the assets 

mentioned to The Democratic Republic of Congo and compensate VENTORA for the 

amount of its investment (excluding interest) already incurred related to the assets. 
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D. VENTORA and GECAMINES has been repeatedly accused of having bought for VENTORA 

and sold for GECAMINES some undervalued assets, notably the KCC, the METALKOL and 

the MUTANDA’s royalties. 

 

E. The Democratic Republic of Congo has challenged the transaction for the transfer of KCC 

Royalties to Fleurette Group and wishes to agree revised terms which are more reflective of 

the manner in which The Democratic Republic of Congo carries out business to support 

investment. 

 

F. The Democratic Republic of Congo notes that the renewal of the Oil Blocs was correctly 

carried out, however it challenges that the renewal fee was not paid in accordance with the 

renewal terms. 

 

G. In October 2017 VENTORA provided a loan in the amount of EUR 128,000,000 (one 

hundred and twenty-eight million Euros) to GECAMINES (the 2017 Loan) which was mostly 

transferred to The Democratic Republic of Congo, that was due to be repaid in full in April 

2018 and is still not repaid. 

 

H. The PARTIES acknowledged that the group of companies owned by a trust for the benefit 

of the Dan Gertler family, have been a longtime partner of DRC and GECAMINES, notably 

in difficult times when no investors were willing to help GECAMINES to invest and are 

favorable to collaborate again to foster the economic development of the country. 

Therefore, the DRC State wishes to enter into a global agreement in the framework of the 

matters that are subject of this term sheet, and commits to provide full support and 

assistance to VENTORA and the Gertler family to cancel the US sanctions that were imposed 

in relation to DRC matters. 

 

I. The PARTIES now wish to settle all the above-mentioned issues as part of a global 

simultaneous settlement, subject to and in accordance with the terms set out herein, and 

build a renewed relationship based on trust, transparency and mutual respect. 

 

THEREFORE, it is agreed as follows: 

 

1. Two Oil Permits 

 

1.1. The Democratic Republic of Congo and VENTORA acknowledge there has been a 

dispute between The Democratic Republic of Congo and VENTORA arising from The 

Democratic Republic of Congo’s attempt to withdraw the Lake Albert Block I and II 

oil permits previously issued to VENTORA (the two oil permits). 

 

1.2. The Democratic Republic of Congo and VENTORA further acknowledge that 

VENTORA has invested significant sums in the acquisition, exploration and 

maintenance of the two oil permits (including, but not limited to, licence fees, seismic 
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exploration programmes and government taxes (where applicable) but excluding 

interest) (Oil Investment Costs). Following verification of supporting documents by 

the Parties, the Parties have agreed the amount of the Oil Investment Costs is 131 

million EUROS. 

 

1.3. The Democratic Republic of Congo and VENTORA now agree in principle that 

VENTORA will return the two oil permits to The Democratic Republic of Congo in 

consideration for reimbursement to it of the Oil Investment Costs, such settlement to 

be carried out in accordance with paragraphs 8 and 9 below. 

 

2. MOKU BEVERENDI 

 

2.1. The Democratic Republic of Congo and VENTORA acknowledge that affiliate 

companies of VENTORA have owned the MOKU GOLD mining license for several 

years. 

 

2.2. The Democratic Republic of Congo and VENTORA further acknowledge that 

VENTORA has invested significant sums in the acquisition, exploration and 

maintenance of the MOKU GOLD project (including, but not limited to, licence fees, 

surface and other government taxes (where applicable) but excluding interest) (Gold 

Investment Costs).. Following verification of supporting documents by the Parties, 

the Parties have agreed the amount of the Gold Investment Costs is 65.8 million 

EUROS.  VENTORA also had a joint venture with Randgold Mining conglomerate 

regarding such asset, which was terminated because of force majeure. 

 

2.3. The Democratic Republic of Congo and VENTORA now agree in principle that 

VENTORA will return the MOKU GOLD Mining license to The Democratic Republic of 

Congo in consideration for reimbursement to it of the Gold Investment Costs, such 

settlement to be carried out on in accordance with paragraphs 8 and 9 below. 

 

3. IRON MOUNTAIN AND SANZETA 

 

3.1. The Democratic Republic of Congo and VENTORA acknowledge that affiliate 

companies of VENTORA have owned the IRON MOUNTAIN AND SANZETTA mining 

license for several years. 

 

3.2. The Democratic Republic of Congo and VENTORA further acknowledge that 

VENTORA has invested significant sums in the acquisition, exploration and 

maintenance of the IRON MOUNTATIN and SANZETTA mining license areas 

(including, but not limited to, licence fees, surface and other government taxes (where 

applicable) but excluding interest) (Iron Investment Costs). Following verification of 
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supporting documents by the Parties, the Parties have agreed the amount of the Iron 

Investment Costs is 43.9 million EUROS 

 

3.3. The Democratic Republic of Congo and VENTORA now agree in principle that 

VENTORA will return the IRON MOUNTAIN and SANZETTA permits to The 

Democratic Republic of Congo in consideration for reimbursement to it of the Iron 

Investment Costs, such settlement to be carried out on in accordance with paragraphs 

8 and 9 below. 

 

4. KCC Royalties – Additional Consideration: Background 

 

4.1. The parties hereby acknowledge and confirm the following background matters in 

respect of the GECAMINES/VENTORA KCC royalty’s deal: 

 

(i) the transfer of the KCC royalties by GECAMINES to VENTORA for the life of the 

project, carried out in accordance with English law, had initially served as 

collateral for the Fleurette Group loan to GECAMINES for the purchase of a 

major mining asset for the development of GECAMINES, the deposit of 

DEZIWA; 

 

(ii) at the time of the finalization of the KCC royalties deal in January 2015, 

GECAMINES and VENTORA entered a legally valid and commercially 

reasonable transaction. At the time of the transaction, financial, economic, and 

legal factors determined a net present value comprised between $ 30 and $ 50 

million for the KCC royalties, (due largely to the obligation to replace reserves 

valued at $ 285 million which would otherwise be compensated for by set-off 

against future KCC royalties); 

 

(iii) following the Head of State's orientation to initiate a renegotiation process for 

all mining partnerships, in accordance with a process already initiated by 

GECAMINES, GECAMINES proposed to VENTORA to review the financial terms 

of the KCC royalties’ transaction in view of new elements that have occurred 

since the deal took place, primarily being:  

 

- the abandonment of the reserve replacement obligation in 2018, 
- the recapitalization of the company which cancelled the risk of its 

liquidation; 
- the increase in production volume of the KCC mining project; 
- the increase in commodity prices; 
- the cessation of production at KCC between 2015 and 2017; 

 
(together the new elements).  VENTORA, engaged in a process of transparent 

collaboration with GECAMINES and The Democratic Republic of Congo. 
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(iv) considering that, based on the new elements, over the life of mine, VENTORA 

is now expected to profit significantly more from the KCC royalties deal than 

either party anticipated at the time of the transaction. Whilst neither party 

challenges the legal validity of the original deal, GECAMINES are now seeking 

additional compensation for the KCC royalties deal and, strictly and solely as 

part of a global settlement of issues between GECAMINES, VENTORA and 

The Democratic Republic of Congo, including the reimbursement to 

VENTORA of the Agreed Investment Costs (see below), VENTORA are 

willing to compensate GECAMINES accordingly. 

 

4.2. Taking into account the new elements referred to above and all of the other changing 

parameters and facts regarding KCC between January 2015 and July 2021, subject to 

the occurrence of Completion (defined below), GECAMINES and VENTORA have 

agreed an additional consideration amount of EUR 249,000,000 (two hundred and 

forty-nine million Euros), to be paid by VENTORA to GECAMINES in accordance with 

paragraphs 8 and 9 below(the Additional Compensation). 

 

5. The 2017 Loan 

 

5.1. The parties acknowledge that VENTORA provided the 2017 Loan to GECAMINES and 

that, as at today’s date, it remains unpaid, the total outstanding loan and interest 

being an amount equal to EUR 192,000,000 (one hundred and ninety-two million 

Euros) (the 2017 Loan Outstanding Amount). 

 

5.2. Strictly and solely as part of a global settlement of issues between GECAMINES, 

VENTORA and The Democratic Republic of Congo, upon Completion, VENTORA will 

agree to extend the 2017 Loan such that the 2017 Loan Outstanding Amount will be 

repaid according with the timing set out in this term sheet. 

 

6. Royalties retained by VENTORA or its affiliates 

 

6.1. GECAMINES hereby irrevocably confirms that its deal with VENTORA in respect of the 

Metalkol and MUTANDA’s royalties are legally valid and commercially fair and that it 

does not and will not have any basis (legal or otherwise) to revisit, renegotiate or 

otherwise challenge such deal; it will not support any such challenge by any third 

party; and it hereby waives any right to any claim against VENTORA or its related 

companies in respect of its sale to VENTORA of the aforementioned royalties. 

 

6.2. The Democratic Republic of Congo hereby irrevocably confirms that it does not 

require any renegotiation of the KCC, Metalkol and MUTANDA ‘s royalties’ sale 

between GECAMINES and VENTORA or its affiliate. 
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7. Renew the relationship between the Parties 

 

7.1. VENTORA and other companies affiliated to Dan Gertler and Dan Gertler personally, 

have faced huge defamation campaigns for the past few years which do not reflect 

the investments and risks taken in DRC for more than twenty years. 

 

7.2. If required and conditions are met, companies affiliated with Dan Gertler remain 

willing to act as an investor in DRC and are ready to collaborate with The Democratic 

Republic of Congo to develop the country. 

 

7.3. Considering the aforementioned commitments, The Democratic Republic of Congo 

is keen to provide effort and assistance to Dan Gertler, and to accompany his effort 

through a diplomatic process to alleviate the sanctions imposed by the US 

Administration. 

 

8. Principles of completion 

 

According to the different assets which will be transferred to The Democratic Republic of 

Congo by VENTORA, the proposal of completion will be engaged simultaneously, which 

notably means the proof of the order of irrevocable, achievable and acceptable payment 

to an entity designated by VENTORA, for all the assets concerned will be given to VENTORA 

before VENTORA will transfer the licenses and the data’s and work product. 

 

(i) Two Oil Permits, MOKU BEVERENDI Permit and the IRON MOUNTAIN and 

SANZETA Permit, all together (the PERMITS) VENTORA and The Democratic 

Republic of Congo will enter legally binding documentation regarding the 

PERMITS: 

 

a. The Democratic Republic of Congo will provide an irrevocable proof of 

transfer for the Agreed Investment Costs, considering the sanctions 

imposed on VENTORA which shouldn’t be invoked as a defense for not 

fulfilling its obligations of payment. 

 

b. VENTORA to return the PERMITS to The Democratic Republic of Congo. 

 

c. VENTORA to transfer to The Democratic Republic of Congo all its 

exploration data and work product relating to the PERMITS. 

 

d. The Democratic Republic of Congo will waive all claims they may have, 

including the Cour d’Arbitrage of the Centre du Commerce International 

in Paris, against the other party in respect of the period of VENTORA’s 

ownership of the two oil permits and the withdrawal of the same: and 
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e. VENTORA and The Democratic Republic of Congo will waive all claims 

they may have against the other party in respect of the period of 

VENTORA’s ownership of the MOKU Gold mining permit and the IRON 

MOUNTAIN and SANZETTA permits and the return of the same. 

 

f. The Democratic Republic of Congo commits itself to garanty the full 

ownership of VENTORA regarding the mining licences of IRON 

MOUNTAIN which have been unduly claimed in front of the KINSHASA’s 

court, in advance of the return of the IRON MOUNTAIN permits to The 

Democratic Republic of Congo. 

 

(ii) KCC Royalty and the 2017 Loan Outstanding Amount: VENTORA and 

GECAMINES will enter into legally binding documentation regarding the KCC 

royalty Additional Compensation and the 2017 Loan Outstanding Amount, 

which will be settled from the balance between the amounts due by each party 

to the other and which will be paid as soon as the DRC State will have fully paid 

VENTORA the amount settled for the Agreed Investment Costs. 

 

(iii) The Democratic Republic of Congo Waiver: Subject to execution of the legal 

documentation referred to in (i) and (ii) above, The Democratic Republic of 

Congo will sign a waiver in favor of VENTORA 

 

a. in respect of the full and final settlement of all the matters that are the subject 

of this agreement, i.e. the return of assets (two oil permits, MOKU, IRON 

MOUNTAIN and SANZETTA permits), the payment of Agreed Investment Costs 

and all other matters relating to VENTORA assets previously owned in the DRC; 

and 

b. in respect of the sales by GECAMINES of KCC royalties, Metalkol royalties and 

Mutanda royalties to VENTORA. 

 

(iv) The PARTIES will work on common public relationship messages on the 

settlement of the issues. 

 

(v) A condition to this settlement is that the Parties will join their effort to intervene 

vis à vis the US Administration to alleviate the sanctions weighting on Dan 

Gertler and his group of companies. 

 

9. Next steps 

 

(i) To formally agree and sign this non-binding and confidential term sheet. 

 

(ii) To work on a binding MOU in 6 days maximum from the signature on the non 

binding term sheet, fundamentally based on this non-binding term sheet. 
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(iii) To finalize all documentation and obtain all authorizations needed by all 

authorities to fulfill the process before the end of February, if not all negotiation 

will be considered as lapsed. 

 

(iv) To publish a joint press release through chosen media by each of the Parties 

regarding the main conclusions reached in this agreement and agreed between 

the Parties and necessary to publicize. 

 

(v) To engage with the pertinent administrative and political actors through a 

diplomatic process to cancel the US sanctions against VENTORA and Dan Gertler 

in relation to DRC matters. 

 

9.1. It is understood that if any material obligation regarding one or more of the above 

items do not occur on Completion for failure to execute it by one Party, the other 

Party shall be entitled to terminate this. In such event, the Parties will return to the 

status quo in respect of the matters that are subject of this term sheet. 

 

9.2. For the sake of clarity, the Parties are obligated to engage in and work together on a 

diplomatic process with the US Administration to cancel the sanctions against 

VENTORA and Dan Gertler.  Whilst The Democratic Republic of Congo will use all 

reasonable endeavours to assist in this process, it cannot guarantee the outcome of 

such engagement and the success of such process is not a condition for completion 

of this settlement. 

 

10. Confidentiality 

 

10.1. The representative of The Democratic Republic of Congo and VENTORA should keep 

confidential this term-sheet until the MOU will be signed. If the MOU is not signed, 

this term sheet is deemed not have ever existed. 

 

 

 

_____________________________     _____________________________ 

THE DEMOCRATIC REPUBLIC     VENTORA    

OF CONGO    

    

 


