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24
The exercise of the termination upon demand clause Is contrafy to public
palicy, The argumant ia that even if the termination upon demand clauas is
valid, ihe exerclse of such clause was under the clrcumstances contrary 16
public policy. It was submitted that pur Courts have accapted the proposition
that p contractual right that |s valid on {8 face might in some circumsSthnoos
bé unanforcanble. Reference was made to the Sredenkamp declsion syors
amongst othars. Tho Sredenkamp declsion needs 1o be read cafefully and in
my view |t does stand in the way of iha raliaf sought by tha Applicents. The
;
ln!nh:limm of the preseii contract doss not implicate on identified
constitutional value that was unjustifiably affectad, No specific infringement of
& human right Is relied upon in these proceedings, [n the context of the relief
sought and even In the Founding Affidavit, The Respondent bank 15 subject
to @ numbar of siringent statutory and regulatory obligaons. It was and i
not within (18 power to establish the truth or otherwise of the allapations made

agalnal Applicanis or as it Is often put “the Guptas®, In iact, it did specifically

not rely on the truth of the countiess allegations made against all the entities,
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but has specifically relled on the subsequent damage fo it reputation, and
tha fact that it Is running major risks by relevant law enforceman agencies
dhould It shut s ayes o 8l the allegations that have for p considermbla
parigd of ime polluted our socety. An impoftant dictivn In the Sredenkamp
Judgment s that it Is not for a Court to sssess whather or nol a dane fde
bBuriness doecision, which an thi fece of it was reasonable and milonsl, was
abjectivaly wrong whafe in the circumstances no public policy considerations
. were [nvolved. 10 the Bredeskamp decislon the pratagonisis had been
“listed” by governmenial bodies, Each such listing had an objective quallty, l
g0 It wes submitted, in that it appears ip have been made sgainst
abjectvely-discemible critaria, In this context it was stated In the Heads of
Argument that by comparson “none of the Applicants have bean publlcly
atigmailzed in a simiary objeclive process®. The advems madia coverage
‘wns, 50 It was pui, at best subjective. This impacted on whether the bank
could validly rely upon alleged reputational harm. | do ot agrea. An objective

investigation or fact-finding exercise by the bank Is not required by law, and
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the bank doas not rely on the tnith of all mentionad allagations, It naad not.
it ralies on damape o e repulstion and it does S0 convincingly. The

Aredenkamp declslon supme supporis this spproach. The relstionship

batwogn cllent and banker must be considered. A bank I8 enlitied 1o make
business declsicns. In this case the bank did so and no propefly identifiable
and pleaded conafitulional value was affected. A bank, and not a Court, must
decide ip which extent it will sllow |8 reputation lo be tamished by
allegations of criminal activities made In the media which refer to ita cllent

mnd the fact that it 15 such client's banker.

13.
It was submitted with reference 1o a number of authoriies (0 the contaxt of an abusa
of rights within a contractual relationship that there was no evidence that the bank
stood 1o be prejudiced by the confinuntion of s relationship with the Applicants.
Renasocns given by the bank weré not its true reasons, it was said, thus avidancing a

lack of good falth. &t was also submited that It was improbable that sach letter of
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termination was the outcoma of a propar assessman) of the medts and demarits of
@och Applicant in I8 position as borower. Each mppears 1o be the product of a
daclslon of a genaral application. This refiécied a decision-making process thal waa
arbitrary and unreascnabla. | have deall with this argument, and i has no meit

having regard to the bank's duty,

k.

Applicants were entitled io reasonable notice-

What this constiiutes ia of course reliant on all relevant facts. it was said that the
notice perlog which ulimately was In effect @ perlod of soma 10 weeks, was
unreasonabla for the following reasons:
1. Bach of the four Applicants 18 a substantial commarelnl entity and each has
recantly lost banking faciifes with other major South African banks. The
premature termination of the loan faciliies would therefore inflict aignificant

harm. | interpose 1o aay that the Applicants have nol deamad It fit to have
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Instituted proceedings agalnat the major South Afrlcan banks. This of couras
s not without significance In the present context;

First and Third Applicants’ loan faclliies had bean reviewsd fally recantly
and they wara therefore entlilled 1o arrange thelr business affalrs accordingly,
Termination letters presented & substantial curtalimant of this perod and ihis
wai manfestly unressonable. Cerain other correspondence was also
referred (o in this aame context, but [ Is not necesaary for present purpases
ta deal with all the deisil. | must sdd that Mr Danlels argued, in the context
of walghing-up of harm, that it was unilkely that another bank would be
found, but that thefe was " plimmer of hope". A Court does not grant an
Interim intordict on that basls, | may add, nor forcefully extend this

ralationship for another two or more yenra on that baals,

15,

Irreparable harm If the "Interim-Interim” rellef is not grantad:
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It wns submitted that this was sell-evident inasmuch as the first part of the relief
sought waild anly bé haard in Decambar by which time the loan and transactional
faciiiies wil long since bave been ierminated. The Applicants are all |arge
commarcial entitles and collectively employ some 7 600 amplovees across varous
sactors. Calling up the loana, almultanecusly with terminating the transactional
banking, will have & dissstrous Impsct an thelr businesses, The harmi suflered by the

Applicants will Inevitably also be visited upon thalr employess.

16.
Balance of canvenience:
It was submitted that the bank merely allaged that it would suffer harm If the present
rallef was granted. Us Answerng Affidavita go ng further than to rely upon
unsubstantiated madla repors, spaculalive reputational harm, and the alleged riak of
vty aerious legal rsks and penalties. It was submitted thml the bank mada no
attempt to substantlste these allegations. Most telingly also, so It was argued, is

that the Respondent provided no explanation as to why it could tolerate this alleged
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harm from July 2017 untl 30 September 2017, but not also from 1 October unt 7

December. The balance of convenlence therefere favoured the Applicants.

17.
Ho sthar ramady:
Tha deponent 1o the Founding Affidavits swted that there were no realistic prospetts
1hat other atemative banking faciiiies will be secured, The Applicants therefore have
no other remedy. Again, if this ls a6, thafe will be no paint in any of the reliet thet

Applicants seak,

18.
Fifth to Twantiath Applicants’ argument:
In main, these applicants have assoclated themselves with the argumants presented
on behalf of the first four Applicenis. With reference 1o the fimt part of the relief
sought, at this siage, it was sald that for purposas of seeking an extension of the

undertaking notf 1o cloas thelr accouns panding the delermination of Part A, the
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Applicants have at least a prima fecie (If not @ clear) right to have accass to Court
and to have & lagal dispute resolved by a Caurt, which right s guarantesd to them
by & 34 of the Conedifution. | agres that thera are lagal disputes between the
parties and | have referrad to the main issues. There is diso the Applicants’ right to
have such dispules considered by & Court of law and, as | have sald, this
congidaration depends upon the requireamants of the subsinntive and procedural lav,
Applicants are before mé and the substantive and procedural law will be fairy
condiderad, In the contexl of the & 14 of the Coastitution argument, the following
wad than asald: “If tha closure of thalr &ccounts occurs bafore the Imerim inerdct
application under Part A Is determined, ihe Applicants’ reliel sought under Part A
and Part B will be antirely academic and Irmelevant. By not obtaining an interdict
praventing the closure of its accounts until the determination of the issuas under Part
A and Part B, the Applicants’ conatitutional right to hisve those disputes determined
by a Court are violaied. The Applicants” congtifulional rights 1o have access to Court

16 have their disputes determined will thus have boan completely deniad o tham",

%

o

.




iz

This I8 & rather starling and wide-ranging submission, if not conclusion. It bolls
down 1o this, if | can give an example, if & Court does not grant interdm relief
pending the datarmination In a fiture hearng of cerain interm issues between the
parties, In m priviate contractusl ralationahip, the affectad parties’ fght to have
accens fo Court will be violated. This staning submisaion loses sight of tha fact that
In any hearing bafore a Court, of whatever nature, the merits of the partles’ rights to
the relief sought will have © be considered by a Court, obviously both from a
substantive and procedural law poirt of view. It cannot be otherwise, and a fallure 10
do 80 would mean that a IRigant would be entilled 1o Interm rellef, pending o future
hearing, even if there are no merits In the application and even If all procedural
raquiramanta have bsan ignored, and all that undar tha guise of a constitutional right
i have a dispute determined by & Court In my view the Applicants hersin have
misread the ambii and impon of the provisiona of 8. 34 of the Censtiiuiion in the
present context. The Constitutfen, and In paricular 5, 34, doas not give a litigant B
fight to a particular outcama,

Sem: Vien dor Wajl v Metcash Trading Lid 2002 (4) 8A 317 CC at [par] 18,
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Tha comaex! of the renscnable apprahansion of irrparable harm for purposas of the
immadiote relisf sought, the following was said:

7, Iif the Applicants’ bank sccounts are closed, ey are left effectively
unbarked, it will be Impossible for them 1o conduct thelr businesses In ihe
ordinary coursa, No commércisl entity can exist ahd transact in the South
African aconomy without banking facilities;

2. Any Interruption 1o the Applicants’ banking services without an aftemative
bankar being In place (which was doubtful in the “current climate”), would
reault In Immeasurable financial consequences for the Applicants, and will
have significant, direct and materal knotk-on effects 1o thousanda of people
including employess, customers, suppliers, parfnars and affllates of the
Applicants;

3. Al of tha harm that the Applicants and their employees and other craditors
sinnd to autfer will be imeversible and parmanent;

L. This ireparable prejudics will eccur desplie the fact that the Court would nat

yat have had an opportunity to considaer the Applicanis’ case In support of
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the grant of an uimant imerim Inerdict undar Part A of the, main reliel under
Part B, | do nol agree with (his argument at all, An application for mn intanim
intardlet is now faldy before me with affidavits and annexures of more than
1000 pages. Argumant topk place over o whole day. Prospects of succedss
In fuiure hearings were fully dealt with, and, most imporisnily, the nature and
source of Applicants’ rights that they rely on.
The balance of convenience plainly favoured the Applicants for the Interim period of
some 10 waeks. It was sald that tha Respondent had rot baen able 1o establish
what, if any, prejudice it could suffer during this perod. The bank's convanlence and
intgrosts were unlikely o be harmed In any meernl way. In srgument i was
suggesied however that because Applicants merely had 1o show thal & “miabla
issue” existed, the balance of convenignce consideration, only played a leaser role In

thess procesdings.

149.
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Mr D, Fina SC an bahalf of Respondent again referred me to the proper teat that
must ba applied in these proceedings before me, and obviously as wall as in those
In December, namaly that stated (n Simor M.O. v Alr Operations of Europe Al
#nd Othara 1998 (1) BA 217 8CA af 228 G to M where the relevant test in
Wabster v Mitchell 1948 (1) SA 1186 (W) at 1788, ns modified In Gool v Minister
of Justioe and Another 1955 () SA 882 (C) at 888 B to F, was again summuarized:
*The agoepied iest for m palme fMcie right In the context of an interim interdict is w©
inke the facts averrad by the Applicant, ogether with auch facts sel out by the
Respondent that are rict or cannat bi dispited and 1o conslder whather, having
ragard to thelr inherent probabliities, the Applicant should on ihose facis oblain final
rallef at tha trial. The facis set up In contradiction by the Respondent should then be
consldered and, If serous doubt Is thrown upon the case of the Applicant, he cannot
succeed”.

The Applicants have elected not to file any Replying Affidavit. They had ihe

oppartunity since 17 August 2017, and, | may add, If that was & procedural [ssus

i s
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then, for purposes of @ hearing then, nothing prohibited such a reply thereafter, aven

if confined 10 cariain Eaues only,

20.
He also pointed out that Applicants conflated two separate sets of contract with the
bank; the loan apd overdreft facliity agresments grantdd to the First to Fourth
Applicants, on the ong hand, and the soparsle iansactional account agreaments
concluded with the Applicants, 8n the other. These diferent fucilitie ralsed different

congiderations.

21,
The terminatien of the banker-client relationship:
Applicants acknowledge, and It I8 indesd so, that the relatidnahip betwean tha
partiee hereto {5 contractual in nature. As & result, 8 declsion 1o terminsts that
relmtionahip s govemad by the ordinary rules of comract, | may just add al this siage

that a8 far as considerations of the balancé of convenlence are concomed, | will

ApA
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keap in mind that Respondont is subject to & number of statutery obligations, which

are almad #t the integrity of the banking system and to prevent diahonasty and

comuption smongst others,

22
In Bredenkamp v Standard Bank suprs, the following principles were lald ddwn for
the terminition of the bankar-client relationship:

1. A bank hea o right to terminate a contract with ite clients on the notice
pariods specified In their panicular contract. In the sbaence of an express
jermination clause, a bank is entitled to tefminate on rensennble notice,

See also: Puice Lid v TV and Radie Guatanise Company (Ply) Lid, and
Othar Related Cases, 1985 (4) SA &09 {A), and Amalgamaied Beverage
Indusirles Lid v Rond Vista Wholesalers 2004 (1) SA 338 (8CA)

2, A bank has no abligation to give reasona for erminating this relationship. Its

motives for tarminating such pre generally Irelevant (there may be an

axcaption where thare i found 1o an abuse of rghts);
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3, Thare are no self-standing rights 16 reagonablensas, falmass or goodwill In

L.

the law of contract;

Evan W thers ware howavaer, it would be falr for a bank fo exerciae I8
contractual fight 1o terminate its relationship with its clients on proper notice:
in this regard the Supreme Court of Appeal sald the following: "[57] .. the
fact that the Appeliants as business enlities are enitied to banking faciities

may be a commarcial consideration, but |t is dificull to see how someane
can Insiat on opening & bank account Wwith & paricular bank and, 1 there s
an account, to inslst that relstionship should endure against the will, bona

fichs formed of the bank®.

A bank s also entitled 1o terminate the relationship with 8 client cn @ basis of
raputationsl and business risks and Couns should ba reluctant to second-
guess that decisioni “[65] The Appeliants [claimed] thei, objectively
speaking, tha bank's fears about ita reputation and business risks were
unjustified. 1 do not belleve it 1s for & Court to assess whether or nat bona

fide business declslon, which I8 on the face of i rensonable and rational, was

gt
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phjeclively “wrong® where Jn the clicumstances na  public  policy
considerations mre involved, Palmess has two sldes. Tha Appallants
approach the matler from thalr point anly. That, iIn my view, is wrong”.
Irrespoctive of whether negative publicity sbout the client is true, o bank is
fully entitied 1o terminme the relstionship with & client that has a bad
heputation,

| iy repast that in this case, as In the Bredenkamp decision, the bank did
nal aeek o rely on the factual accuracy of the relevant raports, but marely on
the particulsr reputation of lis clients;

Tha fact that the client may hava difficulty finding ancther bank does ndt
impose any obligation on the bank to retaln the client:

*[60] | find It difficull 1o perceive ihe falmess of imposing a bank the
obligatien to retain & cllent simply becsuse other banks are noi lkely 1o
accept that entity as @ clienl, The Appellanis were unobie o find a
conafitutional nichae of other public policy consideration justfying thair

damand”.
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This Court recently cormectly affirmed these principles In Mlengwane v ABSA
Bank Lid [20168] ZAGPPHC 938 (10 November 2016). 1t was held thersin
that the bank had no obligation te retain & cllent whose monitoring in terms

of money laundering memaures put In plack would bé more cnerous when
compared with the beneflt, In terms of fees, It would receive from the client. |
pgree that this (s a rélevam considaration herelin, and | will also deal with it
further in the Night of the dewlled allegations made by Respondant what the
manliaring dutles in fact entall. | do not agres with the contention that this

Judgmaent is materially distinguishable.

23,
First o Fourth Applicants” loan facilities:
On the expreas terma of these agreements. thesa Applicants have no (égal right 1o
any rellel that would allow them 1o avold repaying thelr [oans, let alohe “interim-
Interim relie® 1o this affect pending a hearing In Decambaer, In the Founding Affidavit

the Applicants have acknowledged that these faclity agreements give the bank the
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bxpress rght to cancel them and to clalm payment at any time. The ldentcal
wrmination clause & repeated in all of the [ban and overdraft lacility agreaments and
provides as follows: "Notwithstanding anything 1o the contrary contained herein, the
eradit facllifies granted in termg of this agréément may be terminated by the bank In
its sole discrefion by written notice to that effect, either forthwith of from the date
stated in such notice, In which avenl the faciliies In question shall be desmed
emncallad and any indebtedness to the bank shall become due owing a payable:
= Immedistely i the faciiites are terminated forthwith; aF

& Ditherwlss on the date stated in that notlca®,

24,
it was sald by Respondent that on & July the bank dyly exerclsed Iis right of
tarmination and axpressly demanded that all advanced accounts be setiled by not
later than 30 September 2017, On that basla therefere Applicanis were not entitled

s “rensonable natice”. Mo such term oould be read Into this agreement as it would

be in direct conflict with the express warma.,

1
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Sea: Transnet Lid v Rubenstein 2008 (T) 8A 8581 {SCA) at par. 18 to 19,
it is tfue that the banks had o & ime exiended the wm of cealn loans, but this
irklension was mada subject 1o the [arms and conditions which contain the same
termination clause as the original agresmant,
In mny avaenl, tha notice of lermination and repaymaent |8 on ihe facts of the matier

more than reascnable notice, being almost three months.

25,
It was nlso contended that those Applicants did not make out any case In the
Founding Affidevit or In argumant to suggest that any of their constliutional rights
had baan braached by the bank's decision to terminate the agraamants on the basis
of thelr antilament [n terms of the contract. Bald allegations to this effect would nat
suffice:

Sen Sredenkamp v Standard Bank supre m par. 49.
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it was therefore contended that Applicants do not have any claim o the final rallef
that they seek In prayer 3.2 of the Notice of Motibn, let alone a prima facie right that
would merit “Intedm-interim relisf".

I the context of 8,34 right ralled an In Applicanis’ Heads of Argumant, and during
argument, Mr G. Marcus SC made the following telling submissions, which can i
dascribed as the “killet law polnt®, refarred to in Trinily Asser Managemant (Piy) Lid
¥ Grindstone Investments 132 (Ply) Lid [2017] ZACC 32 (5 Seplember 2017) at
par. 87 whore Camwron J sald the following:

“A, good snalogy la when an Applicant at fisk of harm seeks an Interim intrdict.
When the facts are unclear, the interdicting Court musi welgh prospects,
probabillies and harm: But when the Respondent, who is sought to be interdicted,
has @ killer law point, it is Just and sensible for the Coun 1o decide that point there
and then. The Court is in affect ruling that, whatever the apprehension of harm and
the factual rights and wrongs of the parties’ dispute, an interdict can nevers be

granted becausa the Applicant can naver found an entitlermant 1o IL*
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252

i

An Applicant stands of falls by the Notice of Moflon and Founding
Affidavii. This wall-knewn principle algo applies to constitutional litigation.

Sea: Molausi v Voges 2016 (3) SA 370 CC ai par. [27 and [28]

Thia purpase of pleading (s fo deflne the (ssues for the other pary and
the Court. And I I8 for the Court 1o adjudicate upon the disputes and
those disputes alone (I undailine).

Tha principle also applies o the developmant of the common law.

Sew; Everfresh Market Virginia (Ply) Lid v Shoprite Chackars {Piy) Lid
2012 (1) SA 2868 (CC) at par. 82

He soid that desplie pleading the ordinary requirements for an intarim
Interdict jn the Founding Affidavit, Applicants sought out to make & new
anse In argument for “intérim-interm relle’. | have referred to that.

Such a clalm wis unsustainable. The Founding Affidavit did nol mentian
B 3 of the Consthution = all. No bessls wee plesded for the

development of the common law requirement for an Interim interdiet. |t
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wii not pleaded how such new test for Inlefim rellel would In any way
deprive Applicants of the s, 34 right,

The etfect of Applicants’ argumant would be w© deprive the Respondent
of its s, 34 right. In fact, nathing that was said in its Answering Affidavit
wolild have any meaning or effect if merely a irlable issue was sufficlent
for the rallal acught.

Such an approach would also deprive Respondent of its right o be
assaciated with the Applicants,

See: Cron/é v Unlted Cricket Board of South Africa 2001 [4) 8A 1367
o

It would alse daprive Reapondant of ita right to protect its reputation,

Sea: Media 24 Lid v South African Securitization {Ply) Lid 2077 %) S5A
328 (SCA) at paras. 42 fo 49,

Respondent's right to contractual autonomy would also be Infringad,

Soe: Barkhuizen viNapier 2007 (8) 8A 323 {€C) at par. 57.
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32 M. 90426 AOVEANMENT GAZETTE, 20 NOVEMBER 2016 o
For and on behalf of
THUS done and signed n ___ __ on lhe day of
L by the Trustes.
AS WITNESSES:
S >
2.
For and on behalf of
THUS done and signed In on the day of
by tha Trustaa.
AS WITNESSES:
)
F
For and on behall af
THUS done and signed In on  tha day of
by tha Trustes.
AS WITHNESSES:
1. ER ., —
2.

For and an bahalf of
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First Flaaf, Sovawaye Crascent Centre. Mandala Orive, Witbank, 1035
Privat Bag X7270. Emalahlenl. 1038, Tel (013) 853 0500, Fax (013) 650 3248

Enqulrles: Mr. N.A Tahivhandakano Ral: DAHQ82018

The Dirpele

Tegeta Exploration and Resources (Py) Lid
Posinal Suli 400

Private Bag X0

Johannesburg

FLRTH

Daar SinMadam
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Kindly refer 1o your leter No. 2018/D01KFN daed 28 Aprl 2018, In this rlglrt.i Ihe
Dapanmant acknowiadge Iha maove ot the funds Tor financial prevision held in tha Trugt
Accounl with Fisst Natanal Baak to ihe Bank of Baroda, Jehasnasburg, pravided (et such
pank i raglaterad with the Financial Sarvieas Board ~Bouth Africn

in Whis rogerd pledaie anem vl the funds siall remam 4 1ha prasant Trust cramied under
gaction (1)(e) Le. Trust Deed No 1T 7583/2007

For fuffier enquires, please coniact {18 Reglanal Manager on the above contaci dalali
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REPUBLIC OF BOUTH AFRICA

First Floar, Saveways Crescert Contre, Mandela Drive, Wilbank, 1035
Frivata Bag X727, Emalahleni, 1035, Tal (013) 853 0800, Fax (013) 850 3288
Enguiriea: Mr. N.A Tshivhandekano Ref: MP 30/8/12/3 (188) MR

The Direciors

Tegets Exploration and Bowources [Pty) Lid
Fastaat St 454

Privats Dag X9

Johannesburg

2010

Coar Skadam

RE: NOTIFICATION IN TERMS OF REQULATION 7 READ WITH REGULATION 11 OF THE EINANCIAL
REGULATIONS PROVISIONS OF THE NATIONAL ENVIRONMENTAL MANAGEMENT ACT 107 OF 1098
("NEMA"): KOCRNFONTE(N COAL MINES (PTY) LTD,

YOUuF lathar dabéd DA™ May 2018 refers mnd tharolore this letler sorves as an icknOwldgnment and responsa
1a tha reguest in the aforementianad ener:

The Deparimant grants approval in pnclpla 12 access e lunds hald In the aceaunt of Koornfontain
Rahablitation Trust” (Trust Na, IT 7583/07) %or concument rehabi itation of th mine, However ensure it 1he

following ore 1o be conaldaned,

) Tha cutent envirgamental lability assossment repad eamplied by an Independant auditar.

b The rahabiltation pragram accompanied by an Implementation plan detaling the tmalmmes far
each rehabililaban ghase.

) The above plan mudl ba suppored with quantifed extent & infarm the quantum of fnanclal

previglan In order o delermine tha amaunt
Fof furthar anauires, ploase contact tha Regional Manager ¢n the sbove conlact detalls

Yours inithiully /

..... e

'rHl ulIH.IT DIRECTOR GENERAL
? ERAL RESOURCES
nAf '.;? -/K'I'{‘If tpann
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202017 imaBlungana - Slats spproved Guplas’ mid an mine rehab fund Fj
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amaBhungane

Canera for Ineestl gankve Jwarnaliim

Digging dung. Fertilising democracy,

ek (e vl g A L0LE 80 HMEHE

AL T A ARNIUHOAHLLLLLAN ¢ BLATEAPEREMED GLPTAY RAIL G5 MINE RTHAN UKD

W bk Bsargly 2 houes Tor tha da pertmant of minera | rescurces {DhR) oo sign off on Tejgets Exponation and REEAECHE Mgueet 1h ralil & 10 wmillan mine
il il s Bl

Frermisr Puilic Protctnr Tl Madongd i's Sate of Captes repork ravealed thel tevo mina rehebiliistion trusts, warth & combinad A1, 75-million, sppear 1o no
Baun mismanagad under te control of Tagets G 1he Dank of Banoda

Tojia has ropeaindly doniod allegation s v it s i 1 Scoees ringbanesi e i e mie felaldiiaon 1Get oF 118 Do fawhesedy ired imines, Optimom
ol Mire arad Bogrmfontein

Higirer, fuiae dbfusd enls soen by arralihungena not only eonfiom that Tegots, owned by the Guposy, Dudarani 20ma Sl parmners, SEmiped & bragen rald of
i Ui R i e Faldladin (st and that in an unprecedecied move, the B8R gave the Gupts-ownad mins perminelon te sccet Roarmicnteirs REE0-
il lilei retabilitaion fina

il cormpaniEs are ey rred i a8 Sakie fnds 1 e Far 008 GORT GF aivd PR A BRTA] FehaRiRal o, 4o Tha fas: payers srg not burdenad with the cost of
the dean-up.

Dogurnmniy sheny (Fai on May 4, Tegets wiotoe (o the D50 requenting parmisaien to acoess te fusds of e Koornionta'n Rehabalitatian Touel fad “miniig
vl Tl oy o e 47,

Fraim Ui EOMTERE T 1 Cliad that Tegela's radued! wid 1 use the fundy for “concurrent® rahabiliistion. Howsver, mining Iegiskation sllows rehalistien st
fuinicis i B v for rehabilination at or after W o'ndure B & mise anly,

v W tha tha correypondence and dooum snts e NTREANeRN. i ERA NS0 A3 A/0e il LI ok ARAY LV i3 P san E238mekuEn sldl =0

"Thare 1§ i provislan in lew ihael allowa for 8 withdrveal of funds, priar @ milee clowurs, Trom & Ranabilitation Troar Fund 480 up wnoer the Bineral and
Pl il iie Midiiisde Ceveloprni At (M PH0A) o the Mational Emylronmmental Menagemant Act (Hema), whethar for concurrent rehabilitation of amy other

LA,
Fuinds are 1o b Lsad for pehatelitation &t oF afed ihaife anly,” eajilaing Mellisa Poufle, snecuiive direchor for the Candra for Ervironrmental Rights (CER).

The May & latter, 4 copy ol which appoars v have slao baen copied v Miniuer Moebesng Bwane, (e thi chosurs of IRe diiplad bank actounis as [y reasen
fgr ihalr wrgent and iresplcsbles naed w sen rebabilitaton work on th mine.

I aTated] “The (usvand sualkan wilh our group and the big 4 Berln,.. bm led to 8 critical situstion hamparing ot sty 1o ke i Dusiness and i related [nhd
AfiaAn, Ad & Feiin, [Tigola] Rafaly /e ieais Thal the DM grants & spprovel o use the sbove mantianed funds for mining rehabditation perpoiss

Hpfamabhungans oo za/riole2010-11-04-stalo-appravad-guptan-rakd-an-ming-rahab-fund (
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STATE OF CAPTURE

ﬁ'n;'.im'r an an invastigaticn foio dlleged Impropor and
unetiical conduct by the Prosidont and oifior state funciionarios’
rolating to allaged Improper relationships and invalvemant of the Gupta
family ity the removal and appointment of Ministors and Diractors of State-
Qwned Enterprises cagulting In improper and possibly corrupt award of siato
contracia and bonefits (o the Gupta famify's businesses '

Report No; 6 of 2016/1F
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Ta Wham IT May Conearn

This s to certilty that OFTIMUM MINE REHABILITATION THUST, Registratian Mo, [T/ 389037, I
muintainiig fallewlng sdenunin with us, :

Typo of Agcount Agcount Nupiber T e ey - 2
ov on 08.10.2016 | am
RIARMN)
g oL S30I0I0000543 "3 300,314 14 S ——
Fixed Dapasit Account_| 92020300060650 | S60.000.058.00 T AT
_fmﬂ'ﬁ.ﬁﬁrmmn nmﬁ'i&ﬁ"";“q;w:ﬁﬂw-- S .
R T 7 i —

Aceount I8 vparative ond noive,

This esrtiticata has boan lsjued ol the request of QPTIMUM MINE REHABILITATION TRUST
withait any risk of respomibifity of the bank or iy of s offleerd,
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Trlcg Erasmus ':’

Frain; Soretha Venter <sorethaventar@aula.co.za

Sent; 25 August 20017 20:29

Te: ranicar@onkbay.coza; ugeshnindsahara.co.za; althalei@sposrnel.co.za;
trevar@bearingway.coza

Ce Len tharoni@outa.co.za

Subject; IMPLICATIONS FOR REHABILITATION FUNDS 1IN COMMECTION WITH RAIMNES

RELATED TO OPTIMUM COAL MINE HOLDING (PTY) LTD AND TEGETA
EXPLORATION AND RESOURCES (PTY) LTI
Attachments; Annexures A to C2.pdf, Letter 1o Trustees, pdf

Drear Sir,

CLOSING OF GUPTA OWNED BANK ACCOUNTS BY BANK OF BARODA AND IMPLICATIONS FOR REHABILITATION
FUNDS IN CONNECTION WITH MINES RELATED TO OPTIMUM COAL MINE HOLDING (PTY) LTD AND TEGETA
EXPLORATION AND RESOURCES (PTY) LTD

_~+OUR REF: SP/ZUMAOL/TEGETA

¢ OUR RET: UNKNOWN

1. Please find attached correspondence for yaur urgent attentlan,

2. Far any media querles kindly contact pMr Ben Theron, OUTA Chig! Operating Offlcer, on OB2 941 B444,

Regards,
Sorotha Venter
Sanlor Logal Advisor
soratha venterfouls. ooz
Offioa: 0BT TO0830
Call: 071B091050
00 OUTA - Organisation Undoing Tax Abuse

ww.uli.co za

g —
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e e — ==
From: Soretha Venter <sarethaventer@outa.cozas
Sent: 25 August 2017 20:39
Te: seipatidlamini@dmr.gav.za; mosebenziz mallibgmail.com
Ce: ben.theron@outa.co.za; queen.poolot@dmr.gov.za; martinmadlala@dmr.gov.za;

ramabefu modipatdmr.gov.za; thabomokosnadbdmr.gov.za;
khiyalethu.matrose@dmr.gov.za; shrikemd@mwab.ca za; jlorimer@parllament.gov.za
Subject: IMPLICATIONS FOR REHABILITATION FUNDS IN CONNECTION WITH MINES
RELATED TO OPTIMUM COAL MINE HOLBING (PTY) LTD AND TEGETA
EXPLORATION AND RESOURCES (PTY) LTD
Attachments: Annasures A to C2.pdf; Letter to Minister.pdf

Dear Sir,

CLOSING OF GUPTA OWNED BANK ACCOUNTS BY BANK OF BARODA AND IMPLICATIONS FOR REHABILITATION
FUNDS IN CONNECTION WITH MINES RELATED TO OPTIMUM COAL MINE HOLBING (PTY) LTD AND TEGETA
~—EXPLORATION AND RESQOURCES (PTY) LTD
1 URREF: SP/ZUMAO1/TIGETA
YOUR REF: UNKNOWN

1. Please find attached correspandence for your urgent attention,
2. Far any media querles kindly contact Mr Ben Theren, OUTA Chief Operating Officer, on 082 941 8444,
HRegards,
Sorotha Venter
Sanior Lagal Advisor
sarethaventardfouls.co za
Office: DB71 700838
Call: 0718801050
ﬂ“ OUTA - Organiaation Undelng Tax Abuso

ww, ol co.za
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IHB/OPE 301817/ Data 05% Octobor 7016

To Whom IT May Cancern

This Is te cartily that QPTIMUM MINE REHABILITATION TRUST, [Reghaiiation Mo, |TH3803/3T, iy
malntaining fallowling accounte with us, I

LISl

e of Accaunt [ Adcaunt Rumiii | Gutsianding Belanea | Remmaria
as an 05,10,2010 | am

—_— REREL W | In 2AR Mn)

Current ALcount 97020200000834 BT T CT T P ——
| Fined ':?Ef*rlﬂi_ﬂ!,ll[__‘_ﬂﬂiﬁimnﬂ_m ™1 7560,000,000.00 A
| Flued Goposlt Aceount | 9020300000654 506,000,000.00 1 ———
_xad Deposii Account | $3020000000658 | 461,000,000.00 -
Actgunt s aparative snd activa,

This eertificats has boen lssued ot the raquest of OPTIMUM MINE REMADILTATION TRUST
witheiit any tlwk or responsibility of the bank or any of its ollizers,
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Wair WA I8 réally dseful
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Guptas sue Bank of Baroda in attempt to stop

account closures

Ay A7 HARITAY Mensa Wanaishis sl A ke Ardory Dismmiurg

Jahvann s g - Compantaa sonlioled by Be Oupts family,

wiase necounts ara Baing cleasd dowd By Bank of

Barcds, mald fhoy'ra ik ng legal aciion agalast ha landas

b0 vy whd mlop he larminadian, which cormon after Sl

ATFIGA'S i bighaet londer cul bank ng ssrvicas for tho
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aunirelled Onkbay Croup "a praaanly (R 17
Iigatian apainal the Bank of Dersde cancarming s
aniitiil 8llerpls o alode the compinion’ aocounts, and
pnirtlaadacdy i bght uf he uhieastnabla Aolse perlod
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Thar dosdlineg lar e oloeurs of Uie Bcomunts has Db
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RELATID ARTICLES

“Th's has red Baan dflarded by the Dank of Derodo o
efihii ain dommpanka 16 ranafer alr baiing Teclllles
I3 @ e DK, il 7l s Gedirred In tha sentast of the
engalng lilgatlan patwesn R paried,” NEkiog said, Mo
plher bank hos sgrsd (o offar tham plamaliye bankl pg

Guplae sabd o have lound
iltprrialive afer Mpnk of Warada

Hadsn Ughlane as Rank of Baroda
iFnE Diplas « pajin

.
TR KF4G GEOI W should have
Dioombarg an Tu lld'ng.lr d inal i faamdiy mad id Lailed &0 QuUpEs sdener

b Inchiars e hat thay've fourd ancther sempany Dipla smpire ihiedlondd In BA's
willllfg K offer tharm banking servicen, clling o parvon FERTHN FOF RN TN

farmlllar with the mallsr whe ssked nal to be idantifled
D dsd Ina mallar wis oenfdenlal;

Pitpana; Wa must reslalm our
™

OUTA laps wriminal gharges

Mirms, TV news

Tha Ciupia lemlly cantrals buslnesses In Souih Sl

galngl Bl Eatariilsgs B0
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Ay,

Tha femily's busire son lost (hair odbor South Aldcan Banking relallarmtipe afler he lendans,
in iding Bardays A'rléa Sroup [Abas) And Blendard Bank, bk thay daded IR foul of Mguliib

A 1l v By aontlnulag 18 eler dar e 1o the Yarlly B0 hale gompanies,

Tha Cuples wera lonl yoar named Ina proba by lofmar Publia Proteetor Thull Madormala inle
povainTenl-insad bribary and aefuplion. Madansala sald her fndings wemn atnojuile i
Indirudlad Fima 1o dal up o [l inguiry. Suma il e Guplis Rave denkia &hy wrngioing,

Twia oalie (o ihe cileo of & Mumbskbased spokasparnon Tor Bank of Darcds oubids aflics hours

wint unarawe rod,
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Guptas sald to have found alternative after Bank

of Baroda snub

Aug V8 BT 1B FR Andg Anigny and lanss Bamarabis, Biasmbarg Nivs

dohannasburg - This Gupta Wiy, whiosa &eoinls aie
Baing clawad down by the Bonk of Marcda’s South Afrioan
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0 iy wiiling 1o offer (hem banking serdces, according
i A paraan Wmiiar wil e malled,
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Daddyfa [ha delalls gre sonlden il
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Hoows tghtens as Bank of Barods
drops Qupias « reparg

DUTA aislms Indlan banks gave
Bupias Inflated bonds on
properiiss

Dakbay rubbishen repor of Bupia
ank sonouni olaesure

Bank of Daroda B4 'glosing’
Bupls saupunls

Bank of Barods 54 CED Agaryal
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Fdnts CagiuraRoport: Bank of
Baroda's vonduai nppears highly
wumpinlous

irclansbmged lenden, 1ald reporian in Mumba! on Friday, Dank of Barods hes saplained o Boulh
African regumbor thal "Benking ranencticns wes bona [de”, he sald.
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Rise and Fall
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Commenting on the agreemant, Mr Amin Al Zaroonl, the owner of Charles King 5A, said:

“Opportunities in mining in South Aftion are extremely attractive and we have been looking for a long time
{0 invest in the Rajabow Natlon. And once we have bought the business we will, of course, be looking for &
Black Economic Empowerment Partner. Mining is an excellent geowth seetor on the continent and with this
acquisition, our expansion plans on the African continent kick starts.”

Ends

For more Information, please contaet: gorpeommionkbay.co.za

Contact;
Oakbay lvestmants

corpeommPoakibay.co.a
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From: corp camm <carpcommoakbay.co.za>

Sent: Wednesday, August 23, 2017 2:22 P

Toi corp comim

Subject; Aackground on the owner - Charlas King SA - Mr Amin Al Zarcani

Baglground on the owner - Charles King SA

Mr Amin Al Znreoni

Mr Amin Al Zarooni i% a lending businessman I the Uniied Arab Emirates and a highly respected and
active partigipant in global Private Equity markeis. As such ke is involved with various commodity

" businesses around the world, Mr Zaroeni's buginesses include: Arep Ville Abu Dhabi (jolnt venture Arep
Group France); Egis Emirates Abu Dhabi (joint venture Egis Industries France); Glmaex — One Seven (joint
venture Gimaex International); Golden Triangle [nvestment; Nepteam Middle East (joint venture Nepleam
Franee); Jaflar Al Zarconi Real Estate; Triangle Business Connection,

Charles King 8A itself Is a Speclul Purpose Vehicle acquired by Mr Zarooni to facilitate further Investmenta
like Tegeta's Optimum Cosl, Koomfoniein and Optimum Coal Terminal acquisition.

Ends

Contact:
Dakbay Investmantd

Lorpcomm®oakbay.co.ka

Lt
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Dear Sir,

CLOSING OF GUPTA OWNED BANK ACCOUNTS BY BANK OF BARODA AND

rrnérg ﬁfﬂ,{fﬁi :;:m REHABILITATION FUNDS IN CONNECTION WITH MINES RELATED
b DAL MINE HOLINNG (FTTJ LTD AND TEGETA EXPLORATION A

RESOURCES (PTY) LTD ' 1 i

OUR REF: SP/ZUMAOTEGETA

YOUR REF: UNKNOWN

I. Plense find attached correspondence for your urgent attention.

o
{
: IE;-:;M media queries kindly contact Mr Ben Theron, OUTA Chief Operating Officer, on 082 941
Regards,

Saretha Venter
Senlor Legal Advlaar
noratha.venterfiouln, co za
Offica: 0071700830

& Cell: 0718591950

OUTA - Organiaation Undolng Tax Abusae
www.ouln.co. 20
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OAKIBAY

Dute: 31/08/2017

Stefunle Fick

Haad of Legal Affalrs

OUTA- Organization Undolng Tax Abuse

Per Email

Dear Sir

Re: Closing of Gupta Bunk Aceounts by Bank of Barada and Implicntions for
Rehabilitation Funds In conneetion with Mines Related to Optimum Coal Mine
(Piy) Lid

We refer to your leuer dated 25/08/2017

We fail 1o see on what basis you are entitled to address the long list of Interrogataries
to us and we aceordingly decline to engage with you,

Youra Faithfully

L=
Roinie Hu:mn
Acting Group CEO
DIRECTORS ; A CHAWLA R RAGAVAN e
144 Katherine Street, Graysten Ridge Office Park (i iy
Block A Lower Ground Floor, Johannesburg, South Africa
Tel: +27 11 262 2870 www.oakbay.co.za
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MIE. Koornfantain Mines Pry. L,
Giayalon Ridge Offica Park,

1dd, Kaihmring Siresgl

Shmrihizn- 21 G

Wa undarstand (hat a cetied diseunsion ook ploce an J6.07 2016 wilh alfizien of ow
Bank's cofporaio office 8- MUMBA| wilh regard o sdjusling the 1bon aviied By youe agaial
figerel dmponiis with us, datalis are bevg unge:
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in the mesting it wan musured that the Loan aguirel ine anova FOR wil b gratuiiy
liguidated and fully dattied by 30082010

Wu reques! you lo snauro thal tha lpan ageingt the abova FOR w repaid fully by 20 09 208
iy tha avant of follirg 10 fapdy (Mo dB0ve loah Infost By 30002010, b i nodled e the
atove laan wil be adjusied and liquidated by prematirely paying e said FGR oy aee
mignlioned in e LDOG 1804A) axocutnd by yau
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M/i *Koomfanteln Rehabilltation Truse' [Trisi Ne. (T TOEIINTF)
Srayeion Ridgs o Purk,
Blosk A, Lower Sround Floor,
194, Kntharing Streal,

: Bandton. 2108 "
Bii LOH.no 03/649 dntod 06.00.2010 fgr ZAR170.60 MK,
Wa undarstand that. s delaiied discussion 100k place on 28.07,30%0 wil siliialy i e

Bank's corporala. office with regoed 1o
your et dopouils with us Bnd e 1089 Bvadked L
M!S Kaormifontein Mines Py, Ltd, aganal Ny FOR &8 detailed hare uncer Bl b
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In ing menting il wos seeured thel the Lasi agains! iho abave FOR
Nguidatad and fully soitine oy 30.09.2010, & R TRy

Wa requanl you to snsure (hel the loun ageinel the above FOI & ¢

myaild fully by 30,08 207
1A [he evant of fajiuss o rEEny R above ioen iatesl by A0.00 2074 i ks nn:]_::j hmm::r:. E !
the above loan will be oadjusiss end liquidiled by brEmalurely paying vour FON ng f"l'ﬂh‘-'ﬂ:"l |
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Accordingly, BOB is haraby directad, in terms of the pravisions of saction 7(1)(b) of
tha Banks Act, (o furnish this Office with a report Issusd by a public accountant, as
defined in saction 1 of the Public Accountants’ and Auditers’ Act, 1991 (Act No. B0 of
1991), which addresses the items listed In the terms of raference enclosad herawith
as Annaxure A. The Indepandant audit firm assigned lo the aforamentioned seclion 7
review of your Institution Is Daloitta, and In this regard you will be contacted by
Mr Darren Shipp of Deloltte. Should vou wish to coniact Mr Shipp, his telaphone

number is 011 B0S 6039,

Kindly furnish this Office with a copy of the raport afler finalisation thereof. Fellowing
recaipt of the aforementioned report, a maating will be arranged between yourself (or
your designated rapresantalive), the external auditors and reprogantatives from this
Offica to discuss the findings. Wa trust that vou appraciate the nead for this review
and that you will afford the external auditors thae NECessary co-oparation.

Yours sinceraly

el

Kuban Naidoa
Deputy Governer and Registrar of Banks

Dactwi o2, [ / ,!'L'Epu,;,

Enadl, 1

i

=

l













BANE OF BARDDA, SOUTH AFRICA
BECTLON 7 HIFI:II“_'

1706

APFPEMDIK 1

| —

Fiit. Prodaslors as par Soctian 7

latiar

LETTHEF O Lis i

vatabliah  whelher tha loitor of
comiort for the smount of 210
ik, pravided by BOB o the
Iriginess ropcws practitionare of
Optimam Coal Mine [“O0M™) and
IhE infdiffipm oF banks that heid
the minal KEEElE @8 REduily
againal inans Mhey had gronted,
Amdunted o 8 guarantos e
whwihar the rfacAity nad Been
Cilrlbnliaraliged

@, ARLEA IF U gt r of comiort masts

Worli porformad

Pha dyfisition of & legaily enfarcealls
arinteE & F il Shrnplins et e
afh's Al Meoulabinnm.

= WL Felergnls 16 the fwe leitors msesd by Denk of Rargds dated LB

H. ALRGREGD Tref dnabents of the Documsnts aganat the gefinilinns

FlRDings
Aimdranl MO0

Dgeambar 2015 and 4 March 2040, Dvé eontents of both etters aré
NimIAT, thi mialar differgnce baing that tha dooumsnt datad 4 Margh
JO1G ip pddransad o Firstheng Dank Liaited (“FABT, while the 18 |
Dacamber 2019 deciment s sddrassnd to "whom B 8¥6F i may
clndern™ (e Decormerds™). Rafer to Annasimg © fir @ Hmaling
regarding tha msuance of tha (800 oF comilmet

i order 1o deierming whathar the Documants amoust o g

guarantaa wa parformiad the follow pg |

i, Raferrid the Doduran s (o our in-hoves kgl counee o iamslie
whather sithar of; ar Bath Decumants, (anslilule a gusrantos in
tarmin of which Wank of Mareda Ras guarantond papmant To the
lehalafs of Opticmum Coal Haldiegs (Poyd Lo (“0EH") 4t tha
renuait of Tegata Exploraticn and Radaurdad (Ply) Lid (" Tegata®

of a lgnding related and performance mlated guprantes as
specifiod in Bank's At Ragiilation 82,
Mafor Below wiveia wa Nave diall with sach PROCOUrE G parately b
ihiad apiafndnnal,

i FTREn Y I akd lagal fopnewi
Our insnoiies [8gal couaiel assesied tha Decumants BgaknEL the
fiyiiiivl g deliniinns and critaria
& A'guarantas’ s defned &) "a celrachial vadertaking that a

CHITAIRA Fac, uRcdhnacked with the guarentor's perfanmnands or
with that of a third perasn, B oF will b as it s sinted o
prOriREd T e,

+ A “Jemand guarantan’ s genorolly "5 ahort amd sirmpkd
Instrumant issuand by & Bank (6F glher Bnancial institution)
undg e whidh e gldligabion to pay o stalea oF maE e gam
of maney srisas marely upon [he masig of & demand for
praymant i e plescAibed form and, ocoaslanaliy, §ign wpgn
hm predentation of documantd &l stipulated @ the guaranieg,
within tha paried of vaikiny & the guarantan,”
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A ‘PAMGFTERCE (niafanies’ an InEtrements are maensly Tarmg
Ut dermand guaranteas - it I8 noFmal pactis for fonsirection
ERNLracts o raqulre [he sodfracior o provids ssme farm of
BRCURTY D0 Qubranteg the parformance of b abiigatiang yadgr
the contract. In praciice, peisvance guarantans tond o be
unsd whsrs 1 underying sbligation B not the payment of
mafmy, but the porformance of aiher abligations such an
thoss arising Wnder & cengrufbion or angineaning contract
Bagmd on Whé algve definiions in onier for ®dher of he
Diiments o conatituie & parformancs Quarantad, such must
provide for the payment of money to & beroficlory ow the
guarantanr an he happaning of 8 camain oF dafngd sven] which
Is wncannaciad with the padformance of (he guarantor or & thivd
DAFLY.

In athar words, Tegats, & (hé party requasting Bank of Diroda
T R thep guiarhniee st Ba obdiged @ parfasm &aine adl far
ik bgnalii of the londers of QCH, faillipg which the Bank of
Barods will be olligad 1o maka paymant of the 2,153,060 16 the
EAderd of QUH, While both Documants refirenoe a payment o
the londers of OCH, §wh Eayment 8 nat depandent an Tegeta
falling 1o peac sorme st which will trigger the payment of e
E'Ell'urlnnln guarantay by the Rans of Rarpda to the iendaers of I|l
i,

I terma of both Documents, Toagmts has roquestad Rank of
Liimdia W0 miakis paymant io tha lenders of CCH 16 ihogs tha deal
for the purchase by Tegets of cemain of e sharon and clakma in
OCH, AubjeEE 10 fpir conditione precudent, which i Rifilled il
irigger ihe paymant by tha llank of IGFG0A 1 the lenders of OCH,
The Documents (herefire constitute s recordsl of & GoRlAael
#lwign Lha Bark of Barcds and Tegela, which contaln a
slipulntic for the panalit of & thind party, FRB, 0 th sifec
Ehat Ihe Mank of Darpds will psy FAB on the Aalimant af the
stioulated conditiona pracedant, If the conditiona precedent arm
net Falfiilgd by 1hé specified dats, the cbiigatan 1o pay lapses
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W RREsREmEnY afalnsl Ragulntian 07 definilion of Isniing
ifidl pedthrmanca reaiatan fuardnlny

Dafiation ax par Reguistion &7 for londing related gusrsatee: Tin
relakion (o o G 61 G shaet oxpaRine ey any wrlartaking
(RRLED [ & Dank on benall of & person i respect of which
wndariaking tw aald Dhnk will be laole for & spedifE Rrancl
chiligatian &f (ha parsan in rospscn of wiidk tha uncleraking was
Hipwd I the nvent that thg said porson dooe ol faifdl thae
parsan's obilgation atl the dua dets.”

In oeder for tha said Bocuments (o constitute & isnding relates
QuBFanNLEa BUch il provide for an unoemasing (hal the ssld bank
Wikl e liabde for the spocifed fnendial qh.'w;“qn i tha el Dhat
hg Bald persan doed nal Muifli that parson's abiigation af tha dus
dats. Wiiler bl Dhcomants referance a payment to i iarsis
OF QLN such paymant @ il fpecified s being dependant on
Tagata falling o Rilfil & Nnarceal obligatian wiidh will triggar tha
paymant ty Bank of Daroda of tha daid amount of 2,150,000 1o
e laeiders of OO,

Dafinitian &% per Negulation &7 for Dl

"Wy ralation o & bENK' GIT-Dalance shest sspadirs el niog:

* MY URQELAKING Clven by @ bank on Gehall of one paresn 1o
andihwr parsan in raepect of which the potentisl ailigation of
e bank &8 1 e valyg or timo of pefarmance cannot be
datdriviiaed al tha time of (s oF W guarantes bt anly in 1hae
dvant and at the UM of default by the first-namad person; or

= any underaking Waued by o bank on benhaif oF a parson in
P iy Of wehich undartaking thié fald bank will b angialiy
liabi'n to @ third peraon in the avent that ihe reldvant peresn in
FONRICT OF which the undartaking was issed fails to parform in
accordance with & non-finantial abligation made T fha said
thirg prnn,”

It arddai v fas aithar of the Documents 18 eaniitute a i i

Falabed guarantas a8 deflied in Regulation &7, sudh must provide

for i undaaking whereky Uha ssid Bank wil b fnancigl iy linidin

L & [hird party 0 thé svint that the rolovant pafsmn in rospect
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