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@ State of Utah -

DEPARTMENT OF NATURAL RESOURCES
DIVISION OF OIL, GAS AND MINING

Dee C. Hansen 355 West North Temple
Executive Director 3 Triad Center, Suite 350
Dianne R. Nielson, Ph.D. Salt Lake City, Utah 84180-1203

Division Director 801-538-5340 . February 5’ 1991

Norman H. Bangerter
Governor

Ms. Margaret Florentin

Assistant Vice President and Manager
International Department

First Interstate Bank of Denver
International Operations

Department 295

Denver, Colorado 80271

Dear Ms. Florentin:

Mine, ACT/007/021, North American Equities, Ltd, Carbon County, Utah

Pursuant to my telephone conversation of February 5, 1991 with Mary Mercer, this
letter establishes the State of Utah's position that First Interstate Bank of Denver's
failure to notify the Division of Qil, Gas and Mining of First Interstate’s intent not to
renew the above-referenced Irrevocable Letter of Credit constitutes conditional renewal
of that letter of credit.

This letter of credit carries a condition that failure to notify the Division of intent not
to extend the letter of credit within 60 days of the expiration date requires renewal of
the letter of credit for a period of up to one year past the relevant expiratory date,
December 31, 1990.

Unless the Utah Division of Oil, Gas and Mining notifies you to the contrary, Utah
considers the terms of SB53623-A (as amended) to be binding.

Please contact me or Mr. Tom Mitchell of the Utah Attorney General's office,
should you have questions in this regard.

Sincerely,

)

s Ve B A B /"7
Apreerer )L Agfert
Lowell P. Braxton
Associate Director, Mining
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Enclosure

cc: D. Nielson
T. Mitchell
D. Haddock
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¥ First ﬁ‘,’;,‘,',:‘:::,’;i;‘fﬁ EXHIBIT “B" N Irrevocable Letter of Credit
’ -1 Interstate g‘;;;"::‘;::‘zgg" Lo Lo Telephone (303) 293-2211
Bank 4 Denver, Colorado 80271 Swift _Addre;:i ;:VISS;‘JS;’:’
4322036
45906 (U.S.A. and Canada)
E‘;: p-at.e % . - 2. AT B :T.‘ VE
"‘_'.' Nove ber::7 "I a85 S P e -
o "= Letter of Credit No: - - ="+ -z | Confirmation of OQur Telex Dated -
' SB 53623-A . .- 10 ' CL

Beneficiary. = . S U Applicant-_

Afalt Lake City, Utah 84180

State of Utah ~ . \
Division of 0i1, Gas and Mining
355 West HNarth Temple

3 Triad Center, Suite 350

North American Equities, Ltd. - .-
1401 17th Street, Suite 1600
Denver, Colorado 80202
AaNA/007/021

Advising Bank : :

Letter of Credit Amount: U.S. Dollars Forty Ei ght
Thousand Four Hundred and No/100---====-==1
$48.400.00 : :

Expiry Date:
October 25, 1986

Attn: - . . - (At our Counters at 3:00 p.m. Denver time)

d herein, this Letter of Cradit is sub"oct to the "Uniform Customs Practice for
avision), Internationsl Chamber of Commerce (Publication No. X ﬁﬁb
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Excopt so far as expressly st
Documentary Credits" ({é&

We hereby issue ih your favor our IRREVOCABLE LETTER OF CREDIT- ~ - ..
which is available against presentation of your drafts on us at sight.

HABSOINSOBH SRR
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It is a condition of this letter of credit that it will be automatically extended for|

additional periods of up to one year from the then relevant expiry date unless 60
days prior to the relevant expiry date, we, First Interstate Bank of Denver, notify
the division the we, First Interstate Bank of Denver elect not to extend this Jetter
of credit, whereupon you, Utah Division of 0i1, Gas and Mining may elect to obtain
cash collateral by drawing your first sight draft on us for the amount not to exceed
the unused balance of this Tetter of credit or to let the letter of credit expire.

[J Partial drawings are not permitted.

THE leGlNAL CREDIT MUST ACCOMPANY FINAL DRAFT.

. DRAFTS DRAWN HEREUNDER MUST INDICATE THIS LETTER OF CREDIT NUMBER.

WE HEREBY AGREE WITH THE DRAWERS, ENDORSERS AND BONA FIDE HOLDERS OF THE DRAFTS PRAWN UNDER AND IN COM-
PLIANCE WITH THE TERMS OF THIS CREDIT THAT THE SAME SHALL BE HONORED UPON PRESE TATION AND DELIVERY OF
DOCUMENTS SPECIFIED ABOVE TO THE DRAWEE IF DRAWN AND NEGOTIATED ON OR BEFORET

ABOVE. ; ! N
£/ 7, T 37
Vo fa flerCer:: t_Vice Pr
! Prepared by: kg V\LE" ¥ [ Authofized Signature ant ¢ es]
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First Interstate Bank

A of Denvr N.A. =i
CFirst Internati. Division (058) —
el 633 Seveiiteenth Street '
hiterstate
v Denver, Colorado 80270 '
© Bank 303 293-2211

- Telex: 4322036 S.W.L.F.T.: FIDNUSS5
DATE: 28JUN9O :

AMENDMENT NUMBER: 03 TO OUR IRREVOCABLE STANDBY
LETTER OF CREDIT NUMBER: S0050298 '

Applicant Beneficiary
NORTH AMERICAN EQUITIES, LTD. STATE OF UTAH, DIVISION OF OIL, GAS
1401 SEVENTEENTH STREET AND MINING, 355 WEST NORTH TEMPLE
SUITE 1600 3 TRIAD CENTER, SUITE 350
DENVER, CO 80202 SALT LAKE CITY, UT 84180

Advising Bank/ssuing Bank:
DIRECT

<<i<<

1THE ABOVE MENTIOUONED CREDIT IS AMENDED AS FOLLOWS:

VALIDITY EXTENDED/CURTAILED TO 31DECS90
ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED

THIS AMENDMENT IS TO BE CONSIDERED AS PART OF THE ABOVE MENTIONED
CREDIT AND MUST BE ATTACHED THERETO

ey Bl

AUTHOR SIGNATURE

*****************a’c*********************************************
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