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CASENO: 36757 /2019

In the matter between:

BOLEPU HOLDINGS PROPRIETARY LIMITED First Applicant

THE TRUSTEES FOR THE TIME BEING OF THE
MAMPA SEROLE COMMUNITY TRUST Second Applicant

THE TRUSTEES FOR THE TIME BEING OF THE
JIBENG COMMUNITY TRUST Third Applicant

THE TRUSTEES FOR THE TIME BEING OF THE =

gmsHO“
ROKA PHASHA MAKGALANOKO C‘C:){:M MU

" Fourth Applicant
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CORRIDOR MINING RESOURCES

PROPRIETARY LIMITED TR O ax

irst Respondent

SEFATENG CHROME MINE PROPRIETARY LIMITED Second Respondent

NOTICE OF MOTION

KINDLY TAKE NOTICE THAT the abovementioned Applicants intend making application
to the above Honourable Court at 10h00 on TUESDAY, 12 NOVEMBER 2019, for an

Order in the following terms:

1. Dispensing with the usual forms and service provided for in the Uniform Rules of
Court and dealing with this matter as one of urgency in terms of Rule 6(12) of the

Rules of this Court and permitting the matter to be dealt with as an urgent application.



That the directors of the First Respondent are directed to, within 48 hours of the

granting of this Order, sign the following documents:

21.

2.2.

2.3.

2.4.

2.5.

2.6.

The Board Resolution attached to this Notice of Motion as Annexure “A",

The Shareholders Resolution attached to this Notice of Motion as Annexure

The Subordination Agreement attached to this Notice of Motion as

Annexure “C",

The Undertaking Agreement attached to this Notice of Motion as Annexure

HDII'

Jibeng Community Trust Addendum to Trust Deed attached to this Notice of

Motion as Annexure "E".

The consent given by the First Respondent to the shareholders other than the
First Respondent to pledge and cede the shares held by those other

shareholders, attached to this Notice of Motion as Annexure “F".

(together, “the required documents”)

Should the directors of the First Respondent fail to sign the required documents as

set out above, that the Sheriff of the Court is ordered to do so, and the signature of

the required documents by the Sheriff is to have the same effect as the signature by

all of the directors of the First Respondent.

L
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4. Costs of this application.

5. Further and/or alternative relief.

AND TAKE NOTICE THAT the accompanying affidavit of GERARD BLAAUW and the

annexures thereto will be used in support of this application.

AND TAKE FURTHER NOTICE THAT the Applicants have appointed the address of their
attorneys of record as set out below as the address at which they will accept notices and

service of all process in these proceedings.

AND TAKE NOTICE FURTHER THAT if you intend to oppose the relief sought, you are

required to:

1. Notify the Applicant's attorneys by delivery of a Notice of Intention to Oppose by

FRIDAY, 25 OCTOBER 2019; and

2. Deliver your answering affidavit by no later than 17h00 on FRIDAY, 1 NOVEMBER

2019.

KINDLY PLACE THE MATTER ON THE ROLL FOR HEARING ACCORDINGLY.

EDWARD NATHAN SONNENBERGS INC.
Per:

Attorn r the Applicant
The M

Tower 1

129 Rivonia Road



TO:

AND TO:

AND TO:

Sandown

Sandton

Tel: 011 269 7801

E-Mail: jhaydock@ensafrica.com
Ref: J Haydock/0466205

THE REGISTRAR
OF THE ABOVE HONOURABLE COURT
JOHANNESBURG

CORRIDOR MINING
RESOURCES PROPRIETARY
LIMITED

First Respondent

Moolpark 600

29 Market Street

Polokwane

SEFATENG CHROME MINE
PROPRIETARY LIMITED
Second Respondent

25 Culross Road

Bryanston
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NOM A

CORRIDOR MINING RESOURCES PROPRIETARY LIMITED
(Registration Number 1999/01903/07)
Incarporated in the Republic of South Africa
(the "Company")

WRITTEN RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE COMPANY SUBMITTED IN
TERMS OF SECTION 74 OF THE COMPANIES ACT, NO. 71 OF 2008, AS AMENDED

1 WRITTEN RESOLUTIONS

1.1 These resolutions have been submitted to, and notice of the matters to be decided herein, has been
given to each of the directors of the Company ("Board") in terms of section 74 of the Companies Act,
No. 71 of 2008, as amended ("Companies Act").

1.2 The Board is requested to consider and, if deemed fit, approve the resolutions set out below.

1.3 Capitalised terms used but otherwise undefined in this document shall have the meanings ascribed
to them in the Credit Facility Agreement (as defined below).

2 BACKGROUND

2.1 The Company holds 55% (fifty five percent) of the issued share capital in Sefateng Chrome Mine
Proprietary Limited (“SCM").

2.2 SCM and Sefateng Chrome Valley Development Proprietary Limited ("Borrower") intend, inter alia,
to enter into a project for the design, development, financing, construction, operation and
maintenance of the underground chrome mine at the Mine and any other works contemplated by the
Project Documents (the "Project”).

2.3 Pursuant to the implementation of the Project, SCM has or will conclude an agreement entitled the
"Credit Facility Agreement" in its capacity as guarantor with, inter alia, the Borrower, Nedbank Limited
(acting through its Nedbank Corporate and Investment Banking division) as arranger, agent, account
bank and original lender (the "Originat Lender") and Capmount 20 (RF) Proprietary Limited as debt
guarantor (the "Debt Guarantor”), in terms of which, amongst other things, the Original Lender will
make loan funding available to the Borrower to be utilized in the funding of Eligible Costs as provided
for in the agreement ("Credit Facility Agreement").

2.4 As a condition precedent to the implementation of the Credit Facility Agreement, the Company is
required to enter into:

241 a subordination agreement in terms of which the Company agrees to subordinate all claims it may
now have, or that may arise in the future, against SCM, ta the claims of the Original Lender under
the Credit Facility Agreement (the “Subordination Agreement”); and

242 a letter of undertaking with Traxys S.A.R.L in terms of which the Company undertakes to comply
with the obligations set out in the undertaking agreement relating to obtaining certain consents
and approvals (“Undertaking Letter”); and

243 an addendum to the trust deed of the Jibeng Community Trust (Masters Reference: IT2737/2011)
(the “Trust”), of which the Company is the founder, in terms of which the Trust's trust deed will
be amended in order to allow the Trust to enter into certain Finance Documents (“First
Addendum to the Jibeng Community Trust Deed"),

(collectively referred to as the "Project Finance Documents").
25 A copy of each of the Project Finance Documents (or the latest version thereof) has been provided

to the Board for consideration before the date of these resolutions. By his/her signature hereto, each
director of the Company confirms that he/she has considered the terms of, and the transactions



contemplated by the Project Finance Documents, and that he/she considers it in the interests of the
Company's business and to the commercial benefit and advantage of the Company to enter into the
Project Finance Documents.

26 The Board wishes to enter into these resolutions to:

2.6.1 approve the terms of, and the transactions contemplated by, each Project Finance Document and
resolving that it execute each Project Finance Document;

2.6.2 authorise the Company to enter into, implement, accept the benefits and perform its obligations
in terms of the Project Finance Documents;

26.3 authorise a specified person or persons to execute each Project Finance Document: and

264 authorise a specified person or persons, on its behalf, to sign and/or despatch all documents and
notices to be signed and/or despatched by it under or in connection with each Project Finance
Document.

3 DISCLOSURES IN TERMS OF SECTION 75 OF THE COMPANIES ACT
The following disclosures are made in relation to the resolutions below:

3.1 Demetrious Kourtoumbellides, in his capacity as a director of the Company, hereby confirms that he
has a personal financial interest, as contemplated under section 75 of the Companies Act, in that he
is also a director of SCM and hereby discloses such interest to the Company. Having so made the
above disclosure, Demetrious Kourtoumbellides hereby recuses himself from voting on the
resolutions below as required in terms of section 75(5)(d) of the Companies Act and will not take part
in the consideration of any of those matters in compliance with section 75(5)(e) of the Companies
Act; and

3.2 Kabela Mhlatse Marogo, in her capacity as a director of the Company, hereby confirms that she has
a personal financial interest, as contemplated under section 75 of the Companies Act, in that she is
also a director of SCM and hereby discloses such interest to the Company. Having so made the
above disclosure, Kabela Mhlatse Marogo hereby recuses herself from voting on the resolutions
below as required in terms of section 75(5)(d) of the Companies Act and will not take part in the
consideration of any of those matters in compliance with section 75(5)(e) of the Companies Act.

33 Kabu Ronald Nkadimeng, in his capacity as a director of the Company, hereby confirms that he has
a personal financial interest, as contemplated under section 75 of the Companies Act, in that he is
also a director of SCM and hereby discloses such interest to the Company. Having so made the
above disclosure, Kabu Ronald Nkadimeng hereby recuses himself from voting on the resolutions
below as required in terms of section 75(5)(d) of the Companies Act and will not take part in the
consideration of any of those matters in compliance with section 75(5)(e) of the Companies Act.

4 RESOLUTIONS

4.1 IT IS RESOLVED THAT the Company be and is hereby authorised to enter into, implement, accept
the benefits and perform its obligations in terms of the Project Finance Documents to which it is a
party and such other documents, notices and/or certificates as may be required or are necessary for
or incidental to the execution and/or implementation of the Project or the Project Finance Documents
or the transactions contemplated thereby.

4.2 IT IS RESOLVED THAT the Company approves the terms of, and the transactions contemplated by
the Project Finance Documents; it being recorded that copies of the latest versions of the Project
Finance Documents were circulated to the directors of the Company prior to the passing of these
resolutions.

4.3 IT WAS RESOLVED THAT any 1 (one) director of the Company, acting alone or together with any
other director of the Company be and is hereby authorized, for and on behalf of the Company, to:

6



431 negotiate, settle and agree, in their absolute discretion, the final terms of the Project Finance
Documents which are, as at the date of passing of these resolutions, not yetinfinal form and any
related documents;

43.2 sign the Project Finance Documents, as well as any related documents;

4.3.3 sign and dispatch all documents and notices to be signed and/or dispatched by the Company
under or in connection with the Project Finance Documents and/or any related documents: and

434 negotiate, settle and agree, in their absolute discretion, and execute any amendments to the
Project Finance Documents and/or any related documents,

and to the extent that any person referred to in this clause 4 (Resolutions) has in good faith, prior to
the date of this resolution, executed any of the Project Finance Documents and/or performed any of
the actions contemplated in the resolutions contained herein, the directors of the Company hereby,
to the extent that same may be necessary and to the extent that such actions are legally capable of
ratification, ratify and approve all and any such execution of documents and/or the performance of
any and all such actions.

5 NOTICE AND WRITTEN CONSENT
By his/her signature below, each director —

5.1 confirms that he/she has recelved notice of the matters to be decided in terms herecf, as
contemplated in section 74(1) of the Companies Act;

5.2 waives any minimum notice period required for the circulation of the matters to be decided in terms
hereof; and
5.3 provides his/her written consent in respect of the resolutions contained herein, such that the written

consent of the requisite number of directors entitled to vote on the resolutions shall adopt the
resolutions as if voted on at a meeting of the Board, as envisaged in section 74 of the Companies
Act.

7



SIGNED BY BOARD MEMBER

VOTE

YES

NO

ABSTAIN

K R Nkadimeng
Date:

D Kourtoumbellides
Date:

S V Chepape
Date:

S M Maleka
Date:

KM Maroga
Date:

T L Makunyane
Date:

N [ Masekwameng
Date:

M B Mphahlele
Date:

M S Ralebipi
Date:




NOM

SEFATENG CHROME MINE PROPRIETARY LIMITED
(Registration Number 2006/035799/07)
Incorporated in the Republic of South Africa
(the "Company")

WRITTEN RESOLUTIONS TO BE PASSED BY THE SHAREHOLDERS OF THE COMPANY PURSUANT

TO SECTION 60(1) OF THE COMPANIES ACT 71 OF 2008, AS AMENDED

1
1.1

1.2

1.3

2.1

22

23

24

25

3
31

3.1.1

3.1.2

WRITTEN RESOLUTIONS

It is necessary for a notice of submission of the proposed round robin resolutions to be sent by the
Company to its shareholders (the “Shareholders") in terms of section 60(1 )(a) of the Companies Act
71 of 2008 (the "Companies Act"). This constitutes that notice.

It is proposed that the Shareholders entitied to exercise voting rights on the following resolutions,
approve the following resolutions by voting on them in writing as contemplated in section 60 of the
Companies Act, by signing these resolutions, within 20 (twenty) business days after the submission
of these resolutions to them.

Capitalised terms used but otherwise undefined in this document shall have the meanings ascribed
to them in the Credit Facility Agreement (as defined below).

BACKGROUND

The Company and Sefateng Chrome Valley Development Proprietary Limited ("Borrower") intends,
inter alia, to enter into a project for the design, development, financing, construction, operation and
maintenance of the underground chrome mine at the Mine and any other works contemplated by the
Project Documents (the "Project").

The Project will be financed by a combination of external debt and equity contributions from the
shareholders of Sefateng Chrome Valley Development Proprietary Limited (“SCVD").

The external debt facility will be provided by Nedbank Limited (the “Original Lender") and made
available to SCVD under and in terms of, inter alia, a credit facility agreement (the “Credit Facility
Agreement”) and then “on-lent” to the Company, by SCVD, by way of a mine development facility
and exclusive off-take agreement.

As a condition precedent to implementation of the Finance Documents, the Lender has requested,
inter alia, that the Company, in its capacity as guarantor, enter into the agreements and documents
specified in Annexure A hereto (collectively, the “Project Finance Documents”).

A copy of each of the Project Finance Documents (or the latest version thereof) has been provided
to the Shareholders for consideration before the date of these resolutions. By their signature hereto,
each Shareholder of the Company confirms that they have considered the terms of, and the
transactions contemplated by the Project Finance Documents, and that they consider it in the
interests of the Company's business and to the commercial benefit and advantage of the Company
to enter into the Project Finance Documents.

DISCLOSURES

The Shareholders acknowledge that:

one or more of directors of the Company are directors of one or more companies which are related
or inter-related to the Company;

one or more of the directors of the Company have a "personal financial interest" in the Project
Finance Documents, as contemplated in section 75 of the Companies Act; and



313

4

4.1

4.2

421

4.2.2

423

424

4.3

4.4

all required disclosures have been made by the relevant directors of the Company in accordance
with section 75 of the Companies Act.

RESOLUTIONS

SPECIAL RESOLUTION 1

IT IS RESOLVED THAT the terms of, and the transactions contemplated by, the Project Finance
Documents to which the Company is a party, are approved and the Company be and is hereby
authorised to enter into and give effect to the Project Finance Documents and all related agreements
or documents which may be necessary for or incidental to the execution and/or implementation of
the Project or the Project Finance Documents or the transactions contemplated thereby.

SPECIAL RESOLUTION 2

IT IS RESOLVED THAT any one person designated as a “Category A Signatory” together with any
one person designated as a “Category B Signatory” and any one person designated as a “Category
C Signatory”all in terms of the table set out in Annexure 2 (Authorized Signatories) hereof, acting
jointly as co-signatories be and are hereby authorized, for and on behalf of the Company, to:

negotiate, settle and agree, in their absolute discretion, the final terms of the Project Finance
Documents which are, as at the date of passing of these resolutions, not yet in execution form
and any agreements and documents related to the Project Finance Documents or the Project
(collectively the Related Documents);

sign the Project Finance Documents, as well as any Related Documents;

sign and dispatch all documents and notices to be signed and/or dispatched by the Company
under or in connection with the Project Finance Documents and/or any Related Documents: and

negotiate, settle and agree, in their absolute discretion, and execute any amendments to the
Project Finance Documents and/or any Related Documents.

ORDINARY RESOLUTION 2

IT IS RESOLVED THAT notwithstanding the disclosures made or to be made in terms of section 75
of the Companies Act as contemplated in paragraph 3, all directors of the Company will participate
in and vote on the resolutions set out in the board resolution to be passed on
2019, such voting being approved and consented to by the
Shareholders in terms of this resolution.

ORDINARY RESOLUTION 3

IT WAS RESOLVED THAT to the extent that any person referred to in clause 4.2 has in good faith,
prior to the date of this resolution, executed any of the Project Finance Documents and/or any
Related Documents and/or performed any of the actions contemplated in the resolutions contained
herein, the shareholders of the Company hereby, to the extent that same may be necessary and to
the extent that such actions are legally capable of ratification, ratify and approve all and any such
execution of documents and/or the performance of any and all such actions.
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10

11

12

13

14

15

16

17

ANNEXURE 1 — PROJECT FINANCE DOCUMENTS 1 1

Credit Facility Agreement;

the first mortgage bond granted by the Company to Nedbank Limited (acting through its Nedbank
Corporate and Investment Banking division) over the Company’s rights, title and interest in the Mining
Right (together with the corresponding power of attorney in favour of Allen & Overy (South Africa) LLP
to pass and register the aforesaid first mortgage bond);

the Guarantor Shareholder Limited Guarantee;

the Guarantor Cession;

the Counter Indemnity Agreement;

the Mining Indemnity Agreement;

the Guarantor Reversionary Cession;

the direct agreement dated on or about the date hereof between the Company, the Debt Guarantor and
Mining Operator in relation to the Mine Development Agreement;

the Subordination Agreement;

the Mine Development Agreement;

the Mining Services Letter of Appointment
the Management Services Agreement;

the Mine Development Facility Agreement;
the Water Supply Agreement;

the Electricity Supply Agreement;

the mine health and safety agreement to be entered into between the Company, the Mining Operator
and MTC on or about the date hereof; and

the Mine Offtake Agreement.



ANNEXURE 2 — AUTHORIZED SIGNATORIES 1 2

Category A Signatories

Any one director of the Company who is also an executive director of Corridor Mining Resources
Proprietary Limited (Registration Number 1999/01903/07).

Category B Signatories

Any one director of the Company who is also a trustee for the time being of any of (i) the Jibeng
Community Trust (Masters Reference: IT2737/2011) (ii) the Mampa Serole Community Trust
(Masters Reference: IT136/2011) and/or (iii) the Roka Phasha Makgalanoto Community Trust
(Masters Reference: IT760/2011).

Category C Signatory

Any one director of the Company.




FOR

Signature:

Name:
Date:

Place:

Witness:

Witness:

FOR

Signature:

Name:
Date:

Place:

Witness:

Witness:

FOR

Signature:

Name:
Date:

Place:

Witness:

Witness:

BOLEPU HOLDINGS PROPRIETARY LIMITED

who warrants that he / she is duly authorised thereto

CORRIDOR MINING RESOURCES PROPRIETARY LIMITED

who warrants that he / she is duly authorised thereto

TRUSTEE FOR THE TIME BEING OF THE JIBENG COMMUNITY TRUST

who warrants that he / she is duly authorised thereto
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FOR

Signature:

Name:
Date:
Place:

Witness:

Witness:

FOR

Signature:

Name:
Date:

Place:

Witness:

Witness:

TRUSTEE FOR THE TIME BEING OF THE MAMPA SEROLE COMMUNITY
TRUST

who warrants that he / she is duly authorised thereto

TRUSTEE FOR THE TIME BEING OF THE ROKA PHASHA MAKGALANOTO
COMMUNITY TRUST

who warrants that he / she is duly authorised thereto

14



NOM C15

EXECUTION VERSION

SUBORDINATION AGREEMENT

DATED 2019

BETWEEN
SEFATENG CHROME VALLEY DEVELOPMENT PROPRIETARY LIMITED
as the Company

SEFATENG CHROME MINE PROPRIETARY LIMITED
as the Guarantor

THE PERSONS LISTED IN Schedule 1
as the Subordinated Creditors
CAPMOUNT 20 (RF) PROPRIETARY LIMITED
as Debt Guarantor
and

NEDBANK LIMITED
acting through its NEDBANK CORPORATE AND INVESTMENT BANKING division

as Agent

ALLEN & OVERY
ALLEN & OVERY (SOUTH AFRICA) LLP

8079663-0000104 JH:1900189.4
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THIS AGREEMENT is dated 2019 and is made BETWEEN:

(M

SEFATENG CHROME VALLEY DEVELOPMENT PROPRIETARY LIMITED (registered
number 2018/496227/07) (the Company);

) SEFATENG CHROME MINE PROPRIETARY LIMITED (registered number 2006/035799/07)
as guarantor (in this capacity, the Guarantor);

3) THE PERSONS listed in the Schedule 1 as the Subordinated Creditors (the Subordinated
Creditors);

(C)] CAPMOUNT 20 (RF) PROPRIETARY LIMITED (registered number 2018/552483/07) as debt
guarantor for the Secured Parties (in this capacity, the Debt Guarantor); and

5) NEDBANK LIMITED acting through its NEDBANK CORPORATE and INVESTMENT
BANKING division (in its capacity as Agent) (the Agent).

BACKGROUND:

The Obligors and each Subordinated Creditor enters into this Agreement in connection with the Credit
Agreement (as defined below).

IT IS AGREED as follows:

1.

1.1

1.2

DEFINITIONS AND INTERPRETATION

Capitalised terms

In this Agreement, all capitalised terms that are used but not defined in this Agreement shall, unless
the context otherwise requires, have the same meaning as set out in the Credit Agreement dated on
or around the date of this Agreement between, amongst others, the Company, the Guarantor, the
Agent and the Debt Guarantor (the Credit Agreement) as if set out in full in this Agreement.
Definitions

In this Agreement:

Debt means:

(a) the Senior Debt; and

(b) the Junior Debt.

Insolvency means any winding-up, bankruptcy, liquidation, dissolution, administration,
re-organisation, business rescue, moratorium or judicial composition of or in respect of a person or

any analogous proceedings affecting a person in any jurisdiction.

Junior Debt means all Subordinated Liabilities payable or owing by the Obligors to any
Subordinated Creditor including:

(a) under any Transaction Document; and
(b) dividends and other distributions.

Liability means any present or future liability (actual or contingent) together with:

0079663-0000104 JH:1500189.4
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(a) any permitted, novation, deferral or extension of that liability;

(b) any further advance made or which may be made under any agreement expressed to be
supplemental to any document in respect of that liability together with all related interest,
fees and costs;

(c) any claim for damages or restitution in the event of rescission of that liability or otherwise in
respect of that liability;

(d) any claim flowing from any recovery by a payment or discharge in respect of that liability on
grounds of preference or otherwise; and

(e) any amount (such as post-insolvency interest) which would be included in any of the above
but for its discharge, non-provability, unenforceability or non-allowability in any Insolvency
or other proceedings.

Party means a party to this Agreement.
Security means the Security Interests created under the Security Documents.

Security Interest means a mortgage bond, notarial bond, cession in security, charge, pledge,
hypothec, lien or other security interest securing any obligation of any person or any other agreement
or arrangement having a similar effect.

Senior Debt means all Liabilities payable or owing by the Obligors or Subordinated Creditors to a
Secured Finance Party under or in connection with the Finance Documents.

Signature Date means the date of signature of this Agreement the Party last signing it in time.
Subordinated Documents means the agreements pertaining to the Subordinated Liabilities.

Subordinated Liabilities means, in relation to a Subordinated Creditor, all sums, liabilities and
obligations whether in respect of the payment of capital or the payment of interest and/or any other
charges (whether actual, contingent, present or future) due or owing by the Obligors to that
Subordinated Creditor in respect of any loans made by that Subordinated Creditor to the Obligors
from time to time, and any indebtedness (howsoever arising) owing by the Obligors to that
Subordinated Creditor, and Subordinated Liability means, as the context requires, any one of them.

Subordination Period means the period beginning on the date of this Agreement and ending on the
date on which all the Senior Debt has been unconditionally and irrevocably paid and discharged in
full.
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13

2.1

2.2

23

3.1

Construction

The provisions of clause 1.2 (Construction) and 1.4 (Third party rights) of the Credit Agreement are
incorporated in, and shall apply in respect of, this Agreement as though set out in full in this
Agreement, except that references therein to the Credit Agreement shall be construed as references
to this Agreement.

NOTICE OF SECURITY

Notice of Security granted by the Obligors

(a)

(b)

This Agreement constitutes notice to each Subordinated Creditor that under the Security
Documents, the Obligors have created or will create Security Interests in favour of the Debt
Guarantor of all its rights in respect of the Subordinated Documents.

Each Subordinated Creditor acknowledges notice of, and (to the extent required) consents to,
the security referred to in paragraph (a) above.

Notice of Security granted by the Subordinated Creditors

(a) This Agreement constitutes notice to the Obligors that under the Security Documents each
Subordinated Creditor (other than the Sponsor) has ceded or will cede in favour of the Debt
Guarantor all its rights in respect of the Subordinated Documents,

(b) Each Obligor acknowledges notice of, and (to the extent required) consents to the security
referred to in paragraph (a) above.

Acknowledgement

Each Obligor:

(a) confirms that it has not received notice of any subsisting Security Interest or expressly
consented to any Security Interest over the rights of any Subordinated Creditor under any
Subordinated Documents to which it is a party other than the Security; and

b must notify the Debt Guarantor in the event that it recejves any notice referred to in
paragraph (a) above.

RANKING

Ranking

(a) Subject to the terms of this Agreement, the Debt shall rank in the following order:

First Senior Debt; and
Second Junior Debt.
(b) The ranking in paragraph (a) above applies regardless of:

@) the order of registration, notice or execution of any document;

(ii) when any Debt is incurred;
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(iii)
(iv)

3.2 Junior Debt

whether or when any person is obliged to advance any Debt; or

any fluctuation in the outstanding amount of, or any intermediate discharge of, any
Debt.

This Agreement does not purport to rank the Junior Debt as between itself, The Junior Debt is and
will remain unsecured.

4. SUBORDINATION UNDERTAKINGS

4.1 Undertakings of the Obligors

(a) Except as provided below, none of the Obligors may:

@

(i1)
(iif)
(iv)

)

pay or repay, or make any distribution in respect of, any of the Junior Debt, in cash
or kind;

allow any person to purchase or acquire any of the Junior Debt;
discharge any of the Junior Debt by set-off or otherwise:;

create or allow to exist any Security Interest over any of its assets for any of the
Junior Debt; or

take or omit to take any action which might impair the subordination achieved or
intended to be achieved by this Agreement.

(b) Notwithstanding paragraph (a) above the Obligors may:

®
(i1)

do anything prohibited by paragraph (a) above if the Debt Guarantor agrees; and

make any payment, repayment or distribution expressly allowed or contemplated
under the Credit Agreement or the Finance Documents.

4.2 Undertakings of the Subordinated Creditors

(a) Except as provided below, no Subordinated Creditor may:

(i)

(ii)
(iii)
(iv)
4

(vi)

0079663-0000104 TH:1900189.4

demand or receive payment of, or any distribution in respect or on account of, any of
the Junior Debt in cash or in kind from the Obligors or any other source;

apply any money or assets in discharge of any Junior Debt;
discharge any of the Junior Debt by set-off or otherwise;
allow to exist or receive any Security Interest for any of the Junior Debt;

allow to exist or receive any guarantee or other assurance against loss in respect of
any of the Junior Debt;

allow any of the Junior Debt to be evidenced by a negotiable instrument; or
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(vii)  take or omit to take any action which might impair the subordination achieved or
intended to be achieved by this Agreement.

(b) To the extent that Corridor Mining Resources Proprietary Limited (registration number
1999/01903/07) (CMR) has not, as at the Signature Date created a first ranking Security
Interest over its shares in favour of the Debt Guarantor as a result of a failure to procure the
required statutory consents and approvals in respect of the relevant Security Interest, CMR
undertakes to:

@) make application, as soon as reasonably possible after the Signature Date, to the
relevant authorities for all consents and approvals (including consents and approvals
to be obtained in terms of any applicable legislation) required in order to authorise
its entry into the Security Interest;

(ii) use its best endeavours to procure that all consents and approvals contemplated in
paragraph (i) above are obtained by no later than the first Utilisation Date;

(i)  provide regular updates to the Agent and the Sponsor regarding the procurement of
the relevant consents and approvals contemplated in paragraph (i) above;

(iv)  notify the Agent as soon as it receives a consent or approval contemplated in
paragraph (i) above, or receives notice that such consent or approval is not granted;

) against receipt of the required consents and approvals contemplated in paragraph (i)
above, forthwith enter into the relevant Security Interest specified by the Debt
Guarantor as at that date.

(vi) not create or permit to subsist any Security Interest over any of its assets; and

(vii)  not:

(A) sell, transfer or otherwise dispose of any of its assets on terms whereby they
are or may be leased to or re-acquired by CMR;

(B) sell, transfer or otherwise dispose of any of its receivables on recourse
terms;

© enter into any arrangement under which money or the benefit of a bank or
other account may be applied, set off or made subject to a combination of
accounts; or
(D)  enterinto any other preferential arrangement having a similar effect.
(c) Notwithstanding paragraph (a) above, a Subordinated Creditor may:
i) do anything prohibited by paragraph (a) above if the Debt Guarantor agrees; and

(i) make or receive any payment, repayment or distribution expressly allowed under
this Agreement or contemplated under any Transaction Document.
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6.1

6.2

7.1

7.2

AMENDMENTS TO THE SUBORDINATED DOCUMENTS

The Obligors and the Subordinated Creditors may not amend, waive or release any terms relating to
the Subordinated Documents unless the Debt Guarantor and the Agent have given their prior written
consent.

TURNOVER OF NON-PERMITTED RECOVERIES

Non-permitted payment

If:

(a) a Subordinated Creditor receives a payment or distribution in respect of any of the Junior
Debt from the Obligors or any other source other than as allowed under this Agreement; or

(b) a Subordinated Creditor receives the proceeds of any enforcement of any Security Interest or
any guarantee or other assurance against financial loss for any Junior Debt,

the Subordinated Creditor must hold the amount received by it (up to a maximum of an amount
equal to the Senior Debt) as agent on behalf and as property of the Secured Finance Parties and
immediately pay that amount to the Debt Guarantor for application against the Senior Debt.
Non-permitted discharge

If, for any reason, any of the Junior Debt is discharged in any manner other than as permitted under
this Agreement, the Subordinated Creditors must immediately pay an amount equal to the amount
discharged to the Debt Guarantor for application against the Senior Debt.

SUBORDINATION ON INSOLVENCY

Insolvency

If any Insolvency occurs in respect of the Obligors, the Junior Debt will be subordinate in right of
payment to the Senior Debt.

Procedure

If this Clause applies:

(a) the Debt Guarantor may, and is irrevocably authorised on behalf of each Subordinated
Creditor to:
@) claim, enforce and prove for the Junior Debt;
(ii) exercise all powers of convening meetings, voting and representation in respect of

the Junior Debt and each Subordinated Creditor will provide all forms of proxy and
of representation requested by the Debt Guarantor for that purpose;

(i)  file claims and proofs, give receipts and take any proceedings in respect of the
Junior Debt;

(iv)  do anything which the Debt Guarantor sees fit to recover the Junior Debt; and

) receive all distributions on the Junior Debt for application against the Senior Debt;
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(b)

(c)

(d)

(e)

if and to the extent that the Debt Guarantor is not entitled to or does not wish to do anything
mentioned in paragraph (a) above, the relevant Subordinated Creditor must do S0 as Soon as
reasonably possible and as directed by the Debt Guarantor;

each Subordinated Creditor must:

@) hold all payments and distributions in cash or in kind received or receivable by or on
behalf of that Subordinated Creditor from the Obligors or from any other source as
agent on behalf and as property of the Secured Finance Parties; and

(ii) pay and transfer them to the Debt Guarantor for application against the Senior Debt;

the trustee in bankruptcy, liquidator, assignee or other person distributing the assets of the

Obligors or their proceeds must be directed to pay all payments and distributions on the

Junior Debt directly to the Debt Guarantor; and

each Subordinated Creditor must give any notice and do anything which the Debt Guarantor
may direct to give effect to this Subclause.

8. ENFORCEMENT BY SUBORDINATED CREDITOR

During the Subordination Period unless the Debt Guarantor has otherwise agreed, no Subordinated
Creditor may in respect of the Obligors:

(a)
(b)

()
(d)

(®
4]

(g)

demand payment of any Junior Debt;

accelerate any of the Junior Debt or otherwise declare any of the Junior Debt prematurely
due or payable;

enforce the Junior Debt by execution or otherwise;

initiate or support or take any steps with a view to:

(i) any Insolvency;

(ii) any voluntary arrangement or assignment for the benefit of creditors; or
(ii))  any similar proceedings,

involving any Subordinated Creditor, whether by petition, convening a meeting, voting for a
resolution or otherwise;

sue or bring any legal proceedings against any Subordinated Creditor;

exercise any right to require any insurance proceeds to be applied in reinstatement of any
asset subject to any Security Interest created by the Security Documents; or

otherwise exercise any remedy for the recovery of the Junior Debt.

9. CONSENTS

9.1 No Subordinated Creditor will have any claim or remedy against any other Subordinated Creditor or
any Secured Finance Party by reason of any transaction entered into between a Secured Finance
Party and any Subordinated Creditor (including any Finance Document) which conflicts with any
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9.2

10.

10.1

10.2

10.3

104

10.5

10.6

Subordinated Documents or results in a breach (however described) under any Subordinated
Documents.

Any waiver or consent granted by or on behalf of any Secured Finance Party in respect of any
Finance Document will also be deemed to have been given by each Subordinated Creditor if any

transaction or circumstances would, in the absence of that waiver or consent by the Subordinated
Creditor:

(a) conflict with any term of any Subordinated Documents; or

(b) result in a potential event of default or an event of default (however described) under any
Subordinated Documents.

REPRESENTATIONS AND WARRANTIES
Representations and warranties

The representations and warranties set out in this Clause are made by each Subordinated Creditor to
each Secured Finance Party.

Status

It is a limited liability company, duly incorporated and validly existing under the laws of the
jurisdiction of its incorporation;

Powers and authorities

It has the power to enter into and perform, and has taken all necessary action to authorise the entry
into and performance of, the Subordinated Documents to which it is a party and the transactions
contemplated by those agreements.

Legal validity

Each Subordinated Document to which it is a party constitutes its legally valid, binding and
enforceable obligation.

Non-conflict

The entry into and performance by it of, and the transactions contemplated by, the Subordinated
Documents to which it is a party do not and will not conflict with:

(a) any law or regulation applicable to it;

(b) its constitutional documents; or

(c) any document which is binding upon it or any of its assets.

Authorisations

All authorisations required by it in connection with the entry into, performance, validity and

enforceability of, and the transactions contemplated by the Subordinated Documents to which it is a
party have been obtained or effected (as appropriate) and are in full force and effect.
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10.7

10.8

10.9

11.

111

Junior Debt

(a)

It is the sole legal and beneficial owner of the Junior Debt owed to it and of the benefits of
the Subordinated Documents to which it is a party free from any Security Interest, option or
subordination in favour of any person other than the Secured Finance Parties.

(b) The Junior Debt is not subject to any set-off, counterclaim or other defence.

(c) The Subordinated Documents to which it is a party contain all of the terms and conditions of
the Junior Debt owed to it.

Sanctions

(a) Neither it nor any of its Affiliates, nor any of its or its Affiliate’s directors, officers or
employees:

i) is a Restricted Party or is engaging in or has engaged in any transaction or conduct
that could result in it becoming a Restricted Party;

(ii) is or ever has been subject to any claim, proceeding, formal notice or investigation
with respect to Sanctions;

(ii)  is engaging or has engaged in any transaction that evades or avoids, or has the
purpose of evading or avoiding, or breaches or attempts to breach, directly or
indirectly, any Sanctions applicable to it; or

(iv)  has engaged or is engaging, directly or indirectly, in any trade, business or other
activities with or for the benefit of any Restricted Party.

(b) To the best of its knowledge, following due and careful enquiry, none of the circumstances

set out in paragraph (a) above apply to any other Major Project Party or any of its directors,
officers or employees.

Times for making representations and warranties

(a)

(b)

(©)

The representations and warranties set out in this Clause are made by each Subordinated
Creditor on the date of this Agreement.

Unless a representation and warranty is expressed to be given at a specific date, each
representation and warranty is deemed to be repeated on each date during the Subordination
Period.

When a representation and warranty is repeated, it is applied to the circumstances existing at
the time of repetition.

PROTECTION OF SUBORDINATION

Continuing subordination

The subordination provisions in this Agreement constitute a continuing subordination and will
benefit the ultimate balance of all of the Senior Debt, regardless of any intermediate payment or
discharge in whole or in part.
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11.2  Waiver of defences

The subordination in this Agreement and the obligations of each Subordinated Creditor under this
Agreement will not be affected by any act, omission, matter or thing which, but for this provision,
would reduce, release or prejudice the subordination or any of those obligations. This includes:

(@)
(b)
(©

(d)

(e)

®
(8)

(h)

any time or waiver granted to, or composition with, any person;
any release of any person under the terms of any composition or arrangement;

the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect, take up or enforce, any rights against, or security over assets of, any person;

any non-presentation or non-observance of any formality or other requirement in respect of
any instrument or any failure to realise the full value of any security;

any incapacity or lack of power, authority or legal personality of or dissolution or change in
the members or status of any person;

any amendment of a Finance Document or any other document or security;

any unenforceability, illegality or invalidity of any obligation of any person under any
Finance Document or any other document or security; or

any insolvency or similar proceedings.

11.3 Immediate recourse

(@

(b)

Each Subordinated Creditor waives any right it may have of first requiring any Secured
Finance Party (or any trustee or other agent on its behalf) to proceed against or enforce any
other rights or security or claim payment from any person before claiming the benefit of this
Agreement.

This waiver applies irrespective of any law or any provision of a Finance Document to the
contrary.

114  Appropriations

Until the Senior Debt has been irrevocably paid in full, each Secured Finance Party may:

(a)

(b)

without affecting the liability of any Subordinated Creditor under this Clause:

(i) refrain from applying or enforcing any other moneys, security or right held or
received by that Secured Finance Party (or any trustee or agent on its behalf) against
those amounts; and/or

(i) apply and enforce them in such manner and order as it sees fit (whether against
those amounts or otherwise); and

hold in an interest-bearing suspense account any moneys or distributions received from any
Subordinated Creditor under this Agreement.
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11.5

12.

12.1

12.2

13.

14.

Non-competition

Unless:

(a) the Subordination Period has expired; or
(b) the Debt Guarantor otherwise directs,

no Subordinated Creditor may by virtue of any payment or performance by it under this Agreement,
by virtue of the operation of any Clause of this Agreement or otherwise:

i) be subrogated to any rights, security or moneys held, received or receivable by any
Secured Finance Party (or any trustee or other agent on its behalf) or be entitled to
any right of contribution or indemnity in respect of any payment made or moneys
received on account of any Subordinated Creditor's liability under this Agreement;

(ii) claim, rank, prove or vote as a creditor of any Subordinated Creditor or other person
or its estate in competition with any Secured Finance Party (or any trustee or other
agent on its behalf); or

(i)  receive, claim or have the benefit of any payment, distribution or security from or on
account of any Subordinated Creditor or other person.

INFORMATION BY SUBORDINATED CREDITORS
Defaults

Each Subordinated Creditor must notify the Debt Guarantor of the occurrence of any breach under
the Subordinated Documents promptly upon becoming aware of it.

Amount of Junior Debt

Each Subordinated Creditor must on request by the Agent notify it of details of the amount of the
Junior Debt,

SUBROGATION BY SUBORDINATED CREDITORS

If any of the Senior Debt is wholly or partially paid out of any proceeds received in respect of or on
account of the Junior Debt owing to one or more Subordinated Creditor, those Subordinated
Creditors (pro rata to their respective interests in the Junior Debt) will to that extent be subrogated to
the Senior Debt (but not as between Subordinated Creditors) so paid (and all securities and
guarantees for that Senior Debt) but not before the end of the Subordination Period.

PRESERVATION OF JUNIOR DEBT

Notwithstanding any term of this Agreement postponing, subordinating or preventing the payment of
any of the Junior Debt, the Junior Debt concerned will, solely as between the Obligors and the
Subordinated Creditors, remain owing or due and payable in accordance with the terms of the
Subordinated Documents, and interest and default interest will accrue on missed payments
accordingly.
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15.

15.1

15.2

16.

16.1

16.2

16.3

17.

RESPONSIBILITY OF THE DEBT GUARANTOR
Rights and responsibility of the Debt Guarantor

The Debt Guarantor will not be liable to any Subordinated Creditor for the manner of exercise of or
for any non-exercise of its powers under this Agreement or failure to collect or preserve the Junior
Debt.

Non-derogation

Nothing contained in this Agreement in any manner affects the rights or remedies of any Secured
Finance Party under the Finance Documents.

TREATMENT OF DISTRIBUTION
Realisation

If any Secured Finance Party receives any distribution otherwise than in cash in respect of the Junior
Debt from the Obligors or from any other source, the Senior Debt will not be deemed reduced by the
distribution until and except to the extent that the realisation proceeds are applied towards the Senior
Debt.

Transfer of distributions

Each Subordinated Creditor must do anything which the Debt Guarantor may reasonably require as
being necessary or desirable to transfer to the Debt Guarantor all payments and distributions which
must be made to or held in trust for the Secured Finance Parties, including endorsements and
execution of formal transfers.

Currencies

(a) All moneys received or held by the Debt Guarantor under this Agreement at any time on or
after the enforcement of this Agreement in a currency other than a currency in which the
Senior Debt is denominated may be sold for any one or more of the currencies in which the
Senior Debt is denominated and which the Debt Guarantor considers necessary or desirable.

(b) The Obligors must indemnify the Debt Guarantor against any loss or liability incurred in
relation to any sale. The Debt Guarantor will have no liability to any Party in respect of any
loss resulting from any fluctuation in exchange rates after any such sale.

VOTING

During the Subordination Period and while a Default is continuing:

(a) the Debt Guarantor may (and is irrevocably authorised to) exercise all powers of convening
meetings, voting and representation in respect of the Junior Debt;

(b) each Subordinated Creditor must provide all forms of proxy and of representation required
for the Debt Guarantor's exercise of the powers referred to in paragraph (a) above; and

(c) if and to the extent that the Debt Guarantor is not entitled to exercise a power conferred by
paragraph (a) above, each Subordinated Creditor must;

1) exercise the power as the Debt Guarantor directs; and
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18.

18.1

18.2

19.

19.1

19.2

19.3

(a)

(b)
()

@

194

(ii) not exercise it so as to impair in any respect the subordination created by this
Agreement.

CHANGES TO THE PARTIES
The Obligors and the Subordinated Creditors

No Subordinated Creditor may assign or transfer any of its rights or obligations under this
Agreement without the prior written consent of the Agent.

The Secured Finance Parties

Any Secured Finance Party may assign or otherwise dispose of all or any of its rights under this
Agreement in accordance with the Finance Documents to which it is a party.

MISCELLANEOUS
Power of attorney

By way of security for the obligations of each Subordinated Creditor under this Agreement, each
Subordinated Creditor irrevocably appoints the Debt Guarantor as its attorney in rem suam to do
anything which that Subordinated Creditor is required to do by this Agreement but has failed to do.
The Debt Guarantor may delegate this power.

Set-off

A Secured Finance Party may set-off any matured obligation owed to it by a Subordinated Creditor
under this Agreement (to the extent beneficially owned by that Secured Finance Party) against any
obligation (whether or not matured) owed by that Secured Finance Party to that Subordinated
Creditor, regardless of the place of payment, booking branch or currency of either obligation. If the
obligations are in different currencies, the Secured Finance Party may convert either obligation at a
market rate of exchange in its usual course of business for the purpose of the set-off.

Default interest

If any Subordinated Creditor fails to pay any amount payable by it under this Agreement to a
Secured Finance Party, it must, on demand by the Debt Guarantor, pay interest on the overdue
amount from the due date up to the date of actual payment, after as well as before judgment.

Interest on an overdue amount is payable at a rate equal to 2 per cent per annum.

Interest (if unpaid) on an overdue amount will be compounded at the end of each period selected by
the Debt Guarantor but will remain immediately due and payable,

Any interest accruing under this Subclause accrues from day to day and is calculated on the basis of
the actual number of days elapsed and a year of 365 days or otherwise, depending on what the Debt
Guarantor determines is market practice.

Certificates and determinations

Any certification or determination by a Secured Finance Party of a rate or amount under this
Agreement will be, in the absence of manifest error, prima Jacie of the matters to which it relates.
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20.

20.1

20.2

21.

21.1

21.2

INDEMNITY

Each Subordinated Creditor must, for as long as it has any obligations under this Agreement, and as
a separate and independent obligation, indemnify each Secured Finance Party and every attorney
appointed by it in respect of any cost, loss or liability incurred by it in connection with the
enforcement or preservation of any rights under this Agreement against such Subordinated Creditor.

The Debt Guarantor will not be liable for any losses arising in connection with the exercise or
purported exercise of any of its rights, powers and discretions under this Agreement, unless that
liability arises as a result of the Debt Guarantor's gross negligence or wilful misconduct.

NOTICES AND DOMICILIUM

In writing

(a)

(b)

(c)

Any communication in connection with this Agreement must be in writing and, unless
otherwise stated, may be given:

(i) in person, by post or fax; or

(ii) to the extent agreed by the Parties making and receiving communication, by email or
other electronic communication.

For the purpose of this Agreement, an electronic communication will be treated as being in
writing.

Unless it is agreed to the contrary, any consent or agreement required under this Agreement
must be given in writing.

Contact details

(a)

®

(c)

The contact details of the Company for all notices in connection with this Agreement are:
Address: 37 Garsfontein Road

Waterkloof Glen

Pretoria

0145

E-mail: andries@rba-mining.com
Attention:  Andries van Heerden

The contact details of each Subordinated Creditor for all notices in connection with this
Agreement are as set out in Schedule 1 (Subordinated Creditors).

The contact details of the Debt Guarantor for all notices in connection with this Agreement
are:
Address: 18 Fricker Road

Illovo

Sandton

2196

Telephone: 011 530 8400

Email: Corporate.Clients@maitlandgroup.com
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213

214

(d)

(¢)

®

Attention: Head of Corporate Clients (South Affrica)

The contact details of the Agent for all notices in connection with this Agreement are:
Address: Nedbank 135 Rivonia Campus

Third Floor, F Block

135 Rivonia Road

Sandown, Sandton

2146

Telephone: (011) 294 3330
Email: MiningFinancel@nedbank co.za; arleneru@nedbank.co.za
Attention: Lending Middle Office — Mining Finance

Any Party may change its contact details by giving five Business Days' notice to the Debt
Guarantor or (in the case of the Debt Guarantor) to the other Parties.

Where a Party nominates a particular department or officer to receive a notice, a notice will
not be effective if it fails to specify that department or officer,

Effectiveness

(a)

(b)

(©

Except as provided below, any notice in connection with this Agreement will be deemed to
be given as follows:

@) if delivered in person, at the time of delivery;

(ii) if posted, five days after being deposited in the post, postage prepaid, in a correctly
addressed envelope;

(iii)  if by fax, when received in legible form; and

(iv)  if by e-mail or any other electronic communication, when received in legible form.
A communication given under paragraph (a) above but received on a non-working day or
after business hours in the place of receipt will only be deemed to be given on the next

working day in that place.

A notice to the Debt Guarantor will only be effective on actual receipt by it.

Domicilia

(a)

(b)

Each of the Subordinated Creditor chooses its physical address provided under or in
connection with Clause 21.2 (Contact details) as its domicilium citandi et executandi at
which documents in legal proceedings in connection with this Agreement or any other
Finance Document may be served.

Any Party may by written notice to the other Parties change its domicilium from time to time
to another address, not being a post office box or a poste restante, in South Africa, provided
that any such change shall only be effective on the fourteenth day after deemed receipt of the
notice by the other Parties pursuant to Clause 21.3 (Effectiveness).

0079663-0000104 JH:1900189.4 15

31



22,

23.

24,

25,

26.

27.

LANGUAGE
Any notice given in connection with this Agreement must be in English.
SEVERABILITY

If a term of this Agreement is or becomes illegal, invalid or unenforceable in any respect under any
jurisdiction, that will not affect:

(a) the legality, validity or enforceability in that jurisdiction of any other term of this
Agreement; or

(b) the legality, validity or enforceability in any other jurisdiction of that or any other term of
this Agreement,.

WAIVERS AND REMEDIES CUMULATIVE

The rights of each Secured Finance Party under this Agreement:

(a) may be exercised as often as necessary;
(b) are cumulative and not exclusive of its rights under the general law; and
(c) may be waived only in writing and specifically.

Delay in exercising or non-exercise of any right is not a waiver of that right.
COUNTERPARTS

This Agreement may be executed in any number of counterparts. This has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

GOVERNING LAW

This Agreement and any non-contractual obligations arising out of or in connection with it are
governed by the laws of South Africa.

ENFORCEMENT

(a) The Parties hereby irrevocably and unconditionally consent to the non-exclusive jurisdiction
of the High Court of South Africa, Gauteng Local Division, Johannesburg (or any successor
to that division) in regard to all matters arising from the Finance Documents (including a
dispute relating to the existence, validity or termination of this Agreement or any non-
contractual obligation arising out of or in connection with this Agreement) (a "Dispute").

(b) The Parties agree that the courts of South Africa are the most appropriate and convenient
courts to settle Disputes and accordingly no Party will argue to the contrary.

(c) This Clause 27 is for the benefit of the Finance Parties only. As a result, no Finance Party
shall be prevented from taking proceedings relating to a Dispute in any other courts with
jurisdiction. To the extent allowed by law, the Finance Parties may take concurrent
proceedings in any number of jurisdictions.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.
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Name of Subordinated Creditor
Sefateng Chrome Mine

Proprietary Limited

Bellaplex Proprietary Limited

East Coast Chrome Proprietary
Limited

Mmakosha Kekana Consulting
Proprietary Limited

Sweet Buss Proprietary Limited

Thabang Thabang General
Trading Proprietary Limited

Z] Masuku Holdings Proprietary
Limited

Corridor Mining Resources
Proprietary Limited

Bolepu Holdings Proprietary
Limited

0079663-0000104 JH:1900189.4

SCHEDULE 1

SUBORDINATED CREDITORS

Registration number

2006/035799/07

2015/123969/07

2016/361691/07

2015/010602/07

2014/236254/07

2013/178442/07

2015/095281/07

1999/01903/07

2005/001420/07

17

Address

37 Garstfontein Road
Waterkloof Glen
Pretoria

0145

1 Anton Street
Bendor, Polokwane
C699

25 Culross Road
Bryanston
Johannesburg
2152

Edura Building, 41 Fox Street

Johannesburg

Stand 114: Ga - Mampane
Limpopo
0467

8578 Extension 19, Mokopane
Limpopo
0467

8 Humo Street, Lotus Garden
Pretoria
0008

2310 Wyndom Park
23 Rabe Street
Polokwane

25 Culross Road
Bryanston
Johannesburg
2152
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The Trustees for the time being of
the Mampa Serole Community
Trust

The Trustees for the time being of
the Jibeng Community Trust

The Trustees for the time being of
the Roka Phasha Makgalanoko
Community Trust

Traxys S.a.r.l

0079663-0000104 JH:1900189.4

IT000136/2011

IT2737/2011

IT760/2011

B.90.829

18

25 Culross Road
Bryanston
Sandton

2152

25 Culross Road
Bryanston
Sandton

2152

25 Culross Road
Bryanston
Sandton

2152

19 - 21 Route d'Arlon

L - 8009 Strassen

Grand Duchy of Luxembourg

Luxembourg
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SIGNATORIES

Company
SEFATENG CHROME VALLEY DEVELOPMENT PROPRIETARY LIMITED

By:

SEFATENG CHROME VALLEY DEVELOPMENT PROPRIETARY LIMITED

By:
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Subordinated Creditors

SEFATENG CHROME MINE PROPRIETARY LIMITED
By:
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Subordinated Creditors

BELLAPLEX PROPRIETARY LIMITED
By:
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Subordinated Creditors

EAST COAST CHROME PROPRIETARY LIMITED

By:
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Subordinated Creditors

MMAKOSHA KEKANA CONSULTING PROPRIETARY LIMITED

By:
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Subordinated Creditors

SWEET BUSS PROPRIETARY LIMITED
By:
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Subordinated Creditors

THABANG THABANG GENERAL TRADING PROPRIETARY LIMITED
By:
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Subordinated Creditors

ZJ MASUKU HOLDINGS PROPRIETARY LIMITED

By:
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Subordinated Creditors

BOLEPU HOLDINGS PROPRIETARY LIMITED
By:
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Subordinated Creditors

CORRIDOR MINING RESOURCES PROPRIETARY LIMITED

By:
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Subordinated Creditors

THE TRUSTEES FOR THE TIME BEING OF THE MAMPA SEROLE COMMUNITY TRUST
By:
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Subordinated Creditors

THE TRUSTEES FOR THE TIME BEING OF THE JIBENG COMMUNITY TRUST
By:
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Subordinated Creditors

THE TRUSTEES FOR THE TIME BEING OF THE ROKA PHASHA MAKGALANOKO
COMMUNITY TRUST

By:
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Subordinated Creditors
Traxys S.a.r.l

By:
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Debt Guarantor

CAPMOUNT 20 (RF) PROPRIETARY LIMITED
By:
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Agent
NEDBANK LIMITED
(acting through its NEDBANK CORPORATE AND INVESTMENT BANKING DIVISION)

By:

By:
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NOMD 51

(TO BE PLACED ON CMR LETTERHEAD]
THE CHIEF EXECUTIVE OFFICER
TRAXYS S.A.R.L
C/o TRAXYS AFRICA PTY LTD
25 CULROSS ROAD
BRYANSTON,

SANDTON
Dear Sirs,
UNDERTAKING BY CORRIDOR MINING RESOURCES (PTY) LIMITED IN FAVOUR OF TRAXYS S.A.R.L.

We refer to the aforementioned undertaking and several discussions with regards to circumstances
that arose requiring the undertaking.

We confirm that pursuant to the financing to be provided by Nedbank Limited for the development of
the Sefateng underground mine (the “Project”), Nedbank Limited requires that all shareholders of
Sefateng Chrome Mine (Pty) Ltd (“SCM”) pledge their shares as security for the obligations of SCM
(being a guarantor in relation to the financing being made available by Nedbank to the Project) in
favour of Capmount 20 (Pty) Limited, the debt guarantor pursuant to the financing (Debt Guarantor)
- As discussed below, Corridor Mining Resources (Pty) Ltd (“CMR"} is for reasons beyond the scope of
this letter currently unable to pledge its shares in SCM ( Shares”).

As a result of CMR being unable to pledge its Shares in SCM, Nedbank Limited has requested that
TraxysS.a.r.|(“Traxys”) provide a guarantee in terms of which it guarantees the repayment of Nedbank
Limited's loan to the full extent thereof. This guarantee will remain in place until such time as CMR is
able to pledges its Shares. Pursuant to the above, Traxys has requested that CMR provide an
undertaking, as more fully set out herein, to seek the necessary approvals for the purposes of pledging
its Shares at a more opportune time.

it is recorded that CMR is a wholly owned subsidiary of the Limpopo Economic Development Agency
("LEDA") and is a statutory entity incorporated in terms of the Limpopo Development Corporation Act,
Act No.5 of 1994. LEDA has a social mandate to develop local communities within the Limpopo
Province and also to develop the economy of the Limpopo Province. It achieves this through its wholly
owned subsidiaries, CMR being one of such subsidiaries.

The pledging of shares in a particular project may interfere with or detract from this mandate.
Furthermore, the strict compliance required by the Public Finance Management Act, 1998 ( “PFMA”)
further restricts the pledging of CMR's Shares as collateral security without the necessary approvals.
CMR and for that matter, LEDA's mandate is derived from legislation and the objects that both wish
to achieve will dictate when circumstances within the Limpopo Province will allow for the pledging of
CMR’s Shares. Also, the granting of such a pledge by CMR of its Shares will be subject to the strict
compliance with the PFMA and any National and/or Provincial Treasury requirements.



Accordingly, CMR undertakes to and in favour of Traxys S.A.R.L.:

L

to seek approval from the CMR board as well as that of LEDA, to enter into a limited guarantee
and pledge its Shares as security to the Debt Guarantor pursuant to the financing provided by
Nedbank to the Project;

to seek the consent of the Member of the Executive Council for Finance in the Limpopo
Province, acting with the concurrence of the Minister of Finance to enter into a limited
guarantee and pledge its Shares as security pursuant to the fina ncing provided by Nedbank to
the Project;

to inform the Limpopo Provincial Treasury and National Treasury of the details of the Project
and the requirements of Nedbank requiring the entry into by CMR of a limited guarantee and
the pledge by CMR of its Shares in SCM as security for the financing being made available by
Nedbank for the Project and seek the necessary approvals from the aforementioned offices
to do so; and

subject to all the necessary consents and approvals having been obtained from the relevant
boards of CMR, LEDA and all governmental authorities (in compliance with all applicable
legistation, including the PFMA and any National and/or Provincial Treasury requirements), to
pledge its Shares in favour of the Debt Guarantor by entering into a pledge and cession
agreement substantially in the form of the cession and pledge attached hereto as Annex 1 and
to provide a limited guarantee by entering into a limited guarantee agreement substantially
in the form of the limited guarantee attached hereto as Annex 2 as security for the obligations
of SCM pursuant to the financing provided by Nedbank Limited to the Project; and

CMR furthermore undertakes that for so long as there is any outstanding debt due and payable
pursuant to the financing provided by Nedbank Limited to the Project , it will not sell or pledge its
Shares, or in any other way encumber, hypothecate or alienate its Shares, to or in favour of any other
person for any reason whatsoever.

Trust you find this in order.

Yours faithfully,

CORRIDOR MINING RESOURCES (SOC) LIMITED duly authorised for and on behalf

Name: Name:
Position: Position:
Date: Date:
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EXECUTION VERSION

GUARANTOR CONTROLLING SHAREHOLDER PLEDGE AND
CESSION AGREEMENT

2019

given by
CORRIDOR MINING RESOURCES PROPRIETARY LIMITED
in favour of

CAPMOUNT 20 (RF) PROPRIETARY LIMITED
as Debt Guarantor

ALLEN & OVERY

Allen & Overy (South Africa) LLP
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THIS AGREEMENT is dated 2019 and is made

BETWEEN:

(1)

@)

€)

CORRIDOR MINING RESOURCES PROPRIETARY LIMITED as pledgor and cedent
(registration number 1999/001903/07) (the Guarantor Controlling Shareholder);

CAPMOUNT 20 (RF) PROPRIETARY LIMITED as cessionary (registration number
2018/552483/07) (the Debt Guarantor); and

NEDBANK LIMITED (acting through its NEDBANK CORPORATE AND INVESTMENT
BANKING DIVISION) as Agent (the Agent),

(each a Party and altogether the Parties).

IT IS AGREED as follows:

1.

1.1

DEFINITIONS AND INTERPRETATION
Definitions
In this Agreement:

Agreement means this equity pledge and cession in security agreement together with its Schedules,
as amended from time to time.

Company means Sefateng Chrome Mine Proprietary Limited (registration number
2006/035799/07).

Credit Agreement means the credit agreement entered into amongst the Company, the Agent and
the Debt Guarantor on or about 2019.

Enforcement Event means:

(a) an Indemnifier (as defined under the Counter Indemnity Agreement) fails to indemnify the
Debt Guarantor pursuant to the Counter Indemnity Agreement; and/or

(b) the occurrence of an event of default (howsoever described) under any Finance Document
and the Agent and Majority Lenders exercise their rights under clause 28.8 (Acceleration) of
the Credit Agreement; and/or

(c) a Guaranteed Party (as defined under the Debt Guarantee) makes a claim under the Debt
Guarantee.

Final Discharge Date means the date on which the Agent confirms in writing to the Debt Guarantor
and the Guarantor Controlling Shareholder that all the Secured Obligations have been
unconditionally and irrevocably paid and discharged in full.

Related Rights means, in relation to Shares and Shareholder Claims:

(a) any monies and proceeds (including the proceeds of a disposal or other realisation) accrued
or receivable in respect of all or part thereof;
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(b) all rights and benefits in respect of any agreement for the disposal or other realisation
thereof;

(c) all contracts, warranties, remedies, security, indemnities and other undertakings in respect
thereof; and

(d) any of the reversionary interests referred to in Clause 4.6 (Secured Property).
Schedule means a schedule to this Agreement.

Secured Obligations means all present and future obligations and indebtedness of whatsoever
nature (whether actual or contingent and whether owed jointly or severally or in any other capacity
whatsoever, including any lability to pay damages or pursuant to enrichment) which the Guarantor
Controlling Shareholder may now or at any time hereafter owe or have towards the Debt Guarantor
under or in connection with the Guarantor Controlling Shareholder Limited Guarantee.

Secured Property means, in relation to the Guarantor Controlling Shareholder, each of its:
(a) Shares;

(b) Shareholder Claims; and

(c) Related Rights,

and all of its rights, title and interests therein and thereto and claims against any person in respect
thereof, of whatsoever nature and howsoever arising (whether actual, prospective or contingent,
direct or indirect, arising under common law or statute, whether a claim for the payment of money or
the performance of another obligation and whether or not those rights and interests were within the
contemplation of the Parties at the Signature Date) and, individually, any asset or other property
forming part thereof,

Shareholder Claims means all of the Guarantor Controlling Shareholder’s current and future claims
of whatsoever nature against the Company, whether in the form of shareholder loans, intercompany
loans, any other form of credit provided or otherwise, together with the benefit of any Security
Interest given to it in respect of those claims.

Shares means all of the shares and securities of which the Guarantor Controlling Shareholder is or
becomes the legal or beneficial owner from time to time in the Company or which may be issued or
transferred to it in future, including the following:

(a) all the shares of any class in the share capital of the Company;

(b) all other securities in the capital of the Company; and

(c) any securities issued in substitution or exchange for the securities in paragraphs (a) and (b)
above,

including, for the avoidance of doubt, all dividends, rights to dividends and voting rights in relation
to those shares and securities.

Signature Date means the date of signature of this Agreement the Party last signing it in time.
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1.2

(a)

(b)

(e

13

(a)

(®)

21

2.2

(a)

(b)

(©)

23

Construction

Capitalised terms defined in the Credit Agreement have, unless expressly defined in this Agreement,
the same meaning in this Agreement.

The provisions of clause 1.2 (Construction) of the Credit Agreement are incorporated in, and shall
apply in respect of, this Agreement as though set out in full in this Agreement, except that references
therein to the Credit Agreement shall be construed as references to this Agreement.

If there is any conflict between the terms of this Agreement and any other Finance Document (other
than the Credit Agreement) this Agreement will prevail. If there is any conflict between the terms of
this Agreement and the Credit Agreement (i) in so far as it relates to the creation and enforcement of
the Security interest by Clause 2 (Pledge and Cession in Security) this Agreement, will prevail, and
(ii) in all other instances, the terms of the Credit Agreement will prevail,

Third parties

Except as otherwise expressly provided in this Agreement, no provision of this Agreement
constitutes a stipulation for the benefit of any person who is not a party to this Agreement.

Notwithstanding any term of this Agreement, the consent of any third party is not required for any
termination or amendment of this Agreement.

PLEDGE AND CESSION IN SECURITY
Pledge and cession

With effect from the Signature Date, the Guarantor Controlling Shareholder pledges to the Debt
Guarantor all its Shares and cedes in securitatem debiti to the Debt Guarantor all its Secured
Property, in each case individually and collectively with all the other Secured Property, as
continuing general covering collateral security for the due, proper and punctual payment and
performance in full of all the Secured Obligations, on the terms set out in this Agreement, which
pledge and cession the Debt Guarantor accepts.

Nature of pledge and cession

The pledge and cession contemplated by this Agreement is intended to operate as a pledge and a
cession of each part and all of the Secured Property, individually and collectively.

If, for any reason, any Security Interest intended to be created under this Agreement is or becomes
illegal, invalid or unenforceable in respect of some of the Secured Property, the pledge of those
Shares and the cession of that Secured Property shall be severed from this Agreement and this
Agreement and all the Security Interest created over the remainder of the Secured Property shall
continue in full force and effect.

The cession contemplated by this Agreement operates as a security cession and not as an outright
cession and the Guarantor Controlling Shareholder retains bare ownership of its Secured Property,
subject to the rights of the Debt Guarantor as secured creditor under this Agreement.

Shareholders remain liable to perform obligations
Notwithstanding any other provision of a Transaction Document, the Guarantor Controlling

Shareholder shall remain liable to perform all its duties and obligations, whether contractual or
otherwise, in respect of its Secured Property and nothing in this Agreement or the exercise by a
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4.1

4.2

43

4.4

Finance Party of any right under a Transaction Document shall be considered to constitute a
delegation to or acceptance by a Finance Party of any obligation of the Guarantor Controlling
Shareholder or any other person.

DURATION
This Agreement and the Security Interest created pursuant to this Agreement:

(a) comes into full force and effect on the Signature Date without any further action, consent or
authority required from any person;

(b) unless otherwise agreed by the Debt Guarantor, shall not terminate before the Final
Discharge Date; and

(c) shall remain in full force and effect, notwithstanding any intermediate discharge or
settlement of, or temporary fluctuation in, the Secured Obligations.

REPRESENTATIONS AND WARRANTIES BY THE GUARANTOR CONTROLLING
SHAREHOLDER

this Clause 4, each of which is a Separate representation and warranty, given without prejudice to
any other representation or warranty and is deemed to be a materia] representation or warranty (as
applicable) inducing the Debt Guarantor to enter into this Agreement.

Status

It is a limited liability company, duly incorporated and validly existing under the laws of its
Jurisdiction of incorporation.

Powers and authority

It has the power to enter into and perform, and has taken all Necessary corporate action to authorise
the entry into and performance of, this Agreement and the transactions contemplated by this
Agreement.

Legal validity

This Agreement:

(a) creates the Security Interest it purports to create and is not liable to be avoided or otherwise
set aside on its liquidation or otherwise; and

(b) constitutes its legally valid and binding obligation, enforceable against it in accordance with
its terms,

Non-conflict
Its entry into and the performance of its obligations under this Agreement, the transactions

contemplated by and the Security Interest created under this Agreement, do not and will not conflict
with:
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4.5

(a)

(b)

4.6

(a)

(b)

(c)

(d

5.1

52

(a) any law or regulation applicable to it;
(b) its constitutional documents; or

(c) any agreement or instrument binding upon it or any of its assets or constitute a breach,
default or termination event (howsoever described) under any such agreement or instrument.

Authorisations

All authorisations required by it in connection with the entry into, performance, validity and
enforceability of, the transactions contemplated by and the Security Interest established under this
Agreement have been obtained or effected (as appropriate) and are in full force and effect.

If it is required to give notice to or obtain consents or waivers from any person to pledge the Shares
and cede the Secured Property under this Agreement, all such notices have been given and consents
or waivers obtained before the Signature Date.

Secured Property

On the Signature Date, the Secured Property is and will be valid and all rights evidenced thereby or
construed in respect thereof are and will be legally valid, binding and fully enforceable in
accordance with their terms in all respects.

Save for any disposal made with the express prior consent of the Agent, it is and will remain the sole
beneficial owner of all of the Secured Property over which it purports to grant Security Interest
under this Agreement to the exclusion of all others.

No person has an option or right of refusal over the Secured Property or any part thereof which
would apply on enforcement by the Debt Guarantor of its rights under this Agreement.

No part of the Secured Property has been pledged, ceded (either outright or as security), discounted,
factored, mortgaged under notarial bond or otherwise, or otherwise disposed of or hypothecated, nor
is it subject to any other right or claim in favour of any person (including any rights of pre-emption)
which would apply on enforcement by the Debt Guarantor of its rights under this Agreement, except
as expressly permitted under the Credit Agreement. If any Secured Property is subject to any
Security Interest in breach of this representation and warranty then, without prejudice to any other
rights that the Debt Guarantor may have, any reversionary or other interests the Guarantor
Controlling Shareholder may have in the said Secured Property are also ceded to the Debt Guarantor.

UNDERTAKINGS BY THE GUARANTOR CONTROLLING SHAREHOLDER

General

The Guarantor Controlling Shareholder is bound by the undertakings set out in this Clause 5 relating
to it. The undertakings in this Clause 5 remain in force from the Signature Date until the Final
Discharge Date.

Negative pledge

The Guarantor Controlling Shareholder:

(a) shall not create or permit to exist any further Security Interest over any Secured Property or

dispose of the Secured Property in any manner without the express prior consent of the
Agent; and

0079663-0000104 JH:2248733.1 7

59




5.3

54

5.5

6.1

6.2

(b) must at all times keep the Secured Property free of judicial attachments and other Security
Interest.

Preservation of Secured Property
The Guarantor Controlling Shareholder undertakes:

(a) to the extent possible and within its control, that it shall not permit any material depreciation
of the value of, or a variation of rights relating to, the Secured Property or any of them to
occur without the consent of the Agent (except for depreciation or variations which occur in
the ordinary course of business or which result from disposals of the Secured Property with
the prior written consent of the Agent);

(b) not to take or omit to take any action which could be expected to result in a material
depreciation or adversely affect the rights of the Debt Guarantor under this Agreement or the
effectiveness of the Security Interest created by this Agreement;

(c) to take all appropriate steps required from time to time for the care, preservation and
protection of the Secured Property and the rights of the Debt Guarantor under this
Agreement; and

(d) timeously to comply in full with all its obligations in respect of the Secured Property, from
time to time.

The Guarantor Controlling Shareholder waives for the benefit of the Agent and/or Debt Guarantor
any and all rights it may have in respect of the Secured Property which conflict with or may restrict
the rights of the Agent and/or Debt Guarantor under this Agreement,

Shares

Except with the express prior written consent of the Agent and other than in accordance with the
Transaction Documents, the Guarantor Controlling Shareholder may not allow any alteration to the
authorised or issued share capital (including the issue of any new shares) of the Company.

Amounts received on account of Secured Property

If an Enforcement Event has occurred, the Guarantor Controlling Shareholder shall forthwith pay
and transfer to the Debt Guarantor, and place it in possession of, all cash and other assets received in
respect of the Secured Property.

DELIVERY OF DOCUMENTS

The Guarantor Controlling Shareholder must deliver the documents set out this Clause 6 to the Debt
Guarantor or its order by no later than the Signature Date(or in respect of Secured Property acquired
by it or otherwise arising thereafter, by no later than five Business Days after that property becomes
Secured Property).

A breach by the Guarantor Controlling Shareholder of its obligations to deliver any document any/or
instrument in terms of this Clause 6 shall not:

(a) affect the legality, validity or binding effects of the pledge or cession of the Secured
Property embodied in this Agreement; or
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6.3

6.4

(a)

(b

(©

(a)

(b) affect, or in any manner, impinge upon the rights and obligations of, the Guarantor
Controlling Shareholder under this Agreement.

Shares and Shareholder Claims

The Guarantor Controlling Shareholder must deliver to the Debt Guarantor in respect of all its
Shares and Shareholder Claims:

(a) the original share certificates in respect of those Shares;

(b) securities transfer forms in respect of those Shares, duly signed by it as transferor and blank
as to transferee;

(c) a copy of a notice by it to the Company of the pledge and cession of Secured Property under
this Agreement, together with an acknowledgement of that notice signed by the Company, in
each case substantially in the form of Schedule 1 (Notice: Shares); and

(d) a copy of the resolutions of the directors of the Company approving any transfer of Shares
pursuant to this Agreement, substantially in the form of Schedule 2 (Form of Company
Resolution).

Other requirements

If any Secured Property, or part thereof, is evidenced by a document, or when the Guarantor
Controlling Shareholder holds security for any obligation owed to it in respect of Secured Property
and that security is evidenced by a document, it shall, at the request of the Debt Guarantor, deliver a
certified copy of that document to the Debt Guarantor within five Business Days of request thereof.

In addition to the documents referred to above, the Guarantor Controlling Shareholder shall deliver
to the Debt Guarantor:

(i) in respect of Secured Property acquired by it or otherwise arising after the Signature Date,
all applicable items of documentation referred to above; and

(i) any other documents relating to the Secured Property for which the Debt Guarantor may at
any time reasonably call,

which documents must be delivered to the Debt Guarantor within a reasonable period, as agreed
between the Debt Guarantor and the Guarantor Controlling Shareholder and, failing such agreement,
within ten Business Days.

The Debt Guarantor may retain possession of all documents delivered to it under this Clause 6 and
deal with them in accordance with the Finance Documents until the Final Discharge Date, after
which they shall be returned to the Guarantor Controlling Shareholder within 15 days of the Final
Discharge Date.

RIGHTS OF THE GUARANTOR CONTROLLING SHAREHOLDER BEFORE A
DEFAULT

Before the occurrence of an Enforcement Event, the Guarantor Controlling Shareholder is entitled, at
its own cost, to;

6] enforce and receive payment for, delivery of or performance in respect of all amounts or
obligations owing in respect of the Secured Property in the ordinary course of business and,
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(b)

8.1

subject to the Finance Documents, to appropriate amounts so recovered to its own use,
including any dividends or other benefits in respect of its Shares;

(ii) receive notice of every general meeting of shareholders of the Company (provided that each
such notice is to be forwarded to the Debt Guarantor as if it were a shareholder of the
Company); and

(ii)  attend every general meeting of the shareholders of the Company, and exercise all the votes
attaching to the Shares at such meetings (provided that it will not exercise those votes ina
manner which is reasonably likely to: (A) be materially prejudicial to the validity or
enforceability of this Agreement; (B) materially impair the value of any Shares; or (C) be
otherwise materially prejudicial to the Debt Guarantor).

On the occurrence of an Enforcement Event, all rights, powers and privileges attaching to the
Secured Property, including, but not limited to those set out in paragraph (a) above, shall vest in the
Debt Guarantor with the power to exercise them either in its own name or in the name of the
Guarantor Controlling Shareholder or, if the Debt Guarantor so directs upon the occurrence of an
Enforcement Event, the Guarantor Controlling Shareholder shall exercise the Debt Guarantor's
rights, powers and privileges in its own name and to the greatest extent permitted by applicable law.

ENFORCEMENT
Rights of the Debt Guarantor

If an Enforcement Event occurs, the Debt Guarantor may, without prejudice to any other rights it
may have against the Guarantor Controlling Shareholder, exercise its rights under this Clause 8.1,
and otherwise put into force and effect all rights, powers and remedies available to it in relation to
the Secured Property, in such manner and on such terms and conditions as it in its sole discretion
considers most expedient. Without limiting the foregoing, if an Enforcement Event occurs, the Debt
Guarantor or its nominee may, and the Guarantor Controlling Shareholder hereby irrevocably and
unconditionally authorises and empowers the Debt Guarantor or its nominee, and appoints it in rem
suam, without any further authority or consent of any nature whatsoever required from any person,
in the name of the Debt Guarantor or in the name of the Guarantor Controlling Shareholder to:

(a) exercise all or any of the rights, powers and privileges and enforce all or any obligations
attaching to the Secured Property in such manner and on such terms as the Debt Guarantor
in its sole discretion deems fit; and/or

(b) receive payment for, delivery of, and/or performance in respect of, the Secured Property in
its own name; and/or

(c) authorise any officer of the Debt Guarantor (whose appointment need not be proved) to sign,
on behalf of and in the name of the Guarantor Controlling Shareholder, any securities
transfer form or any other document that may be necessary to give effect to any disposal of
Secured Property by the Debt Guarantor under this Clause 8.1; and/or

(d) at the election of the Debt Guarantor:

(i) sell or otherwise realise all or some of the Secured Property by public auction,
provided that the Debt Guarantor must give five Business Days' prior written notice
of such a public auction to the Guarantor Controlling Shareholder;
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8.2

(e)

®

(&)

()

(i1) sell or otherwise realise all or some of the Secured Property by private treaty at fair
value, on reasonable written notice to the Guarantor Controlling Shareholder of not
less than five Business Days; or

(iii)  take over all or some of the Secured Property at Fair Value (as defined below),

and, subject to the provisions of Clause 9 (Appropriation of Proceeds), apply the proceeds of
such sale, purchase or other realisation or transfer (including the purchase price payable for
any Secured Property taken over by the Debt Guarantor) against the Secured Obligations on
the basis that any excess upon realisation or balance owing to the Guarantor Controlling
Shareholder (as the case may be) will be paid to it and any shortfall on realisation will
remain a debt due by it to the Debt Guarantor. For the purposes of paragraph (iii) above, the
Fair Value of any Secured Property will be the value agreed in writing between the Debt
Guarantor and the Guarantor Controlling Shareholder or, failing agreement within ten
Business Days after delivery of a notice to it stating that the Debt Guarantor exercises its
rights under this Clause 8.1, the value determined by an independent chartered accountant
(employed by either PricewaterhouseCoopers, Ernst and Young, Deloitte or KPMG) agreed
to by the Debt Guarantor and the Guarantor Controlling Shareholder (or, failing agreement
within five Business Days, appointed, at the request of any Party, by the President of the
Southern African Institute of Chartered Accountants, or the successor body thereto), which
independent accountant shall act as an expert and not as an arbitrator, shall be instructed to
make his determination within ten Business Days and shall determine the liability for his
charges (which shall be paid accordingly), provided that if a determination is manifestly
unjust and a court exercises its general power, if any, to correct such determination, all the
Parties shall be bound thereby; and/or

institute any legal proceedings which the Debt Guarantor may deem necessary in connection
with any sale, purchase or other realisation or transfer of any of the Secured Property and to
prosecute such proceedings to their final end and conclusion, including the prosecution of
such appeals and reviews as the Debt Guarantor in its discretion may determine; and/or

compromise any of the Secured Property, grant any extension or other indulgence in respect
of the Secured Property, agree to amend the terms of the Secured Property, and/or release
any security, guarantee or suretyship held for the Secured Property or waive any right which
relates to or constitutes part of the Secured Property; and/or

give transfer of and convey valid title in any Secured Property to any person (including the
Debt Guarantor) and take all such further or other steps as the Debt Guarantor may consider
necessary to deal with the Secured Property; and/or

take all such further or other steps as the Debt Guarantor may consider necessary to deal
with the Secured Property in order to give effect to this Agreement.

Undertakings by the Guarantor Controlling Shareholder in respect of realisation

On the Debt Guarantor taking any action under Clause 8.1, or otherwise as required by the Debt
Guarantor on the occurrence of an Enforcement Event, the Guarantor Controlling Shareholder shall
on demand by the Debt Guarantor:

(a)

give notice to all persons required by the Debt Guarantor that payment for, delivery of or
performance in respect of the relevant Secured Property must be made to the Debt Guarantor
and that payment, delivery or performance to it or to anyone else will not constitute valid
payment, delivery or performance, and the Debt Guarantor shall be entitled to do likewise.
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8.3

10.

10.1

10.2

10.3

The Guarantor Controlling Shareholder shall on demand by the Debt Guarantor provide
proof that such notification has been duly given;

(b) refuse to accept any payment, delivery, or performance tendered in respect of any of the
Secured Property and order that such payment, delivery or performance be tendered to the
Debt Guarantor;

(c) forthwith pay over or deliver to the Debt Guarantor any interest, dividend, negotiable
instruments or other monetary benefits of any nature accrued or received in respect of the
Secured Property after the date of an Enforcement Event by depositing the same into any
bank account in South Africa nominated by the Debt Guarantor;

(d) deliver to the Debt Guarantor any property which the Guarantor Controlling Shareholder
acquires or which accrues to it in connection with the Secured Property; and

(e) at its own cost, carry out any lawful directions the Debt Guarantor may give in regard to the
realisation of the Secured Property and sign any document or do any other lawful act
necessary to (i) vest the Secured Property in the Debt Guarantor, (ii) enable any sale,
purchase or other realisation or transfer of Secured Property, or (iii) perfect and complete (to
the extent necessary) the pledge and the cession of any Secured Property under this
Agreement.

No obligation on Debt Guarantor

Notwithstanding anything to the contrary contained in this Agreement, the Debt Guarantor shall not
be obliged to take any steps to preserve, protect, collect, recover or otherwise enforce its rights under
or in respect of the Secured Property.

APPROPRIATION OF PROCEEDS

The Debt Guarantor shall apply the net proceeds of all amounts received pursuant to the sale or other
realisation of Secured Property under this Agreement (after deducting all evidenced costs and
expenses incurred by the Debt Guarantor in relation to that sale or realisation) in reduction or
discharge of the Secured Obligations in such order and in such manner as prescribed in the Credit
Agreement.

PAYMENTS

Place

All payments by the Guarantor Controlling Shareholder under this Agreement must be made to such
account as the Debt Guarantor may notify to the Guarantor Controlling Shareholder for this purpose
by not less than five Business Days' prior written notice.

Currency of account

Each amount payable under this Agreement is payable in Rand.

Funds

Payments under this Agreement must be made for the value on the due date in immediately available
and freely transferable funds, or at such times and in such funds as the Debt Guarantor may specify

to the Guarantor Controlling Shareholder as being customary at the time for the settlement of
transactions in Rand in the place for payment.
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10.4

11.

12.

13.

No set-off or deduction

All payments made by the Guarantor Controlling Shareholder under this Agreement must be
calculated and made without (and free and clear of any deduction for) set-off or counterclaim.

FURTHER ASSURANCES

The Guarantor Controlling Shareholder shall generally and promptly do everything that may be
required in order to comply with its obligations under this Agreement and as may otherwise be
required by the Debt Guarantor for the purposes of and to give effect to this Agreement, failing
which the Debt Guarantor may, to the extent possible, attend thereto on behalf of the Guarantor
Controlling Shareholder and recover within five Business Days of demand from it any properly
evidenced expenses incurred in relation thereto. In particular the Guarantor Controlling Shareholder
shall execute and do all such acts and things as the Debt Guarantor, in its reasonable discretion, may
require:

(a) to perfect or protect the Security Interest created (or intended to be created) by this
Agreement;

(b) to preserve or protect any of the rights of the Debt Guarantor under this Agreement;

(c) to enforce any Security Interest created under this Agreement on or at any time after it
becomes enforceable;

(d) for the exercise of any power, authority or discretion vested in the Debt Guarantor under this
Agreement; and

(e to carry out the effect, intent and purpose of this Agreement,

in any such case, within five Business Days of demand by the Debt Guarantor to the maximum
extent permitted by law and at the expense of the Guarantor Controlling Shareholder.

ADDITIONAL RIGHTS

The rights conferred on the Debt Guarantor by this Agreement are additional to and not in
substitution for:

(a) any other rights the Debt Guarantor has, or may at any time in the future have, against the
Guarantor Controlling Shareholder or any other person; or

(b) any other security held or hereafter to be held by the Debt Guarantor from the Guarantor
Controlling Shareholder, or any other person, in connection with the Secured Obligations.
The Debt Guarantor may release any security held by it without prejudice to its rights under
this Agreement.

GUARANTOR CONTROLLING SHAREHOLDER BOUND NOTWITHSTANDING
CERTAIN CIRCUMSTANCES

The Guarantor Controlling Shareholder agrees that on the Signature Date, it will be bound under this
Agreement to the full extent hereof, despite the fact that:

(2 any intended additional security from it or any other person for the Secured Obligations may
not be obtained or may be released or may cease to be held for any other reason;
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14,

(@

(b)

(c)

15.

16.

16.1

(a)

(b) the Finance Parties may agree any variation or novation of the Finance Documents
(including any amendment providing for the increase in the amount of a Facility or an
additional facility);

(c) any Finance Party may receive a dividend or benefit in any insolvency, liquidation or any
compromise or composition, whether in terms of any statutory enforcement or the common
law;

(d) any Finance Party may grant any indulgences to the Guarantor Controlling Shareholder or
may not exercise any one or more of its rights under the Documents, either timeously or at
all; or

(e) any other fact or circumstance may arise on which the Guarantor Controlling Shareholder
might otherwise be able to rely on a defence based on prejudice, waiver or estoppel.

If the Guarantor Controlling Shareholder suffers any loss arising from any of the facts,
circumstances, acts or omissions referred to above, it will have no claim against the Debt Guarantor
in respect thereof.

KEEPING, INSPECTION AND DELIVERY OF RECORDS

The Guarantor Controlling Shareholder shall at all times keep up-to-date records of the Secured
Property and shall comply with any reasonable directions the Debt Guarantor may give in regard to
the keeping of such records.

The Debt Guarantor or anyone authorised by the Debt Guarantor may at any time and on reasonable
notice inspect the Guarantor Controlling Shareholder books of account and other records including
books of account and records in the possession of a third party.

If the Debt Guarantor at any time so requests, the Guarantor Controlling Shareholder shall at its own
reasonable cost deliver to the Debt Guarantor or its order certified copies of any of the books and
records referred to in paragraphs ((a) and (b) above.

EXEMPTION FROM LIABILITY

The Debt Guarantor, its officers, trustees, agents, beneficiaries, employees and advisors shall not be
liable for any loss or damage, whether direct, indirect, consequential or otherwise, suffered by the
Guarantor Controlling Shareholder howsoever arising in connection with this Agreement, whether
that cost, loss, liability or damage arises as a result of a breach of contract (whether total,
fundamental or otherwise), delict or any other cause and whether this Agreement has been
terminated or not, other than as a result of fraud, gross negligence or wilful misconduct of the of the
Debt Guarantor, its officers, trustees, agents, beneficiaries, employees and/or advisors.

CHANGES TO THE PARTIES
Transfers by the Debt Guarantor

The Debt Guarantor may, by notice to the Guarantor Controlling Shareholder, cede any of its rights
and delegate any of its obligations under this Agreement to any person to whom it transfers its rights
and obligations under the Transaction Documents. The Guarantor Controlling Shareholder agrees to
co-operate and take all such steps as the Debt Guarantor may reasonably request to give effect to any
such cession or delegation.
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(b)

16.2

17.

18.

18.1

18.2

To the extent that a splitting of claims arises as a result of any actions taken under this Clause 16, the
Guarantor Controlling Shareholder hereby consents to the splitting of claims.

Transfers by the Shareholder

Save as provided for in the Finance Documents, the Guarantor Controlling Shareholder may not
cede any of its rights nor delegate any of its obligations under this Agreement without the prior
written consent of the Debt Guarantor,

SEVERABILITY

Each term of this Agreement, whether forming an entire clause or only part of a clause, is divisible
and severable from all the other terms (regardless of the manner in which they may be linked
together or grouped grammatically). If a term or provision of this Agreement is or becomes illegal,
invalid or unenforceable in any respect in any jurisdiction, that will not affect:

(a) the legality, validity or enforceability in that jurisdiction of any other term or provision of
this Agreement which shall remain in full force and effect, and such illegal, invalid or
unenforceable term or provision shall be severed from this Agreement; or

(b) the legality, validity or enforceability in other jurisdictions of that or any other term of this
Apgreement,

and in particular, the Debt Guarantor shall be entitled to deal with its rights in respect of the Secured
Property in such manner as is sanctioned or approved in terms of a court order or as is otherwise
legally permissible.

NOTICES AND DOMICILIA
Communications in writing

Any communication to be made under or in connection with this Agreement shall be made in writing
and, unless otherwise stated, may be made by letter.

Addresses
The address (and the department or officer, if any, for whose attention the communication is to be
made) of each Party for any communication or document to be made or delivered under or in
connection with this Agreement is:
(a) in the case of the Debt Guarantor:
Address: 18 Fricker Road
Illovo

Sandton
2196

Telephone: 011 530 8400
Email: Corporate.Clients@maitlandgroup.com
Attention: Head of Corporate Clients (South Africa)

(b) in the case of the Guarantor Controlling Shareholder:
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18.3

(a)

(b)

184

(a)

(b)

(©

Address: 29 Market Street

Polokwane
Email: Kabu.Nkdadimeng@lieda.co.za
Attention: Kabu Nkadimeng

(c) in the case of the Agent:

Address: Nedbank 135 Rivonia Campus
Third Floor, F Block
135 Rivonia Road
Sandown, Sandton
2146

Telephone: (011) 294 3330
Email: MiningFinancel@nedbank.co.za; arleneru@nedbank.co.za
Attention: Lending Middle Office — Mining Finance

(d) Any Party may change its contact details by giving five Business Days' notice to the Agent
or (in the case of the Agent) to the other Parties.

(e Where a Party nominates a particular department or officer to receive a communication, a
communication will not be effective if it fails to specify that department or officer.

Domicilia

Each of the Parties chooses its physical address provided under or in connection with Clause 18.2
(Addresses) as its domicilium citandi et executandi at which documents in legal proceedings in
connection with this Agreement or any other Transaction Document may be served.

Any Party may by written notice to the other Parties change its domicilium from time to time to
another address, not being a post office box or a poste restante, in South Africa, provided that any
such change shall only be effective on the 14th day after deemed receipt of the notice by the other
Parties pursuant to Clause 18.4 (Delivery).

Delivery

Any communication or document made or delivered by one person to another under or in connection
with this Agreement will only be effective:

@) if by way of email, as set out in clause 18.6 below; or
(ii) if by way of letter, when it has been left at the relevant address or 5 (five) Business Days
after being deposited in the post postage prepaid in an envelope addressed to it at that

address.

Any communication to be made or delivered to the Agent will be effective only when actually
received by the Agent.

All communications in connection with the Agreement from or to the Guarantor Controlling
Shareholder must be sent through the Agent.

0079663-0000104 JH:2248733.1 16



(d)

18.5

18.6

(a)

(b

(©)

(d)

18.7
(a
(b)

19.

Any communication which would otherwise become effective on a non-working day or after
business hours in the place of receipt will be deemed only to become effective on the next working
day in that place.

Notification of address and contact details

Promptly upon receipt of notification of a Party’s contact details or a change of a Party's contact
details, the Agent must notify the other Parties.

Electronic communication

The Parties agree that any communication to be made between them under or in connection with this
Agreement may be made by email or other electronic means:

(i) unless and until notified to the contrary;

(ii) provided that the Party making the communication notifies each of the other applicable
Parties in writing of their email address and/or any other information required to enable the
sending and receipt of information by that means; and

(ili)  provided that the Party making the communication notifies each of the applicable Parties of
any change to their address or any other such information supplied by them.

Any electronic communication made between the Parties will be effective only when actually
received in readable form and if it is addressed in such a manner as a Party shall specify for this

purpose.

Without limitation to paragraphs (a) and (b) above, any person making any communication or
delivering any document to the Debt Guarantor by way of courier or letter under or in connection
with this Agreement shall, at the same time, send an electronic copy (with any attachment in pdf
format or any other file format acceptable to the Debt Guarantor) of such communication or
document to the Debt Guarantor email address referred to in Clause 18.2 (Addresses).

Any electronic communication made in accordance with this Clause 18.6 (Electronic
communication) will be deemed to be, for the purposes of this Agreement, in writing.

English language

Any communication made under or in connection with this Agreement must be in English.

All other documents provided under or in connection with this Agreement must be:

i) in English; or

(ii) if not in English, and if so required by the Agent, accompanied by a certified English
translation and, in this case, the English translation will prevail unless the document is a
constitutional, statutory or other official document.

COUNTERPARTS

This Agreement may be executed in any number of counterparts, and this has the same effect as if
the signatures on the counterparts were on a single copy of this Agreement.
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20.

21.

22,

(a)

(b)

(c)

(d

23.

24.

25.

(a)

(b)

SOLE AGREEMENT

The Agreement constitutes the sole record of the agreement between the Parties in regard to the
subject matter thereof.

NO IMPLIED TERMS

No Party shall be bound by any express or implied term, representation, warranty, promise or the
like, not recorded in this Agreement.

AMENDMENTS AND WAIVERS

No variation, amendment or consensual cancellation of this Agreement and no extension of time,
waiver or relaxation or suspension of any of the provisions or terms of this Agreement shall be of
any force or effect unless effected in accordance with the provisions of this Clause 22 (Amendments
and Waivers).

Any term of this Agreement may be varied or amended and any extension of time, waiver or
relaxation or suspension of any of the provisions or terms of this Agreement may be granted, in each
case, only with the consent of all the Parties and any such variation, amendment, waiver, extension
of time, relaxation or suspension will be binding on all Parties.

No variation, amendment or consensual cancellation of this Agreement contemplated by this
Clause 22 (Amendments and Waivers) shall be of any force or effect unless in writing and signed by
or on behalf of the relevant Parties.

No oral agreement not to sue or that the creditor will not enforce a claim (pactum de non petendo)
shall be of any force or effect.

INDEPENDENT ADVICE

Each of the Parties acknowledges that they have been free to secure independent legal and other
advice as to the nature and effect of all of the provisions of this Agreement and that they have either
taken such independent legal and other advice or dispensed with the necessity of doing so. Further,
each of the Parties acknowledges that all of the provisions of this Agreement and the restrictions
contained in those provisions are fair and reasonable in all the circumstances and are part of the
overall intention of the Parties in connection with this Agreement.

GOVERNING LAW

This Agreement and any non-contractual obligations arising out of or in connection with it are
governed by South African law.

JURISDICTION

The Parties hereby irrevocably and unconditionally consent to the non-exclusive jurisdiction of the
High Court of South Africa (Gauteng Local Division, Johannesburg) (or any successor to that
division) in regard to all matters arising from this Agreement (including a dispute relating to the
existence, validity or termination of this Agreement or any non-contractual obligation arising out of
or in connection with this Agreement) (a dispute).

The Parties agree that the courts of South Africa are the most appropriate and convenient courts to
settle disputes. The Parties agree not to argue to the contrary and waive any objection to this court on
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the grounds of inconvenient forum or otherwise in relation to proceedings in connection with this
Agreement.

(c) This Clause 25 is for the benefit of the Finance Parties only. As a result, no Finance Party shall be
prevented from taking proceedings relating to a dispute in any other court with jurisdiction. To the
extent allowed by law, a Finance Party may take concurrent proceedings in any number of
Jjurisdictions.
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SCHEDULE 1
NOTICE: SHARES

To: [®@] (the Company)

From: [®] (the Pledgor); and

Capmount 20 (RF) Proprietary Limited (the Debt Guarantor)

[®]
Dear Sirs,
Equity Pledge and Cession in Security, dated 2019
(the Cession & Pledge)
1. We refer to the Cession & Pledge (a copy of which is attached for your records). Unless otherwise

defined herein, terms and expressions defined in the Cession & Pledge have the same meaning
where used in this letter,

2, The Guarantor Controlling Shareholder hereby gives the Company notice of the following:

(a) pursuant to the Cession & Pledge, the Pledgor has, inter alia, pledged all its Shares and
ceded in securitatem debiti to the Debt Guarantor all its Shares and Shareholder Claims; and

(b) with effect from the date on which the Debt Guarantor notifies you in writing that an
Enforcement Event has occurred, and thereafter until otherwise notified by the Debt
Guarantor, you must make all payments to be made to the Pledgor in respect of its Shares
and Shareholder Claims direct to the Debt Guarantor by payment into any bank account
nominated by it in writing.

3. The instructions in this letter may not be revoked or amended without the prior written consent of
the Agent.

4, This letter is governed by the laws of South Africa.

Please send to the Debt Guarantor at 18 Fricker Road, Illovo, Sandton, 2196 , with a copy to the Agent and
ourselves, the attached acknowledgement confirming your agreement to the above.

For and on behalf of:
[®]

Name:

Office:
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For and on behalf of:
(@]

Name:

Office:
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FORM OF ACKNOWLEDGEMENT

To: [®]
(®]

Copy: [@]

(®]

From: [®] (the Company)

[®]

Dear Sirs,

NOTICE OF CESSION AND PLEDGE

1. We refer to the notice of cession and pledge dated 2019 (the Security Notice),
attaching a copy of a written cession and pledge in security given by [®] in favour of the Debt
Guarantor.

2. Terms and expressions defined in the Security Notice have the same meaning where used in this
letter.

3 The Company acknowledges receipt of the Security Notice and hereby irrevocably and
unconditionally confirms its consent to, and acknowledges and agrees to the terms and conditions
thereof.

4, In the event of the Debt Guarantor exercising its rights under the Cession & Pledge upon the

occurrence of an Enforcement Event, the Company irrevocably and unconditionally undertakes to:

(a) give effect thereto and to perform our obligations in relation to the Secured Property to and
in favour of the Debt Guarantor; and

(b) recognise any person to whom the Shares or Shareholder Claims are to be transferred and
approve the transfer to that person.

Yours faithfully,

For and on behalf of:
[®]

Name:

Office:
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SCHEDULE 2
FORM OF COMPANY RESOLUTION
[®]
(Registration Number [@®])

(the Company)

RESOLUTIONS OF THE DIRECTORS OF THE COMPANY

WHEREAS:

[®] (the Cedent) has given a written cession and pledge in security, dated 2019 (the Cession
& Pledge), in favour of Capmount 20 (RF) Proprietary Limited (the Debt Guarantor). The Company has
received a signed copy of the Cession & Pledge.

Under the Cession & Pledge, the Cedent, inter alia:

(a) pledges and cedes all its shares, from time to time, in the issued share capital of the Company (the
Shares); and

(b) cedes all of its rights and interests of whatsoever nature to and in, and all current and future claims
that the Cedent may have against the Company, whether in the form of shareholder loans or
otherwise (the Shareholder Claims),

to the Debt Guarantor.

RESOLVED THAT:

1. RESOLUTION 1
The Company notes and gives its consent to the pledge and cession in security of the Shares and the
Shareholder Claims by the Cedent to and in favour of the Debt Guarantor.

2. RESOLUTION 2
The Company consents to any transfer of the Shares pursuant to any enforcement by the Debt
Guarantor of its rights under the Cession & Pledge.

3. RESOLUTION 3

Any director of the Company is hereby authorised to sign any document necessary to give effect to
Resolution 1 and Resolution 2 above,

[signatures of all directors]
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SIGNATORIES

Guarantor Controlling Shareholder

Corridor Mining Resources Proprietary Limited

By:
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Debt Guarantor
Capmount 20 (RF) Proprietary Limited

By:
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SIGNATORIES
Agent
NEDBANK LIMITED
(acting through its NEDBANK CORPORATE AND INVESTMENT BANKING DIVISION)
By:
NEDBANK LIMITED

(acting through its NEDBANK CORPORATE AND INVESTMENT BANKING DIVISION)
By:
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EXECUTION VERSION

GUARANTOR CONTROLLING SHAREHOLDER LIMITED
GUARANTEE AGREEMENT

2019

between
CORRIDOR MINING RESOURCES PROPRIETARY LIMITED
and

CAPMOUNT 20 (RF) PROPRIETARY LIMITED
as Debt Guarantor

ALLEN & OVERY

Allen & Overy (South Africa) LLP
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THIS AGREEMENT is dated 2019 and made

BETWEEN:

)] CORRIDOR MINING RESOURCES PROPRIETARY LIMITED (registration number
1999/001903/07) (the Guarantor Controlling Shareholder);

(2) CAPMOUNT 20 (RF) PROPRIETARY LIMITED (registration number 2018/552483/07), as
debt guarantor (the Debt Guarantor); and

3) NEDBANK LIMITED (acting through its NEDBANK CORPORATE AND INVESTMENT

BANKING DIVISION) as Agent (the Agent),

(each a Party and altogether the Parties).

IT IS AGREED as follows:

1L

1.1

DEFINITIONS AND INTERPRETATION

Definitions

In this Agreement:

Agreement means this Guarantor Controlling Shareholder limited guarantee agreement.

Company means Sefateng Chrome Valley Development Proprietary Limited (registration number
2018/496227/07).

Credit Agreement means the credit agreement dated between, amongst
others, the Company, the Guarantor and the Debt Guarantor.

Final Discharge Date means the date on which the Agent confirms to the Debt Guarantor and the
Guarantor Controlling Shareholder that all the Guaranteed Obligations have been unconditionally
and irrevocably paid and fully and finally discharged.

Guarantee means the guarantee contained in this Agreement.

Guarantor means Sefateng Chrome Mine Proprietary Limited (registration number
2006/035799/07).

Guaranteed Obligations means any and all obligations, liabilities and/or indebtedness (whether
present or future, actual or contingent and whether owed jointly or severally and whether as principal
or surety or in any other capacity whatsoever) which are now, or which may hereafter become,
payable or owing or incurred by any Obligor to the Finance Parties under and in terms of the
Finance Documents (including all damages, costs, charges, expenses and liabilities incurred by any
Finance Party in connection with any breach by any Obligor of its obligations under the Finance
Documents, including all costs, charges, expenses and liabilities incurred by any Finance Party in
connection with any Default), including all items which would be Guaranteed Obligations but for the
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winding up, business rescue, absence of legal personality or incapacity of any Obligor or any statute
of limitation, and a reference to Guaranteed Obligation shall be to any one or more of the
Guaranteed Obligations as the context requires.

Guarantee Period means the period beginning on the Signature Date and ending on the Final
Discharge Date.

Obligor means:

(a) the Guarantor; and

(b) the Company.

Signature Date means the date of signature of this Agreement the Party last signing it in time.
1.2 Credit Agreement

(a) Capitalised terms defined in the Credit Agreement have, unless expressly defined in this
Agreement, the same meaning in this Agreement.

(b) The provisions of clauses 1.2 (Construction), 1.4 (Third Party Rights), 18 (Costs and
Expenses), 37 (Notices), 43 (Counterparts) and 49.1 (Jurisdiction) of the Credit Agreement
are incorporated in, and shall apply in respect of, this Agreement as though set out in full in
this Agreement, except that references therein to the Credit Agreement or any other Finance
Document shall be construed as references to this Agreement.

2. DURATION
This Agreement:

(a) comes into full force and effect on the Signature Date without any further action, consent or
authority required from any person;

(b) unless otherwise agreed by the Debt Guarantor, shall not terminate before the expiry of the
Guarantee Period; and

(© shall remain in full force and effect, notwithstanding any intermediate discharge or
settlement of, or temporary fluctuation in, the Guaranteed Obligations.

3. GUARANTEE
31 Guarantee and Indemnity

The Guarantor Controlling Shareholder irrevocably and unconditionally, and as principal obligor and
not as surety and on the basis of discrete obligations enforceable against it whether or not any or all
of the Guaranteed Obligations are enforceable against the Obligors:

(1) guarantees to the Debt Guarantor individually the due and punctual performance by any
Obligor of the Guaranteed Obligations;
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(b)

(©)

undertakes to the Debt Guarantor that whenever there is an Event of Default or an Obligor
does not pay any amount or perform any obligation, as the case may be, when due under or
in connection with the Guaranteed Obligations, the Guarantor Controlling Shareholder shall,
subject to the provisions of Clause 3.5 immediately on written demand pay that amount or
perform that obligation, as the case may be, as if it was the principal obligor; and

agrees with the Debt Guarantor that if any Guaranteed Obligation is or becomes
unenforceable, invalid or illegal for any reason whatsoever (whether or not known to the
Guarantor Controlling Shareholder, the Obligors or the Debt Guarantor), it will, as an
independent and primary obligation, indemnify the Debt Guarantor immediately on written
demand against any cost, loss or liability incurred by the Debt Guarantor as a result of any
Obligor not performing any obligation, which would, but for such unenforceability,
invalidity or illegality, have been payable by or due for performance by, as the case may be,
such Obligor under the Guaranteed Obligations on the date when it would have been due for
payment or performance, as the case may be.,

Ultimate Balance

This Guarantee is a continuing guarantee and will extend to the ultimate balance of sums payable by
any Obligor under the Guaranteed Obligations, regardless of any intermediate payment or discharge
in whole or in part of the Guaranteed Obligations.

Reinstatement

(a)

)

(ii)

(b)

If any payment by an Obligor or any discharge, release or arrangement given by the Debt
Guarantor (whether in respect of the obligations of any Obligor or any security for those
obligations or otherwise) is avoided or reduced for any reason (including, without limitation,
as a result of insolvency, business rescue proceedings, liquidation, winding-up or otherwise):

the liability of the Guarantor Controlling Shareholder shall continue as if the payment,
discharge, avoidance or reduction had not occurred; and

the Debt Guarantor shall be entitled to recover the value or amount of that security or
payment from the Guarantor Controlling Shareholder, as if the payment, discharge,
avoidance or reduction had not occurred.

The Debt Guarantor shall be entitled to concede or compromise any claim that any such
payment, security or other disposition is liable to avoidance or repayment.

Waiver of Defences

(a)

®

The obligations of the Guarantor Controlling Shareholder under this Guarantee will not be
affected by an act, omission, matter or thing which, but for this Clause 2, would reduce,
release or prejudice any of its obligations under this Guarantee (without limitation and
whether or not known to it or the Debt Guarantor) including:

any time, waiver or consent granted to, or composition with, any Obligor or other person;
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3.5

(i)

(iif)

(iv)

V)

(vi)

(vii)

(viii)

(ix)

(b)

the release of an Obligor or any other person under the terms of any composition or
arrangement with any creditor of such Obligor or such other person;

the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect, execute, take up or enforce, any rights against, or security over assets of, any
Obligor or other person or any non-presentation or non-observance of any formality or other
requirement in respect of any instrument or any failure to realise the full value of any
security;

any incapacity or lack of power, authority or legal personality of or dissolution or change in
members or officers or status of any Obligor or any other person;

any amendment, novation, supplement, extension, restatement (however fundamental and
whether or not more onerous) or replacement of a Finance Document or any other document
or security;

any unenforceability, illegality, invalidity, suspension or cancellation of any obligation of
any person under any Finance Document or any other document or security;

any insolvency, liquidation, winding-up, business rescue or similar proceedings;

any Finance Document or any other document not being executed by or binding against any
other party; or

any other fact or circumstance arising on which the Guarantor Controlling Shareholder
might otherwise be able to rely on a defence based on prejudice or estoppel.

The Debt Guarantor shall not be concerned to see or investigate the powers or authorities of
any Obligor or its officers or agents, and the Guaranteed Obligations incurred in the
purported exercise of such powers or authorities or by any person purporting to be or
represent that Obligor shall be deemed to form part of the Guaranteed Obligations, and
Guaranteed Obligations shall be construed accordingly.

Deferral of Guarantor Controlling Shareholder’s Rights

Until all amounts which may be or become payable by the Obligors under or in connection with the
Guaranteed Obligations have been irrevocably paid in full and unless the Debt Guarantor otherwise
directs, the Guarantor Controlling Shareholder will not exercise any rights which it may have by
reason of performance by it of its obligations under any of the Finance Documents or by reason of
any amount being payable, or liability arising, under this Clause 3:

(a)
(b)

(c)

to be indemnified by the Obligors;

to claim any contribution from any other guarantor of the Obligor’s obligations under the
Finance Documents;

to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of
any rights of the Debt Guarantor under the Finance Documents or of any other guarantee or
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3.6

3.7

3.8

security taken pursuant to, or in connection with, the Finance Documents by the Debt
Guarantor;

(d) to bring legal or other proceedings for an order requiring any other person to make any
payment, or perform any obligation, in respect of which that person has given a guarantee,
undertaking or indemnity under any other Finance Document;

(e) to exercise any right of set-off against the Obligors; and/or
@ to claim, rank, prove or vote as a creditor of the Obligor’s in competition with the Debt
Guarantor,

If the Guarantor Controlling Shareholder receives any benefit, payment or distribution in relation to
such rights it shall hold that benefit, payment or distribution to the extent necessary to enable all
amounts which may be or become payable to the Debt Guarantor by it under or in connection with
the Finance Documents to be repaid in full on trust for the Debt Guarantor and shall promptly pay or
transfer the same to the Debt Guarantor or as the Debt Guarantor may direct for application as it
deems fit.

Immediate Recourse

Subject to a claim for payment having been made against the Obligors, in writing, and such claim
not having been paid, within the relevant period under the relevant Finance Document(s), by the
Obligors and to receipt by the Guarantor Controlling Shareholder of a written demand in terms of
Clause 3.1(b) (Guarantee and Indemnity), the Guarantor Controlling Shareholder waive any right it
may have of first requiring the Debt Guarantor to proceed against or enforce any other rights or
security or claim payment from any other person before claiming from the Guarantor Controlling
Shareholder under this Guarantee. This waiver applies irrespective of any law or any provision of
any Finance Document to the contrary.

Additional Security

This Guarantee is in addition to and is not in any way prejudiced by any other guarantee or security
now or subsequently held by the Debt Guarantor. The rights of the Debt Guarantor in this Agreement
are in addition to and not exclusive of those provided by law.

Maximum Liability

The maximum amount receivable from the Guarantor Controlling Shareholder in this Agreement
shall be limited to the net proceeds of recovery on enforcement by the Debt Guarantor of its rights
and remedies against the Guarantor Controlling Shareholder under the Guarantor Controlling
Shareholder Pledge and Cession and the Security granted by the Guarantor Controlling Shareholder
for their obligations under the Guarantor Controlling Shareholder Pledge and Cession, save that the
Guarantor Controlling Shareholder’s liability in this Agreement shall never exceed the Guaranteed
Obligations.
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Demand

All demands made to the Guarantor Controlling Shareholder for payment under this Guarantee by
the Debt Guarantor shall be made in writing together with such other documentation substantiating
(in reasonable detail) the amount being so demanded.

REPRESENTATIONS AND WARRANTIES

(@

@

(i)

(iii)

(iv)

V)

(vi)

The Guarantor Controlling Shareholder warrants and represents to the Debt Guarantor that
save as otherwise provided in this Agreement and the Finance Documents, on the Signature
Date and on each day thereafter until the end of the Guarantee Period:

it is a limited liability company, duly incorporated in accordance with the laws of South
Affica;

it has the power to enter into and perform its obligations under this Agreement and the
transactions contemplated in this Agreement and has taken all necessary action to authorise
the entry into and performance by it of this Agreement and the transactions contemplated in
accordance with its terms;

this Agreement constitutes legal, valid, enforceable and binding obligations on it in
accordance with its terms;

the entry into and performance by it of this Agreement and the transactions contemplated
hereby do not:

(A)  conflict with any law or regulation applicable to it;
(B) conflict with its constitutional documents;

(C) conflict with any agreement or document to which it is a party or which is binding
upon it or any of its assets; or

(D)  result in the creation or imposition of (or enforceability of) any Security Interest on
any of its assets or the provisions of any agreement or document (save as
contemplated under the Guarantor Controlling Shareholder Pledge and Cession)

all Authorisations, approvals, consents and other matters, official or otherwise, required in
connection with the entry into and performance by it and the validity and enforceability
against it of this Agreement have been obtained or effected and, if obtained and effected, are
in full force and effect and all fees (if any) payable in connection therewith, if due, have
been paid and there has been no default in the performance of any of the terms or conditions
thereof which is material to the effectiveness of any of the foregoing; and

it understands the terms and conditions of the Security Documents to which it is a party and
the Guaranteed Obligations and agrees to be bound by such terms and conditions.

0079663-0000104 JH:2248788.1 8

36



87

(b) Each representation and warranty in this Clause 4 deemed to be made after the date of this
Agreement shall be deemed to be made by reference to the facts and circumstances existing
as at the date the representation and warranty is deemed to be made.

5. UNDERTAKINGS BY THE GUARANTOR CONTROLLING SHAREHOLDER

The Guarantor Controlling Shareholder undertakes from the Signature Date until the end of the
Guarantee Period that it will:

(2) from time to time during the currency of this Agreement promptly furnish the Debt
Guarantor and the Agent with such information conceming its financial affairs as the Debt
Guarantor and/or Agent may require;

(b) obtain and promptly renew from time to time, and will promptly furnish certified copies to
the Debt Guarantor and Agent of all such Authorisations as may be required under any
applicable law or regulation to enable it to perform its obligations under this Agreement or
required for the validity or enforceability thereof and it shall comply with the terms of the
same; and

(c) promptly furnish the Debt Guarantor and the Agent with any information relating to any
Default that it is aware of.

6. TAX GROSS UP

All payments to be made by the Guarantor Controlling Shareholder to the Debt Guarantor in this
Agreement shall be made free and clear of and without deduction for or on account of Tax unless it
is required by law to make such a payment subject to the deduction or withholding of Tax, in which
case the sum payable by it in respect of which such deduction or withholdings are required to be
made shall be increased to the extent necessary to ensure that, after the making of the required
deduction or withholding, the Debt Guarantor receives and retains (free from any liability in respect
of any such deduction or withholding) a net sum equal to the sum which the Debt Guarantor would
have received and so retained had no such deduction or withholding been made or required to be
made.

7. RENUNCIATION OF BENEFITS

The Guarantor Controlling Shareholder hereby renounces, to the extent permitted by applicable law,
the legal benefits and exceptions of excussion, division, non numeratae pecuniae, non causa debiti,
revision of accounts and errore calculi, it declaring itself to be fully acquainted with the full
meaning and effect of this renunciation.

8. REMEDIES CUMULATIVE
(a) The rights of Debt Guarantor under this Agreement:
@) may be exercised as often as necessary;

(i1) are cumulative and not exclusive of their rights under general law, and
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11.

(ili)  may be waived only in writing and specifically.
(b) Any delay in exercising or non-exercise of any such rights is not a waiver of those rights.
CESSION, ASSIGNMENT AND TRANSFER

(a) The Debt Guarantor may, provided it has obtained the consent of the Agent under the
Finance Documents, on written notice to, but without the consent of, the Guarantor
Controlling Shareholder and at any time after the Signature Date, in its sole discretion, cede,
assign or transfer all or a portion of its rights, benefits and obligations under this Agreement
to any person (Transferee) to which it cedes, assigns or transfers all or any of its rights and
obligations under the Finance Documents.

(b) If the Debt Guarantor cedes, assigns or delegates all or a portion of its rights, benefits and
obligations under this Agreement to any Transferee, the Debt Guarantor will be deemed to
have been substituted (to the extent necessary) by the Transferee as a party to this
Agreement.

(c) Save as specifically provided in the Finance Documents, the Guarantor Controlling
Shareholder shall not be entitled to cede any of its rights or delegate any of its obligations
under this Agreement without the prior written consent of the Debt Guarantor.

(d) To the extent that any cession, assignment or transfer contemplated in this Clause 9 results
in a splitting of claims against the Guarantor Controlling Shareholder, the Guarantor
Controlling Shareholder hereby consents, to the extent required, and agrees to such splitting
of claims.

EXTENSIONS AND WAIVERS

No latitude, extension of time or other indulgence which may be given or allowed by any Party to
any other Party in respect of the performance of any obligation in this Agreement or enforcement of
any right arising from this Agreement or any other Finance Document and no single or partial
exercise of any right by any Party shall under any circumstances be construed to be an implied
consent by such Party or operate as a waiver or a novation of, or otherwise affect any of that Party’s
rights in terms of or arising from this Agreement or any other Finance Document or estop such Party
from enforcing, at any time and without notice, strict and punctual compliance with each and every
provision or term of this Agreement or any other Finance Document.

INDEPENDENT ADVICE

Each Party acknowledges that it has been free to secure independent legal and other advice as to the
nature and effect of all of the provisions of this Agreement and that it has either taken such
independent legal and other advice or dispensed with the necessity of doing so. Further, each Party
acknowledges that all of the provisions of this Agreement and the restrictions contained in those
provisions are part of the overall intention of the Parties in connection with this Agreement.
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12. FURTHER ASSURANCES

The Parties undertake at all times to do all such things, to perform all such acts and to take all such
steps and to procure the doing of all such things, the performance of all such actions and the taking
of all such steps as may be open to them and necessary for the putting into effect or maintenance of
the terms, conditions and import of this Agreement.

13. GOVERNING LAW

This Agreement and any non-contractual obligations arising out of or in connection with it are
governed by South African law.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.
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SIGNATORIES

Guarantor Controlling Shareholder

Corridor Mining Resources Proprietary Limited

By:
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Debt Guarantor
Capmount 20 (RF) Proprietary Limited

By:
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Agent
NEDBANK LIMITED
(acting through its NEDBANK CORPORATE AND INVESTMENT BANKING DIVISION)

By:

NEDBANK LIMITED
(acting through its NEDBANK CORPORATE AND INVESTMENT BANKING DIVISION)
By:
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[TO BE PLACED ON A SCM LETTERHEAD]

NOME 93

To:

Corridor Mining Resources (SOC) Limited
Address: 2310 Wyndom Park, Radebe Street, Polokwane

Bolepu Holdings Proprietary Limited
Address: 25 Culross Road, Bryanston, Sandton

The Trustees for the time being of the Mampa Serole Community Trust

Address: Serole Village

The Trustees for the time being of the Jibeng Community Trust

Address: Jibeng Village

The Trustees for the time being of the Roka Phasha Makgalanoko Community Trust
Address: Phasha Village

Dear Sirs

SEFATENG CHROME MINE PROPRIETARY LIMITED | CONSENT TO ENTER INTO CESSION AND
PLEDGE AGREEMENT AND WAIVER OF PRE-EMPTIVE RIGHTS

1. Caorridor Mining Resources (SOC) Limited, Bolepu Holdings Proprietary Limited, the Trustees for the
time being of the Mampa Serole Community Trust, the Trustees for the time being of the Jibeng
Community Trust, the Trustees for the time being of the Roka Phasha Makgalanako Community Trust
(collectively, the “Shareholders”) and Sefateng Chrome Mine Proprietary Limited ( the “Company”)

entered into a shareholders agreement on or about 11 July 2014 (the “Shareholders Agreement”).

2. Capitalised terms used in this letter but not otherwise defined herein shall bear the meanings assigned

to them in the Shareholders Agreement.

3. In terms of clause 19.1.1 of the Shareholders Agreement, none of the Shareholders are entitled,
without the prior written consent of the other Shareholders, to pledge or otherwise encumber any of
their Shares in, or Shareholders’ Loans against, the Company. In addition, in terms of clause 17 of the
Shareholders Agreement, the Shareholders shall not Dispose of any of their Shares unless they have
fist complied with the remaining provisions of clause 17 of the Shareholders Agreement relating to

such Disposal.

4, The Company and the Shareholders are in the process of entering into funding arrangements with
Nedbank Limited for the purposes of financing the design, development, construction, operation and

maintenance of the underground chrome mine at the Sefateng chrome mine located at Portion 1 of
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the Farm Waterkop 113 KT, the Farm Zwartkoppies No. 413, Registration Division K.S., Northern

Province Limpopo Province, South Africa (the “Project”).

5. In order to secure the funding for the Project, the Shareholders are required to conclude a cession and
pledge agreement with Capmount 20 (RF) Proprietary Limited (the “Debt Guarantor”) in terms of
which the Shareholders will pledge their Shares and cede their Shareholder Loans in securitaten

debiti to the Debt Guarantor (“the Cession and Pledge Agreement”).

6. The Shareholders acknowledge that the Cession and Pledge Agreement contemplates a possible
Disposal of the respective Shareholders’ Shares and Shareholder Loans in the event that it is enforced

by the Debt Guarantor.

7. Having regard to the above, the Shareholders hereby provide their consent to each other to enter into
the Cession and Piedge Agreement and to undertake any of the transactions envisaged in clause 19.1
of the Shareholders Agreement in order to give effect to the Cession and Pledge Agreement, if
required. In addition, the Shareholders hereby waive their pre-emptive rights in respect of the Shares

and Shareholder Loans in the event that the Cession and Pledge Agreement is enforced.

8. Furthermore, the Company hereby provides its consent to the Shareholders to pledge their Shares
and cede their Shareholder Loans in securitatem debiti, as contemplated in the Cession and Pledge

Agreement.

9. By their signature hereunder, the Shareholders and the Company hereby agree to be bound by the

terms of this letter.
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For SEFATENG CHROME MINE PROPRIETARY LIMITED
Signature:

who warrants that he / she is duly authorised thereto

Name:

Date:

Place:
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For CORRIDOR MINING RESOURCES (SOC) LIMITED
Signature:

who warrants that he / she is duly authorised thereto

Name:
Date:

Place:
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For BOLEPU HOLDINGS PROPRIETARY LIMITED
Signature:

who warrants that he / she is duly authorised thereto

Name:

Date:

Place:
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For THE MAMPA SEROLE COMMUNITY TRUST
Signature:

who warrants that he / she is duly authorised thereto

Name:
Date:

Place:
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For THE JIBENG COMMUNITY TRUST
Signature:

who warrants that he / she is duly authorised thereto

Name:
Date:

Place:
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For THE ROKA PHASHA MAKGALANOKO COMMUNITY TRUST

Signature:

who warrants that he / she is duly authorised thereto

Name:
Date:
Place:




NOMF 101

FIRST ADDENDUM TO THE TRUST DEED CONSTITUTING THE JIBENG COMMUNITY TRUST

entsred into between

CORRIDOR MINING RESOURCES PROPRIETARY LIMITED
(Registration No, 1999/001903/07)

(in lts capacity as “Founder")

and

THE TRUSTEES
(being the persons set out in Annexure A hereto)

(the "Trustees")
and
THE JIBENG COMMUNITY

{represented by Phineas Kotsethomo Malatji Identity No. 60012 66586 083)

(the “Beneficiaries”)



1,

INTERPRETATION AND PRELIMINARY

In this Addendum

1.1

1.2.

INTRODUCTION

It is recorded that:

2.1

2.2,

unless a contrary Intention clearly appears, capitalised terms used (but not otherwise defined)

herein have the meanings given thereto in the Trust Deed and the following terms shall have
the meanings assigned to them hereunder;

141,

1.1.2.

"Addendum” means this first addendum to the Trust Deed;

"Beneficiaries” means the members of the Jibeng Community, herein
represented by Phineas Kotsethomo Malatji;

“Founder” means Cormridor Mining Resources (Registration No.
1999/001903/07), a state oned company incorporated in accordance with the
laws of the South Africa;

“Parties" means the Founder, the Trustees and the Beneficlaries, and references
to a "Party” shall mean to any of the aforesaid individually as the cantext requires;

"South Africa” means the Republic of South Africa;

“Trust” means the Jibeng Community Trust, Master's Reference
No. IT2737/2011, a trust established in accordance with the laws of the South
Africa;

“Signature Date” means the date of signature of this Addendum by the last Party
to do so;

“Trustess” means the trustees of the Trust from time to time, which as at the

Signature are persons set out in Annexure A hereto; and

"Trust Deed" means the deed of trust establishing the Trust and entered into
between the Founder, the Trustees and the Beneficiaries on 31 August 2011,

the rules of interpretation and construction set out in clause 1 of the Trust Deed shall apply to

this Addendum as if expressly set out herein.

the Parties are desirous of amending the Trust Deed as contained in this Addendum; and

the Parties accordingly agree as set out herein.
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3

AMENDMENTS TO THE TRUST DEED

3.1, In terms of clause 24 of the Trust Deed, the Trust Deed may be amended by the Founder,
with the consent of the majority of the Trustees and the majority of the Beneficiaries.
Accordingly, the Parties wish to record that the amendments to the Trust Deed contained in
this Addendum have been approved In terms of the resolution attached hereto as Annexure

B.

32 The Parties hereby agree that the Trust Deed be amended, with effect from the Signature
Date, as follows:

3.2.1.

322

GENERAL

by deletion of clause 7 in its entirety and replacement thereof with a new clause 7

as follows:

"7

Trustees’ powers In addition to the powers vested in them by law,
the trustees shall have the widest powers and without prejudice to
the generality of the foregoing they may exercise the following
powers in respect of the trust assets. For the avoidance of doubt, this
clause 7 shall not apply to the general administration and / or
distribution of the 1.67% (one comma six seven per centum)
shareholding in Sefateng (Pty) Ltd which shall be governed by the
provisions of clauses 8 and 8A:"

by insertion of a new clause 8A, after clause 8.1.4 as follows:

“8A

Administration of shareholding in Sefateng (Pty) Ltd Subject to
the provisions of clause 8, the Trustees shall have the widest powers,
including all of the powers of a private company, in relation to their
administration of the trust's shareholding in Sefateng (Ply) Ltd (the
“Sefateng Shares"). Without limiting the generality of the foregoing,
the trustess shall have the powers to utilise the Sefateng Shares as
security for any financing arrangements that the trustees, acting in
their absolute and sole discretion, deem to be direclly or indirectly
beneficial lo the trust, including the pledging of such shares as
security for the benefit of a third party if required (and entering into
any associated guarantess in respect of such security as may be
required).”

4.1.  Save for the amendments specifically set out in clause 3, the Trust Deed shall continue to be

of full force and effect in accordance with its tenor
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4.2,

4.3.

This Addendum constitutes the whole agreement between the Parties relating to the subject
matter hereof.

This Addendum may be executed in one or more counterparts, which together shall constitute
one and the same Instrument
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FOR CORRIDOR MINING RESQURCES PROPRIETARY LIMITED (in its
capacity as the Founder)

Signature: . @

who wan‘anls that he / she is duly authorised ihereto

Name: VICTGR  CHEPUpE o
Date: 20 Auomsk 2077/

Place: gcw\t- \D‘\/\ / / //

Witness: 27/
Witness: //g
FOR PHINEAS KOTSETHOMO MALATJI (in his/her capacity as the Authorised

Representative of the Beneficiaries)

vy’
Signature: %

who warrants that ha / she is duly authorised thereto

Name. MALATS) Ke TSETHEMIE il EAS
Date: 07 Rugdsy  J0/F

Place: TIBENG priiavs A70R ciy
Witness:

Witness:
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Annexure A Trustees
THE TRUSTEES VOTE
YES NO ABSTAIN
Ramatsimele Philystus Maisela L
Joseph Kalishi/SeIepe C——
Kgagudi Abram Selepe
E)rf?- Ci— =
e

Ditsepu Londah Sekhwela

Matienyane Albert Moeng

AT o"@

Mokhunyele Delina Molato

(I~

F’hetesé/ana Lot Moot

Ny

Malshoge Kate Malatji

S\ 7

A

Freddy Nkwane-Malalj
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Annexure B — Resolution 107

JIBENG COMMUNITY TRUST
(Masters Reference: IT2737/2011)
(the "Trust")

WRITTEN RESOLUTIONS OF THE JIBENG COMMUNITY TRUST

1 BACKGROUND

1.1 Corridor Mining Resources Proprietary Limited (the “Founder”), the trustees (as listed in Annexure
A below) (the "Trustees’), and the Jibeng Community (represented by the traditional leader
Phetesoana Piet Moloto) (the "Beneficiaries”) (collectively, the "Trust Parties”) created the Trustin
terms of a deed of trust, as acknowledged and stamped by the Master of the High Court, on 31
August 2011 (the “Trust Deed").

12 The initial purpose of the Trust was to hold 1.6667% (one point six six six seven percent) of the
issued share capital in Sefateng Chrome Mine Proprietary Limited (*SCM").

1.3 SCM is in the process of the design, development, financing, construction, operation and
maintenance of the underground chrome mine located at Portion 1 of the Farm Waterkop 113 KT,
the Farm Zwartkoppies No. 413, Registration Division K.S., Northern Province Limpopo Province,
South Africa (the "Project”)

14 Pursuant to the implementation of the Project, the Trust is required to, inter alia,:

1.4.1 conclude a limited recourse guarantee in terms of which the Trust will guarantee performance by,
inter alia, SCM of its obligations in respect of the Project (the “Guarantee"); and

1.4.2 conclude a cession and pledge agreement in terms of which the Trust will pledge all of its shares
in SCM to Capmount 20 (RF) (Pty) Ltd, a debt guarantor, as security for its obligations under the
Guarantee (the "Cesslon and Pledge Agreement”),

{collectively, the “Trust Security Documents”).

WHEREAS:

2 The Trust Deed does not entitle the Trust to enter into the Trust Security Documents and the Trust
Parties now wish to amend the Trust Deed in order to specifically authorize the Trust to enter into the
Trust Security Documents pursuant to the implementation of the Project.

AND WHEREAS:
3 Clause 24 of the Trust Deed authorizes amendment of the Trust Deed as follows

"Amendment of deed. The founder may during his lifetime, with the consent of the majorily of the
trustees and beneficiaries and following his death the majority of the trustees and beneficiaries may
revise or amend this trust deed provided that such revision or amendment does not constitute any
revocation of the trust. The trustees and beneficiaries may further amend or revise this trust deed in the
event of any legislation necessilating such amendment or revision to comply therewith. The indemnity
referred lo in clause 14 above shall also be applicable mutatis mutandis in respect of any damages
suffered as a resull of the said revision or amendment”

AND WHEREAS:
4 In accordance with the provisions of clause 24 of the Trust Deed, the Trust Parties wish to conclude and

implement the first addendum to the Trust Deed (the "First Addendum”) atiached hereto as
Annexure C



AND WHEREAS

5 The Founder and the Trustees have been provided with a copy of the execution version of the First
Addendum.

AND WHEREAS

6 In respect of the Beneficiaries:

6.1 a copy of the execution version of the First Addendum was made available for inspection by the

Beneficiaries, to be voted on at a meeting of the Beneficiarles;

6.2 reasonable notice of the meeting was given to all of the Beneficiaries in the form of the advertisement
posted In the Jibeng community on 19 April 2019; and

6.3 at the meeting of the Beneficiaries hosted on 22 April 2019 at MP School:

6.3.1 the matters to be decided in terms hereof were voted on and approved, the results of the votes
are recorded in the minutes of the meeting attached hereto as Annexure B;

6.32 the Beneficiaries appointed Phineas Kotsethomo Malatji (the “Beneficlaries Authorised
Representative"), with full power of delegation, to:

6.3.2.1 sign this resolution on behalf of the Beneficiaries,

6.32.2 sign and execute the First Addendum on behalf of the Beneficiarles (the execution of such

First Addendum by such Authorised Signatory being conclusive evidence of the approval of
the Beneficiaries to the form and terms thereof);

6.3.23 sign and/or despatch all documents and notices to be signed and/or despatched by the
Beneficiaries under or in connection with the First Addendum and the amendments to the Trust
Deed contemplated therein; and

6.3.24 agree, sign and deliver, without limitation, all authorisations, notices, certificates, letters,
consents, permils, approvals, acknowledgments, resolutions, licences, filings, registrations,
notarisations or other documents in relation to the First Addendum.

AND WHEREAS

7 The board of directors of the Founder have authorised entry into the First Addendum and unconditianally
approve the terms and conditions of the First Addendum and the amendments to the Trust Deed
contemplated therein

NOW THEREFORE IT IS RESOLVED THAT

RESOLUTION 1

8 in order to amend the Trust Deed, the Trust Parties unconditionally authorise entry into the First
Addendum and unconditionally approve the terms and conditions of the First Addendum and the
amendments to the Trust Deed contemplated therein.

RESOLUTION 2

9 To the extent that any of the Trust Parties and/or the Beneficiaries Authorised Representative has, as
at the date of these resolutions, already performed any of the actions conternplated herein, such actions
are ratified and approved, to the extent permitted by law.

RESOLUTION 3

10 These resolutions may be executed in any number of counterparts.
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FOR

Signature:

Name:
Date:
Place:

Witness:

Withess:

FOR

Signature:

Name:
Date:
Place:

Witness:

Witness:

CORRIDOR MINING RESOURCES PROPRIETARY LIMITED (in Its

capacity as the Founder)

2>

who warf“z'l’nts that he / she is duly authorised thersto

Yere e

CEEPHAE

20 Aok 206

S;'\ m\’\“:ﬂz //{////' i

Wz
(7

PHINEAS KOTSETHOMO MALATJI (in hisfher capacity as the Authorised

Representative of the Beneficiaries)

7%

whcf' uﬂéfrants that he / she Is duly authorised thereto

f/)q“«l';", 1/("'}56 n‘"""\ﬁ p‘]"\,qU )‘

ol Aywsy 519

U-”M‘j-e /f\\-uL CAR

7

‘F\ ‘l"va\a\J
J
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Ditsepu Londah Sekhwela

Annexure A. Trustees
THE TRUSTEES VOTE

YES NO ABSTAIN

Pl
Ramatsimele Philystus Maisela
Joseph Katishl Selepe .~
Kgagudi Abram Selepe
Seft e

L

Matienyane Albert Moeng

R AT et

Mokhunyele Delina Moloto

L T . )

\Pﬁ/eteéwanafo’f Moloto

@)&a@ﬁi

Matshoge Kate Malatji
t

Freddy Nkwane Mélalji

SENANE

110



Annexure B — Minutes of the Meeting of the Beneficiaries

JIBENG COMMUNITY RESOLUTION

Resolved in a meeting of beneficiaries of Jibeng Commmunity Trust.

1 Mr Phineas Malatji elected unopposed to represent Jibeng community as the
beneficiary representative of the Jibeng community trust.

2.The beneficiaries consent to the trustees having the powers to utilise the
Sefateng shares as security for any financing arrangement that the
trustees,acting in their absolute and sole discretion,deem to the trust,including
the pledging of such shares as security for the benefit of a third party if
required and entering into any associated quarantees in respect of such
security as may be required.

Dated at Jibeng village : 22 April 2019

Jibeng community trust

Chairperson : Q)F_a_é\ }J\\ﬁs\ =

Signature ;

i
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Anhexure C — First Addendum 12 1

FIRST ADDENDUM TO THE TRUST DEED CONSTITUTING THE JIBENG COMMUNITY TRUST

entered into between

CORRIDOR MINING RESOURCES PROPRIETARY LIMITED

(Registration No. 1999/001903/07)

{in its capacity as “Founder")

and

THE TRUSTEES
(being the persons set out in Annexure A hereto)

(the "Trustees")
and
THE JIBENG COMMUNITY

{represented by Phineas Kotsethomo Malatji Identity No. 60012 65586 083)

(the "Beneficiarles”)
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i INTERPRETATION AND PRELIMINARY

in this Addendum:

1.1. unless a contrary intention clearly appears, capitalised terms used (but not otherwise defined)
herein have the meanings given thereto in the Trust Deed and the following terms shall have
the meanings assigned to them hereunder:

1.1.1. "Addendum" means this first addendum to the Trust Deed;

1.1.2. “Beneficiaries” means the members of the Jibeng Community, herein
represented by Phineas Kotsethomo Malatji;

1.1.3. “Founder" means Corridor Mining Resources (Registration  No.
19998/001903/07), a state oned company incorporated in accordance with the
laws of the South Africa;

1.1.4. “Parties’ means the Founder, the Trustees and the Beneficlaries, and references
toa “Party” shall mean to any of the aforesaid individually as the context requires:

1.1.5. “South Africa” means the Republic of South Africa;

1.1.6. “Trust” means the Jibeng Community Trust, Master's Reference
No. IT2737/2011, a trust established In accordance with the laws of the South
Africa;

1.1.7 "Signature Date” means the date of signature of this Addendum by the last Party
to do so;

1.1.8. “Trustees” means the trustees of the Trust from time to time, which as at the

Signature are persons set out in Annexure A hereto; and

1.1.9 “Trust Deed" means the deed of trust establishing the Trust and entered into
between the Founder, the Trustees and the Beneficiaries on 31 August 2011;

1.2.  the rules of interpretation and construction set out in clause 1 of the Trust Deed shall apply to
this Addendum as if expressly set out herein

2. INTRODUCTION
It is recorded that:
2.1. the Parties are desirous of amending the Trust Deed as contained In this Addendum; and

2.2.  the Parties accordingly agree as set out herein,



3.

4,

AMENDMENTS TO THE TRUST DEED

3.1. In terms of clause 24 of the Trust Deed, the Trust Deed may be amended by the Founder,
with the consent of the majority of the Trustees and the majority of the Beneficiaries.
Accordingly, the Parties wish to record that the amendments to the Trust Deed contained in

this Addendum have been approved in terms of the resolution attached hereto as Annexure
B.

3.2. The Parties hereby agree that the Trust Deed be amended, with effect from the Signature
Date, as follows:

3.2.1. by deletion of clause 7 in its entirety and replacement thereof with a new clause 7
as follows:

"7 Trustees’ powers In addition to the powers vested in them by law,
the trustees shall have the widest powers and without prejudice to
the generality of the foregoing lhey may exercise the following
powers In respect of the trust assels. For the avoidance of doubt, this
clause 7 shall not apply to the general administration and / or
distribution of the 1.67% (one comma six seven per centum)
shareholding in Sefateng (Ply) Ltd which shall be governed by the
provisions of clauses 8 and 8A:"

3.2.2, by insertion of a new clause BA, after clause 8.1.4 as follows

“8A Administration of shareholding in Sefateng (Pty) Ltd Subject to
the provisions of clause 8, the Trustees shall have the widest powers,
including all of the powers of a private company, in relation to their
administration of the trust's shareholding in Sefateng (Pty) Ltd (the
“Sefateng Shares"). Without limiting the generality of the foregoing,
the frustees shall have the powers to utilise the Sefateng Shares as
security for any financing arrangements that the trustees, acting in
their absolute and sole discretion, deem to be directly or indirectly
beneficial to the trust, including the pledging of such shares as
security for the benefit of a third party if required (and entering into
any assaoclated guarantees in respect of such security as may be
required).”

GENERAL

4.1, Save for the amendments specifically set out in clause 3, the Trust Deed shall continue to be
of full force and effect in accordance with its tenor.
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4.3,

This Addendum constitutes the whole agreement between the Parties relating to the subject
matter hereof.

This Addendum may be executed in one or more counterparts, which together shall constitute
one and the same instrument.
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FOR

Signature:

Name
Date.
Place.

Witness:

Witness

FOR

Signature:

Name:
Date:
Place:

Witness:

Witness:

CORRIDOR MINING RESOURCES PROPRIETARY LIMITED (in its
capacily as the Founder)

whe warrants thal he / she is duly authorised therste

Viciek  CHEE o
20 Nuomst o/
N/,

T

PHINEAS KOTSETHOMO MALATJ! (in his/her capacity as the Authorised
Representative of the Beneficiaries)

T
#/ -

who warrants that ha 7 she Is duly authorised thatato

M,ﬂé!‘ Tt l(l £ Tirwiie //;—(V_{-‘/‘j

L1 Rl YT oo
e

T L. . .
ToB3ENG kgl ATOR £
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Annexure A

Trustees

THE TRUSTEES

VOTE

YES

NO

ABSTAIN

r'é, 0”2»» < Agy

Ramatsimele Philystus Maisela

g

Jo;eph Katish/Selepe

Kgagudi Abram Selepe

&Je—CF» =5

Ditsepu Lordah Sekhwela

Matienyane Albert Moeng

TG OheS Ty

Makhunyele Delina Moloto

\/

~.
~ z
: ok
N 2 o _.‘.A\
: s d

PhetesWwana Lot M3t

N ey ¢

Matshoge Kate Malatji N v
Freddy Nkwar-Malalj e
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Annexure B - Resolution

JIBENG COMMUNITY TRUST
(Masters Reference: 1T2737/2011)
(the "Trust")

WRITTEN RESOLUTIONS OF THE JIBENG COMMUNITY TRUST

1 BACKGROUND

1.1 Corridor Mining Resources Proprietary Limited (the “Founder”), the trustees (as listed in Annexure
A below) (the “Trustees"), and the Jibeng Community (represented by the traditional leader
Phetesoana Piet Moloto) (the “Beneficiaries”) (collectively, the “Trust Parties”) created the Trust in
terms of a deed of trust, as acknowledged and stamped by the Master of the High Court, on 31
August 2011 (the "Trust Deed").

12 The initial purpose of the Trust was to hold 1.6667% (one point six six six seven percent) of the
issued share capital in Sefateng Chrome Mine Proprietary Limited ("SCM").

1.3 SCM is in the process of the design, development, financing, construction, operation and
maintenance of the underground chrome mine located at Portion 1 of the Farm Waterkop 113 KT,
the Farm Zwartkopples No. 413, Registration Division K.S., Northern Province Limpopo Province,
South Africa (the “Project”).

1.4 Pursuant to the implementation of the Project, the Trust is required to, inter alia,’

1.4.1 conclude a limited recourse guarantee In terms of which the Trust will guarantee performance by,
inter alia, SCM of its obligations in respect of the Project (the “Guarantee”); and

1.4.2 conclude a cession and pledge agreement in terms of which the Trust will pledge all of its shares
in SCM to Capmount 20 (RF) (Pty) Lid, a debt guarantor, as security for its obligations under the
Guarantee (the “Cession and Pledge Agreement”),

(collectively, the "Trust Security Documents”)

WHEREAS:

2 The Trust Deed does not entitle the Trust to enter into the Trust Security Documents and the Trust
Parties now wish to amend the Trust Deed in order to specifically authorize the Trust to enter into the
Trust Security Documents pursuant to the implementation of the Project.

AND WHEREAS:
3 Clause 24 of the Trust Deed authorizes amendment of the Trust Deed as follows:

"Amendment of deed. The founder may during his lifetime, with the consent of the majority of the
trustees and beneficiaries and following his death the majority of the trustees and beneficiaries may
revise or amend this trust deed provided that such revision or amendment does not constitute any
revocation of the trust, The trustees and beneficiaries may further amend or revise this trust deed in the
event of any legislation necessitating such amendment or revision to comply therewith. The indemnity
referred to in clause 14 above shall also be applicable mutatis mutandis in respect of any damages
suffered as a result of the said revision or amendment”

AND WHEREAS:

4 In accordance with the provisions of clause 24 of the Trust Deed, the Trust Parties wish to conclude and
implement the first addendum to the Trust Deed (the "First Addendum’) attached hereto as
Annexure C.
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AND WHEREAS

5 The Founder and the Trustees have been provided with a copy of the execution version of the First
Addendum

AND WHEREAS
6 In respect of the Beneficiaries:

6.1 a copy of the execution version of the First Addendum was made available for inspection by the
Beneficiaries, to be voted on at a meeting of the Beneficiaries;

6.2 reasonable notice of the meeting was given to all of the Beneficiaries in the form of the advertisement
posted in the Jibeng community on 19 April 2019; and

6.3 at the meeting of the Beneficiaries hosted on 22 April 2019 at MP School:

63.1 the matters to be decided in terms hereof were voted on and approved, the results of the votes
are recorded in the minutes of the meeting attached hereto as Annexure B:

6.3.2 the Beneficiaries appointed Phineas Kotsethomo Malatji (the "Beneficiaries Authorised
Representative"), with full power of delegation, to:

6.3.2.1 sign this resolution on behalf of the Beneficiaries;

6322 sign and execute the First Addendum on behalf of the Beneficiaries (the execution of such

First Addendum by such Authorised Signatory being conclusive evidence of the approval of
the Beneficlaries to the form and terms thereof);

6.3.2.3 sign and/or despatch all documents and notices to be signed and/or despatched by the
Beneficiaries under or in connection with the First Addendum and the amendments to the Trust
Deed contemplated therein; and

6.3.2.4 agree, sign and deliver, without limitation, all authorisations, notices, certificates, letters,
consents, permits, approvals, acknowledgments, resolutions, licences, filings, registrations,
notarisations or other documents in relation to the First Addendum.

AND WHEREAS

7 The board of directors of the Founder have authorised entry into the First Addendum and unconditionally
approve the terms and conditions of the First Addendum and the amendments to the Trust Deed
contemplated therein.

NOW THEREFORE IT IS RESOLVED THAT

RESOLUTION 1

8 in order to amend the Trust Deed, the Trust Parties unconditionally authorise entry into the First
Addendum and unconditionally approve the terms and conditions of the First Addendum and the
amendments to the Trust Deed contemplated thereln.

RESOLUTION 2

9 To the extent that any of the Trust Parties and/or the Beneficiaries Authorised Representative has, as
atthe date of these resolutions, already performed any of the actions contemplated herein, such actions
are ratified and approved, to the extent permitted by law

RESOLUTION 3

10  These resolutions may be executed in any number of counterparts.
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FOR

Signature:

Name:
Date:

Place:

Witness:

Witness:

FOR

Signature:

Name:
Date:
Place:

Witness:

Witness:

CORRIDOR MINING RESOURCES PROPRIETARY LIMITED (in its

capacity as the Founder)

who warfﬁ;ns that he / she is duly authorised thereto

_Yrze

CHEPOHE

=y

S

20 Puaush 2807
VY

s 7//

[ &

PHINEAS KOTSETHOMO MALATJI (in his/her capacity as the Authorised

Representative of the Beneficiaries)

%

wht%rbarrants that he / she is duly autharised therelo

MC\\“")", l/(o“' Se H\ovv\u pllb\}q;)').

ol Py 94

.—_\ ‘L?L‘,K\UIJ
J/

Ullege  Dlsl o704,
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Ditsepu Londah Sekhwela

Annexure A. Trustees
THE TRUSTEES VOTE
YES NO ABSTAIN
1 A O’Lme/l}»}' o
Ramatsimele Philystus Malsela =
Joseph Katishr Selepe (. —
Kgagudi Abram Selepe
Se{:!,,a =
L

Matienyane Albert Moeng

Mokhunyele Delina Moloto

— L . |
1::{(2‘:%{3,\-:: -~

"Plieleswana Lot Moloto

v

WD eotr)

Matshoge Kate Malatji
{

S

-

Freddy Nkwane Mélat}i

SENANIN
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Annexure B - Minutes of the Meeting of the Beneficiaries

JIBENG COMMUNITY RESOLUTION

Resolved in a meeting of beneficiaries of Jibeng Commmunity Trust.

1 Mr Phineas Malatji elected unopposed to represent Jibeng community as the
beneficiary representative of the Jibeng community trust.

2.The beneficiaries consent to the trustees having the powers to utilise the
Sefateng shares as security for any financing arrangement that the
trustees,acting in their absolute and sole discretion,deem to the trust,including
the pledging of such shares as security for the benefit of a third party if
required and entering into any associated quarantees in respect of such
security as may be required.

Dated at Jibeng village : 22 April 2019

Jibeng community trust

Chairperson : V!FJ“)*}J\\?}S« L

Signature ;
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