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252, 2™ Proposal:

25.2.1. The Redundancy Plan currently in consuitation will be proceeded with to finality,
it ferms of which the BRPs anticipate that approximately 50% of the Employees
of the Company will be retrenched; and

25.2.2. The remaining Employees, after the implementation of the Redundancy Plan, wilt
be fransferred in tetms of section 197 of the LRA on no less favourable terms of

employment.
28.3. 39Proposal:

25.3.1. The Company will consulf with Employees regarding the effect of the 3" Proposal
on Employees.

254, The Company has a contingent liability in respect of potential post-retirement medical aid
benefits ('PRMA"). The BRPs intend to either seftle these claims with the individual
employees or alternatively provide for a payment to an achuarial determined fund for the
purposes of setfling the liabiliies. The guantum of the fund / setflement can only be
determinad after the current proposed redundancy plan process has been completed.

28. EFFECT OF THE BUSINESS RESCUE PLAN ON THE HOLDERS OF EAGCH GCLASS OF THE
COMPANY'S ISSUED SHARES ) ’
26.1. Inthe event of the Business Rescue proceeding in terms of the:
26.1.1. 1%t Proposal, the Scheme will result in the shares being sold and transferred {o
the Successful Bidder;
26.1.2. 2nd Proposal, the rights of shareholders will net be altered; and
26.1.3. 3 Proposal, te rights of shareholders will not be altered.
27. COMPARISON OF THE BUSINESS RESCUE TO LIQUIDATION
27.1. The following table sets out a comparison of the outccmes that are likely to arise under the
Business Rescue as compared to a liquidation (the liquidation calculation is based on the
information provided in KPMG's liquidation calculation):
Cias? of Liguidation Business Rescus
creditor
1st 2nd Proposal: .
Commg:tt;ement Publication Dafe Proposal: Business S;?el::;?g:g:ti;
Scheme Acquisifion
Low | High Low | High Low | High | Low | High | Low |[High

\




i

a

52

Secured 100¢c 100¢ 100¢ 100c 100c | 100c | 100c 100c 100c 100c
Business

Resoue! /A NA N/A wA | 1000 | 100c | 1000 | t00c | 100c | 1000
Creditors

Employees | R28,000 | R 28,000 | R 28,000 | R28,000 | 1 o0c | 100c | 100c | 100c 100¢ 100c
Concurrent | 4, 336 ac 206 e | 29c | d6e | 29¢ | 10c | 4o
creditors

27.2. The table provides for a low and high dividend due fo the Pote

to paragraph 7.5.5 more information in this regard.

28. ORDER OF DISTRIBUTION —~ PAYMENT WATERFALL IN BUSINESS RESCUE

28.1.

28.2.

28.3.

28.4.

order of priority (fo the extent that there are funds available fo pay ail categories of Creditors}:

28.1.1.

28.1.2.

28.1.3.

28.1.4.

28.1.5.

as contemplated In section 143 of the Companies Act.

Creditors should receive as a result of the adoption of the Business Rescue Pl

of:

28.3.1.

28.3.2.

In term

the Advisors,

operating costs and other costs associaled with the

Business Rescue;

Employees

have not been paid for their services during Business Rescue);

Ini respect of pre~

Secured PCF Creditors;

Concurrent Credifors.

cents) in the Rand.

Unsecired PCF Creditors; and

31 Proposal: will range between 10¢ and 14¢ in the Rand,

Eor further information relating fo this, please refer to paragraph 27.1,

ntial SARS Claim. Please refer

of the Companies Act, Creditors are to be paid the Distributable Amount in the following

The Business Rescue Costs, including but not fimited to legal costs, the costs of

for their employment during Business Rescue (fo the extent that they

commencement Secured Crediors, théir Claims will rank in respect of such

secured asset in priority o all other claims, other than the BRPS’ ramuneraticn and expenses,

Based on the information the BRPs have to date, the probable dividend which Concurrent

an in respect

1t and 20¢ Proposal; will range between 10¢ (zero cents) to 28¢c (twenty nine




29.

30,

53

PROOF OF CLAIMS BY CREDITORS

29.1. The exchange rate in respect of aft Claims expressed In foreign currency will be determined

as at the Commencement Date,

292, Creditors are required fo lodge their Claims prior to the Final Claims Date for purposes of

participating in the Distribution:

29.2.1. The BRPs or the Receivers, as the case may be, have a discretion as to whether

to allow a Creditor to lodge any Claim after the Final Claims Daie; and

29.2.2, Creditors that have lodged Claims after the Final Claims Date, and whose Claims
have been accepted by the BRPs or the Receivers in the exercise of the BRPs'
or the Receivers’ aforesaid discrefion, forfeit their right to participate in
Distributions that have been made prior to the lodgement of thelr Claims.

29.3. Claims shall be proved {o the safisfaction of the BRPs or the Receivers, as the case may be,
and supported by an affidavit. If any Creditor requires the affidavit form, please contact

tichelle Scruse of Maiuson & Associates at mscruse@matusonassociates.co.za.

28.4. Inthe event that the BRPs or the Receivers, as the case may be, dispute a Claim or security,
such disputed Claims will be dealt with in accerdance with the Dispute Mechanisr more fully
dealt with in paragraph 33.

BENEFITS OF ADOPTING THE BUSINESS RESCUE PLAN COMPARED TC LIQUIDATION

The benefits fo Creditors of adopting the Business Rescue Plan compared to a liquidation are as

follows:
30.1. Quantum

30.1.1. According to the KPMG calculation, should SARS ralse an assessiment in relafion
to the Potential SARS Claim, the dividend that would be received by Creditors on
a liquidation of the Company would be fower than the dividend that is anticipated

o be received by Creditors as a result of Business Rescue.

30.1.2. By way of Hlustration, please refer to paragraph 27.1.
302. Timing
30.2.1. The average time it takes to conclude a liquidafion process can be between 18 —

24 manths, or longer depending on the complexity of the estate. Given the
complexity of the Company, it is likely that a liquidaticn would last longer than 24

months with no ability to pay an interim dividend to concurrent Creditors.

)
N




30.3.

30.4.

30.5.

3022,

Employees

30.3.1.

30.3.2

Fees

30.4.1.

304.2.

PGF
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If the Business Rescue proceeds in terms of:

30.2.2.1.

30.2.2.2,

1%t and 2rd Proposal, Creditors will receive their first distribution upon
the implementation of the Proposed Transaction and their second
distribution within 12 months of the first distribution; and

3™ Proposal, the Business Rescue Plan will be implemended, and
accordingly Creditors will receive their disfribution, in a shorter time

frame than in liguidation proceedings.

If the Business Rescue proceeds in terms of the 1%t or 2 Proposal, the BRPs will

be able fo save a large number of Embployees’ jobs and they will retain all existing

benefits or be fransferred on terms on the whole no less favourable than their

exdsting terms of employment.

In a liquidation:

30.3.2.1,

30.3.2.2.

30.3.2.3.

all jobs will be lost immediately unless the liquidator agrees to

continue frading against an indemnity. In the current circumstances,

it is highly unlikely that a liguidator would agree to continue frading or -

that a liquidator would be indemnified against trading losses;

Employses would be entfifled to receive a maximum amount of
R28 000.00 (lwenty eight thousand rand) per staff member, to the
extent that there are funds available; and

Employees will only receive payment once the finail liquidation and
distribution account has been approved at the end of the fiquidation

process.

The BRPs submit that the entire costs of the Business Resclie will be significantly

lower than the fiquidation costs.

The estimated fees a liquidator would be entitfled to in ferms of the Hquidation

calculation prepared by KPMG is approximately R132 million based on the

realisafion of the assets.

The BRPs are able to access PCF for the duraficn of the Business Rescue.

d
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30.6.

SARS
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SARS ranks as a conclrrent oredit under Business Rescue, whereas, under liquidation, SARS

would rank as a preferent creditor.

RISKS OF THE BUSINESS RESCUE

3L

3.2

Notwithstanding what has been stated in this Business Rescue Plan, the Business Rescue

and the amount which Creditors could receive in ferms of the Business Rescue may be

adversely affected by, infer alia, the following factors:

3114

3.1.2.

31.1.3.

31.1.4.

31.1.5.

31.1.6.

31.1.7.

31.1.8.

31.1.9.

3111400

31.1.11.

the fulfiiment of the conditions precedent in ferms of the Proposed Transaction
taking longer than expected andfor the Proposed Transaction failing for any

reason;

unforessen litigation of any nature whatsoever, howsosver arising, from any

cause of action whatsoever;

unforeseen damages claims atising from the cancellation of any contfracts or

agreements of any nafure whatsoever, howsoever arising;
SARS issuing an assessment in relation to the Potential SARS Claim; ,
any changes in legislation that impact Business Rescue;

any challenges to this Business Rescue Flan, the rejection thereof or any

amendments thereto;
any reguistory challenges of any nature whatsoever, howsoever arising;

any unforeseen clreumstances, ouiside of the control of the BRPs of any nature

whatsoaver howsoever arising that impacts on Business Rescue;

material discrepancies in the information made available to the BRPs by the

Diractors and senior management;
market conditions worsen; and

the seftlement of the PRMA.

it should be noted that, in the uniikely event of an immediate liquidation of the Company, the

risks set outin this paragraph 31 would still apply.

ASSUNMPTIONS MADE WITH REGARD TO FORECAST OF THE BUSINESS RESCUE DIVIDEND

321,

1 Proposal and 2™ Proposak:

AN




32.1.1.
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Trading Assumptions:
32.1.1.1. Revenue:
32.1.1.1.1. Forecast based on Curiailed Operating Mode
(COM), which is the minimum operafing mode fo
ensure a sustainable business, uniil March 2016
when production is forecasted to start.
321112 10 % increase In Steel prices due o expected {TAC
tariif increase from March 2016 onwards.
32.14.1.1.3, Steel price adjustments per annum from January
2016 onwards in line with CPI inflation forecasts.
azi1.14. Vanadium price of $16/kg FEV for 2015 and then
according to expert view onwards.
321115, Structural steel product prices at the level of R8,600
{ tonne in September 2015.
32.1.1.2. Otherincome: Sale of scrap metal.
32.1.1,3. Payroll: Salary cost reduction to R 42.5 million per month from
November 2015 onwards due to section 189.
32.1.1.4. Other Assumptions:
321.1.4.1. 12.5 % increase in eleciricity par annum.
3219142 Cost adiustments per annum from January 2016
ohwards i [ne with CPl inflation forecasts
(Excluding Eskem and Labour).
32.1.1.4.3. Capital spend of R 10 m per month from March 2016
comprising of R & m for stay in business capital and
R 5 m for environmental capital,
321144, RI$ exchange rate as quoted by ieading financial
institutions from 2016 onwards.
321.1.4.5. Production in March 2016 with funding of R 650 m

(R70 min Jan 2016, R 80 m in Feb 2016, R 520 000
m in March 2016}
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32.1.1.4.6.

321147,

32.1.1.4.8.

32.1.1.4.9.

3z.1.14.10.

3z2.1.14.11

32.1.1.4.12,

32.1.2. Realisation Assumptions:

No interest accrued on the Mapochs Mine loan from
August 2015.

No impact from preferential buying of steel, anti-

dumping and safeguards included in forecast.

All tax assumptions ars based on current tax

position of company.

Contract with Treibacher will be cancefled and

Hochvanadium will be liquidated.

Preconditions for COM startup is successiul
restructuring, adequate market demand, improved

sales prices and sufficient funding.
The IDC loan is not paid back in the next three years.

The deal will be complated by end December 2015.
January to February 2016 will be used to fine the
plant up for start-up.

32.1.21. Postcommencement finance: Utilisation of the {DC loan facility and

sale of existing stock on hand and scrap.

32.1.3. Distribution Assumptions:

) 32.13.4. Interms of the distribution waterfall referred fo in paragraph 28.

32.2. 3RP Proposal:

322.1. Trading Assumptions:

32.2.1.1. Revehue:

32.2.4.4.1.

322142

32.2.1.1.38.

Sale of the assets in terms of a private treat or public

auction;

Sale of the existing inventory at market related

prices;

Coliection of trade receivables in ordinary course of

business.
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32242 Other ncome: Sale of scrap in the ordinary course.

322.1.3. Payrol section 189 notice to be issued on failure of the fransaction
for a min consultation period of 80 days thereafter severance

packages would be paid in terms of the LRA.

320 4.4. Admin costs; Based on reviewed costs to implement the sele of the
assefs and provide transitional suppoit services, limited to four

months to purchasers.
Realisation Assum pﬁoné’.

32321, Post commencement finance: Utilisation of the IDC loan factity and

sale of existing stock on hand and scrap.
Distribution Assumptions:

32231, Intferms of the distribution waterfall referred to in paragraph 28.

/
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PART C — ASSUNMPTIONS AND CONDITIONS

33.

34.

35.

386.

CIRCUMSTANCES [N WHICH THE BUSINESS RESCUE WILL END AND THE TERMINATION OF
BUSINESS RESCUE

33.41. The Business Rescue will end —

33.1.4. i the Business Rezcue Plan is proposed and rejected and no Affected Person or
Affected Persons act to extend the Business Rescue Plan in any manner

sontemplated by the Companies Act; or

3312 this Business Rescue Plan Is adopted and implemented (with the suspensive
' conditions fulfilled) and the BRPs have filed a notice of substantial

implementation of the Business Rescue Plan with the CIPC; or

33.1.3. a High Court orders the conversion of the Business Recue into liquidation

proceedings.
CONDITIONS FOR THE BUSINESS RESCUE PLAN TO BE FULLY IMPLEMENTED

341, Substaniial implementation will be deemed fo have ocourred upoh alt of the foilowing have

taken place in the event of the Business Rescue proceeding in terms of the:
34.1.1. 1st Proposal: the Implementation Date of the Proposed Transaction;
34.1.2. 2rd Proposal: after the final Distribufion has been made to Creditors; and

34.1.3. 3d proposal: all of the Company's assets are realised and the final Distribufion

has heen made to Creditors.
EEFECT OF THE BUSINESS RESCUE PLAN ON EMPLOYEES
Please refer to paragraph 25 in this regard.

PROJECTED BALANCE SHEET AND PROJECTED STATEMENT OF INCOME AND EXPENSES
PREPARED ON THE ASSUMPTION THAT THE BUSINESS RESCUE PLAN IS ADOPTED

The projected balance sheet, income staterment and cash flows, in respect of the 1%t and 2™ Proposals,

are aftached as Annexure G.

/
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EXISTING LITIGATION

All parties who have instituted legal proceedings, inc!udirig any enforcement action, in respect of any

Claims against the Company in any forum will be subject to the provisions of paragraph 29, dealing

with the proof of Claims.

DISPUTE RESOLUTION

38.1.

38.2.

38.3.

Reference in this paragraph to BRPs wilt include reference to Receivers,

Subject to paragraph 38.4, save as provided for in section 133 of the Companies Act, in
respect of all or any disputes by the BRPs on Claims submiited by Creditor(s), PCF Creditors
and Employees, which disputes include, but are not limited fo, disputes on the existence or
otherwise of Claim(s), on guantum of Claim(s), security claimed by a Creditor, the nature of
the secﬁrity, the extent and value of the security and the iike ("the dispute”) such dispute may
be resolved in accordance with the dispute mechanism oulfined below (“the Dispute

Mechanism”).
The dispute mechanism procedure will be as follows:

38.3.1. All creditors who have received nofification from the BRPs of a dispute are within
15 days after the Final Claims Date, to contact the BRPs and to meet with the
BRPs during this period in an attempt to reach agreement on the dispute.

38.3.2. if the Creditor does not avail itself of this 15 day opportunify or if after having
availed itself and the dispute Is not resolved within the 15 day period, the Creditor
will be afforded 7 days (reckoned from the date of expiry of the 15 days) to
nominate one of the refired judges from the list below as an expert (not as an
arbitrator or mediator) fo preside over and to resolve the dispute. Shouid the
Creditor not make this nomination the BRPs will do so on hisfherfits behalf and
this normination will be binding on the Creditor{s). The list of these retired judges

are:

33.3.2.1. E. Goldstein;
38.3.2.2. J. Kriegler;
38.3.23. P. Bliedon
38.3.24. J.Hehen
38.32.5. P. Streicher, and

38.2.2.6. M. Joffe.



38.4.

38.3.5.

38.34.

38.3.5,

38.3.6.

38.3.7.

38.3.8.

&1

The retired judge when nominated and who agrees to accept such appeintment
(hereinafter referred to as the “expert”) will endeavour to. complete his mandate
within 30 days of his appointment or within such further time period as the expert
in his sole dlscretmn may determine. To the extent that any experias nominated
by the Creditor or Employee/s refuses to actor is not available o act, the Creditor,
or if he refuses or does not do s0O within three days of being requested by the
BRPs to do so, the BRPs on his/herfits behalf is then obliged to choose another
retired judge(s) from the above list until one such judge is available to act and Is

agreeable to act.
The expert will in his sole and absolute discretion determine:
18.3.4.1. the venue at which the dispute is to be resolved;

28.3.4.2. the rules, regulations and procedures that will goverri the

determination of the disputs;
38.3.4.3, the date(s) forthe datermination of the dispute;

38.3.44. will give his award / determination within 5 days of the completion of

the process as detenmined by him;

38.3.4.5. will as part of his award / determination determine who is lable for
the costs of the determination such costs to include his costs, legal
costs, venue costs, recording aquipment (if apphcabte) transcript of

evidence (if applicable) and the Tike.

The Creditorfs agrees that, save for any manifest ervor the defermination of the
expert will be final and binding cn the Creditor/s, the Company and the BRPs and
will not be subject fo any subsequent review or appesl application / procedure /

Process.
The expert shall be enfitied to make an award for costs in his discretion.

The Creditor, the Employeefs, the Company and the BRPs agree o use their
utmost endeavours fo ensure that the entire dispute is determined by the expert

within the 30 day period as set out above,

To e extent necessary, should the BRPs be of the view that certain dispuies,
including the Sasfin Action, may be seitled or compromise, the BRPs shall be

authorised to setfle and compromise such a dispute.

The BRPs may in thejr sole and absalute discrefion decide that the dispute mechanism is not

appropriate

for resolving the dispute and/or that the application of the dispute mechanisim may
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41,
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resuit in prejudice to other Creditors or employees orthe Company. In such event, the Creditor
or Employee concerned shall be entitied in terms of 133 of the Companies Act to refer the
dispute to Court and if an éxpert has already been nominated, such nomination shall lapse

and be of no further force or effect.
ABILITY TO AMEND THE BUSINESS RESCUE PLAN

30.1. Provided thatany amendment will net be prejudicial to any of the Affected Persons, the BRPs
shall have the abiiity, in their sole and absolute discretion, to amend, modify or vary any
provision of this Business Rescue Plan, provided that at all gmes the BRPs act reascnably.
The amendment will be deemed to take effect on the date of written notice of the amendment
fo all Affected Persons.

392, [tis specifically recorded that the provisions of paragraph 39.1 shall mutatis mutandis apply
to the extenston or reduction of any timeframes by the BRPs.

SEVERABILITY

Any provision in this Business Rescue Plan which is or may pecome iliegal, invalid or wnenforceable
shall be ineffective fo the extent of such prohibifion or unenforceability and shall be treated pro non
scripto and seversd from the balance of this Business Rescue Plan, without invalidating the remaining
provisions of this Business Rescue Plan or affecting the validity of enforceability of such provision in

any cther jurisdiction.
CONCLUSION

For tha reasons sef out above, the BRPs are of the view that if the Business Rescue proceeds, whether
in terms of the 1%, 2™ or 34 Proposal, same will result in an efficient rescue and recovery of the

Company, in a manner that balances the tights and interests of all relevant stakeholders.
BRPS' GERTIFICATE

421, We,the undersigned, Piers Marsden and Daniel Terblanche, hereby certify to the best of ow
knowledge and belief that —

42,171, any actual information provided herein appears to be accurate, complete and up
to date;
4212, the BRPs have relisd on financial information including opinfons and reports

furnished to them by Management,

42.1.3. any projections provided are esfimates made in good faith on the hasis of factuat

information and assumpticns as set out herein;
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42.1.4. in preparing the Business Rescue Plan, the BRPs have not undertaken an audit
of the information provided to them by Management and by the Company’s
auditors, although where practical, the BRPs have endeavoured to satisfy

themselves of the accuracy of such information..

Piers Marsden, in his capacity as the appointed joint
business rescue practitioner (in terms of the Companies Act)

C Date: 15 September 2015

&4

Paniel Terblanche, in his capacity as the appointed joint
business rescue practitioner (in terms of the Companies Act)

Date: 15 September 2015

/
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Annexurs A:
Fixed Asseis *
Category COST ACC DEP NBVY
Other Assets 98 308 800 (77 346 880} 20 861 920
Assets under Construction 118 768 387 - 118 768 387
Capitalisation of decommissioning cost Mapochs 7640 124 - 7 6840 124
Land 1 086 466 - 1 096 466
Buildings and Construction 75 823 342 {39218 112) 36 605 230
Machinery and Equipment 3155 B22 224 | (2143 4098687) | 1012 212 537
Rolls 222 434 668 (102 495 453) | 118989215
Transport and Motor Vehicles 149 563 652 (145 997 660} 3 565 892
iT Equipment 6071731 (3 125 961) 2 944770
Reline Assets 997 038 - 0897 038
Total ‘ 3 836 376 431 | (2511 594 753) 1324781679
Inventories

Raw Materials 103 545 501

Auxiliary Materials 187 045 595

WiP 127 894 702

Finished Goods 25 538488

Total 444 0242 86

* Please note some creditors have submitted claims. for liens over assets of R 118 544 203.57. Management

is unable to provide an estimated book velue for the assels in possession of third parfies.

/W
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! Secured Amount per Amount per .

Creditor Concurregt Ewraz Sysfern claim receli)ved Variance
A & G ENGINEERING CC Concurrent 7 410924.09 9341 187,08 1930 262.96
A & R INVESTMENTS (FTY} LTD Concurrent 103 85172 -103 851.72
AHEYNS T/A ENVIROMENTAL PEST EXTER Concurrent 24 766,50 24 766,50 -
ABB SOUTH AFRICA (PTY) LTD Concurrent 117365898 4531326.23 5704 985.21
Abbot Machine Moving & Rigging Concuirent 98 750.00 99 750.00 -
ACADEMY BRUSHWARE {PTY} LTD Cencurrent - -
ACCESS ADVERTISING CC Concurrent - -
ACTOM (PTY}LTD Concurrent 77862.00 77 862,00 -
ACTUATORS VALVES & CONTROLS CC Concurrent 659 534.45 659 534.44 -0.04
ADLAM ENGINEERING {FTY) LTD Concurrent 291 557.64 -291 557.64
ADVANCED LABORATORY SOLUTIONS Concurrent 2046.52 2 046.52
AFRICA SCAFFOLDING CC Concurrent 98 854.98 -98 854.98
AFRICAN COMMERCE DEVELOPING COMPANY Concurrent 2380617 -23 806.17
AFRICAN HEATING GAS DIVISION {PTY Concurrent 118 012.80 118012.80 -
AFRIGAN OXYGEN UMITED Concurrent 372 443.65 1084 117,59 711 673.94
AFRILEK AUTOMATION Concurrent 218 765.24 218765.24 -
AFRI-WISE MINING SUPPLIES {PTY} LTD Concurrent 240 997.04 321 968,95 80 971.91
AFRO MINERALS TRADING AG Concurrent 3333 670.08 3 330670.08 -3 000.00
AFROM-WITBANKEC S il s e Concurrent. - 57912.00 . - <57 912.0C
AGE TECHNOLOGIES JHB (pm LD Concurrent 347 245.88 347 245.92 0.04
AGECHEM CC Concurrent 89 558.40 -89 558.40
AIR BLOW FANS (PTY} ETD Concurrent 1071232.52 107123292 -
AIR LIQUIDE {PTY) LTD Concurrent 6955 192.69 ' -6 955 162.69
AIRES PUMPS SPARES ENGINEERING CC Concurrent 2117 803.08 2117 803.08 -
AIRSHED PLANNING PROFESSIONALS {PTY Concurrent - -
ALCO SAFE (PTY) LTD Coneurrent 1824.00 -1 824.00
ALWAYS TOWING AND PAN ELBEATING CC Concurrent 11 870.00 -11 570.00
AMBU TRAINING BK Concutrent 61 809.75 -61 809,75
AMG ENGINEERING (PTY} LTD Concurrent 7 769 715.80 g 644 043.69 874327.89
AMJ TRAINING {PTY) LTD T/A TRANSVAA Concurrent - 1873191 18731.91
ANALYTICAL DESIGN ELECTRONICS CC Concurrent 231 602.06 231602.06 -
ANDERSON & KERR ENGINEERING Concuttent 3933 422.94 3912 736.50 20 686.44
ANGSTROM ENGINEERING (PTY) LTD Concurrent 962 324.16 987 829.51 25 505.35
ANNANDALE TRADING INTERNATIONAL Concurrent 201 007.08 201 007.08

‘| ANZER PROJECTSCC Concurrest 312 796.05 312 796.05 -
APPLIED MAGNETS (PTY} LTD Concurrent 632 779.80 632 779.80
ARKEIN CAPITAL PARTNERS (PTY) LTD Concurrent . .
ARTISTIC DESIGN WITBANK CC Concurrent 11926.68 25036.68 13 110.00
ASK CATERING SUPPLIES CC Concusrent 1 180 667.45 1183 606.32 2 938.87
ASPIVIA INTELLIGENT TELECOWMMURN {PTY Concurrent 9558.33 6356.64 320169
ASTM PROEICIENCY TEST PROGRAMS Concurrent 6284.02 -6 284.02
AUTO FUEL (PTY) LTD (RAND TRUST SEC Concurrent 244325.21 -2a4325.21
AVATAR SOLUTIONS { PTY) LTD Concurrent 143 627.77 147 161.77 3 534.00
AVENG MANUFACTURING AUTOMATION Concurrent 594 071.90 694 071.90 -
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AVUSA MEDHA T/A FINANCIAL MAIL Concurrent - -
BABCOCK TARGET PLANT SERVICES (PTY) Concurrent 39797.40 39797.40 -
BALELE COAL DISTRIBUTORS €C Concurrent 9638 142.03 9688142.03 -
BARLOWORLD EQUIPMENT Concurrent 649 733.24 829 234.04 179 500,80
BARLOWORLD HANDLING A DIV OF Concurrent 103 830.95 111 626,84 7795.89
BEARING INSPECTIONS SA (PTY) LTD Concurrent 477 416.42 -477 416.42
BEARING MAN {PTY) LTD" Concurrent 9326 457.46 9426 601.31 100 143.85
BEARING SERVICES WITBANK Concurrent 577 342.89 57734412 123
BEARINGS INTERNATIONAL (PTY} LTD A Concurrent 526 881.41 559 829.25 32 947.84
BEDROCK MINING SUPPORT [PTY) LTD Concurrent 305 787.70 365 957.64 60 1638.94
BELL EQUIPMENT {PTY} LTD Concurrent 64 762.94 ' -54 762.94
BELTREAD TYRES CC Concurrent 20930.38 -20930.38
BID INFORMATION EXCHANGE (PTY) LTD Concurrent - 1475.96 1475.96
BIZ AFRICA 925 (PTY} LTD Concurrent 539911.56 53991157 001
BLAHA MAINTENANCE CC Concurrent - 2897 500,54 3216 842.77 31934223
B-LOGIC VERIFICATION AGENCY Concurrent - 45 600.00 45 600.00
BOKAMOSO FLEET SOLUTIONS (FTY) LTD Concurrent 282 060111 -382 060.41
BOTSWANA ASH (PTY) LTD Cohcurrent 1218 260.64 15285893.74 31073340
BOUWER AND SCROOBY Concurrent 36 287 743.45 41 026 631.58 4738 888.13
BOWMAN GILFILLAN INCORPORATED Concurrent - -
BRAKECORE SUPPLY COMPANY (PTY) LTD Cancurrent 184 601.75 -164 601.75
BROADWAY MOTORS WITBANK CC Concurrent 39554.78 -39 594,78
BRONX MINING & INVESTMENT {PTY) LTD Concurrent - -
BRUNO QUATRO ENG (PTY} LTD Concurrent 5916124.29 6133 569,29 223 445.00
BUDGIE SHEARER ENTERPRISES CC Concurrent 313 436.37 32754277 910640
BUILDERS MARKET {PTY} LTD [MIDDELBY Concurrent 152 724.12 235 238.59 82 514.47
Bumatech {Pty} Lid Concurrent - 106 257.69 106 25769
BUREAL VERITAS TESTING AND INSPECTO Concurreit 34 328.52 34 328.52 -
BURKE GLASS ENTERPRISES CC Concurrent 355 692.30 330477.01 -25215.29
BUTTERWORTHS LEXIS NEXIS {PTY} LTD Concurrent 577.28 -577.28
€ & | SERVICES CC Concurrent 107 0381.14 107 091,14 -
C G KRUGER T/A REVAMPO Concurrent 39795.09 39 795.08 -0.01
CSIR Concurrent - 26163.00 26 163.00
C.STEINWEG NOMAD FREIGHT (PTY] LTD Concurrent 1572977.47 6650 785.11 5 077 807.54
CABLE CONSTRUCTION Concurrent 104 946.89 105 345.81 398.92
CALDERYS SOUTH AFRICA [PTY) LTD Concurrent 699 076.27 691 073.47 -8 002.8G
CARL BECHEM AFRICA (PTY) LTD Concutrent 7 875 822,70 8§ 252 632.67 376 209,97
CARMICA MEDICAL DISTRIBUTORS CC Concurrent 8904.92 19872.88 10 967.96
CFW INDUSTRIES (PTY) LTD Concurrent 122 662.86 <122 652.86
CHEMETALL (PTY) LTD Concurrent €9 386.10 £9386.10 -
CHEMSERVE SYSTEMS (PTY) LTD Concurrent 58 667.82 59382.60 714.78
CHORUS CALL Concurrent £84.27 -434.27
CHRISOVALANTOU CC T/A BATTERY & AUT Concurrent 18 088.72 -18088.72
CHRISTIAN CARL VENTER Concurrent - -
CLEWER SAND AND STONE CC Concurrent 910 134.51 964 340,35 54 205.88
CLYDE BERGEMANN AFRICA (PTY) LTD Concurient 270 041,79 27004179 -
CNC SERVICE & INTEGRATION {PTY) LTD Cancurrent 127 680.00 ) -127 680.00
COALSTAR {PTY} LTD - Concurrent 185 795.90 -165 755.20
COALVEST (PTY} LID Concurrent 7 553 072.37 7824142.43 271 470.06
COLLIERY TRAINING COLLEGE (PTY) LTD Concurrent 332 133.30 676 664.10 344 530,80
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COLLISEN ELECTRICAL CC Concurrent - 8§5588.92 85 588,92
COLUMBUS STAINLESS (PTY} LTD - -
COMPAIR S.A. (PTY) LTD Concurrent 230 826.29 230 826,29 -
COMPUTERSHARE INVESTOR SERVICES Concurrent 78 175.59 288 167.24 209 991,65
CONINGHAMLEE & ASSOCIATED (PTY) LTD Coneurrent - 273 660.19 273 660.19
CONRAD SCHULZ INCORPORATED Concurrent 44 027.00 ~44 027.00
CONSAFE SAFETY EQUIPMENT (PTY) LTD Cencurrent - -
CONSOLIDATED SAFETY EQUIPMENT DISTR Concurrent 5534 501.26 5 717340.57 182 839.31
CONSTRUCTION TYRES (PTY}LTD Concurrent 740832.73 -74D0932.73
CONSULTLINK CC Cencurrent 145 224,11 193 240.91 48 016.80
CONTROL SYSTEMS TECHNOLOGY CC Concurrent 62 244.00 62 244.00 -
CONTROLLED DOSING CC Concurrent 95 39048 -85 39049
CONVEYOR HOSE WITBANK A DIV OF INMI Concurrent 469 305.27 48408311 1477114
CONWAY JOHNSON Concurrent 344 862.50 344 862,50 -
CORLUC SERVICES CC Concurrent 44 670.12 -44 670,12
CORPCLO 2127 T/A ENGINE CONTROL 5YS Concurrent 29001.32 -29001.32
COUNTRYWIDE GEAREOX REPAIRS CC Concurrent 173 020.54 20499257 3197203
CRANES 4 HIRE CC Concurrent 600 774,30 600774.30 -
CREDIT GUARANTEE INSURANCE CORPORAT Concurrent 241 308.84 -241308.84
CRF SOUTH AFRICAN PARTNERSHIP Concurrent 89 832.00 _89832.00 -
CRP REPAIRS AND PARTS CC Conctirrent - -
CTS EAST (PTY) ETD Concurrent 534 235.15 883 750.03 349 514.88
CULMEN KONSULTANTE BK Concurrent - -
CUSA (PTY} LTD Concurrent 832 142,38 967 734.21 35591.83
CYLINDER SERVICES CC Conecustent 213115697 220811253 76 955.56
D A FABER SURVEYORS CC Coneurrent 18308.40 18 308.40 -
D P ENTERPRISES Caoncurrent 271033.86 302 662.02 31628.16
D.S.R.A. INDUSTRIAL SALES Concurrent 102 442.68 |- 102 442.68 -
DABMAR MANUFACTURING COMPANY LIMITE Concurrent, 190 270.56 -190 270.56
DAD MACHINE MOVING (PTY) LTD Concurrent - -
DANGO DIENENTHAL (PTY) LTD Concurrent 324373548 ) -3 243 735.48
DATACENTRIX LTD Concurrent 715 005.94 715 005.96 0.02
DAVID BROWN GEAR INDUSTRIES Concurrent 87 854.96 -87 854,96
DE JAGER HEAVY HAULACE cc Concurrent - -
DE KAAP ELECTRICAL CC Concurrent 733 092.96 758 742,85 25 649.89
DE PONTE TRANSPORT CC Concurrent 693 555.31 707 043.42 13 488,11
DEGASITY PRETORIA (PTY) LTD Concurrent 33¢ 727.63 339 727.70 0.07
DELBA ELECTRICAL (PTY) LTD Concurrent 3499 831.52 4975 613.22 147578170
DELOITTE & TOUCHE INVESTMENTS Concurrent - 13 680,00 13 680.00
DEMAG CRANES AND COMPONENTS Concurrent 5305 865.07 532217857 16313.50
DET NORSKE VERITAS (PTY} LTD Concutrent 78 090.00 78 090.00 ] -
OHL WORLDWIDE EXPRESS PTY LTD Concurrent 114517 -1148,17
DIAMOND ABRASIVES (PTY}LTD Concurrent 167 682.60 167 682.60 -
DICKINSON GROUP {PTY) LTD Concurrent 2145287.28 2678113.23 532 825.95
DINALEDI CONCEPTS {PTY]) LTD Concurrent 1126719.00° 1126719.00 -
DJ OPPERMAN PRO LAB SUPPLIES CC Concurrent - . -
DNA LOGIC (PTY}LTD Concurrent 20994.81 1456 746,11 125751.30
DOT STEEL (FTY) LTD Concurrent 1031038.80 i031038.80 -
DOUBELL CONSTRUCTION Concurreint 316 616.65 316 610,65 -
DP VALVE AND PUMP CLINIC CC 116 280.00 168 150.600 51870.00

Concusrent
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DRAGER SA {PTY} LTD Concurrant 119 617.92 -119617.92
DRIVELINE TECHNOLOGIES (PTY} LTD Conciirrent 628 447.04 628 447.04 -
DRS De Waal , Spoelstra & Partners Concurrent - 96 790.00 ' 96 790,00
DRS PU BUISSON AND PARTNERS Concurrant 26897.50 64523.40 37 525.90
DT PROJECTS Concurrent 349123245 ] 4333061.24 841 828.79
DU POINT TELECOM {PTY] LTD Concurrent 30428.43 30428.43 -
DUAL COUPLERS CC Concurrent - 25 251.00 25 251.00
DUNLOP BELTING PRODUCTS {PTY] LTD Concurrent 63 384.00 -63 384.00
DUPLEIX LIQUID METERS LTD Cencurrent 303 405.30 303 40530 -
DURBAN OVERALL (PTFY} LTD Concurrent 24 041,58 70 654.89 46 613,31
E & J MOTOR SPARES Concurrent 54 016.25 -54 016.25
EARTHMOVING MECHANISMS CC Concurrent 171 315.08 -171315.09
EAST AUTO RADIATORS (PTY} LTD Concurrent 244 948,08 344 948,08 -
EAST METALS S " Concurrent 2328 455.01 322 ; 23 376 §09 985.26
Eastvaal Motors {Pty) Ltd Concusrent - 29287.45 29 287.45
EASY ELECTRIC MECHANICAL CC Concurrent 7 467,00 -7 467.00
EATON - CHI CONTROL Concurrent 466 686.96 -466 686.96
EB ELECTRONICS Concurrent 69 986.88 69 986.88 -
EC & CPROIECTS CC Concurrent 268 700.00 282 800.00 14 2006.00
ECONOFLEX {PTY} LTD Concurrent 156 086.75 21199235 55 905,60
EDMIK ENG (PTY) LTD T/ABMG Concurrent 534478 534478
EDSON MINING SUPPLIES CC Concurrent 525 099.04 $25099.04 -
£DUARDC CONSTRUCTION {PTY} LTD Concurrent 493127373 | 1253732578 7 606 052.05
EDWARD NATHAN SONNENBERGS INC Concurrent 60 812.33 A474748.69 413 930.36
EFEICIENT ENGINEERING TECHNICAL & M Concurrent 472 718,03 7211 444.75 6738726.72
FID WEIGHING SYSTEMS - Concurrent - 74005.40 7400540
ELCA ENGINEERING (PTY)} LTD Concurrent 3788394.12 3788 394.12
ELECTRO FIELD SERVICES Concurrent 1689 147.95 169822483 | §076.88
EVIALAHLEN] LOCAL MUNICIPALITY Concurrent 2086 157.60 -2 086 157.60
EME PCBS CC Concurrent 74 006.65 210 338.36 136 331.70
EMERSON INDUSTRIAL AUTOMATION Concurrent 97 532.70 -97 532,70
EMERSON PROCESS MANAGEMENT SA Concurrent 110383.92 -110383.92
EMDRESS & HAUSER (PTY) LTD Concurrent 648 717.00 664 962.00 16 245.00
ENERGY INSIGHT (PTY) LTD Concurrent - 17 448.35 17 448,35
ENGEN PETROLEUM LIMITED Concurrent - R
ENGINEERED THERMAL SYSTEMS Concurrent 538 870.00 833 910,00 194 940,00
ENVIRQ JET CC Concurrent 291 783.00 754 808,00 463 125.00
ENVIROMENTAL DYNAMICS SA {PTY) LTD Concurrent 103 643.10 -103 643.10
ENVIRONMENTAL RESCURCES MANAG EMENT _Concuivent 1265 570.00 125 970.00 -
ENVIROSERV WASTE MANAGEMENT Concurrent 524 616.60 588 434.48 64 817.88
EOUIANT LLC Concurrent 41 406.60 -41 406.00
ERIEZ MAGNETICS S.A. {[PTY) LTD Concurrent 149 043.60 156 096.07 7052.47
ERIS PROPETY GROUP {FTY) LTD Concurrent - -
ERNEST LOWE TRADING Concurrent 179 482.69 179 479.27 -3.42
ERNST & YOUNG INC Concurrent - 1330639.66 1330 639.66
ESKOM HOLDINGS LTD - JOHANNESBU RG Concurrent 219608 643.31 -219 608 643.31
ESSEX LUBRA CC Concurrent - -
ETIS MVELAPHANDA ENGIN EERING (PTY) Concurrent 3793 247.05 385032421 67 077.16
EURONIP HANDLING AFRICA Concurrent 315 540.60 323333.64 7793.04
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EVAPCO S.A. {PTY) LTD Concurrent 1397 161.20 1397 161.20 -
EVRAZ OVERSEAS SA Concurrent 1921963.75 ~1921963.75
EVRAZ VAMETCO ALLOYS Concurrent 530 888.42 -530 888.42
EVRITEK €CC Concurrent - -
EXXARO COAL (PTY) LTD -LEEUW PAN CO Concurrent - -
F & KENGINEERING €C - ’ Concurrant 86 863.43 86 863.43 -
FAX 2 E MAIL Concurrent 205.63 205.63
FE POWDER SUPPLIES {PTY) LTD Concurrent 33 789.60 33 785,60 -
FEATHER DEVELOPMENT PTY LTD Concutrent 114 427.34 860 821.37 746 394.03
FER-MIN- ORE PROCESS PLANT Concurrent 227 085.22 -227 685.22
FERROVELD JOINT VENTURE Concuryent 3 338753.93 3592 712.68 253 958,75
EIBREFORM MOULDING CC Concurrent 76 174,80 -76 174.80
FILTEG SOLUTIONS {PTY} LTD Concurrent 32 410.34 -32 410.84
FILTRATION MAINTENANCE SERVICES 34 Concurrent. 109 442,28 <100 442.28
FILVENT (PTY) LTD Concurrent 6B 216.66 £8 016.65 -0.04
FIRECALL {PTY) LTD Concurrent - 143 632.98 143 632.98
EIRST CUT {PTY) LTD Concurrent 349 600.44 353 005.96 340552
FIRST TECHNOLOGIES {PTY) LTD Concurrent 147 115.99 147 119.99 -
FLEXIBELE METALLIC HOSES Concurrent 223 003.61 -223003.61
FLEXICOR CABLES (PTY} LTD Concurrent 3177180 31771.80 -
FLEXILUBE (PTY) ETD Concurrent 24 350.40 24 350,40 . -
FLOWSERVE FLOW CONTROL SA Cancurrent 109 379.58 -108 379.58
FLSMIDTH MINERALS (PTY} LTD Concurrent 585 849.50 | -5g5 849,50
FORM FORCE (PTY] LTD Comcurrent .1 . 18424450 | © 15420584 | 38,76
FORMS MEDIA INDEPENDENT AFRICA (PTY Concurrent 58 74545 58 745.45 -
FRASER ALEXANDER TAILINGS {(PTY)LTD Concurrent 816 573.19 1047 969.36 130 996,17
FREIGHT EXCELLENCE {(PTY} LTD Concurrent 8316 523.07 9103 928,79 787 405.72
FUCHS LUBRICANTS SA {PTY} LTD Concurrent - .
FURMCOR ENGINEERING Concurrent 23047152 % 230.471.52 -
EURNOP (PTY} LTD . Concurrent - : . _
G4S CASH SOLUTIONS {SA) (PTYILTD Cencurrent - 2913171 2913171
GEECOM (PTY) LTD Concurrent 87 228.24 90 763.99 3 535,75
GEGA-LOTZ (PTY) LTD Concurrent 1127 887.69 1175 448.61 47 560.92
GEORIN TRADING T/A LINBURG ENGINEER Concurrent 75 816.00 -75 810.00
GINGER BROWN (PTY) LTD Cancurrent 9120.00 9120.00 -
GKD BUISMET SA (PTY} LTD Cencusrent 23575.20 -23575.20
GLOBAL STRAP CC Concurrent 213 546.39 320 024.77 106 473.38
GLOBE WITBANK Concurrent 112055853 1146 073.66 25515.13
Golder Associates Africa {Pty} Ltd Concurrent - 521 425.96 621 425.96
GOLDQUEST INTER HYDRAULICS SA BMG Concurrent 2 476743,18 2 536 013,05 58 269.87
GOSCOR CLEANING EQUIPMENT {(PFTYI LTD Concurrent 214 825.02 289(074.36 74 248,34
GOSSWELL DEVELOPMENTS CC Concurrent 762 489.00 762 489.00 -
GRAEFTECH SOUTH AFRICA Concurrent - 404 744.36 494 744.86
GRINDING POWER [PTY} LTD Concurrent 94 949.88 -84 949,88
GRINDING TECHNIGUES - Concurrent 49 3189.33 -49189.33
GT-AIR (PTY) LTD Concurrent 24318.12 24318.12 -
GUNDLE PLASTALL {PTY) Concurrent 90 744.00 -00 744,00
GYSIES ENTERPRISES CC Concurrent 3072452 30784.52 -0.01
| ROHLQFF (PTY) LTD Concurrent 17089170 17088170 -
HARSCO METALS [LANGA (PTY} LTD Concurrent 930148327 10 687 728.25 1386 244.98
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HASS INDUSTRIAL {PTY) LTD Concurrent 65 065.50 74 339,40 §273.20
HATCH GOBA (PTY) LTD Concurrent 558 500.00 -558 660,00
HEALTH PROFESSIONS COUNCIL Concurrent 8257.00 -8 257.00
HEATUPS REFRACTORY HEATING SERVICES Concurrent 800 818.08 800 818.08 -
HERAEUS ELECTRO-NITE {PTY) LTD Concurrent 228887554 5135 286.39 2 846 410.85
HIGHVELD COAL{PTY) LTD Concurrent 69 978 556.50 85 816 778.80 15 838 182.30
HIGHVFLD ENGINE REBUILDERS Concutrent 950 805,35 950 904.65 -0.70
HIGHVELD FILTERS (PTY) LTD Concurrent 125 525.82 -125 525.82
HILTI SA (PTY}LTD Concurrarnt, 52713.60 -52 713.60
HIRE ENGINEERING & CONSTRUCTION CC Coneurrent 150 480,00 150 480.00 -
HI-TECH MACHINE TOOLS Concurrent 3413128 . ~34111.28
HOLLANDSE BANDENMARKT Concurrent 564 122,27 43 360,00 € 52076227
HOLT CONSULTING ENGINEERS CC Concurrent 192 318.00 192 313.00 -
HOT DiP GALVANIZERS ASSCCIATION S. Concurrent 45 600.00 45 600.00 -
HOWDEN AFRICA (PTY}LTD Concurrent 106 722.81 106 722.81 -
HOWSON RAMSDEN Concurrent 412 624.65 -412 624.65
H5BC Bank PLC, Surursal EN ESPANA Concurrent - 30173 166,44 30173 166.44
HYDRAULIC ENGINEERING REPAIR SERVIC Concurrent 594 843.87 -549 843.87
HYSENSE TRADING CC Concutrent 168075827 1881 235.86 200 481.59
HYTORC INDUSTRIALTOOLS SA Concutrent 195 121.26 <195 121,26
HYTORQ {PTY) LTD Concurrent 28403.10 -28 403.10
IDWALA INDUSTRIAL HOLDING LIMITED Concurrent 3839754.26 3839754.26 -
IMMIGRATION BOUTIQUE €C Concurrent 19 605,72 -19 605.72
IMP CALIBRATION SERVICES Concurrent 20826.32 26 856.832 % 070.50
IMPACT INSTRUMENTS CC Concurrent 23 221.80 23221.80 -
IMPROCHEM (PTY) LTD Concurrent 603543499 | 6902 884.69 867 449.70
1N POSITION MACHINING CC Concurrent 230 155.42 -230 155.42
INCE [PTY} LTD Concurrent - 30 089.16 30082.16
IND MIINING INSTRUM AND ELECT (PTY} Concurrent 73 533.06 73 533.06 -
{NDUSCO SUPPLIES CC Concurrent 432111.34 432 111.36 0.02
INDUSTRIAL ANALYTICAL {PTY} LTD Concurrent 8814024 338 254.82 114,58
INDUSTRIAL CARTRIDGES {PTY} LTD Concurrent 38183.68 -38 183.69
INDUSTRIAL LOCOMOTIVE SERVICE CC Concurrent 259 596.81 259 586,61 -0.20
[NDUSTRIAL NOZZLES AND SYSTEMS CC Concurrent 145 541.52 145 541,52 -
INKUNZ] ENGINEERING AND SERVICES cC Concurrent 69 631.20 -69 631.20
INPRINT PRINTERS CC Concurrent - -
INSEMBL ALLOY SUPPLIES (PTY} LTD Concurrent 2893 257.71 24910357.77 17 100.06
INSIMBI ALUMINIUM ALLOYS (PTY} LTD Concurrent 1727 157.00 1727 157.00 -
INTERNET SOLUTIONS Concurrent 514637 -5 146.37
INTOCAST SA (PTY) LTD Conctirent 917503214 8281 139.95 -893 802.19
INTROCHEM SERVICES & ENGINEERING CC ConcuiTent - -
JA DU TOIT ATTOBNEYS Concurrent - -
1 OBERHOLZER Concurrent 104 138.00 i04 138.00 -
1 P MORGAN EQUITIES HLIMITED Concurrent - 174 000.00 171 000.00
JACHRIS CC Concurrent 150 443,90 150 443.50
JAMES WALKER SOUTH AFRICA Concurrent 60581.83 60581.88 -
1B IMIATLOU SUPPLIERS CC Coneurrent 176 254.23 176 254.23 -
JCB VLEIS EDMS BPK T/A HYGIENIC MEAT CO. Concurrent 22583.99 22 983.98
1CS SCALES Concurrent 32 170.80 31170.80 -1 000.00
JHB INDUSTRIAL CONSTRUCTION {EDMS} BPK -Concurrent - 519 045.87 519 045.87
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JANGSU GONGCHANG CHUYANG ROILL Concurrent 2 838 102.80 -2 83810280
IINDAL MINING SA {PTY} LTD Concurrent 4829038.61 4629 038.61 -
JOHANNESBURG VALVE & FITTING CO {PT Cancurrent - -
JOHANNESS GERHARDUS CORNELIUS FROST Concurrent -k 8638.29 8638.29
JOHN CRANE (PTY)LTD Concurrent 326 260.26 326 260.26 -
JOSTECH FIBRE SERVICES CC Concurrant 364 421.82 364421.82 -
JPT TRACK WELDERS CC Concurrent 641 626.20 -641 626,20
IR MACKAYS DIESEL MOTOR ENGINEERING Concurrant - 612 703.50 612 703.51 0.01
JUPITER TRADERS (FTY) LTD Concurrent 49 248,00 .49 248.00 -
KALTIRE MINING TYRES S.A Concurrent 109 500.42 -109 500.42
KAUFTECH TRUST Concurrent 125 391.07 125391.07 -
KENTZ (PTY) LTD Coneurrent - -
KERNEOS SCUTHERN AFRICA (PTY) LTD Concurrent 2 442 208.32 2572939.81 130673149
ﬁJNJ G[\;ABHOKO LODGE CCT/A KAMOKA Concurrent - 2 360,00 2360.00
KLINGER MZANSH (PTY} LTD Concurrent 115 226,02 115 226.02 -
KOMATSU SOUTHERN AFRICA Concurrent 45 601.18 45 601.18 -
KPMG INC Concurrent 145 187.44 -145 187.44
XRABO LOCKSMITHS CC Concurrenht 31 393.09 21 150,34 -242.75
KRAM ENGINEERING {PTY) LD Concurrent 216 598.86 -7216 558.86
KULULA TECHNOLOGIES CC Concurrent 104 729.78 i04729.79 -
KUTAMNA HYDRAULICS {PTY} LTD Concurrent - -
KU"lTlNG MPUMALANGA Concurrent 1327 965.79 1413 049.86 85 084.07
KWANDA FERRO-ALLOY AFRICAN RESOURCE Concurrent ;Z;;ﬁ ATI72668.75 |
L & S THERMAL PRODUCTS CC o Concurrent 137 666.42 -137 666.42
I H MARTHINUSEN {PTY) LTD A DIV OF Concurrent 10 700 073.29 15 280 252.31 4580179.02
LABRITE CC Concurrent 2633.40 9196.38 6562.98
LAERSKOOL DUVHAPARK Concurrent 350 400.00 -350 400.00
LECO AFRICA (PTY} LTD Concurrent - 50030.68 65283.33 15 252.65
LEGISLATIVE COMPLIANCE SF ECIALISTS Concurrent - 20976.57 20 976.57 -
LES SHER AIRCON DITIONING SERVICES { Cancusrent 27284532 27284532 -
LETS TRADE 1238 Concurrent 438 869.32 440 750.32 1881.00
LEVEGO CC Concurrent 935 680.65 435 680.05 -0.60
LEXIS NEXIS RISK MANAGEMENT Concurrent 1224.07 122407
11DO ELECTRICAL EAST RAND Concurrent 53167.53 -53 167.53
LIFE OCCUPATIONAL HEALTH Concurrent 84127711 -841 Z77.1%
LIME CHEM {PTY) LTD Concurrent 310 296.47 310 286.47 -
UIND INDUSTRIAL EQIHNPMENT CC Concurrent 205 003.32 205 003.32 -
LINDE MATERIAL HANDLING Concurrent 26594616 -265 946.16
LINDOKUHLE COMMU NITY PROJECTS Concurrent 25 000.00 -25 00DG.00
LLOYDS REGISTER EMEA Concurrent 18514.43 -18 514.48
LOSKOP RADIO COMMS cC Concurrent - 36020.58 36 02058
£Tivi MULONDO HOLDINGS {PTY) LTD Concurrent 1053 895.81 1 079 887.54 25991.73
{UBE PRO CC ' Concurrent 627 388.18 686 581.45 59193.27
LUBRICATOR KING DISTRIBUTONS CCT/A Conclrent 27223.20 27223.20 -
LYTTELTON DOLOMITE {PTY} LTD Concurrent 2 591 946,86 2 591 948.14 128
Wl E PERSONNEL CONSULTANTS (PTY) LTD Concurrent 272 355,30 287 516.44 15 16114
MACHINE TOOL PROMOTIONS cC Concurrent 98 499.48 98 499.48
MACKAYS METAL SPRAYING AND HARDCHRO Concurrent 57 456.00 -57 456.00
MACSTEEL FLULD CONTROL DIV. OF MACS Concurrent 243 222,88 -243 222.88J
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MACSTEEL SERVICE CENTR SA Concutrent 203 203.78 -203 203,78
MADINI MINING (PTY) LTD Concurrent 30 892.58 -30 892,58
MAEIKA ENGINEERING CC Concurrent 383 060.52 383 060.52 -
MAGNITECH (PTY) LTD Concutrent 276 175,03 <276 175.03
WMAN DIRK {PTY) LTD Concuirent 369 587.36 380 248.71 10661.35
MANUL FLUICONNECTO (PTVI LTD Concurrent 33 262,16 33262.16 -
MAPOCHS MINE {PTY) LTD Concurrent 12 602, 506.33 -12 601 506,33
MARINS PRINTING CC Concurrent 8583137 13164308 4571172
MARKING ENGINEERING {PTY) LTD Conetirrent 464 396.65 48132265 16 926.00
MARSH (PTY) LTD Concurrent - -
MARTEC CABLE SERVICES (PTY] LTD Concurrent 284 108,52 284 108.52 -
MARTHINUSEN & COUTTS CLEVELAND Concurrent 963 709.26 1942 446.38 978 737.12
MARTIN BULK HANDLING SOLUTIONS {PTY Concurreint 412 683,89 454 151.57 41 462.68
MARTICY 343 CC T/A DAVE FURNNESS PRO Concurrent - -
MARVAN LOGISTICS PTY LTD Concurrent 1170 5867.07 1426 025.52 255 45845
MARVIC ENGINEERING {PTY] LTD Concurrent 135637.23 135 637.23 -
MASANGO ENTERPRISES Concurrent 38760.00 -38 760.00
MATECH CC Concurrent 567 336.56 207 496,87 24415991
MAVERICK 29 BUSINESS MANAGEMENT Concurrent - -
MC CARTHY MOTORS WITBANK MOTOR Concurrent 43 578.26 43 578,25 -0,01
McKeown [ndustries 5A [Pty} (td Concurrent - 934 743.05 934 743.05
MECHANICAL ROTATING SOLUTIONS CC Concurrent 142737.12 14273712 -
MECHANIQUIP CC Concurrent 100124.07 180 420.89 80 296.82
MECQSA (PTY} LTD Concurrernt 14 592.00 -14 592,00
MEDIGRAPHICS CC Concurrent - 75 985.06 76 985.06
MEGA BAGS CC Concurrent 43 890.00 43 §90.00 -
MEGA ISANDA SERVICES Concurrent 59 263.47 97 339.45 38 07589
MERCK (PTY) LTD Concurrent 10 687.50 -10 687.50
MERSEN SQUTH AFRICA Concurrent 381 592,20 -381 592.20
METALOCK INDUSTRIAL SERVICES AFRICA Concurrent 81566.63 -81 966.63
METLAB (PTY) LTD Concutrent 149 150.76 149 150.76 -
METROHM SA [PTY}LTD Concurrest 15842.90 55 844.04 39 901.14
METSO MINING AND CONSTRUCTION SA Concuirent 100720.14 10072014 -
MICRON LABORATORY SERVICES Concurrent 14617.08 -14 617.08
MID HYDRAULIC PUMP REFURBISHING Concurrent 363 379.01 363 379.01 -
MIDAS Concurrent 747 863.08 823 643.58 7578050
MIDBANK FREIGHT SERVICS Concurrent 1392064.12 13544 000.36 151.936.24
MIDNIGHT ENGINEERING & MACHINE Concurrent 247414340 2 504.130.40 25 982.00
MHDWIT DIESEL EN OUE BK Concurrent 231080.85 231090.85 -
MINERAL ECONOMIC PROJECTS Concutrent 545 142.00 618 108.00 72 960.00
MINERALS TECHNCLQGIES SOUTH AFRICA Concurrent £33 845.25 358 009.37 ~575 835.88
MIRICLAM INVESTMENTS CC Concurrent - -
ML ASSET MANAGEMENT Concurrent 768 747.75 768 838.85 91.10
MiMA DRILLING CC Concurrent 108 550.80 135 688.65 27 137.85
MOGALE ALLOYS {PTY) LTD Concurrent -4 369 125.00 4369 125.00
MOHOL MINING SUPPLIES Concurrent 1581 026.24 1584 685.63 3659.39
MONITOR ENGINEERING Concurrent 685179.72 724 477,85 39 298.23
MONITORING & CONTROL LABORATORIES Concurrent 32 398.00 -32 398.00
MOQIPLAAS DOLOMITE {PTY) LTD Concurrent’ 964 496.55 964 496.55 -
NMORGANITE SCUTH AFRICA Conhcurrent 406 105.83 526 013.49 119 807.66
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-232341.12

MORRIS MATERIAL HANDLING Concurrent, 232341.32

MOSER INPUSTRIES (PTY) LTD Concurrent 32 946,00 32 945.00 -
Motornostix {Pty) Ltd Cancurrent - 34 817.90 34 817.90
MPOWER BEARINGS (PTY) LTD Concurrent 4537428 -45 374,28
MPUMA BEARINGS AND ENGINEERING cC Concurrent 149 i34.820 «1438 134,80
MPUMALANGA COMMUNICATION SERVICES Concurrent 289 784.01 289 784.01 -
MPUMALANGA CRANE SERVICES Concurrent 233208576 2345 396,29 13 310.53
MPUMALANGA LABOUR RELATICNS SPECIAL Cancurrent 24 200.00 84 600.00 30 400.00
MPUMALANGA LOAD TESTING SERVICES Concurrent 116 657.85 116 657.85 -
MPUMALANGA PUMPS CC Concurrent 292338.23 -292 338.23
MPUMALANGA TRANSFORMER SERVICES Concurrent 182 117.28 313 741.68 131 624.40
MPUNZI TRANSPORT (EDMS}) BPK 22 035.08 ~22 035,06
M-QUIP (PTY) LTD Concurrent 625 530.45 510 943.55 «134 586.80
MS COMPONENTS CC Concurrent 434 776.20 548512.91 63 736.71
MSOBC COAL{FTY}LTD Concutrent -16 259.25 16 258.25
MTN SERVICE PROVIDER Concurrent 198 458.83 198 458.83
MUKUND] MINING RESOURCES Concurrent 100364.13 -100 364.13
MWEB CONNECT (PTY} LTD Concuirent ' - -
NASHUA COMMUNICATION Coneurrent 56327.22 -56 327.22
NASHUA MPUMALANGA Concurrent 2348 187.45 805 175.80 -43 011.65
NATAL ENERGY RESOURCES AND COMMODIT Concurrent 1862 315.68 -1862 315.68
NATIONAL SEPERATIONS Concurrent 19 380.00 -19 380.00
NCP CHLORCHEM T/A ISLANDSITE INVEST Concurrent 18 476,29 -18 476.29
NCS INDUSTRIAL WEIGHING Concurrest 327 443.35 360 187.67 32 74432
NEDBANK LTD Secured - 7575 983.00 7575 933.00
NEVEN MATTHEWS (PTY] LTD Concurrent 1705 935.67 2 002 385.63 296 445.96
NEW CENTURY TRANSPORT Concurrent 4672732.32 5958 289.26 1285 506.94
NEW HEIGHTS MANAGEMNT & ENG SOL Concurrent 151 973.40 174 146.40 22 173.00
MEW ORDER INDUSTRIES Concurrent 22 800.00 ' =22 8D0.C0
NEW WAVE ADVANCED CAPITAL Concurrent ~ 52 468.50 -52 46R.50
NICOR CONSTRUCTION CC Concurrent 135143671 1385 399.09 33 952.38
NICRO INDUSTRIAL [PTY} LTD Concutrent 155 185.92 -155 185.92
NI-DA TRANSPORT (PTY) LTD Concurrent 3608117.91 4385 802.31 77778440
NI MNISt ENTERPRISES Concurrent 1030 705.69 1151 118.80 120 413.21
NOSA [PTY) LTD Conecurrent 27 560.00 15 250.89 -12 300.01
OE BEARINGS (PTY) LTD Concurrent 125674.23 125 674.23 -
ONE TIME VENDCR FOREIGN Concurrent 3654 985.56 3954 985.56
OME TIME VENDOR TRADE Concurrant 564 795.68 564 795.68
ONLINE INTELLIGENCE (PTY) LTD Cancurrent 50 203.49 -50 903.49
OPERATIOMAL MARKETING Concurrent 57178250 574 366.20 3083.70
ORE & METAL COMPANY LTD Conctrrent - . -
OSRORN ENGIMEERED PRODUCTS SA Concurrent 21760.32 21 760.32 -
OSTER ENGINEERING CC Concurrent 283 996,80 283 996.20 -
OTIS {PTY} LTD Concurrent - .
OUTOTEC RSA (PTY} LTD Concurrent 325 592.48 -385 b92.48
P & | ENGINEERING WORKS cC Concurrent 2 177505.33 2117 504.23 -60 001.00
P & } BOTHA TRANSPORT Concurrent 4383 257.87 4730 943,74 407 6BL.87
PAL PASSENGER BUS SERVICES CC Concwrrent 11900.00 51 400.00 39 500.00
PAULS LAUNDRY SERVICES Concurrent 85158100 986 015.66 134 434.66
PENTAX TRADING {FTY) LTD Concurrent 103 084.69 137 233.67 2414898
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PHAKAMANI Concurtent 1126 535.32 1243 489.44 116 964.12
PILOT TOOLS (PTY) LTD Conculrrent 12 476.87 -12 476.87
PLAN-PROJECTS Conciyrent 413 782.02 414 852,16 87044
PNET (PTY} LTD Concurrent 136 629.00 136 629.00 -
POLYGRAPH AMALAGAMATED Cancurrent 912.00 912.00
FOP "N DAISY KWEXERY BK T/A MARISCA Concurrent - 334530 3345.30
PORT 274 - INDLELA COUNTRY ESTATE Concurrent 25405.00 14 826,00 -10580.00
PORTAPLANTCC Concurrent - -
POWER QUALITY CO (PTY) LTD Concurrent 26 694.24 26694.24 -
POWERMITE AERICA - A DIV, OF HUDACO Concurrent 1011 115.02 1020691.02 8 576.00
POWERTECH SA NS Concurrent 93 420.00 -93 480.00
PPC IME LIMITED Cancurrent 11 548 449.06 13 142 749.75 1593 300.70
PRIMESERY CORPORATE SOLUTICONS {PTY) Concurrent 21 311.20 213131.20 -
PROCESS AUTOMATION Concurrent 124 791.24 =124 791.24
PROCOL CC Concurrent 3877112 3877112 -
PROCON ENVIRONMENTAL TECHNOLOGIES Concurrent 189 509.04 189 508.04 -
PRODIN {PTY} LTD Concurrent 684 192.66 -684 192.66
PROFILE PIPE & PLATE (PTY} LTD Concurrent 78 193.25 -78193.25
PROJECT PRESENTATIONS CC Concurrent 44 511,53 -44 511,53
PROPSHAFT MASTER {PTY) LTD Concurrent 212 583.78 -212 583.78
PROTEA COIN GROUP {SECURITY SERV} Concurrent 1348113.54 139082332 42 709.78
R D VINCENT INDUSTRIAL SERVICES T Concurrent 138 711.79 128 711.79 -
REDLAND ENGINEERING Concurrant - -
REERALLOY ENGINEERING IMPORTING ( Concuirent 2756 231.25 275623125 . -
REGAL-BELOIT SOUTH AFRICA Concurrent 143 151.53 143 151,53
REHEAT AND ENERGY CONSULTANTS CC Concurrent 51864.30 51864.30 -
REINHAUSEN SOUTH AFRICA [PTY] LTD Concurrent 537571578 5375715.78 -
REMAG (PTY) LTD Concurrent 798 350.66 798 350.66 -
RENAISSANCE CLEANING SERVICES cC Concurrent. 2348.34 -2 348.34
RENNIES SHIP AGENCY (PTY) LTD Coneurrent 808 344.44 1535 584,84 727 340,40
RENGLD CROFTS {PTY) ETD Concurrent 809 339.01 209 335.01 -
RENTTECH TRADING (PTY} LTD Concurrent 133 344.01 13334402 0.0l
REPLACEMENT SPARES UNLIMITED CC Concurrent 62720422 § 78999841 162 794,19
RESCUE PANEL BEATERS SPRAY PAINTERS Concurrent 310674.12 310674.12 -
RETECON (PTY)} LTD Concurrent - -
REVELATION SOFTWARE CONCEFTS Concurrent 219 164.25 239 755.68 2059143
REVOLVTECH SERVICES CC Concurrent 23247108 232471.08 -
RFA INTERNATIONAL LP CALGARY (KANAD Concurrent 7970427.43 3111822.95 141 385.52
RHETOR CC ' Cancurrent 69 973.20 69 973.20 -
RH! REFRACTORIES AFRICA Concurrent 317 128.85 -317 128.85
RIKI BYDAWELL Concurrent 11 346.83 -11346.83
RIO-CARB [PTY} LTD Concurrent 284 441,40 234 441.40 -
RITCHIF CRANE HIRE Concurrent 215 043,60 2403528.60 25 479.00
RONTEK ELECTRICAL CC Concurrent 35139.28 35139.28 -
ROSCON PROJECTS Concurrent 624 969.07 624 959.06 -0.01
ROTECH SYSTEMS AND ENCODERS CC Concurrent 783 034.08 764 577.48 -18 456.60
RS COMPONENTS LTD {INC) Concurrent 11 478.17 «11 479.17
RUBCOQTEZ CC Concuyrent 11 180.56 11 180.66 -
RUDOLF J JANSEN T/A MOFEENCHA CONSUL ‘Concuirent 572 244.66 57224468 -
RUSCHEM Concurrent - - 7524.00 7524.00
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S A GAUGE Concurrent 83 623.78 -93 623.78
§ BUYS SCRIFTWISE (PTY) LTD Concurrent 36 567.42 36 571.46 404
S Roopa Consultants {Pty) Ltd Concurrent 25 000.00 25 480.00 480.00
$&B INDUSTRIAL MINERALS GMEH Concurrent 519 935.87 3617222 £ -483 763.65
5.A. ROLL COMPANY (PTY) LTD - SARCO Concurrent 4053 502,90 6112 843.70 2 065 340.80
$.E. FOUNDRY SERVICES Concusrent 49 061.08 -49 061.08
SA INSTITUTE OF STEEL CONST RUCTION Concurrent 526015.15 -526 015.15
SA SEALING SYSTEMS (PTY]} LTD Concurrent 166 781.44 i80250.44 13 509.00
Salomie Kiingbiel Concurrent 3150.00 3 150,00 -
SAMANCOR CHROME LIMITED Concutrent 1377979833 48 §95303.22 35 115 504.89
SANDVIK MINING AND CONSTRUCTION RSA Concurrent 122 868.04 -122 863.04
SANGITA COMMODITY BROKERS Concuirent 1910275.20 191027520 -
SANTA HIV/AIDS MPUMALANGA Concurrent 100 000.00 -100 000.00
SAP SOUTH AFRICA (PTY) LTD Concurrent 2 407 356.24 -2 4G7 356.24
SASOL GAS LTD Concurrent §448349.26 | 14260 461.48 7812112.22
SASOLOIL Concurrent - -
SASOL SYNFUELS Concurrent - -
SATOR] CREATIVITY FOUNDATION Concurrent - -
SCAW METALS SA (PTY) LTD Concurrent 383 061.88 -383 061.88
SCHEEEER MECHANICAL TECHNOLOGY Concurrent 684 350.43 684 350.42 ~0.01
SCHINDLER LIFTS SA (PTY) LTD Concurrent - 1239 114.50 139 114.90
SCHNEIDER ELECTRIC (PTY} LTD Coneurrernt 226 700.40 226 700.40 -
SOV SCUTH AFRICA {PTY} LTD Concurrent - -
SEBENZA SUPPLIES CC Concurrent 208 187.56 212 946.75 4759.19
SECURE ACCESS CC Concurrent 1 665.00 -1 665.00
SEFLEX (PTY) LTD Cancurrent 343 868.95 343 869.14 0.19
SEIFSA Conecurrent 9799.93 -8759.98
SEWW EURQDRIVE (PTY) LTD Concurrent 465 781.09 669 590,92 203 809.83
SHELL SA (PTY) LTD Cohcurrent 1901879.26 1972 509.56 71630.30
SHELTAM [PTY} LTD Concurrent 56314.86 -56 314.86
SILICOM SMELTERS [PTY) LTD Concusrent 39425359,72 4004632812 620 568,40
SILVER SOLUTIONS 2834CC T/ATW MECH Concurrent 71764.95 -71764.95
SIMOTECH CC - Concurrent 430511.88 553 037.56 123 525.68
SIZWE FORMS AND PRINTING Concurrent 4577100 45 771.00 -
SKY JACKS A DIVISION OF WACO AFRICA Concurrent - -
SKYIACKS HYDRAULIC ACCESS Concurrent 147 309.96 147 309.8G6 -
sLA GROUP Concurrent 350183.76 350189,76 -
SMS SIEMAG SOUTH AFRICA Concurrent 9 884 666.54 18 637 401.82 §802735.28
SOTERION TECHNOLOGIES Concurrent 107 730.00 215 460.00 107 730.00
SOUTH AFRICAN INSTITUTE OF WELDING Concurrent 157 615.67 -157 615.67
SOUTH AFRICAN [RON & STEEL INSTITUT Concurrent 17 035.264.88 17 71889571 683 630.83
SOUTH EAST HARD CHROME CC Concurrent 545 853,52 577 690.25 27 836.33
SOUTHWAY REFRACTORIES Coneurrent 3979921.8% 397992189 -
SPECIALISED RUBBER AND iNDUSTRIAL Concurrent 165 425.40 420603.63 255 178.23
SPEDDICK INDUSTRIAL TYRES CC Concurrent 285 381.89 -285381.89
SPOOR E FISHER Coneurrant 1249.50 +1, 248,50
SPRING GENERAL Concurrent 42 318.97 4281897 -
STAT-TIAKEN! MEDICAL Concurrent - -
STEELWORX CONSULTING CC Concurrent 98 820.00 105 800.00 10 980.00
STELOY CASTINGS {PTY) 1.TD Concurrent 1933 265.16 1933 265.14 -0.02
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STERLING ENGINEERING CC Concurrent 2 018354.595 203052786 12 17291
STERLING INDUSTRIAL RESOURCES CC Concurrent 1670546.73 510 108.96 -1 160 437.83
STERLING PLANT HIRE CC Concurrent 32 963,10 32 963,10 -
STERLING PLASTICS CC Concurrent 488 154.91 49121041 3 055.20
STEWARTS LLOYDS {WITBANK] Concurrent 529387.88 -529 387.38
STONE STAMCOR (PTY} LTD Concurrent 87 244.20 -87 244.20
STRATEGIC EQUIPMENT SEALING Concurrent 1528.73 -1 528.73
STREAMUNE Concurrent 38365.89 -38 365.89
STUDIO FX TECHNOLOGY Concurrent -607.70 607.70
SUCCESS MAINTENANCE AND LIFTING SER Cancurrent 1485727.32 2 836 151,17 1350 423.78
Supfox 106 ¢ Concurrent - 3 477.00 3 477.00
SUPERCARE SERVICES GROUP Concurrent 2 890376.20 3035774.85 | 145 398.69
SUPPLYTECH Concurrent 888 465.92 888 465.92 -
SURTEES RAILWAY SUPPLIES Concurrent 476 833,92 281333.04 195 500.88
SURVIVAL SAFETY {FTY} LTD Concurent 8242827 92 004.27 9 576.00
SVR STEEL WORKS (PTY} LTD T/A RUSTE Concurrent 311573.58 469 922.52 158 348.94
.SW AFRICA FENCING CONSTRUCTION & Concurrent 1,301 100.66 1301 100.66 -
SWIET SELT WITBANK {PTY] 17D Concurrent 305 852.51 286 766.00 -19 086,51
T\W HARPER CONSULTING ENGINEER Concurrent 433 884,00 433 884.00 -
TABULA RASA {PTY}LTD tfa BLU-PRINT Concurrent 122 £16.62 122 416.62 -
TALMAC MACHINE TOOLS Concurrent - -
TALRAD RADIATORS CC Concurrent 69 369.00 59 369.00 -
TECHFAB (PTY} LTD Concurrent 2 156 300.20 2 667 983.20 511 689.00
TEKPORT CC Concurrent 4591844.00 4591 844.00 -
TEMPERATURE CONTROLS Concurrent 100 206.00 100 206.00 -
TEREX AFRICA Concurrent 100433242 -1 004 332.42
THALIA ORTOMETRISTS INC Concurrent 79 480.00 ~79 480.00
THATCHERS GUEST HOUSE Concurrent 153 401.50 -153 40150
THE COMBUSTION GROUP Concurrent - 527 091.07 =527 091.07
THE HANDY GARDENER Concurrent 257 125.00 263 885.00 6 760.00
THE NEW RECLAMATION GROUP Concurrent - -
THE SOUTH AFRICAN INSTITUTE Concurrent -1 000.00 1 000.00
THE WASTE GROUP (PTY)LTD Concuyrent 162 880.28 162 880.28 -
THEMBALETHU BUS SERVICES (PTY) LTD Concurrent 584 190.00 584 000.90 -189.10
THERMITEC Concurrent 244 229.04 244 229.04 -
THERMO FISHER SCIENTIFICJHB Concuyrent 456 608.47 573 415.28 116 806.82
THORBURN SECURITY SOLUTIONS Concurrent A 87626896 3936 407.09 -938 861,87
THORBURN TECHNICAL SOLUTIONS Concurrent 2079 861.09 187264217 -207 218.52
Thos Begbie and Co {pty) Lid Concurrent - 195 988.80 195 988.80
THUSANANG FILTRATION DUCTING Concurrent £91519.55 489 808,25 «1 710.30
THWAITES ENGINEERING CC Concurtent - 808 782.10 833 162.43 24 380.33
TIMECOUNT (PTY)LID Concurrent 25513.20 -25513.20
TITAN WHEELS SQOUTH AFRICA Concurrent 231 306.00 231.303.82 -2.68
TLALIS CONSTRUCT! ONS Concurrent 309 850.08 380 210.00 76 360.00
ToOLOUP AND ALLIED Concurrent 340 267.87 354 568.68 14 300.81
TORNADO TRANSPORT (PTY)LTD Concurrant 6130 388.36 7910931.80 1780 533.44
TRACEABILITY SOLUTIONS Concirrent 193 877.52 315 844.98 121 967.46
TRACTOR GRADER SUPPLIES CC Concurrent 117 629.96 -117 629.96
TRAFIGURA SERVICES SQUTH AFRICA [PT Concurrent - 2 840 406.62 2 B4D 406.62
TRANSFIRE (PTY)} LTD Concurrent 135 599.21 164 503.23 28 904.02
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Concurrent

TRANSFORMER TECHNGLOGY €C Concurrent 248 257.80 -248 257.80
TRANSNET FREIGHT RAIL Concurtent 23 653 580.67 -23 653 580.67
TRAVELLERS CORNER Concurrent 24 873,10 24.873,10 -
TRENTYRE EARTHMOVER DIVISION Concurrent 21776.56 21776.56 -
TR CORPORATION CONSTRUCTION CC Concurrent 651 376.63 -651 376,63
TRIPCON COMMUNICATION Concurrent 206 124.52 -206 224.52
TRYSOME AUTO ELECFRICAL & PLANT HIR Copcurrent 115 770.35 -115770.35
TSHIRELLD TRADING & PROMOTION CC Concurrent 107 570.40 307 570.40 -
TUGENDHAFT WAPNICK BANCHETT] & PART Cancurrent - -
TWQ OCEANS PLUMBING CC Concurrent 71947.68 71947.68 -
UKWEZA HOLDINGS Concuirent 162 181.69 522 900.51 360 718.82
ULTRA CUTCC Concurrent 128 677.50 -128 677.50
UNI-SPAN FORMWOREK & SCAFFOLDING Concurrent 29 415,59 |. 29 415,59 -
UNIVERSAL RIGGING & MOVING Concarrent 3098182.26 4052 666.34 994 484.08
UNIVERSITY OF WITWATERSRAND Concurrent 165 597.08 -165 597.08
VAE AFRICA [PTY} LTD Concurrent 253 489.21 253 48921
VALARD BEARINGS CC Concurrent 378 715.40 37871940 -
VANCHEM VANADIUM PRODUCTS Concurrent - -
VANITEC LIMITED Concurrent 1 480920.00 -1 480 920.00
VAPSCO ENGINEERING CC Concurrent 398 750.20 308 750.11 -0.09
VEGA INSTRUMENTS SA Concurrent 326 104.41 326 104.41 -
VEREENIGING REFRACTORIES Concurrent 6 069 B00.63 & 069 800.55 -C.08
VEROTEST {PTY) LTD Concurrent 202 932.40 -202.932.40
VERREF SHAPED {PTY} LTD Concurremnt 1114969.25 | 165415841 529 189.16
VESCO PLASTIC SALES Concurrent 27 786.08 27786.09 -
YESUVIUS GMBH Secured 109249727 | 1158987.49 66 49022
VESUVIUS SOUTH AFRICA Concurrent 33 350491.47 33 436 770.46 86278.99
VIKELA ROAD DEMARCATION & SAFETY CC Concurrent 157 365,03 157 364.99 «0.04
VNS TRAINING AND CONSTRUCTION CC Concuirent 44 45518 -44 455,18
| VOITH TURBO {PTY} LTD Concurrent 23816 751.66 4081696.75 |. 1264 845,09
VOS BROTHERS CC Concurrent 11.502.23 -11 502,23
Vosstoffael CC Concurrent - 83 287.39 83 287.3%
W FEARNEHOUGH AFRICA Coneurrent 293 721.82 548 125.26 254 403.44
WALTONS STATIGNERY {L.TD) TVL Concurrent 181 029.13 188 525.47 7 886.34
WASA (PTY) LTD Concurrent 495 307.20 524 271.25 28 864.05
WASTEMAN HOLDING (PTY) LTD Concurrent 58 711.03 79736.05 21 025,02
WATER PURIFICATION Concurrent 43 420.12 42450.11 -570.08
WAVE ELECTRICCC Concurrent 644 056.20 640 756,22 -292.58
W) ELECTRICAL {PTY} LTD Concurrent 274 855.14 ' 303 503.91 28 648.77
WEARCHECK {PTY} LTD Concurrent 14 820.00 14877.00 57.00
WEIR MINERALS AFRICA Concurrent 112270871 -1 122 7G8.71
WELGRO ENGINEERING AND MINING SUPPL Concurrent 199 753.66 1590 753.66 -
WERKSMANS INCORPORATED Concurrent - 264 750.07 264 750.07
WESMICK CC Concurrent 728472 728472
WIKA INSTRUNMENTS (PTY) LTD Concurrent 436 648.50 436 648.50 -
WILLOW QUARRIES (PTY) LTD Concurrent 77919571 804 915.25 25 718.54
WITBANK BOLT NUT SUPPLIES Concurrent 355.51 -355.51
WITBANK CHEMICAL MAMUFACTURING COMP Concurrent 565 000.75 565 000.75 -
WITBANK CONTRO-MATIC CC Concurrent 196 026.03 196 025.93 -0.10
WITBANK FLECTRICAL WHCLESALERS (PTY 596 032.62 589 011.52 -7 021.10
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*Not Independent

WITBANK (INSTRUMENTATION ELECT CON Concurrent 450 853.20 490953.20 -
WITBANK RELIABLE SERVICES Concurrent 1994021.3% 1985897,72 13876.41
WITBANK TACHOGRAPH TIME SUPPLIES Concurrent 91061.72 90938.18 -123.54
“WP1 POWER SOLUTIONS Concurrent 44.343.35 -44 343 35
WsP ENVIRONMENTAL {PTY} LTD _ Concurvent 557 344.55 497873.34 | -59 471.21
X METALE CC Concurrant 1470 247.48 2 450 450.46 98020298
YANKA LABORATORIES (PTY) LTD Concurrent 542122.23 616 091.00 73 968,77
YENZA TRADING 703 CC Cancurrent A55992.92 475533.88 19 540.96
YEYES ENTERPRISES CC Concarrent 92 450.82 -52 450.82
YOKOGAWA (PTY}LTD Concurrent 36 557.93 36 557.93 -
ZIMCQ GROUP {PTY) LTD Concurrent 1196301.41 1196319.89 1848
ZULULAND ANTHRACITE COLLIERY {PTY} Concurrent 2077 513.20 2077 513,20 -
SURTEES ENGINEERING Concurrent 195 500.88

TOTAL 942 458 113.59 1 1::_;;??
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Dec-16 Dec17 Dec-18
R'000 R'000 R'00o
Sales revenue 2162 239 3 443 497 3710 240
Steel products 1869 579 3012 003 3220 102
Domestic sales 1 485 577 2248 813 2410 163
Export sales 384 003 763 191 809 939
Vanadium products 216 849 343 708 394 052
Domestic sales - - -
Export sales 216 849 343 708 394 052
Mapochs Ore {Fines) - - -
Other Income 75 811 87 785 96 786
Cost of sales -2 292 526 -2992 302 -3 175992
Raw materials ~563 289 -879 330 -824 000
Auxilliary materials -212 574 -230 457 -287 845
Energy -500 264 705610 762 083
Staff costs 472 162 ~5114 373 544 612
Services -313 386 -381 676 -401 564
Depreciation -216 000 ~191 879 -191 850
Other expenses -40 350 -47 620 -50 700
Change of WIP/FG 25 509 5743 -3 337
Gross profit -130 287 451 198 534 948
Commercial expenses -115 991 -183 002 -198 812
General and administrafive sxpenses -142 334 -156 525 ~166 515
Operafing profit -388 612 111 668 169 621
EBITDA -172612 303 847 361 471
Interest incomel/expense -23175 -23 175 -23 175
Net profit - 411787 88 493 146 446
EBITDA calculation
Operating Profit -388612 111 668 169 621
Add Back : - - -
Depreciation 216 000 181 979 191 850
EBITDA {72612 303 647 361471
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Projected Gash Flow forecast

: Dec-16 Dec~17 Dec-18
OPERATING ACTIVITIES R'000 R'000 R'000
Cash receipts from customers 2042 811 3677134 3952755
Cash receipts: local steel sales 1 455 983 2 484 582 2 685 863
Cash receipts: export steel sales 322784 762 263 803 444
Cash receipts: Jocal vanadium sales - - -
Cash receipts: export vanadium sales 188 253 342 504 386 662
Cash receipis. sorap 75811 87785 96 786
Cash receipis: other - - -
Payments to suppliers (1 965 096) {2 849 438) (3 027 834)
Paymenis fo employees (BB7 534) {612 943) (652 785)
Interest paid {23 175) (23 175) (23 175)
Income tax/VAT (paid)/VAT received 53213 34026 32 567
Nefi c’a_sh flows (used in)/from operating (459 781) 225 506 281 527
acfivities
INVESTING ACTIVITIES
Proceeds from sale of property,plant & equipment
Capital expenditure {102 000) (120 000) (120 00GC)
Other investment activities - - -
Net cash flows {used in)ifrom investing
Aofvities (102 0G0} {120 000) (120 000}
FINANCING ACTIVITIES
Proceeds from long term borrowings 650 000 - -
Repayment of long ferm borrowings - - -
Nef: c_a:sh flows {used in)}from ﬁnapcmg 650 000 . .
activities
Ne‘t_(decrease)lincrease in cash & cash a8 219 105 506 161 527
equivalents
Net forsign exchange difference - ~ -
Cash and cash equivalents at beginning of period 586 715 539130 1 024 980
Cash and cash equivalents at end of period 674 934 644 736 4 186 508
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Sep-15 Dec-16 Dec-17 Dec-18
R000 R'000. RG00 R:000
ASSETS
Mon-current assets 1 306 909 1032 405 340 424 648 571
Current assets
Inventory 369 987 471 473 477 216 473 879
Trade and other receivables: 248 453 519 875 613 361 836 048
Prepayments 12 508 12 505 12 505 12 505
Cash and short-term deposits 35 515 98 271 201 877 363 404
Shorterm receivables 36 260 36 260 36 260 36 260
702 720 1 136 383 1341218 1722 096
TOTAL ASSETS 2009629 | 2168789 2181842 2370 667
EQUITY AND LIABILITIES
TOTAL EQUITY 934 584 301 597 390 0691 536 537
Non-current liabilities
Provisions 543 002 543 002 543 002 543 002
Long term loan 75 929 1 001 856 1 151 356 1 151 856
518 931 1 544 358 1 694 858 1 694 §58
Current fiabilities
Trade and ofher payables 350 000 235247 9607 52 185
Interest-bearing loans and borrowings T 276 7276 7276 T 276
Provisions 948 838 79 811 78 811 79 811
456 114 322 334 96 693 139 272
TOTAL LIABWLITIES 1 075 045 1 867 192 4 791 551 4 834 130
| TOTAL EQUITY AND LIABILITIES 2000629 | 2168789 2181642 2 370 667
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INTERNATIONAL RESOURGES PROJECT LIMITED
(Company No. 1736867)

Fourth Floor, Prince’s Builaing
10 Chater Road
Central
Hong Kong

"Incorporated in Hong Kong

by email to!

Mr Plers Marsden
on behaif of the Business Rescue Praciitioners of
Evraz Highveld Steel and Vanadium Limited (the "Company”)

praarsden matisonassociatesco.2a

Ms Michelle du Preez

Ms Sandra du Toit
The Standard Bank of South Aftica Limited
{@standardbanlico.za;

by hand oz

Mr Piers Marsden

on behalf of the Business Rescue Practifioners of the Company
¢fo Michelle du Preez

ENSafrica

150 West Strest

Sandion, Johannesbirg

2186

and io

The Standard Bank of South Africa Limited
cfo Sandra du Tolt

30 Baker Street

Rossbank, Johanneshurg

2186
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™

15 Sepiember 2015

Dear Sirs

REVISED FINAL BINDING OFFER FROM INTERNATIONAL RESOURCES PROJECT LIMITED TO
ACQUIRE THE COMPANY

Introduction

14. We refer fo our indicative non-pinding proposal dated 15 July 2015 (the “Indicative
Proposal’), in respect of the Company {in business rescus), your response thereto of
17 July 2015 (the "Response”), our Final Offer of 28 August 2015 and the subsequent
communications we had with regard thereto. This lefter contains the revised final binding
offer (Revised Final Offer’) by the final offeror (the "Offeror"} described in paragraph 2
below, in respect of thé Indicative Proposal. This Revised Final Offer addresses, In a
consolidated form, the various issues discussed during our aforesaid communications

regarding the Final Offer.

12.  We confirm that the refundable deposit of USD10 000 000,00 (ten miflion US dollars) has
been deposited into escrow in accordance with paragraph 5 of your Respense (the

"Deposit’).

1.3,  We confirm further that we have conducted a due diligence investigation into the Company
and its affairs, have been assisted by you and your advisors in this regard and thank you for

such assistance.

14, We understand that the business rescue practitioners ("BRPs"} of the Company are in the
course of implementing & redundancy plan whersby about 50% of the current labour force of
the Company and Mapochs will be retrenched (‘Redundancy Plan™). In this regérd pleasa
see paragraph 7.1.1.5 below.

165.  Aithough this Revisad Fina} Offer is final and binding on the Offeror, its implementation is
subject to the fulfilment, or walver by the Offeror, of the condifions precedent listed in

paragraph 7 below.

Offeror

34,  The indicativs Proposal delivered to you was submitted on a letterhead of Slyolo Energy and
African Resources Proprietary Limited {the "Initial Offeror’), Please note that this eatity is
not the Offeror under this Revised Final Offer.

52 The Offeror under this Revised Final Offer is International Resources Project Limited (“IRP").
The Offeror is a private limited company incorporated in Hong Kong and is principally
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2.3.

2.4

3.9:

3.2

3.3,

engaged Tn nvestments in natural rescurces globally, as referred to more fully in
paragraph 7.2 of the Indicative Proposal. The further detalls of the Offeror are sef out in the
letterhead of this Revised Final Offer.

As mentioned to you in paragraph 4.2.2 of the Indicative Proposal, it is the ntention of IRP
through its parent company International Resources Limited (Company No. 01-267873),
incorparated in the Cayman Islands as an Exempted Company with limited fiability and with
its business offices at 4% Floor, Prince’s Building, 10 Charter Road, Central, Hong Kong
("IRL"), to recruit the Industriai Development Corporation of South Aftica (the “IDGC") or any
other developmental financial institution in South Africa as an investor fo hold between 10%
and 30% of the issued share capital of the Company, In this regard we are pleased o be
able to confirm that we have already initiated discussions with the IDG, which has indicated
ihat it is interested in taking up such an Investment in the Company.

The Offeror further intends to offer shares in the Company to suilable BEE entrepreneurs
(including in particular the Initia} Offeror, Siyolo Energy and African Resources Proprietary
Limited of Dr lgbal Survé, or iis nomineg), employees of the Company and Napochs (in the
form of an Employee Share Option Scheme), the local communitles in the areas of the
Company’s steel plant and the Mapochs Mine, suitable beneficiation partners and the
current Mapochs BEE shareholders, should their shares in Mapoohs Mine Proprietary
limited (in business rescue) (‘Mapochs”) be acquired by the Offeror pursuant to the
Mapochs Offer referred to in paragraph 3.2 below. The intention is that the Company will
have a local parficipation and racial profile in keeping with the policies and aspirations of the
Government of South Africa and that this will have been done hy the Scheme
implementation Date referred to in paragraph 4.4.1 below ar as soon as possible thereafter.

The Linked Oifer

I has been agreed with you that if you find this Revised Final Offer acceptable, that you will
please submit it o the creditors and shareholders of the Company as part of the business
rescue plan ('BR Plan”) in respect of the Company, to be presented by the BRPs of the
Gompany, for considerafion and hopefully approval as part of the business rescue process

in respect of the Gompany.

Inciuded in this Revised Final Offer is a final binding offer made by us with regard fc the
Company's subsidiary Mapochs, (the "Mapochs offer”). To distinguish between the two
offers we shall hereafter refer to this offer as the “Highveld Offer” and to the "Mapochs
Offer” by that name.

We have Informed you and the BRPs of Mapochs that the Highveld Cffer and the Mapochs
Offer constitute an interlinked and indivisible transaction for the Offeror (the "Transaction"}.
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3.4,

Each is conditional on the other being accepted and becoming uncondifional in accordance
with its terms In the finalisation of the BR Plan relating to the company concerned.

We have further informed you and the BRPs of Mapochs that, regard being had to the
aforesaid, the two offers will be submitted ta you in the form of this Revised Final Offer and
that you in tum should please submit the Mapochs Offer to the BRPs of Mapochs, to Inchude
in the BR Plan for Mapochs, We would therefore in particular appreciate your written
confirmation that this approach will be foliowed.

4. The Highveld Offer and the Mapochs Offer

4.1,

4.2,

4.3

4.4.

ih paragraph 2 of the Indicative Proposal you were informed that we were considering a
number of potential acquisifion structures for the Company and Mapochs. We have
completed the process of consideration and offer to complete the Transaction in the manner

described below,

“The Offeror hereby offers to acquire all of the issued share capital of the Company through a
scheme of arrangement in tetms of $114 (the “Seheme”) of the Companies Act, 2008 (the
“Companies Aet’).

The implementation of the Scheme will be subjeet to the fulfiiment, or waiver by the Offeror,
of the condltions precedent listed below in paragraph 7. The terms and conditions of the

Transaction will be recorded in a Definitive Agreement, which we propose fo negotiate and

conclude with you after approval cf the 8R Plans for Highveld and Mapochs by their
respective bodies of credifors and shareholders, should the Highvald Offer and the Mapochs
Offer be accepted by those creditors and shareholders, and/or be confirmed by the court in
terms of 5153 of the Companies Act.

A!though the Highvsld group of companies (i.e. the Company and Mapochs) {"Highveld
Group”) has been loss-making for several years, is in effect insolvent and has been placed
in business rescue, with the consequence in our view that there is no economic value in the
issued share capital of the Highveld Group, the Offeror nonetheless hereby offers fo the
shareholders of the Company to acquire all of the shares held by them in the Company (the
tScheme Shares”) for the aggregate sum of ZAR20 000 000,00 {twenily million Rand}, to be
apportioned equally to the total number of Scheme Shares {the “Scheme Consideration®).

This offer is made on the following assumptions:

441, that the Scheme Shares will represent all of the Issued share capital of the
Company on 2 fully diluted and fully converted basis at the date of the
implementation of the Scheme, Le. the date upon which the Scheme Shares are
transferred to the Offeror {the “Scheme implementation Date™); and

N

N
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4.5,

4.8,

A j

4.7.

4.8:

™

49

4.10.

442, that there are no outstanding options or rights of any description of any
agreement binding on the Company to create such opticns or rights whatsogver

to acquire any further or other shares in the Gompany,
The Schetme Consideration will be paid in ZAR.

In addition to the offer of the Scheme Consideration to the sharehoiders of the Company, the
Offerar will lend and advance io ihe Company as a loan the sum of ZAR350 million, to
enable the Company to acquire alf the claims of creditors of the Company for an alkinclusive
amount in respect of shareholders claims on loan accounts, SARS claims for cutstanding
taxes and penalties and any or all other creditore ctaims of whatever description against the
Company (the "Highveld Creditors Acquisition”). The Offeror will not be assuming any
liabilities whatsoever of the Company, whether of a civil or a criminal nature, arising prior to
the Scheme !mplementation Date.

The Offeror offers to pay for the Highveld Creditcrs Acquisition In two instalments, as

follows:
4.7.1. the sum of ZAR234 million will be paid on the Scheme Implementation Date;

4.7.2. a further sum of ZAR118 million will be paid by not later than the first
anniversary date of the Scheme tmplementation Date:

fFurther, the Offeror offers fo lend and advance to the Company as a loan a farther sum of
7AR150 million to enable the Company to repay to the IDC the post commencement funding
advanced by the 1DC fo the Company to fund the Company's business rescue process (the
spC Payment”). The Offeror hereby offers to lend and advance the sum of the IDC
payment to the Company by a date which is not later than the third anniversary date of the
Scheme Implementation Date, to enable the Company then to make the IDC Payment to the
1DC.

Should the shareholders and/for the ereditors of the Gompany not approve the Highveld Offer
described above, the Ofieror hereby alternatively oifers to acquire all of the business or
assets of the Company for the sum of ZAR350 million, subject to payment on the dates
referred to in paragraphs 4.7.1 and 4.7.2, In such event the reference to the Scheme
Implementation Date should be read as a reference 1o “Transaction implementation Date®.

Finally, the Offeror offers with regard to Mapochs, i.e. the Mapochs Offer, in additioﬁ 1o the
Highveld Offer described above, that the BRPs of Highveld must offer to the BRPs of
Mapochs the following, for which the Offerar will piace the BRPs of the Company in funds in
addition to the funds described in paragraphs 4.4 to 4.8 above:



x{q
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4141

412

5.1,

52

410.1c the sum of ZARS milllon for all the issued shares of Mapochs not already held
by the Company; and

4.10.2. the sum of ZAR30 milion fo enable Mapochs to acquire all the claims of
creditors of Mapochs for an all-inclusive amount in respect of shargholders
claims on loan accounts, SARS claims for ocutstanding taxes and penalties and
any or all other creditors claims of whatever desctiption against Mapochs (the
“Mapochs Creditors Acquisition”), The Company will not be assuming any
liabilities of Mapochs, whether of a civil or criminal nature, arising at any time

and from whatever cause;
ot
4.10.3. the sum of ZAR35 million for alt of the business or the assets of Mapochs,

It is a condition precedent of the Highveld Offer that the Mapochs Oifer be accebted and
closed, with the consequence that the Company either becomes the sole shareholder of
Mapochs or the owner of all of its assefs and accordingly the Offeror Will provide to the
BRPs of Highveld as a ioan similar to the foan referred fo in paragraph 4.6 above, the funds
required to make the payments referred to in paragraph 4.10 above. That will be done at
such time agreed to in writing by the Offeror and the BRPs of the Company.

It is the Offerors view that the Highveld Offer finked with the Mapochs Offer reflects 2 fair
and reasonable offer in respect of the Highveld Group, based on the current market prices of
the major inputs and producis of the Highveld Group, applying a discounted cash flow
method to artive at a net asset value of the Company and, as far as the Mapochs Cffer is

concerned, Mapochs.

Funding of the Offer and Financing of the Working Capitat of the Company

The Offeror has secured, through IRL, external funding In respect of His acquisition
commitments described in paragraph 4 above. The Offeror confirms that this funding is
adequate for the payment of the sums referred 1o in paragraph 4 above, when they become
due and payable.

The Offeror has further calculated that an amount of approximately ZAR1 bilfion will initially
be required by the Company for purposes of working capital and capital expenditure. This
amount has already been committed by IRL. for this purpose, together with the aggregate of
the amounts referred to in paragraph 4 above for purposes of the Highveld Offer and the
Mapochs Offer, as evidenced by the letter of financial support by IRL, a copy of which is

attached hereto.
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7.1

5.3. As the sole shareholder of the Company, the Offerar will be prepared to invest capital in the
Company in the form of equity or loan financing as required from time to time, to enable the
Company to upgrade its existing production faciliies in order to break the production
bottienacks that have iargely contributed to the Company’s current financial problems. This
-wili be dohe by way of drawdown against the funding made available by IRL to the Offeror,
as referred to in paragraph 5.2 above.

5.4. As securlty for the Offeror's payment obligation affer the Scheme Implementation Date, Le.
the obligation to pay the amount of ZAR116 million referred to in paragraph 4.7.2 above, the
Offeror will, as may in due course be agreed with you:

54.1. leave the sum of USD1@ million referred to in paragraph 1.2 in escrow, fo be
drawn down by you when the deferred payment of ZAR118 million has fo be
made; or

542 pledge to you Scheme Shares of the Company which the Offeror will be
receiving on implementation of the Scheme upch such terms and conditions
mutually agree by the Offeror and you.

6. Board Approvals

The Offeror has received the full support of its board of directors (the “Offeror Board") and of the

noard of directors of its parent company IRL (the "IRL Board™) for the submission of this Revised

Final Offer 1o the BRPs of the Company {and of the Mapochs Offer by the BRPs of the Company 10

the BRPs of Mapochs), on the terms and conditions stated herein. Copies of the relevant board

resolutions are aitached hereto.
7. Conditions Pracedent and Regulatory Approvails

The implementation of the Highveld Offer 'and fhe Mapochs Offer is subject fo and
conditional upon each. of the following conditions precedent being fulfiled to the satisfaction
of the Offeror at its sole discretion or walved by the Ofieror, where permitted by applicable
taw and should the Offeror in its own discretion be prepared fo do so:

74.1.4. thatthe IDC or any other developmental financlal institution in Scuth
Afiica acquires a shareholding of batwaen 0% and 30% of the
issued share capital of the Company and provides an appropriate
sum of shareholders loan acceptable to the Offeror as welf as
further fnancing of no less than 50% of the estimated required
working capital and capital expenditure of the Highveld Group after

J e
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7442
7413

i
7444

N
N 7.4.1.5.
74.48.

implementation of the Transaction, upon such terms and conditions

agreeable to the Offeror.

That the respeciive business rescug plans in respect of the
Company and Mapochs, recommending adoption of the Highveld
Offer and the Mapochs Oifer, are unconditionally approved by the
creditors and ghareholdets of the Gompany and Mapochs of the
court in terms of 5153 of the Companies Act. '

That the acquisition by the Offeror of the Company in terms of this
Revised Final Offer and by the Company of Mapochs in terms of the
Mépochs Offer are approved by the Competifion Commission and
the Competition Tribunat, if required, in terms of the Competifion
Act, 1998 and if any conditions for such spprovals are imposed by
those competifion nodies, that such conditions are agreeable to the
Offeror. '

That the BRPs of the Company and Mapochs setlle and agree with
the relevant South African govemmental authorities as part of the
pusiness rescue plans ('BR plans?) for the Highveld Group
remedial action plans for the GCompany and Mapochs (whether

aciual or contingent) including but not. fimited . to matters of

environmental rehabilitation,  pollution, competition  law
transgressions, such mine regulatory and mining health and safely
and occupational transgressions as may exist, all ouftstanding

fitigation, unresalved labour and taxation ssues.

That the BRPs of the Company setile all claims (inciuding patential
claims) with employees who are affected under the Redundancy

Plan.

If and to the extent required by applicable law, that the approvals of
the Transaction I terms of the Highveld and Mapochs Offers be
obtained from the Department  of Mineral Resources, the
Department of Environmental Affairs, the Department of Land Use
and of Water Affairs, the gouth African Revenue gervice without the
imposition of any post Scheme Implementation Date penalties and
Enancial cbligations on the Campany andfor Mapochs, not provided
for in the BR Plans and/or forming part of the Creditors Acquisitions
for either the Campany or Mapochs.
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7417,

7.1.2.

74121

7422

1 e ot ib Gofbgny AR

That by the date of fultiiment or waiver, as the case may ke, of all
the conditions precedent referred to in this paragraph 7, save for
this paragraph 7.1.1.7, the provisions of paragraph 8.2 have been
complied with to the satisfaction of the Offeror, in its sole discretion.

that the BRPs of the Company cancel or suspend indefinitely or
through negotiation with the counter-parties and in consultation with
the Offeror, modify or restruciure to the extent possible in ferms of
section 136 of the Companies Act and to the satisfacion of the
Offeror, the following contracts  without  post Transaction
implementation recourse to the Company and/or the Offeror in

connection with such cancellation, modification or restucturing:

7.1.2.1.1. e Bochvanadium/T reibacher agreements;

7.42.1.2 the Eskom supply agreement and refated on-supply
agreements with AfToX and Air Liguide, Including
the agreement of a new payment guarantee with

Eskomy
7.1.2.1.3. the Alr Liquide gas agreement;
71.214. the Sasol gas agreement, to the effect that the

contracting parties should abide with the original
terms of the confract; '

7.1.2.1.5, the Nyanza Light Metals JV agreement with Arkein,

7.1.2.18, the Emalahieni Local Council water  supply
agreement;

71247 the conclusion of a new long-ferm transport

agreement with Transnet; and

7.4.24.8. such other agreements identified by the Offeror
during the perlod ending on 15 January 2016,

Should the BRPs in consultation with the Offeror not be able to
modify or restructure to the safisfection of the Offeror through
negotiation with the counter-patties alf of the above confracts save
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7.4.23,

7.4.24-

7.1.2.5.

7.1.2.6.

7427

10

for those referred o in paragraphs 7.4.21.2 and 7.1.2.1.6, the
BRPs will be requitad to cancel those contracts, save if the Offeror
should in writing request them not to do so and then also walves the
paragraph 7.1.2.1 condiion precedent in respect of those contracts.

If the contracts referred to in paragraphs 7.1.2.1.2 and 7.1.2.1.6
cannct through negofiation with the counter-parties in consuitation
with the Offeror be modified or restructured to the satisfaction of the
Offeror, the Offeror shall have the election fo waive the condition
precedent in paragraph 7.1.2.1 above applicabie to those two
confracts or to declare such condifion precedent io be unfulfilled.

That the BRPs of the Company seitle with the European
Commission (‘EG) the issues arising outf of Mastercroft Limited's
acquisition of its current 85% sharehelding 0 the Company, as
referred to at page 41 of the information Memorandum (187 with
regard to the Company made available by the BRPs to the Offeror.
All Commitments referred to on page 41 of the IM must be fully
discharged and released upon setttement with the EC.

That the Johannesburg Stock Exchange (JSE Limited) approves the
takeover of the Company by the Offeror in terms of this Offer. The
Offeror intends to delist the Company from the JSE on the first
trading day after the Scheme Implernentation Date, in accordance
with the JSE Listings Reguirements.

That the pending application by the Company to the International
Trade Administration Commission for an increase from 0% to 10%
in the generat customs duty rate levied on structural steel products
imported into South Africa at least for the first two yeals after the

Scheme lmplementation Date, be approved.

That Mastercroft Limited, as 85% majority shareholder of the
Company, gives iis srrevocable written undertaking to the Offeror
that it will vate in favour of the Highveld Offer at the meeting of the
sharehciders of the Company convened for that purpose in tefms of
the BR Plan for the Company, failing which that the alternative
Transaction structure referred to in paragraph 4.9 above be

followed.
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7.1.2.8.

7.4.8.
7.1.3.1
7.1.3.2.
a8
7.1.3.3.

7.2

been satisfied, the Offeror will use its reasonable commercial

That the Company's wholly owned subsidiaries, Hochvanadium
Handels GmbH (HEY) and Hochvanadium Holding AG ("HHAG™),
be fquidated or disposed of in a manner such that HH and HHAG

are no longer subsidiaries of the Company.

That the BRPs of Mapochs cancel or suspend indefinitely or through
negotiation with the counter-pariies and in consultation with the
Offeror, modify or restructure to the absolute satisfaction of the
Offeror the following contracts and without any recourse to Mapoths
andfor the QOfferar in connection with such cancellation, modification
or restructuring:

74341 the Vanchem lron Ore supply agreement, and

7.1.3.1.2 such other agreements identified by the Offeror
before or during the period ending on 18 January

20186.

Should the BRPs in consultation with the Offeror not be able 0
modify or restructure 1o the safisfaction of the Offeror through
negotiafion with the counter-parties any of fhe contracts referred 1o
in paragraph 7.1.3.1.2, the BRPs will be required to cancel those
contracis, save if the Offeror should in writing request them not to
do so and then also waives the paragfaph 7.4.3.1 condition

precedentin respect of those contracts.

[f the contract referred to in paragraph 7.4.3.1,1 cannot through
negotiation with the counter-parties in consultation with the Offeror
the

precedent in

ne modified or restructured to the eatisfaction of the Offeror,
Oiferor shall have the election to waive the condifipn
paragraph 7.1.3.1 above applicable to that contract or to declara

such condition precedent o be unfulfilled.

Without prejudice fo the Offeror's right to determine if a particular condition precedent has

endeavours and act in good

faith to achieve the fulfiiment of the aforesaid conditions precedent and the obtaining of all

required regulatory approvals

referred to above on the express pasis that the BRPs of both

the Company and Mapochs will do the same-
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73. Should all the conditions precedent and regulatory approvals not have been received by
34 March 2016 and should the Scheme Implementation Date not have occurred by
20 June 2018, or such other dates as the Offeror and the BRPs of the Company and
Mapochs may agree in wrifing, the Highveld Offer and the Mapochs Offer will lapse and be
of no further foroe and effect and the Deposit referred 10 in paragraph 1.2 ahove together
with any interest accrued thereon will immediately be repaid by the BRPs andfor the
Company fo the Offeror.

8. Execution of Definitive Agreement

81, The Offeror and the BRPs of the Company and Mapochs wilt enter into a Definitive
Agreement In such form and substance acceptable to all of fhem, Within 10 business days
after approval of the tespective BR Plans for the Company and Mapechs by the creditors
and shareholders of the Company and Mapochs. The Definitive Agreement will set out
conditions precedent for completion of the Transaction stipulated in paragraph 7 of this
Revised Final Offer.

82,  The Definitive Agreerment will, amongst ofher things, provide that as seon a3 possible after
the signature date of the Definitive Agreement, the BRPs of respectively the Company and
Mapochs, as applicable, wilt commence with and procure that the following are comme;nced
witﬁ and progressed by the date of fulfilment or waiver, as the case may be, of ali the
conditions precedent listed in paragraph 7, with the exception of the condifion precedent in
clause 7.1.1.8, to the gatisfaction of the Offeror: '

8.2.1. That the Offeror is satisfled with the implementation jogistics and details of the
Redundancy Plan.

8.2.2 That the BRPs of the Company and Mapochs regularise all property fitles of the
two companies in accordance with the relevant applicable iaws and regulations

and put in place surface right permits where required and not yet in place.

8.2.3. That the BRPs of the Company assist with the granting of the work visas In
South Africa by the Department of Labour and other applicable government
departments for the Offeror’s curent and future employees and coniractots to

pe employed in the Highveld Group.
Q. Technical capabilities of the Offeror

g4. In addition to ifs financial ability, as described in paragraph & above, to implement this
_ Revised Final Oifer, the Offeror has the technical capabliities and suppeit from its parent -
company, IRL, to operate the pusiness of the Company and the mining operations of

B — v
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9.2,

2.3:

9.4

8.5.

Mapochs efficiently and econcmically. These technical capabilities have been described at
paragraph 10 of the indicative Proposal and are repeated herein for purposes of good

recard.

As regards the mining capabilities of the Offeror, reference may be had to the IRL group of
companies which has set up offices in South Africa and which has controlled ¢a,130 b
prospecting rights of Vanadium Titano-Magnetite resources in South Africa through a
subsidiary. The substantial magnetite resources of IRL have buiif up a solid base for the long
term development of the Companhy. The IRL team comprises chief economic and
exploration geologist, Professor Yao Yong, the Chief Geologist and General Manager of IRL
in South Africa. Before joining IRL, M. Yao was Director and Assoclate Professor of
Exploration Geology of Rhodes University. From 2004-2011, Mr. Yao was General Manager
and Chief Representative of Anglo Platinum in China, who had successfully directed and
managed Anglo Platinum’s geological and exploration projects in China. Mr. Yao obtained
his Ph.D. at Technische Universitst Manchen (TUM) Germany in 1997 and has now over 34
years of experience in high education, economic and mining geology, mineral exploration,
geochemistry and geophysics, orebody modelling, resource ecoNOMY, and mining
administration and management. He, fogether with his professional team members have
sofid and substantial expedence in geolagical exploration, resource management, mining
technology and exploitation. '

As regards the industﬂal process capabilifies of the Offeror, among its teém, it has another
team leader who was previously ‘Ehe Chairman of ChengDe lron & Steel (one of the 2
scalable stee! and vanadium producers In China. ChengDe has a capacity of 8 m tons of
crude steel and 25k tons of vanadium products per annum) and before that he was Deputy
General Manager of TangShan Iron & Steel, whose capacity Is over 11m tons of ¢crude stee!
per annum. [t was undet his management that ChengDe fron & Steel Increased its
production capacity to 8 m tons. Along with the capacity increase, ChengDe lron & Steel
also invested in environmental protection facitities whilst maintaining a level of profitability.
This demonstrates that the Offeror's team has substantial experience in the steel and

vanadium industry.

The Offeror, together with its affiliated companies within the group, has over 100 technical
professlonals emanating primarily from global mining and metalurgical indusiries, including
surface mining, mineral processing, smelting, oxygen refining, steelmaking, as well as stea!
milling. The Offeror will bring its in-house managerial and fechnical expertise and provide
comprehensive assistance to the Company to ensure profitable and sustainable operations.

Furthermore, through the acquisition of the assets of Chaoyang Jin Gong Vanadivm and
Titanium Technology Limited (2 third party company), IRL is conducting a trial project in
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10.

1.

12.

Liaoning Province, PRC, through its wholly-owned subsidiary Maxdo Vanadium Titano
Liaoning Company Limited {("Maxdo Liaoning’). Maxdo Ligoning is é vanadium, thanfum
and magnetite manufacturing company with phase 1 planné‘d annual production capacity of
vanadiumn, high grade Gtanium (62%) and cast iron products of 200kipa. The smelter is
currendly being constructed with construction works having commenced from May 2015 and
is expected to be completed by and of 2015. An ultra-high grade V20s facility is being
constructed on the same site.

Preservation of worlkforce

it Is the undefstanding of the Offeror that about 50% of the labour force wilt be retrenched by the
B8RPs of the Company under the Redundancy Plan. The impfementation of the Transaction will not
further impact on the warkforces of the Company and Mapochs.,

Offeror's contacts and advisors

11.1, The primary contact for the Offeror in respect of this Offer is Mr Edmund Kwan (emali:

B :?ﬁﬂfié‘ﬁép_i"g‘éséﬁx_ﬁ .

412. ‘The South Afilcan fegal advisors 1c the Offeror in respect of the Transaction are Edward
Nathan Sonnenbergs Inc. (ENSafrica).  The primary contacts at ENSafrica are
Mr. Kenny Chiu and Mr. Wil Huang.

Final comments

12.4.. In summary, we strongly belisve that this Revised Final Offer represents a very attractive
proposition for the Company, Mapochs and thelr respective sharehclders and creditors, We
trust therefore that it will be favourably received by you, the creditors and shareholders for

the following main reasons:

12.1.1: the Revised Final Offer, if accepted, will place the shareholders of the Company
and of Mapochs in a significantly better position than wouid be the case shouid
either of the Company and Mapochs be liquidated;

12.1.2. the creditors of the Highveld Group will recelve a significantly better dividend
than they would in the event of the liquidation of the Highveld Group;

12.1.3. the position of the workforce of the Highveld Group would bé protected to the

best possible extent; ,

12.1.4. all current legislative and regulatory defaults andfor transgressions of the
Highveld Group would be regularised; and
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12.1.5, the stakeholding of the Highveld Group would be reprofiled to accord with the
aspirations and the policies of the Government of Scuth Africa.

122, We remain available o expand, in meelings with the BRPs of the Company and Mapochs
and thelr advisors or in writing, on any aspect referred to herein of in respect of which the
BRPs and fhelr advisors may require such expansion,

12.3. This Revised Final Offer may be used for and referred to the BR Plans In respect of both the
Company and Mapochs,

Yours faithfully

"M T Steyn, director, Edward Niian Sonnenbergs .,
as duly mandated attorneys for the Offeror and duly
authorised therelo

‘g



A

”'\w.

£

CLAIM FORM

IN THE MATTER OF;

EVRAZ HISHVELD SYEEL AND VANADIUM LIMITED

REGISTRATION NUMBER: 1850/001300/86

NAME 1N FULLOF crebivor: EAST METALS AG
ADDRESE 1§ FuLL BAARERSTRASSE 131, 6300 ZUG, SW{]’ZERLAND
E-MAIL ABRESS; TEL 1403 fAﬁ; et TEL, +81 41 5609797, FAX, +41 41560 9720

BANKAECOUNT{NAME OF BANK, BRANGH CODE, ACCOUNT NUREER, kererence): UBS AG, SWIFT: UBSWCHZHSROA,
TBAN{USD}: CH510024724759905160%; IBAN(EUR} CHE10024724 7598051647

TOTALAMOUNTOF camv: R 378,838,480.27 (USD31,328,119.15 at ex.rite 12,0912 of 27.04.2015
and EUR7,938.70 ak exwrate 13,1485 of 27.04.2015)

Ic 1, Alexey Soiﬂ'vyev Jointly with Maksym Mamen do-ersby confinn i uimy'capamty as CFOJomtiy with anthorised
signetory of Bast Metals AG (Credjtor)

2. That Evraz Higkveld Steel and Vanadiens Limited ‘which has been. placed under business rescus on 13 April
3115, was-at the dare-of bopmienesingal of the bistessroSeud; and sl is; fustly aud uly udebted to the Creditor
the sum of RI78,338.480.27 {Theee Fundred Sovenly Bight ¥ililon Bight Hundred Thirty Eight Fhousand Four
Hhundred Bighty and Twenty Soven South Afiican Rands) being fors

- USD31,i29,209,54 under Loan Apzeement dd 30.12,2013.and Amendment 1 dd 29.12.2014
{R376389,498:39 @ xsafe 12,0012, 0827042015

- UBD193,902.61 as per Commyercial Tnvolee 50014050 dd 04,01, 2&15 {R2,344,599:88 @ ex thte 12.0912 of
37.04.2095%

~  EURZS3ET0 ab per REACH lnvmi:cs 990008913, 99591009, 99001037, 99001052, 95001169, 59001194,
9900£225 (R104,382.00 @ exrate 18,1485 cE27:04.2015).

3. Thiat thie said debt arost itt the manner and atihr,ﬁmc set forth in {He sopporTing. docutnent * horeutte snnexed,
(“‘please -aitach-refevant. staforeont/invoics ss snpporting docements).

4, '.rhjat':nb pifier person besides the sdid i5 lidbledor the suid debt or sy part thereod,

5. That the Creditor has net, wor- has any olficr petson; in my knowledpe on the Crediior’s behalf, recelved any
sectrity-for the said debt or any part thersoft

4 Thatithe Crediter hias not, nor has any other person, insmy knowledge on the Creditor’s behalf received any secority
forthe sEid debt ovamly part thereol save angd excepht

whicBesecurity 1 valugatR,

DATEDAT 27™ Apri, 20155

EAST METALS AG

O 3]
~ERMPAISTANE 63%51“??&;;%& wnd

Fhone: 41 (M) 56097 %7
; ' &7 20
Aleeff Solovyey Maksyx;n Mamon Tax:  +41 (417560
f“!uef‘ Fmancial Cffiear Authorized Signatory




Gukirdintiin HRS{1aR0Na

62 Hisroh 7018

Thus Pirestor/s
Exnst Motais AG
Buararsirasee 184
8500 2uy
Builfzariand

BearShis
Pligase oonfirm by E@ﬁfg af the Toek ofitk gony hereof and refuming same to ds, that you do heraby

vrideriake the Tollewing

th rengid o ol oalma wiish you have for the time-helng dgalnet:

Eivraz Highveld Stest ard Veradivm Limites {Reg nos 10506/001500/08)
(hisrainafier teferresd to g8 ¥the Company®)

fa

&

Yourwariznt 27 represent to s that the Company is presardly indébled to voufer an amount of not
less thari LSERIY,000,00040 {Thirty mfllon United Stafee dollure) and your daim/e I fespeot
et iefaRe Valld and edforcesble by you.

Yoy wil tiot, without oyr willief consent Tirst had and obteined, demnand er speept any peyimente i
raclyatlor of {ire seld clalns cwing e the froa Belig iy the'Gomigeny fo you, of take any bleps (0
epfores repeyihents of &y puition of Your seid plalm/y, yar-enter inte sy corilragt or novation,
deladalient b cther amangeiment, ifte effeot wharee! #iould Be to reduts the amotint of yourdiaim/sfo
helow A, 53 dufined lislew,

Furtfermnte, Up fo andmouit oA, au-defined in4 below your sald elelms egainst the Companyshal
atali times be subsrdiafetd and defared toenyamournts dwing from e fo time iy haCompanyts
ue.arid our aseclates nared helow (oolleutively herelnaitér feferd to a6 Basfin and In ihe ovent of
the Sgrpany baing wond up or placed unider Busingsr Rescue orenteritg Infe any gantpromiseor
soheme of arrangement with its aredilors orany olass of tham, you mey only file ¢ elalim on the basis
fhat It ranks below the last claes of oreditors to which Srsfin belongs.

zh%%mpum'submdma;ad I terms: heroof shill at all timiss-be Bmitad iy terme of the formule:
¥ here &s the amouritte whidh yout dakits are o he suberndinetad;
B fhe. LSS empuivalent 6F RED0 000000 (nlne hurdred millian Rand)

C= thia USE equivalsnt of the Gompany's share capitel ahd premium {exciuding redesmable

preferenca sharesyplus distributabl reserves plas geded of otfiek subbrdinated lean accoants, loss
lidangile assefs, investment frasseckies, fodneto asecdiates, defermed thikasels and oonfingent
ttablilles as per ihe epnual financial stateiments. and the monthly menagement aocolints.

11 the gvent 6fa dlspute in regard to e caloulation of € s ahove, such dispufe shall be referred to
gryafthe respecive auditors of both pariies wheshall endeavatir o reash agreementon the iseue. if
p-aigirernent i reache within Tdays from daté of such referl fie matter-will be veferred to an
fitependent audior nominated by ‘the prssident of the South Aftican Insfitute of Chiarered
Aceaurtants (SRISA) whin shall 86t as en expert and nof s an aibitrafor and whose declsian in
regid Therste shell be final and binding on the parties.

%fils ynderteking shell becbinding o vou afid shill be mevocable for as fang s any monlss will be owing By
{he Gompany to us or any of cur assecialas fram-any. tatse whalsoever.

sasfin bank

2w bayond wssiond

Lol B UTRRAE

Fegdln, 1531AEY Bgestihem

ot Ol Tdowt 1 BT Mxe T A7 50T 20 ek Winsrw BRI i Puk 2031
oot filintitz teps T Duispg HirpFong F 7 bl Predole Thefiok

- Derimers HEAmheea{Chiluen® THES Samsooh (0Hl EvmtiBim Bl hs 11 Econdpllre (oot Drotizche
Les ey CODUDRRY Jidmut Y FRlaak® Lifeotoly
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Qur asaociates referred fo In this lefier, whe ageept the rights conferred upon thers in tems hereof, are the
following companies: .

SASHIN BANK LIMITED
SASFINASIA LIMITED

SUNLYN (PTY) LIMITED , _

SASFIN PRVATE EQUITY INVESTRMENT HOLDINGS (PTV) LTD
SASFIN ASSET MANAGERS (PTY) LINITED

SASFIN PREMRIER LOGISTICS (PTY) LIMITED

HEGRY TRI-@I;!_S?GRT@TIQEA SOUTH AFRICA.(PTY) LIBITED
SASFINHOLDINGS LWITED
SOUTH Aﬁﬁiﬂﬁ{;li,ﬁﬁgﬁﬂmﬁé’l‘@ﬂ FROGRAMNE (RF) LIMITER
SASFINSECURITIES (PTY) LIAIEED .

SASFIN PRIVATE EQUITY FUND ANAGERS (RTY) LIMITED
SASCRED FINARGIAL SERVICESLHYNED

QUORUM LEASING SERVICES(PTY) LTD

SASFIN FINANCIAL ADVISORY: SERVIGES (PTY) LIMITED
SASFIN COMMERGIAL SOLUTIONS LIRKITED

IGUAD TREASURY SOLUTIONS (PVY) LIWITED -

SASFIN CORMMERCIAL SGLUTIONS (GLOBAL TRADE) (FTY) L'fD

which have guforised usTo det on el behalt in-acnerdanics herewith,

You gensentte the furfsdiglion of fe Hig h' Court of oyl Aftiga and agree that this letierwlll be Interpreted In
aconrdance with thelaws of the Republic of Seuth Affics, :

Yous ety
For: SASFIN BANK LIAITED

BIEGN VAN DER WESTAUIZEN
GENERAL MANAGER: EREDIT

Desi naﬁbﬁ- g
J Alsxey Solovyer

Chief Fivanelat O oes
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Hotarization
] hereby-confim and notattze the authentioly of the Signattires o toe frant page of
i Alexely SOLOVYEN. born AudueiOath, 1972, Risssian eilizen,

dommcied-Ghammersimsse 75, 6300 Zug, Switzetiand
Passpart RUS 53 0541620, lssued January 9th, 2014

)

2id who 1 know personally

and

ik doseph VAZQUEZ, bom July 26th, 1962, British cftizen,
dammiciled Stereriwey 5, 8300 Zug, Sviizetiand
Passport UK 208334705, jssued Niay 22nd, 2007

who | inaw persanaly

116302249, 02,03, 5016 m

B Nr. 5714610745 g fffcednd Notaty Schiwelngruber

. Chilstian Sehwejddriber
errigy and Hotary
nton of ZugiSwiterland
Apostille
{Corivention e la Hays du b ogtobre 1961)
1. Country! Bwiss Sdnfederation, Canton of Zug

This publie dosuryent
2. has been signed by Chyistian Schweingruber
3, aoiing in the capacity of Notary pubiic
4. hedrs the stamp of Netdry pulilic of the

canton of Zug
Gertitied
B, 106300 Zug y 8. Thed March 2015
§ % by Chancery of Stafe of the Canfon of Zué
8. under . ALY 118

9, Stamp

10. Signatwre .
Hethiefi Fischer

/ oo
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vegistered ofijes s Paarerstrasre 134, 6300 Zug, Switzrrland (herednafier reforred o
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1. DEFINITIONS

Vnless otherwise. pro ﬁﬁ&hmﬁmmtkgmgﬁemmmﬁdeﬁmm
whichi ece defined in the Loan ent sl any Amendments, shall have tie same
pseanings wiven nsed inthls Anerdment Agreeint,

2. AMENDMENTS

The Patties bereby agros fat asof'the date of this Anendment Apretmtnt:
The existing definition of "Availability Period shall ke doleted end reiflsced with the

folidwings
'g*mnabmfg?ﬂiod“mmthumd ghasting on the dignafisre date hiveot und ending on dgs
mmmﬁz&mm:mmﬁmmmmmmmmnwmw




The sistitig defjnition of “Losn Amowue” shall bt deleted and repliwed with fie following:
nhmm‘g!mﬁﬁgpﬁ‘nﬁml m&ﬁﬁﬁmﬁﬁm USTR 35,000,000.00 ( Thinty
Five Miflion Undted States Dollars)”

The exisiing definition of “Repaiymen tmﬁ“;haﬂb'dulﬁedmﬁ moed with ¢ fullowhng:
s*Repaviment Bale™ 1cens; e

~ 40l resprrd.vo: 505%:07 the outssnding smount nudke the Tosn Agtoemient logéther with

ﬁofmmaihm ach by of the crd of the Avallabilfy Porio -- 30 Jum 2016

- witl yospitot to 50% e ouisaaling amonot under the Lot Agrecuvent as of this ead of

ﬁ?gﬁbﬁﬁywwv«m capimlised livpeess as of 31122085~ 31 Decamber

Ciansa 2.1 o€ the Loan Agrewmeit shall be deleted and replacsd with the: folluwing:

Subjict ta Ssetion. 11,04 Beseof; upon & requost fram the Borrowes, thie Lender shall make
Mwmﬁmwgamdkmwm:&w@mﬂgmmwﬂ?ﬁﬁmm
sirendy onfeiandlng undex the Loal Agreoment i e O fiioré Ingtalivents to sseount
of the Rortwet. Esoli drawdoiva by the Borower, ot #an the First Drawdtnn i fhe Tl

ot of USE 1.217,000, a6 further dafind in. Clanse 23,, it subijoct fo the Lender's sspreato-

epproval. Bach initalment. so dishursed stnll, ba nof fea than. USS200,000. {Two Hundred
Thetssud Unfred Statér Dollass), The agerogite mumber of such nstahnents dhall Hot exgesd
the Loste Atiount.

Chmree 2.3. shall be added 1 the Loan Agresnent a3 follows:

“The Panlies expemssly sgroe that the firgt doswdown after e date of the s Amisdiment
Agretzyet shull b mads in the spopunt oF USE §.247.908 (One Million Tros Hundved Severieer
Thiowearsi United Stetes Dollass) iri-ané or meore instafiments s steall b6 tssd by the Burower o
wpay the Ws comtnelel ovsrdus anfount peysble i the Lendey (the *Fire
Deeordons’” o

Clauge 302 shall be added 1o the Loab Agiveersant ns fallows;

The Pasties expressly awves that pince 1 Jantary 2005 the intesddt mfe of 2.30% (Tus aod
Thirty Hundvecditiz por tent) pes znnm shiall ba apslied, i b calsubited ot the basis of the sctunl
mumber of days elijiwed ot 4 your of 360 duys, The Lander hes o wnilatsra) ight to tevigs the
initerent mate, subjost foxbmgges in Swies regulations on saff hiven itersit sates,

Clamee 14 “SECURTYY? shall be added to the Losn Agresmunt as frilvws:

14 SRCLRITY

14.1 The Parties mxpressly agtes that the Borowor shall plodgs its inventory in Svour of
the Lender under the Losn Agreement with % valoa not less than the tofal outstinding




ot wder the Loan Agresment fopether Wit capitlized interest. The pledge of the
stock sltall b subject tor the Bomower's obtalning of fequited Written ¢onsent of cezrent
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Mﬁm%mhm%w@mmum ail secessary
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LOAN AGREEMENT

Dated

20 December 2013
betwesn
Easi Metals AG

as Lender

. ~andv

EVRAZ Highveld Sieel and Vanadban: Limited

as Borrower

;
e
Torraa i et
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THIS LOAN AGREEMENT is made as of 20 December 2013 (*Loan Agreement™).

BETWEEN

(1)  East Metals AG, a company incorpotated under the laws of Switzerland baving its
registered office at: Banrerstrasse 131, 6300 Zug, Switzerland (hereinafter referred to as the

" WL ender”); and

VRAZ Highveld Steel & Vanadiun Limited, a company duly incorporated under the laws
of Sovth Africa, and having jts fegisieted office at: Portion 93 of the Farm Schaongezicht No
Fldlent. Mpumalanga, South Africa (hereinafier referred to a5 the "Borrowst™)

@

(ihe Lender and Bomower individually or collsctively referred to as a "Party” and the Parties”,

respectively).

The Lender has agreed to muke available to ihe Bomower an wncomiritted loan in the sum up o
[0 30, 000.600.60 {Thirty Miltion Usited States Deflats), for the purpose of financing the Borrower's

cutrent activities, subject to fhie terms and corditions of fhls Losn Agreement.

WHEREBY 1T IS AGREED

1.01 In fhis Loan Agresment:

“Availability Perfod” means the period starting on the signature date Hereof and ending on the
date when the, full Loan Amount is dzawn, but in 2y event 1o Yater than 31 December 20135

"Eusincss Pay" means » day (not being a Satarday or Sunday) on which berks and financial
parkets in New York, Zurich are open for business;

“Change of Control” means any event a3 a sesult of which the Holding Company ceases 1o
ovwn, directly-er indirectly, more then 75% of the Bomower’s share capital.

oppawdows Date”® means any date within the Avallability Perfod on which the Lender
disburses an instalment pursuant to Seetion 2 hereof}

wEvent of Defaulé" means any one of the events listed in Clause 7;

"First Drawdown Date” means the Drawdown Diate on which the first instalment is disbursed
pursuznt to Section 2 hereof; .

“Holding Company” means EVRAZ ple, a public [iniited eompany incorporated in England
and Wales with registered nursber 7784342 and whoss registered office i ot 5% Floor, 6 St.
Andrews Street, London EC4A, Enpland
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nY ozn Amount” means the principal sum in the amount up to 1JSD 30 Q00 000.00 (Thirty
Million United States Dollars);

"Repayment Date” means the second anniversary of the First Denwdown Date, but not ister
then Decersber 31, 2014,

(S Dollars” and “USD” mean the Jawdil curtency for the time being of the United States of
America;

DRAWDOWN

Stibject to Section 11,04 heteof, the Lender shall make the payment of fiie Loan Amount o the
Borrower in one or mote instalments during the Availabitity Period to the bank account of the
Borrower, or to auy third parky as the Berrower may specify in its waitten insiruction to the
Lender, provided that such witien fmstruction contains fufl legal name of such fhird party, its
hank details end reference to this Loan Agrecment, Each instalment so disbursed shall an
integer multiple of TE$1,000,G00 (One Million US Dellars). The aggtegate number of such
instalmens shall not exesed the Loan Amoutit.

The Parfies expressly sgres that under no circumstances shall the Lender be lable for non-
payiment of the Login Aménmt ot any part thereof to the Bomower in accordance with this Loan

Agreement
DNTEREST

The Parties herehy agree. that the Lozn Amoutit stiall be miade aveilzble to the Borower af an
sntetest mte of 2.25 % (Two and Twenty-Five Hundredths per cent) per anvm to be caloulated
on the basis of the actual number of days elapsed and a year of 360 days. Interest shelll fist be
acorned on each installment from ifs respective Drawdown Date until the last day of the
Availebility Period, end thereafter all installments shall be consolidated, and inferest shatl
futther be acerued on the full amount disbursed,

REPAYMENT

The Borrower shall repay the aggregate amount of fhe Loan Amount and Interest to the
Lender on the Repayment Date, '

The Borrower may prepay the whele or part of Loan Amount at auy time. No amount
prepaid meay be re-borrowed.

CONDITIONS PRECEDENT
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The obligation of the Lender to pay the Loan Amount is subject fo the condition that on each
Drawdown Date:- :

{2)

. ®

()

a0 Event of Default (ot event which, with the giving of notick and/or fapse of fime or
other applicable condition, might consiifite an Bvent of Default) has oceurred and is
continuing or nitght vesult frorm the payment of the Lozn-Ameunt; and

the representations and warranties of the Borrawer set gut in Clavse 6 are all tue and
aconzate as of each such date, as if made on each such date with reference to the facts
thien subsisting at the relevant date; and :

ihere is 1o event occurred such as: any indebtedness of the Borfower (o whomever is
not paid when due or preraatarely payable, orthe making by the. Rowrower of any
general arrangement or &% igomiont for the benefit of creditors; the Bamower's
Becoming bankyupt ot thsolvent; the institution of proceedings urder any bankroptey
or similar laws in which the Borower is the debtor or bankrapt; the appointing of a

. trustes or receiver te fake possession of substantially afl of the Borrower's assets, the

attachment, execution Gt fudicial selzure of a snbstantiat part of the Borrowex's assets
or any assels wherein the 1.ender has & sscurity Initérest, . -

REPRESENTATIONS, WARRANTIES AND UNDBERTAKINGS

The Boower hereby represenits and waszants fo the Lendor (and so that such représentdfions
and warpmties shall survive the exceution.of this Loan Agreement and shall be deemed to be
tepeated en each Drawdown Date) that:

@

®

{0

1CY

(e}

it is a body coiporate duly éfg’anfse‘d and validly existing under the laws of South Aftica
and has full power and ewthority to.enter into, and perform a1l its obligations under this
Loan Agreement; _ . . . .

sl consents, licences, approvals and authotisations required i connection with this Loan
Aggesinent and the transactions contemplated. hereby have been obtained and are in foil
fores snd effect;

the entry into and performnance by the Borrower of this Loan Agreement doss not and
will not violate in any respect () auy law or-regulation of any gevernmental or official
authoiity or body, of {il) the consfimional doginents of the Borrower, or (iif) any
apresinetit, contract or oter underinidug to which the Botrower is a party ox wiich is
binding on the Borrower o any of #s asseis;

nio action, suit, procecding, Higation or dispute against the Borrower is currently taking
place or pending or, to the Berrower's knowledge, threatened nor is there subsisting any
judgernent or award given against the Borrower before any cowt, board of arbitration of
other body which, in either case, could or might result in any nraterial adverse change in
the business or comdition (fipancial or otherwise) of the Bomower; subject io the
Compeiition Comimission Referral as more fully set ot in Annesure A heteto; and

the Borrower is riot in materia] defavit under any agreement by which it is bound and no
svent of default (or event which, with the giving of nofiee and/or lapse of time or other
applieable condition might constitute an event of defanit) has oocurred and is contiming
‘wor will such a default or event of defaudt (or such event) result from the entry by the
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Borower into {his Loan Agreement or the perfoniance by the Borrower of any of its
obligations hereunder or thereunder.

The Bortower underiskes that, until during the Availability Period and thereafter so long as
any amount remains putstanding or payable under this Loan Agreemert, it will obtain aud
promaptly renew from fims to time, all autherisations, approvals, consents and lieences required
under any applicable taw or regulation with respect io fhis Loan Agreement and it shall comply
with the terms of the ssfne,

DEFAULT
If, for dty reason whatsoevet, atiy of the following events shall oceur and be continuing:

(@) the Bomrawer fails to pay when due any sum payable by it pursuant to this Loan
Agreement; or

&)  the Borrower commits sny ether breach of, or onifs to observe or perform, any of ifs
giher Gbligations or underiakings in this Loan Agregment; or

(c) any tepresentation or warranty made by the Borrower in or pursuant (o this Loan
_ Agresment s, or proves to be, unfrae or facorsect in anty respect when made or deemed
toberepeated;or -~ - - T :

 (dy eny indebiedtiess of the Borower is not paid when dye or becomes prematurely paysble

or capable of being prematurely declared payable as a consequence of a default with
respeot thereto; or

(&) anaorderis made ar a petition s presented or 2 resolution is passed for the administration,
winding-up or dissolutiot of the Berrower, adminisivator or other official or creditors'
representative Is appointed in respect of the Borrower or any of its assets or property, or
the Borrower becomes insolvent for the purposes of any [aw, or cedses or threatens 1o
cease o caxry on all or & substantial part of its business, or any analogous event ocours in
any jurisdietion; or

()  anychange in the business, financial posiﬁ,an‘ or progpects of the Borrowsr ocours which,
in flte sole opinion of fxe Lender, may have a material adverse effect on the Borrower’s
abifity fo meet its obligations under this Loan Agreement; or

() any ofher event openrs the effect of which is to imipenl, delay or prevent the due
flfilsient by the Boitower of any of {is obligations or undertakings confained in this

Loan Agreement,
then the Lender may, by motice io the Borrower, terminate the obligations of the Lender
hesunder, whereupon the same shall be so terrinuted, aud/or may declare the Loan Amount

and &l other amounts payable herevnder immediately due and payable, wheteupon the same
shall besome immediately due and pascable unless otherwise agrezd by the Parties in writing,

MANDATORY PREPAYMENT ON CHARGE OF CONTROL

Notwitiwtanding any provisions to the contrary in this Loan Agresment upon Changs of
Cotrtrol:
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() the Loem Amount, acorued interest and any ofher liabilittes due o the Lender hereander
shall becetne immediately due and payable;

{b) the Lendermay at fis abysolute sole diseretion decide not to disburse any instalment of the
Loan Amoint,

PAYMENTS

All payments to be made by the Bowrower t the Lender under this Loan Agreement shail be
made on the due date i US Dellars and in same day funds and 1o such account as the Lender
shall specify and shall be made (2) withent set-off, cowrgetclaim or condition and (b) fiee and
clear of, and without deduction for or on acgount of, any present or future taxes, duties, levies,
deduetions er withholdings whatsoever (hereinafier "Taxes") nnless the Rotrower is required
by law or egulation to make payment subject to any Taxes, in which eveut such payment shall
be increased by such anmiowt 4s smay be necessary to emsute that the Londer receives a net
amonnt, free and clear of all Tases, equal fo fhe full agiount which the Lender wonld have
recoived had such payment not been, subject to sach Taxes. The Borrower shall indemnify the
Lendes ageinst any fiability of the Lerider in respect of such Taxes and shall prompily supply
ihe Lender with copies of applicable tax receipts.

APPLICATION

ATI maneys received by the Lender under or purswant fo this Lean Agreement shiall (unless the
Lender ofhervise requires in writing) be appiied by the Lender in the following manuer-

FIRST: to any Jnterest due herounder;

SECOND: to any oftier amounts due fo the Lender fom the Romower wmder this Loan

Agreement

il
11.01

11.02

11.03

THIRD: to the amount-of principal due hersunder;

MISCELLANEOUS

" This Loan Agreement shall, in accordance with its ferms and conditions, be binding upon and

imure to the benefit of the Lender and the Borrower and thelr respective successors and
petmmitied assigns; provided that the Borrawer may riot assign or feansfer any of its fights and/or
obifgations uhdet this Loan Agreement. The Lender may dssign or transfer any of its rights
anddor obligations under thiz Lodn Agresment.

No delay or omission on the part of the Lander Tn exercising any right; power or remedy under
fiis Loan Agreement shall impair such right, power or remedy or be construed as 4 waiver
ihereof or of any other right, power or remedy.

If anty ome or more of the provisions i this Loan Agreernent is or begomes invalid, iilegal or
ymenforcesble in any respect umder any law or regulation, the validity, legalily amd
enforceability of the temaining provisions of this Loan Agreement shall not be in any way
affected or impaired therehy. o
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At any time before the payment of the Loan Amount is full or in auy part 0 the Borrowet, the

Lender shall ave the xight to wescind this Loan Ag ement by making a written notice to the”

Rotrower, In such case no ofiter nstéliments or Sums shall be payable to the Borrower under

s Loan Aprepment, and any and all installments and/or payiments already made to the

Bortower shail be repaid by the latter in secordance with the ferms of this Loan Agreentent,
wihich Loan Agyeement shall be deened effective in respect of the instaliments endfor suras
alyeady paid fo the Bortowet.

Both Parties bereto agtee and undertake, on a continuing basis, to ensuie thet all applicable due
diligence dnd money lamdering rules and practives are yespeoted at all times in all appropriate
jurisdictions concetned by the frangactions contemplated hereln.

NOTICES

Fxoept as otherwise provided for in this Toan Agreement, all nofices or other cominynications
under or in respect of this Loan Agreement to either party hereto shall be in writing and shall be
deemed to be duly given or made when defivered (in the case of personal delivery or fefter) and
when dispatched” (in the tase of facsimile) to such Paity addressed to it at such Paxiy's
respective addwess as appears shove hetein (or at such address as such Party may hereafler
specify for such purposs to the other by netice in writing).

A written potice fnclndes a notice by telex or Facsimile and expressly ‘sxcludes comumnications
by e-mail, A notics or other communication received ot & non-working day or after business
Hours in the place of reecipt, shall be deemed to be served an the next follewing working day in
guch place.

GOVERNING LAW AND JURISDICTION

This Loan Agreement shall be governed by and construed inaceordance with Swiss law.

Subject fo Clause 13.03, i any digpute exises ony of this Loan Agresinent it shall be referred to
Arbitration in Zurich, Switzerland, jn accordance with the Swiss Rules of Infernational
Asbitration of the Swiss Chambexs Arbitiation Institation {in force on the date on which the
Notice of Arbitiation is submitted in sccordance with these Rules) before 2 fribumal of three
arbitratoss, one to be appoizted by fhe Lender and one to be eppeinted by the Botrower, the two
arbifrators so appointed shall appoint the third to be umpize. If one Party refuses o fails within

14 days.of being requested in wiiting to appoint an arbitrator, the first Party’s arbitrator stiall be

cansidersd appointed as sofe arbilrator,

Mothing in this Clause shall affect e nght of the Lender to serve process in any manner
permitied by law or limit the ripht of the Lender jo fake proceedings with respeot to this Loan
Agreement against the Borrower in any jurisdiction, nor shall the taking of proceedings with
yespeot to this Loan Agreement in any poisdiction prechds the Lender from taking proceedings
-with respect fo fhis Laan Agreciment in any othier funisdiction, whether concmrently or not.

DI WITNESS whereof e Parties heréto heve caused this Loan Agreement fo be duly executed the day
and year first above written.
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Siged i betAlE B 1

Signed on behalf of Borrower

Signatue

Narne Mike Gareia

Titde CED

Sigoature

Name ;
Anthotized Signatory
Title CFO

Name Jan Valenta

Title




Signed on behalf of Lender
Signature

Name Joseph Vazquez

Title CEO

‘Bignatne

Name Margarita Zverda
Title Divecior.

Signed on behalf of Borrower '

Signature 7

Name Mike Garcia

Title

CEO

i
Signature__ ™ \\/l’\ .
N pa——

Name

Title

" Jan Valenta

CFO




ANNEXURE A

On 30 Masch 2012 the Compefition Commission issued a Referral of Complaint to the Competition
Tribunal against the Borrower and two others. The Cotamission is seeking orders from the Tribunal,
aimongst other things, deslaring that; ) the parfies have divided certain markels; (ify the parties
directly or ihdirecily fixed the purchase prices of flat produsts; and {ili} the parties committed a
concerted practice which substantially prevented or lessened competition in the relevant market,
Shiould the matter not be settfed, it is unfikely that it would be finelised in the 2013 finandial year, The
Botrower is confident that it has good prospects of suecess in the matter. The maximum administrative
penalty which the Tri bunal could Impose in tespict of the allegations coritained in the Referral s 10%
of the annual temover in South Africa of the Group (including exporis from Scuth Aftica) for the
praceding finaneial year. .



!

R

TR

i

FETRRRI

T

i

S

§

= EAST METALS AG
EVRAZ GEROUP
Baareistrasse 731,
6300 Ziwg, Switzerland
Tal +4147 66097 §7, Fax. +41 41 560 87 20
CHE-100.68E. 791 IVA

Service Invoice 90501225 Dafe April 1-sf, 2015
1o HIGHVELD STEHL ANIY VANADIUMLTD
Qid Pretoria Rd. .

Po Box 111, Yottt Afties,

Payment to:

Bast Mefals AGQ

Baaretstrasse 131,

$300 Zug, Switzerland

VBS AG,Via Cagfonale 18, LUGANO, Swifzerland
SONET; UBWE&%ZH@A

IBAN: GHGjDﬁ%?ZWSE’BGS 1647

Acc. No, CHE16024 7247592051647

Pesgription of REACGH compliznce actlyify for theanenth-of March 2015

goods according to Servige Coniteact =, 1/2008
N, of substances planned to be registered: 1
-Consitancy costs EUR 8723
MARKUP 3% EUR 262
Monthly fee . EUR 900.09
Ammotit to be paidy  EUR 989.85

‘Euro Fight Hundsed Fighfy Nine 85 cents

i ~w1ﬁrarmﬁd
T & &fl 41\5669‘? 5‘7‘

Directors




= EAST METALS AG
EVRAZ GROUP .
Baarerstrasse 131,
6300 Zug, Switzefland
Tel #4141 560 97 87, Fax. +44 41 660 97 20
CHE-109:688.791 VA

==
=
==
== Service livoide 99001194 Bate Mapch 2-ud,2015
= T HIGHVELD STEEL AND VANADIUM LTD
= 0d Prétoria Rd,

frd PoBox 111, South-Aftica,

ST
SRETR
e

payment to:  BastMelals AG
Baatersrasse-131,
: . ' €300 Zop; Switzerlnd }
¢, ! UBS AG,Via Cantonale: 18, LUGANO, $witzerland
} SWIFT: UBSWCHZH69A
IR AN: CHE10024724759905164Z
fice. Mo, CHE1D0RATZATSI905 1642,

pescription of R’EACﬂcumpﬁanca activity for the month of Febuuaty 2015

goods: agording fo-Servige Contiast . 1/2008
N, of substanges planned 1o be fegistered: 1
Cousultancy cosis EUR 35691
MARELP 3% EUR 1071
Menthly fee : EUR 90000

' fmounttobepail:  EUR 1267.62
| Euro Orie’Thousand Tsvo Hundied Sixty Seven 62 Cents

-y

Divector:




= EAST METALS AG
EVRAZ BROUP
Baaigrsidsss 131,

63060 Zug, Switzerland
Tel #4141 560 97 97, Fax. +41 41 56097 20

GHE-109.688.791 IVA

R

I

e i
R L e et g e P prretem o8 e b s o

SR

Seruios lavoion 99001169 Date. February 2-nd , 2015
To: HIGHVELD STEEL AND VANADIUM LTD
Gld Preforia Rd,
Po Box 111, Soith Afiiea,

BT
eyt

l,

|

Payment to:  BastMetals AG
Buaterstrasge 131,
6300 Zug, Switzerland
‘ - UBS AG,Via Cantoniale 18, LUGANG, Switzerland
 ° SWIFT: UBSWCHZHEOA
TBAN: CHe100247247509051647 -
Ave, No. %109%7247599051642 :

v

Description of  REACH compliance zotlvity for the riionth of Jamuary 2015
goods: aocording to'Service Contract b, 1/2008 .

M. ef substances planned to be registered: 1 )

Céonsultaney costs | EUR 20783

MARKUP 3% ) EUR 624 °
Monthly fos . EOR  900.00

. Amount 1 be paid; EUR' 1114 17/i00
\o/ } ' | Eure  Ong Thousand One Huridred Fourfeen 177160

ot et R ek s kg

e e e

Birsctor:
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EAST METALS AG
EVRAZ GROUP

Baarersirasse 131,

6300 Zig, Switzériand

Tel. ¥4441 56097 97, Fax, +41 41560 97 20

i

CHE-109.688.791 VA
Serpvice Invoice - 50061692 Date Jarmary 1-st,2015
Ta: FIGHVELD STEEL AMD VANADIUM LTD
G1d Pretoria Bd,
Po Box 111, South Afkica,

Payment te:  EastMelals AG
Baavefsirasye 131,
6300 Zug, Switzerland
TUBS AGVia Qagtﬁnale 18, LUGAND), Switzefland
SYART: UBSWCHZHAA
IBAN: CHG610024724759305164Z
Ave. No, CH610024724759905164Z

Descripfion of REACH comphiance activity Tor the mpnth of December 2014
gaois: socording t Serviea Cortract n. 172008

N, of substaioss plarined to be registéred: 1

Consultancy costs EUR 795.14,
MARKUP 3% EUR 2385
Monthlyfée EUR  900.00°
Amiount to be patd:  EUR 1718 997100
| Euro  One Thousand Seven Hundred Bighteen 99/100 ) .

o rrmbmee




= EAST METALS AG

EVRAZ GROUP

Bagrerstrasse 131,

6300 Zug, Swizerland,

Tel. +4141 560G 87 97, Fax. +41 41 560 97 20
. CHE-109:688.701 IVA

service favoice. 90pa1037 Date December 1-st, 2014
yor  HIGHVELDSIEEL AND VANADIMLID
Old Pretotia R,
Po Box 111, South Adrica,

Payinent fo:  Fast Metals A6

Bearerptrasse 131, e e e e

p—

6300 Zng, Switzerland
UBS AG,Via Cantonale 18, LUGANO, Switzerland
SWIFT: UBSWCHZHGSA
| IBAN: CHS10024724759905164Z.
Age. No,.CHE10024 7247599051642

Description of  REACH compliance aciivity for the-month of November 2014
goods according to Service Contract n. 1/2008

N, of substances planmed fo be registered: 1

Constiifaney tosts EUR 5042
MARKUP 3% EUR 131
Motithly foe EUR  560.00

Anigimtfo be pail:  FUR 951 93/100
| Eure Nine Bundred Fifty Ofe 93/100




= EAST METALS AG
EVRAZ GROUP
Bagrersirasse 131,
6300 Zug, Switzeriand
Tel. +4141 58097 97, Faxt. +41 41 560 87 20
CHE-109,686.791 IVA

== Garvice Invoice 99001809 Date Qutober 31-st,2014
= To EIGHVELD STEEL AND VANADIUM LTD
b Ol Frstoria Rd.
ey Po Box 114, South Afiica,
== paymentio:  EustMetals AG
Baatefsivasse 131,
) 5300 Zug, Switzerland
N\ UBSAG, Wi Castonale 18, LUGANO, Switzerand
SWIFT: UBSWCHZHGOA
IRAN: CH610024724759905164Z
Ace. No, CH610024724759905164Z,
Descripition of  REACH sowpliance activity for fhe mionth 6f Outober 2014
sooilsy according to Service Contract n. 172008
N, of substances plamed to be registered: 1
Consulfaney costs EUR 6042
MARKUP 3% EUR 181
WMonthly fee EUR  900.00
J © Amountfc be pail:s  FUR 962 237100
<}

g | Bwo Nine Hindred Shity Twa  23/100

Dirgotor:



iy

= EAST METALS AG
EVRAZ GROUP '
Baarerstrasse 131,
5300 Ziig, Switzeriand
Tel. #4141 860 87 g7, Fax, w41 41 560 97 20
CHE-108.688.781 VA

gepvice Inveice 98400913 Date Septernber 1-st, 2014

To: HIGHVELD STEEL AND WANADIUM LTD
. Ofd Pretoria Rd.
Po Box 11, South Africa,

Paynrent to: Bast Metals AG
Basapststrasse 131,
300 Zug, Switzerland
UBS AG,Via Cantonele 18, LUGANO Switzerland
SWIET:‘UBFJ“WGHZH@A
IBAN: cmmm?zﬁsagﬁsmz
Aco. Now CHE‘LDQZWM’?S%D& p4Z

pescription of REACH #@mi?ﬁam@m;ﬁ?i@;fmhemv&ib.f?f August 2014
gabds: apeoiding f6 Servies Coriract 0. 142008 AR

N. of substances ptaxmed to be registerad: 1

Consultancy costs BFUR 3252

MARKUP 3% . EUR 099

Monthly Ee _ EUR  900.00
Amount to be paid: EUR. 933 9i/100

] Ewo Wi Hundred Thicty Theee:  91/100

piractor:




}f";m‘;% EV RAZ : EASTMETALSAG

BY GOURIER

Evraz Highveld Stes! and Vanadhum
Corporatien.

Att, Londiwe Maseko

DIg Prefoiia Road

Witbarik, Seuth Africa

Phone: 0027 1368087 57

Email; lohdiwermviazhighveld.co.za

Zug, 8% January 2015

OUR CTR. NG: V14039HI-CD- NVE-B440:2479 - YOUR PO NO, 4500 17 87 18 - SHIPMENT

FROM EREMERHAVEN, GERMANY TO DURBAN, SOLITH AFRICA
e MAERSK CERES” VOY. NO, 162A BL NI, SAFN 764572837 - BL DATED 04.01.2015

Relating to the above shipment, we herewith enclose foilowing shipping documents:

« Commereial Invoice 80014080 in 1 original and 1 copy
« Bils of Lading 1 NN copy

o Parking List in 1 sopy

»  ipsurancevertificate in 1-copy

o Cerificate of arglysis in1 copy

s Suppliers ceriflcate of origin in 1cehy

“fhe origingls documents have been courlered to (. Stelnwed omad, Durban, South Afiica

Thank you and Kind Regards, -

Bisaharl
; me:ff‘7 47 560 97 12

g

os] Melols AGL181 Baoremsimsse. £300 Zug, Iwitzedond, tel:+4] 10147 540 97 97 fow +41 [0)41 56097 20 cost@easimetols.biz



% EVRAZ'E;«smwmm

COMMERCIAL INVOICE

SHIPPERD TO

Evraz Highveld Steef and Vanadium L
Old Pretaria Rd,Schoongezicht 308,
Mpumalanga, , South Africa

BRLED TO

Furaz Highveld Steel and Vanadium L
Qld Pietotia Rd,Schoongezicht 308
wpamalanga, , SOUTH AFRICA

thvoice nember: 90014080 mvoice date: GA01.2015
PO pujnliert 4500 178718 tivoice due date:  19.01.2015
Centract number: VA4039H1LCD aills EVRAZ NIKGM A5,
Our reference 23121 Place of discharge; Durban, South Aftica
origin {zech Republic B/Lno: SAFV 754572837
Plice of loading:  Bremerhaven, Gevmany B/t date: 04.01,2015
fsans of tratisporls “Ocean vessel Pricet LMB mid for O/P less 0:20 USD/KGV
Bocument reference: NVE-5440-2479 afi November 2014
Vessel's name Waersk Ceres Voy, 1524
Pelivery farms: GIF Burban, South Afijea
Deseripfioti of goodss  FeV 80%
Viriadiom Wi Order Vanadium Variadiin Price, ~ Quantity, Quantity,  Amount,
Produrt size Numbar Paclaging content; % USBIKGV KG KGY usH
512 WM 356 “260keg Deum 7991 24366 10,000,000 7,09L.0G0  193,80961
Total 10,000.000 7,991.000 - 193,309.61
WET AMOUNT USp  193,908.61
LESS AMOUNT OF PREPAYMENT usp 0.00
VAT {0.%). usp .00
TOTAL AMIOUNT TO BE PAID Ush _ 193,909.61

{US Dollar One Hundred Ninety-three Thonsand Nine Hundred Kirme §1/100)

payment instrictions

payfsehtierms:
Bank detaliss Remitbo; East Motals AG
SWAFT:  UBSWCHZHESA
cfo UBS AG, Manno Switzeiriand
Referencet 014600

Payrfieiit i talegiaplhit transfer witfilh 15 calendar days frbin Meterial dispaich daté.

Ateouit .2 247/559051.66K
BAN: CHS10024724759305160X

Yo becashed netftom anv-demesticorf ntermatiogal carrespohdent bank tharges or other expenses and selegraph wire feis of sny kind

whiatsoever, whichshalt be tn any-case'taths buyefs aeodunt

Buarerstrasse 181, 5300 Zug, switzerland—Tel. 141560 57 97, Fax +41-41 5609720 —ch_rereption@evraz.com - VA CHE203688791

Poge 10f

4

N\
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é"“"’é E‘ISRAZ EAST METALSAG !
COMMERCIAL INVOICE
SHIPPED TO ELIEDTO

Evras Highveld Steel and Vanadiurm L
Oid Pretaria Rd,Scheongezicht 308;

Evraz Highveld Steef and Vanadium L
0ld Pretoria Rd,Schoonhgezicht 308

wpuralanga, , South Africa Mpumalanga, , SOUTH AFRICA
Jovdice number; 90034690 Inveice date: 04.61.2015
gey nuenbers 450 17 8718 Igvoice due dater 39012015
Contract pumbier:  V2A03SHECD, il EYRAZ NIKOWMAS.
Our pefekeiics: 23171 Place of discharge: Durban, Seuth Africa
Eriging Gziech Republic BfLho: SAFM 754572837
Plaée of loading: Bremerhaven, Germany. B/L date: 04.01.3015
Meting of transirort: Oceanvessel Pricet 1B itd fof QP less .20 USD/KEY
Pocument referencer NVE-5440-2479 aye: Novembear 2014
Q | Vessel's nagiet Maarsk Ceres Voy. 1524
. ! Deliverytermsi CIF Durhan, South Afiica
Deseription of goods:  FeV 80%
Vanadium ill Oegler Vanadiuny  Vanadium Prive,  Cuantity, CGuantity, Amount,
Product size- Nutnbet Patkaging coritent, % USD/KGY KG. Kev usp
512 NI 356 250ke Dtun 7581 34,266 10,000,000 7591008  153,908.61
“Fotal 10,000,000 7991000  193,909.61
NETAMOUNT Ush  193,909.61
LESS AMOUNT-OF PREPAYMENT ust 0.00
VAT {0 %) usp 0,00
TOTALAMOUNT TO BE PAIR Use 15350961
{US Dallar One Hundred Ninety-three Thousand Nine Hundred Nine 63/100)
Pty Payméntinftrintions
) N Payfient tering Hayhyent, bytetegraphictrahsfér vilthin 15 galendar-days from Matertal dispzich date,
- } Bank details: Renlt to: East MetaisAG Acconntiog 247/559051:60%
. CWIFT:  UBSWCHZHESN 1BAN: £H510024724759905160%
o/d UBS A, Mapiio Switzerland

References 5P014090

Toberashed netfromany domestic of Internazional carrespoadent hank charges o other expenses and telegraph wire fees of any Kind

whdtioeyer; which shall lie ircany case to the buyet’s accouit

Baavesstrasse 133, 6200 Zisg, Switeerand—Teli #4241 560 9797, Fax +43 41 560 57 20 —ch_receptioniPevraz.com — (/A cmos BRR7O1
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GOPY
= EAST METALS AG
EVRAZGROUP
Ramrerstrasse 181,
6300 Zug, Switzeflénd ,
Tel, +41{p41) 560 97 97, Fax. +41(041) 660 87 20
SiissVak CHE-100888791 VA .
= PACKING LIST
= |
= 4% Jarpary 2015
% To: EVRAZ HIGHVELD STEEL & VANADIUM
= OLD PRETORIA. RODAD
= SOUTH AFRICA.
(_, He: VI4039EECD NYE-54402479
g }
j Deseription of FERROVANADIUM 80% -
gnods: SIZE 5-12 MM
PACKAGING: 40 DRUMS ON H0PALLETS
Produpérs EVRAZ NIKOWL AS., CZECH REPUBLIC
Origin: EVEAZMIKOM A.S., CZECHREPUBLIC ™
port of joading:  BREMERBAVEN, GERMANY
Port of discharger DURBAN, SOUTH AFRICA
Ogean Vessel: MV “MAERSK CERES® VOV NO. 1524
B/ No. & date:  B/LNO: SAFM 754572837 DATED 04.01.2015
. Candaitier No.s WRKU 8896026 Sedl No.: GZ0153951
o} . _ _
No. of Pallets Mo, bags Grogs weight,  Nef welght, Vcontent V<cotent
: ke ke kg %
10 10 1°396.00 1000800  7°991.00 7951
16 - 10 10°396.00 1000000 7°991.08

Diector:
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GERTIFICATO DI ASSICURAZIONE

INSURANCE GERTIFICATE
La softosciilta Coripagnia AGENZIA/BROKER
This irdersigried Caipaiy
Dichisira di svér ssicurato in dala 04013016 zon Pal. N, 33046062 Appl, N. VANADIUM 718
hereby-declaresto have insyred on under Polley No, oot No.
a EAST METALS AG
petilyiagaio da  BREMERHAVEN, GERMANY 2 DURBAN, SOUTH AFRICA via
far {he voyage fiom Eh
a iigzzo MAERSK CERES VDY NO, 1624
canied by

le segtienttrmerci per la somma it USB213900:57
he follawing ghodls fof the suri of,

USD TivoHUisaThinBenThovsand TiresHuniiéd 570D

("\
R Te—ry “—'"

Watohe o nuniere | Imballaggio Peso Ogyetto assicuraky Somma assteurata

Mizries antd imribers "Ritking Welght . Nalurz<Fgosds Curency and [nsured sum
MRKD 8286026 JODRUMSON [ 70000-KGS | FERRGUANADIUN 80% USO 219 a00E7 ~110%
SEALNO. WOOPEN PALLET | NETWEKSHT CARGD VALUE
£Z015395

“olias IGiana & Acsicureziane Metdl Trasporiate 64, 1988 blegrata, gi et delia coneriura dalleseguenti dlaisole:
iaiap marine catgo policy 1983 fitedrated, in respect of risks coveled and diaion iy, by the feloving clauses:
Condizionidi asslourazlone vome da, polizza 339469062 - Insuranee Conditions-as.per Pollcy Mo, 3364580682
Goinstranos caises Geneiall talla S.p8.: 40% (uader) - Navigatorst 40% - Tokio Mafine: 20%
Covering: 1CE slayse (A) "ALk RISK INCWAR & SROC"

4

i

I cas’o di dafine Avelbersi a Speit. RENNIE MURRAY 8, 60 {PTY) LTD
Iri ises gverit of dimage apply to Massrs: 1 ¥andsmead Blvd Kingdnicad Offite Pérk

, : 4000 - GURBAN - (0027Y-31 328 070D - (0D27).31 328 0701
Lubgoe.a defa dienfissions: '
Place amd date ofissuing; @enova, 01.04,2015

Generali falig S:p.A.
Hgenzin Geperal m;@yng _

Fatlo in 1 orgiale Issuedin 1 original %
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