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TillS DEED is made on 24 JANUARY 2012

BETWEEN

(1) lFRATELLI INVESTMENTS LIMITED a company incorporated under the laws of Bahamas
and having an address at PO Box No. 3944, Kings Cover, Bay Street, Nassau, Bahamas
("Fratelli");

(2) SERABI GOLD PLC a company registered in England with registered number 05131528 and
having its registered office at 66 Lincoln's Inn Fields, London WC2A 3LH (the "Company" or
"Serabi"); and

(3) BEAUMONT CORNISH LIMITED incorporated in England and Wales with registered
number: 03311393 with a registered office at Cedar House, Sandbrook Business Park, Sandbrook,
Rochdale, Lancashire OLII lLQ ("BCL").

L Interpretation

1.1 In this Agreement, the following expressions shall, unless the context otherwise requires,
have the following meanings:

"Act" means the Companies Act 2006 as amended;

"Admission" means the admission of the Subscription Shares to
trading to AIM becoming effective in accordance
with London Stock Exchange's rules relating to
AIM;

"AIM" means the AIM Market of London Stock Exchange
plc;

"Ordinary Shares" means ordinary shares of 5 pence each in the capital
of the Company;

"Relevant Period" means the twelve month period commencing on and
including the date of Admission;

"Subscription Agreement" means the agreement between Fratelli and the
Company dated 20 January 2012 in relation to the
Subscription Shares;

"Subscription Shares" means a maximum of 13,625,000 Ordinary Shares to
be issued to Fratelli pursuant to the terms of the
Subscription Agreement;

"Shares" means shares in the capital of Serabi, of any class;
and



"Takeover Code" means the City Code on Takeovers and Mergers.

1.2 In this Agreement:

(a) unless the context otherwise requires any reference to any clause is to a clause of
this Agreement; and

(b) The headings are included for case of reference and shall not affect the
construction of this Agreement.

2. Undertaking

2.1 Fratelli undertakes separately to each of Serabi and BCL not to dispose of, nor to agree to
dispose of, nor to permit the disposal of, nor to grant any mortgage or other charge or
encumbrance over, directly or indirectly, any Shares or any interest in any other Shares held
by Fratelli prior to the expiry of the Relevant Period without the prior written consent of
Serabi and BCL (or its successor as nominated advisers to the Company at the relevant
time), such consent not to be unreasonably withheld or delayed.

2.2 Clause 2.1 shall not apply to a transfer of Shares made:

2.2.1 pursuant to:

(a) an acceptance of a takeover offer for the entire issued share capital of Serabi (or
such share capital other than any shares held or acquired or contracted to be
acquired by the offeror or by any associate of the offeror within the meaning of
section 988 of the Act) recommended for acceptance by the Board (or, if
applicable, the independent Board members in relation to such takeover offer) or
which has become unconditional as to acceptances;

(b) a compromise or arrangement between Serabi and is creditors or any class of them
or between Serabi and its members or any class of them which is agreed to by the
creditors or members and sanctioned under sections 895 to 901 of the Act or
section 110 ofthe Insolvency Act 1986;

(c) any offer by Serabi to purchase its own Shares which is made on identical terms to
the holders of Shares of the same class and otherwise complies with the Act;

(d) any disposal to a member of the same group of companies as that of which Fratelli
is a member, provided that such transferee enters into an undertaking in the same
terms as hereof;

2.2.2 in order to prevent Fratelli being required to make a mandatory offer pursuant to Rule 9 of
the Takeover Code; or

2.2.3 on the sale by Fratelli of Shares arising on the exercise of a right to subscribe for such
Shares under a Serabi open offer or rights issue, provided that (in any case):
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(a) such exercise is made by Fratelli in respect of a larger number of Shares than those
so sold;

(b) the number sold is no more than is necessary to make such exercise (taking into
account such sale) a self-financing transaction for Fratelli; and

(c) the sale is made on or as soon as practicable after such exercise.

2.2.4 The restrictions in Clause 2.1 shall apply to all Shares and all interests in Shares in Serabi
held by Fratelli during the Relevant Period and any Shares which Fratelli subsequently
acquires and which derive from such Shares (including by way of subdivision, capital
distribution, rights issue or open offer) but such restrictions shall not, for the avoidance of
doubt, apply to any Shares or interests in Shares otherwise acquired during the Relevant
Period.

3. Notices

3.1 Any notice to be given under or for the purposes of this Agreement shall be in writing for
the attention of the relevant party and served personally or sent by pre-paid mail to the
respective address stated at the beginning of this Agreement, or as the person required to
receive such notice may otherwise from time to time notify to the other person giving the
notice:

3.2 Any such written notice shall be deemed to have been served:

(a) if delivered personally, at the time of delivery; and

(b) if posted within the UK, at 10.00 a.m. on the second Business Day after it was put
pre-paid into the post (by airmail, if overseas).

3.3 In proving such service by post it shall be sufficient to prove that the letter containing the
notice was properly addressed and delivered or put into the post as a pre-paid registered
letter (sent, if overseas, by airmail).

4. Variation

No variation of this Agreement shall be effective unless it is in writing and signed by or on
behalf of each of the parties hereto.

5. Contracts (Rights of Third Parties) Act 1999

A person who is not a party to this Agreement has no rights under the Contracts (Rights of
Third Parties) Act 1999 to enforce any of the terms of this Agreement, but this does not
affect any right or remedy of a third party which exists or is available other than under this
statute.
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6. Counterparts

This Agreement may be executed in any number of counterparts and by the different parties
on separate counterparts, each of which when executed and delivered shall constitute an
original, but all the counterparts together shall constitute one and the same agreement.

7. Governing Law and Jurisdiction

This Agreement shall be governed by and construed in accordance with English Law and the
parties submit to the exclusive jurisdiction of the English Courts.

IN WITNESS whereof the parties hereto have executed and delivered this instrument as a Deed on
the date first before written:

EXECUTED as a DEED by
FRATELLI~STN[ENTSLUMUTED
acting by two duly authorised officers:

)
)
)

EXECUTED as a DEED by SERABI
GOLD PLC acting by two Directors! a
Director and the Secretary:

EXECUTED as a DEED by BEAUMONT )
CORNISH LIMITED )
acting by two Directors! a Director and the )
Secretary:
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