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Item 8.01 Other Events.

On November 23, 2008, the Company advised the Saudi Arabian Minister of Petroleum & Mineral Resources that it considered the transfer of
the Company’s Al Masane mining lease to Al Masane Al Kobra Mining Company (“AMAK?”) complete in all respects. The mining lease and
related assets and liabilities are currently being appraised by Watts Griffis and McOuat so that they may be properly recorded on the books of the
joint venture. The mining lease and related net assets as currently reflected on the Company’s books will be reclassified as an investment in
AMAK, and the Company’s $11 million note obligation to the Ministry will be assumed by AMAK to be paid out of the proceeds of the mine
when operations commence.
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