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SOE 2

From: Business Man <infoportal1@zoho.com>
Sent: Monday, 29 June 2015 10:55 AM

To: Duduzani.Zuma@gmail.com

Subject: Fwd:Richard C.V

Attachments: qualifications.pdf; mogokare CV.doc
evening sir'

please find attached my C.V and supporting documents.
regards

Richard

This message has been scanned for viruses and dangerous content byMailScanner [http://www.mailscanner.info/] , and
is believed to be clean.



Mogokare Richard
Seleke

6893 Pearl Bush Street
Karen Park
Pretoria North

Personal Cell no: 071 602 0661
Nationality: RSA,

Work contact no: 051 400 4731
Email: selekam@detea.fs.gov.za
Home cell no: 082 568 1236




CURRICULLUM VITAE

1. PERSONAL INFORMATION

(i Mr Mogokare Richard Seleke

(i) Residential Address:

1) House no: 1046
Mmabatho
2735

2) 6893 Pearl Bush Street
Karen Park
Pretoria North

3) Postal Address:
P.O. Box 5784
Mmabatho
2735




2. QUALIFICATIONS

Bsc honours degree in Agricultural Economics and Management.
Post Graduate Diploma in Economics and Management.

B Degree Agriculture.

Further Studies towards Masters in Economics.

Short courses:
Population analysis and planning.
Local Economic Development and Planning.
Project Planning and Management.
Monitoring systems development and evaluation techniques with exposure to
service excellence methodologies.
Labour Relations
Financial planning and Analysis

3. KNOWLEDGE

Economic Development and SMME Environment
General management principles and practice.
Development planning and systematic

analysis.

Organisational development and personnel management.
Business evolution and process management.

Public service management and thinking(Policies)
Research for development.

Programs Planning, Monitoring and Evaluations.

Policy analysis and advisory support within the political environment
Cabinet and parliamentary systems

Accountability processes and mechanisms

4. ABILITIES

Lead, Manage and Motivate People in both the Public and private sectors.
People, process and systems management

Effective and Professional Communication (Oral and Narrative)

Analyse and Use data for Strategic Planning, Monitoring, and Evaluations for
public and private decisions support.

To manage organisational decision making processes.

Participate in broader forums and input in policy development processes.
Participate in Departmental Executive Committees for strategic decision
making(OVERSIGHT, DEXCO, and ITCA and MINMECS)

Represent the department in broader government committees, meetings and
engagements at an international level.

Participate in International engagement supporting the Minister and the Director
General.

Lead stakeholder engagements in workshops, conferences and meetings.
Participate in boards of companies as non-executive member.




5. EXPERIENCE AND EXPOSURE

Summary:

5.1

Joined the public service in 1997( 18 years’ experience)

Worked in both academia ( Lecturer) and (Scientist) and public service

Senior management of the National department.

Interacted in engagements relevant to agriculture with senior officials within the
Presidency, Treasury, DPSA, Rural Development and Public entities.

Advised and Supported the Minister and the Director General.

Head of Department, Economic Development, Small Business, Tourism and
Environmental Affairs in the Free State Province.

Board member of Transnet South Africa, including employee benefit trustee

CURRENT POSITION: HEAD OF DEPARTMENT; ECONOMIC

DEVELOPMENT, SMALL BUSINESS, TOURISM, AND ENVIRONMENTAL
AFFAIRS. (Free State Province)

Key functions to ensure;

Implementation of strategic goals and objectives of the department.
Speeding-up the realisation of relevant government priorities.
Realisation of departmental budget vote
Ensure strategic management of the department.

Represent department in the MINMECS and other strategic meetings
Human capital and financial management.
Advice the MeC and premier on matters of economic development.

5.2 DEPUTY DIRECTOR GENERAL: ECONOMIC DEVELOPMENT AND TOURISM

Key functions to ensure;

Strategic management of the economic development Branch.
Develop strategies and interventions for economic development.
Undertake research to inform policy development

Develop interventions for small medium and micro enterprises
Supervise staff and budget management.

5.3 Deputy Director General; Fisheries Management (May 2010 to February
2011)

Responsibilities: Overall management of the Branch (strategic leadership and people
management) 7 chief directors and 22 directors with over 1000 staff complement.

Manage the integration of fisheries function into the department of agriculture,
forestry and fisheries.

Develop alternative livelihoods for the coastal communities.

Formulate a developmental agenda for fisheries and management of
stakeholders.

Represent government in regional and international engagements

Support the director General in the capacity of his Deputy Director General.




5.2 Chief Director, Policy Development and Planning in the
Department of Agriculture, Forestry and Fisheries (Pretoria)

Responsibilities:

- Todevelop new and review existing policies in line with government priorities.

- Facilitate the refinement of organisational strategy implementation and decision
making processes through:(Strategic support system and Programme
Performance Reporting)

- Developing a governance system through management committees and
forums.

- Participated in broader government forums and input in policy development
processes.

- Lead the Planning and coordination of Qutcomes relevant for the Department of
Agriculture Forestry and Fisheries

- Develop programs and implementation plans including budget reprioritisation
systems.

Challenges:

- Policy development is currently residing with the line directorates.
- Programme development is uncoordinated

- Project management is an event

- Provincial guidance is limited

- International programs are not well defined

- Regional programs are implemented as adhoc.

Achievements;

- Developed, shaped and managed a small scale fishery policy.
- Reformulated rights transfer policy
- Developed a guideline for policy development

5.4 POSITION: Director: Monitoring and Evaluation in the Department of
Agriculture (Pretoria) 2005

Responsibilities:

- Manage the human resources of the Monitoring and Evaluation directorate.

- Manage the financial resources of the Monitoring and Evaluation directorate
and its budget.

- Manage the development of appropriate information systems that support the
monitoring and evaluation of the delivery programs.

- Manage the development of appropriate information systems that support the
monitoring and evaluation of the departmental strategy.

- Ensure sound relations and networking with Local, Provincial departments of
agriculture and relevant stakeholders involved in the development and
monitoring of agricultural policies and programmes.

- Manage the evaluation of sectoral and organisational performance.

- Monitor service delivery and the execution of the sectoral strategic plan in
relation to the departmental strategic plan.

Challenges:




Having to start a new Directorate with limited resources including staff.

New area of discipline in the public service, minimal reference organisations.
Multidimensional roles, including intergovernmental cooperation.

New staff, minimal M&E capacity, more of leading and supervision, hands on
management.

Strict deadlines and timelines in terms of organisational performance and
programs monitoring reports.

Weak planning systems making monitoring to be very difficult

Achievements:

Transformed internal departmental system of reporting, Monitoring reports are a
basis for quarterly reviews.

Fully functional monitoring and evaluation personnel structure with all critical
positions filled within the first three months.

5.5 POSITION: Chief Planner: Special programs analysis, later transformed into
Impact assessments at the National Department of Housing (2001- 2004)

Responsibilities:

Analysis of the departmental special programs with specific reference to
performance and service delivery.

Human settlement redevelopment programme analysis.

Integrated sustainable rural development (ISRDP).

Urban renewal programme (URP).

Challenges:

Housing backlog data was difficult to determine, sources of information were
not well developed.

Migration information was making it difficult to project future housing demands.
Housing policy was undergoing further refinements.

Provincial housing plans for ISRDP and URP were inadequate making it difficult
to report on progress.

Achievements:

Developed a System or methodology to analyse housing contribution to
integrated sustainable rural development and Urban renewal.

Impact assessment of human settlement redevelopment projects in the nodal
areas (Research report was produced).

Represented the department at the ISRDP& URP coordinating structures.

5.6 POSITION: Agricultural Economist with the North-West Provincial
Department of Agriculture and conservation. (1998-2000)

Responsibilities:

Programme and projects planning.

Development and evaluation of projects business plans.
Feasibility analysis and projects monitoring.
Participation in policy development processes.




5.7 POSITION: Lecturer, at Taung College of agriculture. (Two years of Service,
1997 - 1998)

Responsibilities:

- Lecturing of Agribusiness Management courses (1st to 3 year levels).

- Develop the course materials and consuitations with students.

- Participate in the college management committees.

- Offering community service by participating in local development initiatives.

RERERENCE:

1. Mr Langa Zitha
Director-General, Department of Agriculture, Forestry and Fisheries
Tel: 012 319 7300
Cell: 083 286 7215

2. Mr Peter Thabethe
Provincial Government of Free-State Rural Development
Tel: 051 861 8510
Cell: 082 829 3911

3. Mr Rodney Dredge
Chief Director Monitoring and Evaluation — Department of Agriculture Forestry
and Fisheries
012 319 6047
082 804 3039

4. MeC Mosebenzi Zwane
Economic Development, Tourism and Environmental Affairs.
0726614458
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University of North-West
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UNIVERSITY
OF NORTH-WEST

ertificate

This is to Certify that

Attended the In-Service Training Course
in POPULATION AND SUSTAINABLE
DEVELOPMENT
At the University of North-West
In the Population Training and Research Unit
(POPUNIT)

From October 2001 to April 2002

MODULES:
» IPDP2

A

Director: POPUNIT

nggq,.
Dean:
HUMAN AND SOCIAL SCIENCES

Date issued: %_{%:FQ‘L




University of North-West

This is to Certify that

MOGOKARE RICHARD SELEKE

having complied with the requirements
of the Act and Statutes was admitted to the

Degree

of

Bachelor of Science Honours
(Agricultural Economics)

at a Congregation of the University
held on

23 APRIL 1999

e 620 S | TN e

Reg?stra'r

Vice-Chancellor




DIRECTORATE: POLICY, PLANNING, INFORMATION, COMMUNICATION AND CO-ORDINATION

AWARDED TO:

FOR PROFESSIONAL SERVICE,
BEING THE GLUE
THAT HELD US TOGETHER
DATE:

75 December 2000

DEPARTMENT
OF AGRICULTURE

“CONSERVHTION
AND ENVIRONMENT

NORTH WEST PROVINCE

Dr. L. M. Malambo Mr. A. Wills
Biredor: Policy, Planning, Information Deputy Director General
- Communication and Co-ordination Dept. Agriculture, Conservation and Environment
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From: Business Man<infoportal 1 @zoho.com>
Sent on: Sunday, March 22, 2015 4:09:36 PM
To: Ashu <ashu@sahara.co.za>

Subject: Fwd: ¥k -
Attachments: Final CSR 2015 workings.xIsx (15.57 KB)

== == == == == == Forwarded message == == == == == ==
From : zhangminyu<zhangminyu54642@qq.com>

To : "Business Man" <infoportall @zoho.com>

Date : Wed, 07 Jan 2015 21:40:24 -0800

Subject : ¥ % :

== == == == == == Forwarded message == == == = == ==
Dear Sir

FYI

------------------ [ BT S ———

K A{F A : "Bansal Rupesh";<replyrb@googlemail.com>;
KILHT[E]: 201561 B6H(2H ) Bk £9:34

A "zhangminyu"<zhangminyu54642@qq.com>;
F@E: (XTE#H)

This message has been scanned for viruses and
dangerous content by MailScanner, and is
believed to be clean.

So€ §



€ o

0TELOLLY6 HYZ = 1D/ 1IT 00086508 YVZ = 19D 0CE60TL98 WVZ = LIT 10310¥d ITOHM HO4 39
0002Z£9SY ¥VZ = sainipuadxy 088£/S798¢ YVZ sainiipuadxy THM SIUNDIS S2IqeAIdday IDNIH

0800SZ806€ YVZ = sa.nlipuadx] |e10]

(%658 %S8 S! @4nyipuadxa pue
? %ST SINI0DI L[T ‘S3|GRAIBIBI YSD %6T 40 sainypuadx3 pue , [9/L(f

$3IN}puadxs pue %G SaAII9Y
) = $31GBAI299 %07 40 INO 10 (seunyipuadxa %T pue 1 [f 10}
1931 = ’ ? 994 SS2IING Y% T) = 334 $S9IINS % JO IO

(¥SD wiouy anp st 1 uaym siseq
[EN1D. UO $3JBAISIDY %6T 8 924 SS99INS YSD WOy sajqeA@day
3UBADY %) S3|GBAIDIRY [B101 S! %TT

(asn
ut jje paaiadal 193/1(f Tusawked
J0 dui 3yy 1e gSN/Uvz aied
X3l04 snoea paijdde ys) pue anp

0024004925 4vZ S9|QBAIDI3. [B10) SI %07

68°228°€06'€2T ASN 68°2066699T ASN TZ6E0ZLOT ASN
SBM 31 UM S} JUBI3IP 1B pied
HSD ‘31ON] "s19jsuen |je Swpnpui
(ST0Z uer yag) Aepoy |13 aIvd ¥SD
(00T 8 6S€ 103 % T2
W 2£00°£9TS ¥VZ WZE LES ¥VZ W 26 ¥vZ W Z£89'SO8E YVZ | pue 56 104 %02) syrafoid ajoym ayy
10} 4SO W0y 3q [{IM S3|qeAIadas [e3o]
W ZE°22STZT ¥VZ w09°'989Z ¥Yvz W 00bb ¥vZ W Z€°ZZT8T ¥VZ INTVA 103r04d
WRZ 8T ¥vZ Wiyl Yz w8y 0s 4vz anjeA 0301 yoe3
V101 19loid 56 12lo4d 00T 1afo4d 6SE SaviH
‘
SONIIYOM 1D3r0Hd S6 pue 00T ‘6S€




*saJn}puadxa
SPJBMO} %58 3UN0IIE 03 3neY 1DJ/LIF PUB 1OI/LIF 03 34ning ul ¥S) Aq pled aq 03 ¥yz ul Junowe , X, uejeq anoqe ay] ‘b

"¥S] Wolj |e303 sanp adsuejeq ay3 a3 ||im 34n3y s1yL "002°L00°LITS
YVZ $3|qeAla91 |€10) WOJ PIIINP3P 3q URI SIUL ‘68°ZZ8 E06'EZT ASN J9)SULIY O3 PASN SEM YIIYM JUNOWE YyZ anoqge ayj ‘g
"MOU |13 68°ZZ8'€06'EZT QSN |€103 U} paAIadaL
(L92/1L1r) Ya1iym 10y 3182 38ueydx3 3jqedijdde pue pasiajsuesy sey Ys) yyz Auew moy |e10) ul 3eyl waosul 03 YsJ 1senbay g

‘asn 2|qedjdde ojul Yyyz Jajsues

310N 3Sv3ld
03 sa3ed X340y 3|qedjjdde Suisn syuawdAed |e19Ads SpeW SEY YSD "00ZL00L9TS HYZ SA19334 0} aney [eyo3 ul 19/ °T

Lrr Aq paule1al 6z /1884L6

. _ 190 Aq paulelas €4°586v057 asn = @duejeq gujulewsuJ yo %ST ()
89°90/68CEE ASN = 19J/1fr SN = Se|qenal 40 %ST L1t Aq paureras

(£06500TZ ASN) %T 334 SSIDINS(V)

190/11r

suop SUOp saJn}puadxd S/ /6ZETHSS
dsn = sa|qeAladay Suluiewsal jO %G8

{a) ‘saunjpuadxa
(€06500TZ ASN) %T :334 $S3DINS(V)

0C¢'8TT¥1906

saunypuadxa Sy*LTEYETYT
asn = saJnipuadx] |e1o]

QSN = S3|qeA@I3 4O %58

saJn}ipuadxy




From: Business Man <infoportal 1 @zoho.com>
Sent on: Friday, August 7, 2015 12:54:32 PM
To: Ashu <ashu@sahara.co.za>

Subject: Fwd: Letter 7 August 2015.pdf
Attachments: Eskom Letter 7 August 2015.pdf (563.71 KB)

Sir please note section 92 license suspension has been lifted. They confirm their business rescue practitioner has
given permission and therefore they will resume mining tomorrow.

This message has been scanned for viruses and

dangerous content byMailScanner [http://www.mailscanner.info/] , and is

believed to



So€ ]

MATUSON

ASSOCIATES

Eskom Holdings SOC Limited
Megawatt Park

Maxwell Drive

Sunninghill

7 August 2015

Attention: Brian Molefe: Acting Chief Executive Officer

Vusi Mboweni, Acting Head: Primary Energy

With a CC: Johann Bester: General Manager - Fuel Sourcing
Matshela Koko: Group Executive — Tech and Commercial

OPTIMUM COAL HOLDINGS (PTY) LTD (IN BUSINESS RESCUE) AND OPTIMUM COAL MINE (PTY)LTD
(IN BUSINESS RESCUE)

As you are aware, Peter van der Steen and | have been appointed as joint business rescue
practitioners in respect of Optimum Coal Holdings (Pty) Ltd ("OCH") and Optimum Coal Mine (Pty)
Ltd ("OCM" and together with OCH, the "Companies”).

We have spent the last few days since our appointment investigating the affairs of the Companies in
order to determine their financial position and how best to rescue the Companies.

As part of this investigation, we have reviewed the terms of the Coal Supply Agreement between
Eskom and OCM in respect of Hendrina power station as well as the correspondence between Eskom
and OCM over the last two years in respect of such agreement.

It is clear that Eskom will be a key stakeholder in the business rescue proceedings of the Companies.

Accordingly, we would like to set up an urgent meeting with Eskom in order to discuss the Coal
Supply Agreement between Eskom and OCM and other relevant issues. We would propose that we
hold this meeting as a matter of urgency and will make ourselves available at your earliest possible
convenience. We have a creditors meeting next week Thursday and would like to have commenced
engagement before then.

Please can you let me know your availability as soon as possible. We look forward to hearing from
you.

Yours faithfully

Matuson & Associates {Pty) Ltd  Reg Nr: 2009/008967/07 VAT Nr: 4780253763

Directors: Les Matuson | Piers Marsden | Gary Kaplan | JD Lightfoot

270011728 7166/7 11 +27 {0)86 554 9998 w: www.matusonassociates.co.za

1 Floor, One 01 Nonth, Cnr Glenhove Road & Ninth Street, Melrose Estate, Johannesburg, 2196 | PO Box 92796, Norwood, 2117
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From: Wdrsal <wdrsal @gmail.com>
Sent on: Thursday, November 5, 2015 10:04:44 AM
To: Ashu Chawla <ashu@sahara.co.za>

Subject: Fwd: MEMORANDUM FROM COUNSEL - ESKOM RIGHTS
RELATING TO OPTIMUM BUSINESS RESC...-2.pdf

Attachments: Untitled attachment 51688.pdf (492.15 KB), Untitled attachment 51691 .htm
(168 Bytes)

Begin forwarded message:

From: Business Man <infoportall @zoho.com [mailto:infoportal 1 @zoho.com] >

Date: 05 November 2015 at 0:06:31 GMT+4

To: "Western " <wdrsal @gmail.com [mailto:wdrsal @gmail.com] >

Subject: Fwd:MEMORANDUM FROM COUNSEL - ESKOM RIGHTS RELATING TO OPTIMUM
BUSINESS RESC...-2.pdf

Eskom legal counsel opinion sir

============ Forwarded Message =—===========

From : matshela2010@yahoo.com [mailto:matshela2010@yahoo.com]}

To : "infoportal1@zoho.com [mailto:infoportal 1 @zoho.com] "

Date : Wed, 04 Nov 2015 23:46:41 +0400

Subject : MEMORANDUM FROM COUNSEL - ESKOM RIGHTS RELATING TO OPTIMUM BUSINESS

RESC...-2.pdf



Piers Marsden

Joint Business Rescue Practitioner for Optimum Coal Holdings (Pty) Ltd (In Business Rescue) and
Optimum Coal Mine (Pty) Ltd (In Business Rescue)

www.matusonassociates.co.za
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TO: ESKOM HOLDINGS SOC LIMITED

IN RE: OPTIMUM COAL MINE (PTY) LTD (IN BUSINESS
RESSCUE) // ESKOM HOLDINGS SOC LIMITED

ATTENTION: GROUP EXEC — TECH & COMMERCIAL

MEMORANDUM

INTRODUCTION

1.1. Consultant is ESKOM HOLDINGS SOC LIMITED (“Eskom”).

1.2. We have been requested to provide Eskom with a memorandum
regarding the assertion of its rights in terms of the Coal Supply
Agreement, as amended (“CSA”), into which Eskom entered with
OPTIMUM COAL MINE (PTY) LTD (in Business Rescue) (“OCM”), under

a cession and assighnment agreement.

1.3. The CSA is the primary agreement which regulates the supply and

delivery of coal to Eskom’s Hendrina Power Station (*Hendrina”), by



1.4.

OCM, at prescribed quantities, qualities and price and was set for a fixed

period ending in 2018.

This memorandum intends to consider the status of the CSA and the
predicament Eskom finds itself in, pursuant to the recent events set out

herein below.

BACKGROUND

2.1.

2.2.

On 4 August 2015, the directors of OCM commenced business rescue
proceedings citing that the company is financially distressed in
accordance with chapter 6 of the Companies Act, 71 of 2008 (“the
Companies Act”) and nominated Piers Marsden and Petrus Francois van
den Steen as its joint business practitioners in terms of section 129(3)(b)
of the Companies Act (hereinafter referred to as “the business rescue

practitioners”);

On 17 August 2015, a meeting was convened between the business
rescue practitioners and the representatives of Eskom in terms of which

the business rescue practitioners:



2.21.

222

reported that it was proving very difficult for OCM to continue on
the terms of the existing CSA with Eskom and that it could not
continue to produce coal under such terms, as it was unable to

pay the cost of production;

discussed the alternatives available to OCM, which they were
exploring as a possible outcome of the business rescue process

as the following, to:

2.2.2.1. sell OCM as a going concern, subject to a successful
renegotiation of the CSA with Eskom to relax the terms.
(Their view was that the existing terms of the CSA would

render the mine unattractive to any willing buyer); or

2.2.2.2. cease all operations and place OCM under care and
maintenance until negotiations with Eskom are

completed;

2.2.2 3. partially or completely discontinue coal supply to Eskom

and re-open the export division of the mine and continue



2.23.

business on the export side. (They were of the view that

this will result in a great alleviation of losses); or

2.2.2.4. place OCM under liquidation, which in their view would

result in zero recovery for creditors;

stated that they were contemplating serving Eskom with a notice
to entirely, partially or conditionally suspend the CSA in terms of
Section 136(2) of the Companies Act and that, in accordance with
the same subsection, they also have the further right to cancel the
CSA by way of an application to court, if Eskom does not co-

operate.

2.3. On 20 August 2015, the business rescue practitioners, through their

attorneys of record, delivered a letter to Eskom advising it that, they:

2.3.1.

had reached a decision, in terms of section 136(2)(a) of the
Companies Act, to entirely suspend the CSA, including all of
OCM's obligations in terms of the agreement, with immediate
effect, including, but not limited to, its obligation to supply coal to

Eskom, for the duration of the business rescue proceedings;



2.3.2. were amenable to supplying coal to Eskom during the business
rescue proceedings on terms which are acceptable to OCM and
proposed an offer to supply coal to Eskom on terms set out in a
draft agreement, attached to the letter and titled the “Interim

Agreement”;

2.3.3. drew up the Interim Agreement based on principles negotiated
between OCM and Eskom’s negotiating team pursuant to the Co-

Operation Agreement; and

2.3.4. were giving Eskom time to consider the offer contained in the
Interim Agreement, for acceptance, until 17h00 on Monday 24

August 2015.

PURPOSE OF THE MEMORANDUM

3.1. On 21 August 2015, a meeting was convened between Eskom and its
legal representatives to discuss the legal position Eskom finds itself in

and the options available to it in light of:



3.2

3.1.1.

3.1.2.

the suspension of the CSA, with immediate effect, including the
suspension of the supply of coal to Eskom pursuant to the section

136(2)(a) of the Companies Act; and

the offer contained in the Interim Agreement attached to the letter

of suspension.

Pursuant to the discussions held, we were instructed to guide Eskom with

regards to the following matters:

3.2.1.

322

3.2.3.

the prospects of successfully launching an application to remove

the business rescue practitioners;

the enforceability of the CSA during the business rescue
proceedings, due regard being had to the suspension of the CSA

by the business rescue practitioners;

the effect of Eskom’s refusal to negotiate with the business rescue
practitioners pertaining to the terms of the Interim Agreement and
the options available to Eskom in light of the section 136(2)(a)
notice to suspend the supply of coal by the business rescue

practitioners; and



3.2.4. the possibility of Eskom acquiring the mining rights of OCM so as

to secure for itself a continuous supply of coal.

RECENT EVENTS

41.

42

4.3.

On 20 August 2015, Eskom was served with a notice in terms of section
145(1) of the Companies Act informing it that Optrix Security Company
(Pty) Ltd ("Optrix”) had launched an urgent application to perfect its
security held through a general notarial bond over the moveable assets
of OCM, as security for the latter's indebtedness to Optrix, as a condition
to Optrix (and/or the consortium of banks) providing OCM with post-

commencement funding for its immediate working capital requirements.

Initially, our instructions were to defend the matter. Subsequent to
numerous exchanges of correspondence, an agreement was reached
between the legal representatives of Eskom and those of Optrix to the
effect that Optrix would only seek an interim order, returnable on a later

date, which was accordingly done.

A copy of the draft order made an order of Court on 21 August 2015 is

attached to this memorandum.



REGULATORY FRAMEWORK & DISCUSSION

Role of business rescue practitioner and the prospects of success of an

application to remove BRP in terms of Companies Act

5.1.

5.2

5.3.

Part B of chapter 6 of the Companies Act provides for the regulation of
business rescue practitioners on a dual basis, in the main. It involves the
appointment of suitably qualified practitioners in accordance with the
qualifications set out in section 128 and the monitoring of business rescue

practitioners in their performance of business rescues.

A business rescue practitioner is defined in section 128(1)(d) which
provides that a “business rescue practitioner” is “a person appointed, or
two or more persons appointed jointly, in terms of this Chapter to oversee

a company during business rescue proceedings...”.

In terms of Section 40, the statutory role accorded to a business rescue
practitioner, during the period of the business rescue proceedings is, inter
alia, to exercise full management control of the company in substitution
for its board and pre-existing management; act as an officer of the court;

and to possess the responsibilities, duties and liabilities of a director of



the company, as set out in sections 75 to 77 of the Companies Act

(naturally meaning that a business rescue practitioner has to act in the

best interests of company and that he owes a fiduciary duty to the

company in the exercise of his duties).

5.4. Accordingly, “business rescue” is defined in section 128 as:

‘proceedings to facilitate the rehabilitation of a company that is

financially distressed by providing for:

(i)

(ii)

(iif)

the temporary supervision of the company, and of the
management of its affairs, business and property;

a temporary moratorium on the rights of claimants against
the company or in respect of property in its possession:

the development and implementation, if approved, of a plan
to rescue the company by restructuring its affairs, business,
property, debt and other liabilities, and equity in a manner
that maximises the likelihood of the company continuing in
existence on a solvent basis or, if it is not possible for the
company to so continue in existence, results in a better
return for the company’s creditors or shareholders than

would result from the immediate liquidation of the company”.

5.5. Sections 130(1)(b) and 139(2) provide for the removal of a business

rescue practitioner and stipulate that same can only be effected by means

of a court order by an affected person.



5.6. Section 130(1)(b) provides for the setting aside of the appointment of a
business rescue practitioner, on application, at any time, after the
adoption of a company resolution, to undergo business rescue
proceedings and until the adoption of the business rescue plan on the
grounds that s/he “does not meet the qualification requirements of section
138; is not independent of the company or its management; or lacks the

necessary skills, having regard to the company’s circumstances”.

5.7. Section 139(2) states that a business rescue practitioner may be

removed by an order of court on the following grounds:

‘Incompetence or failure to perform the duties of a business rescue
practitioner of the particular company; failure to exercise the proper
degree of care in the performance of the practitioner’s functions;
engaging in illegal acts or conduct; if the practitioner no longer
satisfies the requirements set out in section 138(1); conflict of
interest or lack of independence; or the practitioner is incapacitated
and unable to perform the functions of that office, and is unlikely to

regain that capacity within a reasonable time.”

5.8. Accordingly, any application to remove and/or set aside the appointment

of a business rescue practitioner is statutorily limited to the grounds cited

10



5.9.

5.10.

5.11.

in sections 130 (setting aside) and 139 (removal) of the Act and

substantiating same in a substantive application.

It is apparent from the above that the removal and/or setting aside of an
appointment of a business rescue practitioner cannot be effected without
judicial intervention and deliberation, for such an appointee is provided
with the powers, responsibilities and rights of a director and is accorded

the status of an officer of the court.

Business rescue practitioners are statutorily enjoined with fiduciary duties
and are deemed to be acting with bona fides and in the best interests of
a company undergoing business rescue proceedings. An application for
their removal as business rescue practitioners, would require far more
than mere speculation or bold allegations so as to discharge the onus on

an applicant of proving any of the grounds set out in the Companies Act.

No compelling facts or reasons are presently known to us that would merit
the removal of the business rescue practitioners. The practitioners
appear to be acting in the best interest of the company. The fact that the
company'’s interests and those of one or more of its creditors are not

aligned, does not warrant the removal of the practitioners.

11



Eskom’s legal rights as per the CSA, during the business rescue

proceedings and under the CSA’s suspension by the business rescue

practitioners;

5.12.

5.13.

5.14.

Section 133(1)(a) and (b) of the Companies Act provide that:

“during business rescue proceedings, no legal proceeding,
including enforcement action, against the company, or in relation
to any property belonging to the company, or lawfully in its
possession, may be commenced or proceeded with in any forum,

excepl:
(a ) with the written consent of the practitioner;

(b) with the leave of the court and in accordance with any terms the

court considers suitable...”

Section 136(2) of the Act allows a company, through the business rescue
practitioner, to temporarily or permanently extricate itself from onerous
contractual provisions that are preventing it, or may prevent it, from

becoming a successful concern.

The subsection provides that during business rescue proceedings, the
business rescue practitioner may: (a) suspend (entirely, partially or
conditionally) for the duration of the business rescue proceedings, any
obligation of the company that: (i) arises under an agreement to which

the company was a party at the commencement of the business rescue

12



5.15.

5.16.

proceedings, and (ii) would otherwise become due during those
proceedings; or (b) apply to a court to cancel (entirely, partially or
conditionally), on any terms that are just and reasonable in the

circumstances, any obligation of the company in terms of that contract.

We are instructed that Eskom has a claim against OCM, pursuant to the
penalty provisions of the CSA, in the sum of approximately R2.4 billion,
comprising penalties and/or payment deductions in respect of the quality
of coal supplied and delivered by OCM to Eskom over a specified period.
As a result of the moratorium mandated by section 133 of the Act, Eskom
is not permitted (save with the permission of the practitioner or the leave
of the court) during the business rescue proceedings to proceed with any
legal proceedings, including an enforcement order against OCM, for the

recovery of the aforementioned penalties/payment deductions.

The obligations of OCM in terms of the CSA have, as pointed out above,
been suspended, in their entirety, with immediate, by the business rescue
practitioners with effect from 20 August 2015. This includes the
immediate suspension of the supply of coal during the business rescue

proceedings to Eskom.

13



5.17.

5.18.

5.19.

5.20.

Effectively, this means that all and any obligations that OCM had, as a
party to the CSA, towards Eskom prior to the commencement of the
business rescue proceedings are, during the business rescue

proceedings, unenforceable by Eskom.

Although, for the purposes of cancelling the CSA, the business rescue
practitioners cannot do so at a whim, they are statutorily enjoined to
approach a court with a substantive application in terms of section 136 of
the Act. In the event of such a cancellation, Eskom would, in terms of
section 136(3) of the Act, be entitled to assert a claim for damages
consequent upon such cancellation. (However, in the light of the present
financial state of OCM, the extent of the damages that Eskom would be

able to recover form OCM would be negligible.)

The letter suspending the CSA dated 19 August 2015, sent by the
business rescue practitioners to Eskom, cites the failure by Eskom to
effect payment of the amount of R29 826 301.71 for the month of July
2015, as per its letter dated 14 August 2015, as one of the reasons why

the supply of coal was suspended with immediate effect.

Whilst the CSA has been suspended in its entirety, Eskom’s obligation to
pay such amount remains as the indebtedness in question arose prior to

the suspension of the agreement. Eskom would however be entitled to

14



deduct from the amount payable any penalties that it may contractually

be entitled to enforce.

Effect of Eskom’s election in re: the Interim Agreement and options

available to it

5.21. The business rescue practitioners have presented Eskom with an offer
contained in the Interim Agreement, for the duration of the business
rescue proceedings, attached to the letter of suspension dated 20 August

2015.

5.22. The material terms of the Interim Agreement are, inter alia, as follows:

5.22.1. the Interim Agreement would be extant until the date on which the
business rescue proceedings end or a long term agreement is
concluded between OCM and Eskom which would supersede the

Interim Agreement;

5.22.2. OCM would supply Eskom and Eskom would purchase from

OCM, 400 000 tons of coal per month (+/-10% at OCM’s option),

prorated per day for part months; and

15



5.23.

5.24.

5.25.

5.22.3. Eskom would pay OCM R22.32 per GJ (moisture free) for coal

delivered under the agreement.

The only binding agreement (albeit that it is presently suspended) that
regulates the contractual relationship between Eskom and OCM is the
CSA. The proposed Interim Agreement has no binding effect on Eskom

and Eskom is under no obligation to accept its terms.

Eskom is entitled to preserve its rights in terms of the CSA (subject to the
practitioner's entitlement, with the leave of the court, to cancel the
agreement) and cannot be forced into an agreement that dictates the
quality and price of the coal it ought to receive, even under the business

rescue proceedings.

Eskom has the option to either accept or reject the proposed Interim
Agreement or to negotiate terms more favourable to it and to make a

counter offer to the business rescue practitioners.

OPTION 1: ACCEPTANCE

5.26.

In the event that Eskom accepts the terms of the Interim Agreement
offered by the business rescue practitioners for the duration of the

business rescue proceedings:

16



5.26.1. Eskom would secure immediate coal supply, albeit that it would
pay a significant premium for same in comparison to the

underlying CSA;

5.26.2. Eskom would effectively be forfeiting its right to enforce any
penalties against Optimum arising from the CSA for the duration

of the Interim Agreement.

OPTION 2: REJECTION

5.27. In the event that Eskom rejects the terms of the Initial Agreement offered

by the business rescue practitioners:

5.27.1. Eskom will have no contractual right (given the suspension of the

CSA) to force Optimum to continue to supply it with coal:

5.27.2. Will be required to source and alternative coal supply, at a
significantly higher cost when compared to the CSA tariff (but, so
we understand, at a cost comparable to the tariff offered in terms

of the Interim Agreement);

17



5.27.3. Eskom would be entitled to hold Optimum liable for the damages
that it would suffer consequent upon the suspension (and
ultimately, the cancellation) of the CSA. (We have however
already pointed out that it is doubtful whether Eskom would
ultimately be able to recover any meaningful damages from OCM,

given its precarious financial position).

5.28. The rejection of the Interim Agreement will no doubt, in the fullness of
time, also lead to the cancellation of the CSA. Eskom has no right to
enforce the CSA (and thus no right to force OCM to continue to supply it
with coal at the rates stipulated in the CSA). Again, in the event of the
cancellation of the CSA, Eskom would be left with a largely meaningless

claim for damages with all of the other consequences identified above.

OPTION 3: NEGOTIATION

5.29. Eskom may want to explore the possibility of negotiating the terms of the
Interim Agreement with the business rescue practitioners on terms more

favourable to it.

18



5.30.

5.31.

5.32.

The most contentious of the clauses contained in the Interim Agreement
are the ones dealing with the quality and price of the supply and delivery
of coal by OCM to Eskom. Further, the fact that the Interim Agreement
does not contain a clause dealing with penalties is likewise of concern.
All the issues forming the various disputes between parties, emanating

from the CSA, turn on these three fundamental aspects.

Pending the finalisation of the negotiations on a new agreement, be it the
Interim Agreement as renegotiated and/or any other agreement to
regulate the relationship between the parties, Eskom may want to
consider entering into an interim arrangement and/or agreement with the
business rescue practitioners in order to deal with its most pressing issue,
namely uplifting of the suspension on the supply and delivery of coal to

Hendrina.

In considering such an interim agreement/arrangement, Eskom would no

doubt be expected to make payment of the outstanding invoice of OCM

for the month of July 2015.

19



ACQUISTION OF THE MINING RIGHTS

6.1.

6.2.

The CSA affords Eskom the right to acquire the mining venture of OCM
on terms regulated by the CSA. The CSA has however been suspended,
and so too Eskom’s contractual right to acquire the mine. In the event of
a cancellation of the CSA, Eskom will have no enforceable contractual

right to acquire the mine.

Absent a contractual right to acquire the mine, Eskom is in no better
position than any removed third party to acquire the mine. The following

options are available to Eskom:

6.2.1. itcan make an offer to acquire the mine on commercial terms from

the business rescue practitioners:

6.2.2. it can propose a business rescue plan than provides for a

compromise of the cliams of creditors and the acquisition of the

mine; or

6.2.3. it can propose an arrangement and/or a compromise under

section 155(2) of the Act.
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Should consultant be minded to explore any of the aforementioned
options, then we would propose that the various options be explored in a

supplementary memorandum and/or discussion.

CONCLUSION

7.1.

7.2.

7.3.

In our view, there is no factual basis that would satisfy any of the grounds
set out in the Companies Act upon which an application for the removal
or setting aside of the appointment of the business rescue practitioners

could be based.

With regards to the status of CSA and the respective rights and claims of
both Eskom and OCM, all obligations under the CSA are suspended,
pending the cancellation of the agreement by application to court; or the
termination of the business rescue proceedings by notice. In the event of
a cancellation, Eskom would unlikely be able to recover any meaningful

damages from OCM due to its precarious financial position.

As indicated above, Eskom is under no obligation to accede to the terms

of the Interim Agreement; however, it ought to consider proposing a
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7.4.

counter-offer on terms which it is willing to entertain and in respect of

which it could possibly obtain a mandate from its board of directors.

This is more so, in light of the instructions provided to us to the effect that,
amongst other factors, Eskom currently has no supply of coal; has not
considered and/or identified an alternative supply to Hendrina and only
has stockpile levels to last it 2 to 3 months (which would have to be

transported by road hauling for the short term).

KW LUDERITZ SC
S LINDA
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SoE ]

From: Wdrsal <wdrsal @gmail.com>
Sent on: Saturday, November 7, 2015 4:46:27 AM
To: Ashu Chawla <ashu@sahara.co.za>

Subject: Fwd: Eskom 30th October 2015..pdf

Attachments: Eskom 30th October 2015..pdf (155.71 KB), Untitled attachment 00204.htm
(168 Bytes)

Begin forwarded message:

From: Business Man <infoportal1@zoho.com [mailto:infoportall @zoho.com] >
Date: 04 November 2015 at 23:36:35 GMT+4

To: "Western " <wdrsal@gmail.com [mailto:wdrsal@gmail.com] >

Subject: Fwd:Eskom 30th October 2015..pdf

============ Forwarded Message ============

From : matshela2010@yahoo.com [mailto:matshela2010@yahoo.com]
To : "infoportall@zoho.com [mailto:infoportal | @zoho.com] "

Date : Wed, 04 Nov 2015 22:39:37 +0400

Subject : Eskom 30th October 2015..pdf

============ Forward Message =—===========

Please give the Boss. The fight begins



SOE 12

Just Coal (Pty) Ltd

Reg No: 2012/218327/07  Vat No: 48101 65516

165 Cowen Ntuli Street Tel: (013) 282 5742

PO Box 22928 Fax: (013) 282 5761

Middelburg, 1050 E-mail: info@justcoal.co.za
Eskom Holdings SOC Ltd

Primary Energy Division

Mr Martin Makoni
Coal Supply Unit Manager

Dear Mr Makoni

We refer to your letter dated 30t October 2015,
Term of Coal Supply Agreement (4600057172) -~ Ref 724981

We would like to inform you that we do not accept the termination date as the 31st October 2015. We don't
see the merits nor the ethics of your decision.

| would like to bring to your attention in brief, the delays that lead to Just Coal not being able to deliver the said
goods within the contracted period.

231 April 2015 - SRN signed by Just Coal

29 April 2015 - CSA signed by Just Coal

4t May 2015 - CSA signed by Eskom

18t May 2015 - CSA signed by both parties mailed to Just Coal
21stMay 2015 - Just Coal commenced delivery

15t May - 31t October 2015 Contractual period

Delays experienced that slowed down deliveries

Signed CSA was produce on the 18 May 2015

Commencement date remained 1st May 2015

Congestion at Power Station

We were asked to deliver to different Power Stations by Eskom’s Technical

These Power Stations were experiencing the same problems of congestion

Although drivers are Rotran inducted, Matla and Aot Requires a mine induction

As an example of time delay, 23" October 2015 Eskom’s Zero Harm Message. Non deliver for this
day alone amounted to between 15kt — 19kt.

Mr Makoni, the above is self-explanatory. Your Technical team was well aware of the delays. They did, |
believe all they could to assist Just Coal to deliver the coal within the Contracted period, however with the
reasons given above, achieving this was not possible.

With this said, it is not Just Coal that did not deliver but it was Eskom that could not receive.

Member: Ramesh Singh (Joe)




Just Coal (Pty) Ltd

Reg No: 2012/218327/07  VatNo: 48101 65516

165 Cowen Ntuli Street Tel: (013) 282 5742
PO Box 22928 Fax: (013) 282 5761
Middelburg, 1050 E-mail: info@justcoal.co.za

Your decision as it stands will have a costly negative financial impact on our business. We will continue to
produce and make the contractual coal available for delivery.

Kindly reconsider your decision.

Our rights remain strictly reserved

Yours Since

=

Joe Singh \\/ K/

Joe Singh Group Chairman

30t October 2015

Member: Ramesh Singh {Joe)
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From: Pieter van der Merwe<pieterm@vrlaser.co.za>

Sent on: Wednesday, August 5, 2015 4:21:29 PM

To: Kamal Singhala <kamals@pvrlaser.co.za>; infoportal 1@zoho.com; Tony
Gupta <tony@sahara.co.za>

Subject: Agreement

Attachments: DENEL VR HONG KONG PARTNERSHIP AGREEMENT
29.07.2015.docx (42.56 KB), image003.jpg (11.34 KB)

Good day Sirs,

Herewith the draft agreement for your perusal. Please let me know if anything must change.
Regards,

IMG [660]

This message has been scanned for viruses and
dangerous content byMailScanner [http://www.mailscanner.info/] , and is

believed to



SoE Iy

COOPERATION AGREEMENT

THIS AGREEMENT IS ENTERED INTO BY AND BETWEEN:

VR LASER SERVICES (PTY) LTD
(Registration number: 2007/031329/07)
a company incorporated and existing under the laws of the Republic of South Africa
having its business address at
10 Haggie Road, Dunswart, Extension 5, Gauteng

AND

DENEL SOCLTD
(Registration number: 1992/001337/30)
a company incorporated and existing under the laws of the Republic of South Africa
having its business address at
368 Selborne Avenue, Lyttelton, Centurion, Gauteng



WHEREAS VR Laser Services ("VRL") is a Company that specializes in steel processing,

particularly providing unique solutions for the defence industry and
vehicle protection which includes, inter alia, laser cutting, armour works,
fabrication, machining related to such fabrication and integration
which services are supported by the latest technology; and

WHEREAS DENEL SOC LTD (“DLS”) is a state owned Company, commercially-driven

and strategic partner for innovative defence, security and related
technology solutions which offers turn-key solutions of defence
equipment to its clients by designing, developing, integrating and
supporting artillery, munitions, missiles, aerostructures, aircraft
maintenance, unmanned aerial vehicle systems and optical payloads
based on high-end technology; and

WHEREAS Denel has a number of equity partnerships, joint ventures and cooperation

agreements with renowned international players in the defence industry;
and

WHEREAS both Parties have identified Asia and the Middle East as a key strategic

region for cooperation between the Companies and are interested in co-
operating with each other to, inter alia, support the requirements of key
local and international clients and prospective clients in these countries;

NOW THEREFORE, the Parties agree and commit to work together on the terms and
conditions contained in this agreement:

11

1.2

1.3

14

COMPANY TO BE FORMED AND INCORPORATED

The Parties agree to establish a joint venture company (hereinafter the
"Company"), to be registered in Hong Kong.

The Company’s core business will be to trade in various defence products, amongst
others the marketing, selling, manufacturing and delivery of any products currently
manufactured or sold by DLS.

In addition to this Agreement, certain agreements will be entered into among the
Parties and the Company, either concurrently with the execution of this
Agreements or upon establishment of the Company, alternatively as soon as
possible after the incorporation/registration of the Company, in order to give effect
to the purpose of this agreement.

The Parties shall act as quickly as possible to establish a company under the laws of
Hong Kong. The name of the Company shall be Denel Asia. The Parties shall
immediately attend to all practical requirements in order to register the Company.
The Parties agree that KPMG will be appointed to register the Company and to
attend to all anchillary agreements and requirements.
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2.1

2.2

2.3

24

2.5

2.6

3

The Company shall adopt Articles of Incorporation pursuant to the laws of Hong
Kong. The Articles of Association shall be consistent with the terms of this
Agreement and in case of any conflict, the terms of this Agreement shall prevail as
between the Parties. Without limiting the foregoing, the Parties shall exercise all
rights available to them to give effect to the terms of this Agreement and shall take
all reasonable steps to amend the Articles of Association to the extent necessary to
remove such inconsistency or conflict.

SHAREHOLDING AND CONTROL

DLS shall hold 51% of the share capital of the Company and VRL shall hold 49%.

VRL shall borrow the Company the equivalent of R100 000 000-00, as a
shareholders loan, for start-up capital. This amount shall bear interest at the Repo
Rate of the South African Reserve Bank, per annum and shall be repaid from of the
first annual profits of the Company.

Until such time as the Company has been formed, the proposed directors in 3.2.1
below shall act as steering committee in order to execute the terms and conditions
of this agreement. Each party shall be entitled to alternate their representatives,
acting on the steering committee, with written notice to the other party.

The Company shall provide for its own loan financing according to the decision of
its Board of Directors. Both Parties shall support the Company in obtaining the most
favorable terms for its loan financing. None of the Parties shall be obliged to make
any guarantees of financing unless this is separately agreed by the Parties.

Neither Party shall, without the prior written consent of the other Party pledge,
hypothecate or otherwise use its shares as security, or grant options over its legal
and beneficial interest in its shares. Any action of a Party violating this provision
shall be void and shall be considered a material breach of this Agreement.

No Party shali sell, transfer or otherwise dispose of its shares, unless all loans by
any Party, to the Company, have been repaid. In the case that either Party desires
to sell to a bona fide third party all or any of its shares of the Company (such Party
hereinafter the "Selling Party"), the other Party shall have a right of first refusal to
purchase such shares. The Selling Party shall first give a written notice to the other
Party (hereinafter the "Receiving Party") setting forth;

i) the number of shares proposed to be transferred (hereinafter the "Offered
Shares");

ii) the proposed purchase price, terms and payment and other material terms and
conditions received from a bona fide third party; and

iii) an irrevocable offer to sell Offered Shares to the Receiving Party (hereinafter the
"Sale Offer") at the same price and on the same terms and conditions as set forth
therein.



2.7

2.8

2.9

2.10

2.11

2.12

3.1

3.11
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The Receiving Party shall have the right to purchase the Offered Shares pursuant to
the Sale Offer, in whole or in part, by delivering a written notice to the Selling Party
within 30 days from the date of the Sale Offer, irrevocably stating therein that all
of the Offered Shares will be purchased by the Receiving Party.

If the Receiving Party provides to the Selling Party the notice specified in the
immediately preceding paragraph, then the Receiving Party shall have 30 days to
complete the purchase of the Offered Shares upon the terms set forth in the Sale
Offer (hereinafter the "Purchase Period"), provided, however, that the Purchase
Period shall be extended until such date as all required approvals, consents or
authorizations in connection with such purchase are obtained.

If the Receiving Party shall not have completed such purchase within the Purchase
Period, as extended as provided herein, then the Selling Party shall have the right
for 90 days thereafter (hereinafter the "Transfer Period") to transfer the Offered
Shares not subject to any of the restrictions set forth in this Agreement; provided,
however, that such transfer is consummated on terms not more favorable to the
purchasers thereof than the terms specified on the Sale Offer; and provided,
further, that the Transfer Period shall be extended until such date as all required
approvals, consents or authorizations in connection with such purchase are
obtained.

If at the end of the Transfer Period, as extended as provided herein, the Selling
Party has not completed the sale of the Offered Shares, the Selling Party shali no
longer be permitted to sell such Offered Shares pursuant to this Section.

Notwithstanding anything to the contrary of other provisions set forth in this
agreement, neither Party shall sell any of its shares of the Company to any
Competitors of the Company. For purposes of this Agreement, a Competitor shall
mean a company which conducts similar businesses of any of the parties or the
Company at any time.

Each of the Parties agrees to the timetable with several milestones hereto attached
as Appendix A for the establishment of the Company, the marketing and sales
strategy, acquisition targets, the operation of the plant and, furthermore, both
Parties shall cooperate to make progress according to the timetable. Except for
salaries of the staff of each Party, the Company shall bear all of the costs of
establishing the Company.

Management Structure and Operation

Shareholders Meeting
Matters to be decided by the Shareholders Meeting shall be as follows:

a) Revision of the Articles of Association;



3.1.2

3.2

b)

(c)

(d)
(e)
(f)
(g)
(h)
()
(k)

5

Appointment and dismissal of the directors and the supervisors, and
determination of their compensation;

Approval of the balance sheet and other financial statements received
from the Board of Directors;

Determination of dividends and of disposition of losses:

Merger, consolidation, restructuring or reorganization of the Company;
Sale of all or substantially all assets of the Company;

Appointment and removal of the Company's auditors;

Voluntary submission by the Company to bankruptcy, or any similar status;
Liquidation or dissolution of the Company; and

Other matters reserved to the determination of the Shareholders Meeting
by the Company Law of Hong Kong.

Matters such as the method of announcing the Shareholders Meeting, the legally
required number of attendants, and the required number of votes for decisions
shall be in accordance with the Articles of Association of the Company and the
Company Law of Hong Kong subject to the following:

a)

b)

c)

d)

Each shareholder of the Company shall be given timely, written notice of
the time, date, agenda and place of the Shareholders Meeting, in no event
later than 15 days prior to the date of such meeting. All notices and agendas
of Shareholders Meetings shall be accompanied by accurate and complete
English language translations thereof.

A quorum for a Shareholders Meeting shall require the presence, in person
or by proxy, of shareholders of the Company holding more than 60% of the
total outstanding shares of the Company.

Resolutions of the Shareholders Meetings shall be adopted by the
affirmative vote of 75% of the shares represented in person or by proxy at
a Shareholders Meeting at which a quorum is present.

Each share shall be entitled to one vote.
In case where a shareholder cannot attend a Shareholders Meeting, such

shareholder may appoint a representative by issuing a proxy in writing in
accordance with the laws of Hong Kong.

Directors and Chairman
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3.2.2

3.2.3

3.24
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The Company shall have a minimum of 4 directors. The first directors shall be
Zwelakhe Ntshepe (DLS), Stefan Burger (DLS), Pieter van der Merwe (VRL) and
Kamal Singhala (VRL). Each Party shall be entitled to nominate 2 directors.

The steering committee referred to in 2.3 above and directors shall take decisions
by a 75% vote (3 out of 4).

If the Company needs to comply with legal requirements for the appointment of
independent directors or a company secretary, as will be provided in the Company
Law any other laws or regulations, the Parties agree to co-operate in good faith and
to work out an appropriate contractual arrangement to maintain the Company as
joint venture between the Parties as equal partners with regard to the directors,
supervisors and the management of the Company.

The responsibilities of the Board of Directors shall be as foliows:

a) Appointment and removal of the Chairman of the Board

b) Approval of the annual and quarterly budgets (including but not limited to
the production plan, the business plan, the profit and loss plan, the capital
investment plan, and the financial plan);

c) Change of issued and outstanding share capital of the Company;

d) Determination of long term policies of the Company including substantial
change in the organizational structure and business operation of the
Company;

e) Determination of employment terms including compensation packages;

f) Establishment of subsidiaries, opening and closing of branch offices,

acquisition of the whole or part of the assets of another company or
business, establishment of new business sites and closing of existing ones;

g) Setting the limits of authorities of various positions and approving the chart
of authorities;

h) Preparation and submission to the Shareholders Meeting of the financial
accounts (including dividends and disposition of losses);

i) Creation of pledge, hypothecation, encumbrance or other security on the
Company's assets;

i) Transfer, sale or any other disposal of major assets other than in the

ordinary course of business in the amount of more than the equivalent (at
time of the decision) of R5 000 000-00;

k) Conclusion or termination of agreements regarding intellectual property
rights and know how;

) Conclusion of any agreement or other arrangement with, or for the benefit
of any director of the Company;

m) Initiation of new product lines or discontinuation of existing product lines;

n) The commencement of any litigation as plaintiff or the settlement by the
Company of any litigation against it;

0) Submission of other matters to the Shareholders Meeting for consideration
or approval as may be required by law;

p) Decision of other important matters related to the Company and

transactions other than in the ordinary course of business of the Company.
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All the directors, in person or through representation, shall be necessary to form a
quorum. Resolutions of the Board of Directors shall be in writing, and shall be
adopted by a 75% vote of all Directors.

In case where any director of the Company cannot attend a meeting of the Board
of Directors, that director may appoint another director as representative in
accordance with the Company law of Hong Kong. All or any of the directors may
participate in a meeting of the Board of Directors by means of a video conference
which allows all persons participating in the meeting to see and hear each other. A
director so participating shall be deemed to be present in person at the meeting
and shall be entitled to vote or be counted in a quorum accordingly.

Meetings of the Board of Directors shall be called by the Chairman. Each director
of the Company shall be given timely, written notice of the time, date, agenda and
place of the Directors meeting, in no event later than 15 days prior to the date of
such meeting. In emergency cases the meeting of the Board of Directors can be
called by the Chairman by giving a minimum of two working days notice.

OPERATIONS

Due to the nature of each Party’s business, VRL shall attend, advise and execute all
functions in regards to fabrication, manufacturing and operational aspects — at their
commercial rate. DLS shall make available to the Company and VRL, all products
manufactured by DLS in South Africa, for manufacturing and sale, and shall transfer
all know-how and information in regards to these products, to VRL and the
Company. DLS shall further be responsible for the sales and marketing of the
Company and its products.

Each of the Parties shall transfer to the Company sufficient start-up training and
other transfer support. Each party shall transfer technology, information and
training to the Company in order to operate.

The Parties agree that the Company shall establish it's own information systems
organization that is responsible for procuring and/or providing all of the
information systems and technology required for the operation of the Company
(the "Company's IT Organization"). The Company's IT Organization shall establish
and operate the Company's IT infrastructure, including information systems and all
supporting services.

ACCOUNTING

The accounting year of the Company shall be from to

Within 10 days after the end of each month and 20 days after the end of each
quarter, the Company shall submit to each Party its unaudited balance sheet and
profit and loss statement of such month or such quarter, as the case may be.

Each Party shall have the right to audit or have audited, and/or require copies of
the accounts of the Company. The accounts of the Company shall be kept in
accordance with the laws of Hong Kong.
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Unless otherwise determined by the Board of Directors, the Parties agree to
appoint KPMG as its certified public accountants.

DURATION

This Agreement shall become effective upon signing (hereafter the "Effective
Date"), and continue in force unless terminated on the grounds set out herein.

Other than set forth in the Sections 6.3 and 6.4 of this Agreement, this Agreement
may be terminated by written consent of both Parties.

In case of the occurrence of any of the following circumstances this Agreement may
be terminated with immediate effect by either Party by serving written notice (the
"Termination Notice") to the other Party:

a) Material breach of this Agreement by a Party (where only the non-breaching
Party shall have the right to unilaterally terminate this Agreement as
specified in 6.3 and the breaching Party was granted a 60 days cure period
before the Termination Notice is served and did not remedy the material
breach within this 60 day period);

b) In the case that the non-terminating Party has applied for liquidation or
reorganization under applicable insolvency law, or has applied for or is the
subject of a third party action for insolvency or business rescue, or is unable
to honor its debts, or in the case of a Force Majeure which continues
uninterrupted for a period in excess of 12 months.

In the event that all the shares of the Company are transferred to one of the parties,
the terms and conditions of this agreement shall still be applicable except insofar
as any term refers to the parties as co-shareholders. For the avoidance of any
doubt, the terms in regards to the operational duties of each party, such as the
duties set out in 4.1 and 4.2 above, shall remain to apply.

In case any of the circumstances stipulated in Section 6.3 occurs, the Party serving
Termination Notice may elect either of the following options:

a) Within 45 days after the day the Termination Notice was served, to serve a
sale notice (the "Sale Notice") on the other Party offering to sell all of its
shares at 150% of the Market Value or Net Asset Value, whichever is higher
(the "Put Option Price"). The Party who receives the Sale Notice must, by
itself or through a third party nominee, accept the offer and must purchase
all of the requesting Party's shares at the Put Option Price within 45 days
after the above notice is served.

b) Within 45 days after the day the Notice was served, to serve a purchase
notice (the "Purchase Notice") on the other Party offering to purchase all of
its shares at 50% of either the Market Value or Net Asset Value, whichever
is lower (the "Call Option Price"). The Party who receives the Purchase
Notice must, by itself or through a third party nominee, accept the offer and
must sell all of its shares to the requesting Party at the Call Option Price
within 45 days after the above notice is served.
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For the purpose of this Section 6.5, Market Value shall mean, the value per share
appraised by an internationally recognized independent appraiser, appointed by
the Managing director of KPMG Hong Kong.

For the purpose of this Section 6.5, Net Asset value shall mean the book value of
the Company as determined by its latest available audited financial statements, as
adjusted for capital increase or decrease of the Company or other major corporate
activities which may affect the content of such financial statements, such
adjustments to be made and certified by the Company's auditors within 30 days
after the Sale Notice or Purchase Notice was served.

In case of occurrence of the termination event set forth in the Subsection 6.3(a),
the non-breaching Party shali, in addition to the rights as set forth in the Section
6.5, be entitled to demand the breaching Party to compensate its damages incurred
by such termination event.

GENERAL CONDITIONS

Clause 7 shall survive termination of this Agreement. No termination shall relieve
any Party from liability for any breach of this Agreement.

Confidentiality and Non-use

During a period beginning at the Effective Date and ending ten (10) years after the
later of the termination of this Agreement, it shall be prohibited for either Party to
disclose to any third party information which has been disclosed by the other,
whether such disclosure is direct or indirect, by any means such as a writing, factory
tour, or other means used to communicate information, provided that such
information shall be documented or described in a tangible form and shall be
marked "Confidential" (hereinafter "Confidential Information"). Any such
Confidential Information shall be used only for the purposes of carrying out this
Agreement.

Any other use of Confidential Information is prohibited. Each of the Parties will
cause its own and employees of the Company to adhere to the obligations of this
through provisions in their respective employment agreements or otherwise.
Confidential Information specifically includes the terms of this Agreement and its
conditions provided however that the Parties may in connection with an actual or
proposed merger or acquisition, and in connection with the enforcement of its
rights under this Agreement disclose the terms and conditions of this agreements
in confidence to its legal counsel, accountants and other advisors.

Confidential Information does not include information:

a) Which was obtained legally by the receiving Party prior to its receipt from
the disclosing Party.

b) Which was or has become public not through any act of the receiving Party.

c) Which has been received from a third party with no obligation of
confidentiality;
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d) Which has been independently developed by the receiving Party or its
Affiliates.

e) This obligation of confidentiality shall not apply in such case that
information is requested by a government agency of competent jurisdiction
but in any case that Confidential Information is disclosed under this
paragraph the Party disclosing Confidential Information to such government
agency shall give the other Party (the "Information Owning Party") notice
prior to such disclosure which notice shall be reasonably sufficient to allow
the Information Owning Party to seek appropriate action to prevent such
disclosure.

FORCE MAJEURE

In the event that either Party is delayed in performing or is prevented from
performing in whole or in part its obligations hereunder due to Force Majeure then
the Party so affected shall have no liability to the other Party in respect of any
resultant delay in performance or non-performance, partially or in whole, of its
obligations under this Agreement (and the other Party shall to a similar extent not
be liable for non performance or delay in performance of its obligations).

For the purpose of this Agreement, a Force Majeure shall exist only if and during a
period when an event is beyond the control of the Party claiming Force Majeure.
Such event of Force Majeure shall include but not be limited to:

a) labor disputes affecting the region,
b) fire, explosion directly affecting the facilities concerned, or
c) war or other hostilities, flood, earthquake, severe weather conditions of

an extraordinary nature directly affecting the facilities concerned.

A Party wishing to invoke Force Majeure shall promptly notify the other Party in
writing giving details thereof, and of the anticipated effect on this Agreement and
of the estimated duration of Force Majeure. Such Party shall use its best endeavors
to resume full performance of its obligations under this Agreement without
avoidable delay.

APPLICABLE LAW AND DISPUTES

This Agreement shall be construed in accordance with and governed by the laws
of South Africa and shall be interpreted thereunder.

In case of any dispute between the Parties to this Agreement or in case of any
alleged breach of this Agreement, the Parties shall cooperate to reach an amicable
resolution of such dispute. In such case that they are unable to reach such an
amicable resolution, the Parties shall submit such dispute to arbitration under this
subsection.

The arbitration shall be held subject to the provisions of this clause:

i) Pretoria;
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i) informally;
(iii) in accordance with the provisions of the Arbitration Act No 42 of 1965, as

amended and/or further Rules agreed on between the parties or directed
by the arbitrator.

The parties will endeavour to nominate an arbitrator within seven days after the
dispute has been referred to arbitration by any of the parties and if the parties are
unable to nominate an arbitrator either party may approach the president of the
Law Society of the Northern Provinces to appoint an arbitrator.

The arbitrator shall, if the question in issue is:

(i) Primarily an accounting matter, an independent chartered accountant,
together with a legal arbitrator referred to in ii) below or;

(ii) primarily a legal matter, preferably a retired judge of the High Court of
South Africa or a practicing senior counsel practicing at the Pretoria bar of
advocates;

(iii) any other matter, an independent person so agreed on or appointed.

The parties irrevocably agree that the decision in the arbitration proceedings shall

be final and binding on them, shall be carried into effect and may be made an order

of court on application of any of the parties. No party shall have the right to appeal.

Nothing contained in this clause shall preclude any of the parties from approaching
a court of competent jurisdiction for interlocutory or urgent relief.

NOTICE

All notices required under this Agreement, and all communications made by
agreement of the Parties, shall be made in writing, and shall be delivered either
personally, by facsimile, or by mail. The date of actual receipt by the receiving party
shall be deemed the date of notice under this Agreement. The addresses of each
Party for purposes of notice under this Agreement shall be as follows:

For VRL:

Mr Pieter van der Merwe

10 Haggie road, Boksburg, RSA

Title: Chief Executive Officer Tel: 011 306 8000, Fax: 011 306 8018

E-mail: pieterm@vrlaser.co.za

For DLS:
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Mr Stephan Burger

Title: Chief Executive Officer
Tel: 012 620 3481
Fax: 012 620 3384

E-mail: stephanb@dlsys.co.za

No right or obligation under this Agreement shall be transferable or assigned to any
third party without the express agreement in writing of the other Party.

No modification or amendment of this Agreement shall be valid without such
amendment being in writing and signed by both Parties.

If any provision contained in this Agreement is or becomes ineffective or is held to
be invalid by a competent authority or court having final jurisdiction thereover, or
the competent authorities find a provision to be invalid or request modifications,
all other provisions of this Agreement shall remain in full force and effect and there
shall be substituted for the said invalid provision a valid provision having an
economic effect as similar as possible to the original provision.

This Agreement and any documents attached hereto constitute the entire
agreement between the Parties with respect to the transactions contemplated
hereby and, except as otherwise expressly set forth herein, supersedes all prior
discussions, understandings, agreements and negotiations between the Parties
with respect to such subject matter.

THIS DONE AND SIGNED AT PRETORIA ON THIS ™ DAY OF JULY 2015.

WITNESSES:

MR obo DLS

WITNESSES:

MR obo VRL
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From: Pieter van der Merwe<pieterm@vrlaser.co.za>
Sent on: Monday, October 12, 2015 9:28:03 PM
To: infoportal 1 @zoho.com; tony@sahara.co.za; Kamal

Singhala <kamals@pvrlaser.co.za>

Subject: DENEL VR HONG KONG PARTNERSHIP AGREEMENT 11.10.2015
denel update

Attachments: DENEL VR HONG KONG PARTNERSHIP AGREEMENT 11.10.2015
denel update.docx (53.08 KB), image004.jpg (11.34 KB), image001.jpg
(11.34 KB)

Good evening sirs,
I trust you are well.

Find attached hereto the latest version of the agreement in regards to Denel Asia. Denel made
a few additions but I do not foresee an essential problem with any of the additions. I am
happy with the additions they added.

This agreement will govern the relationship between the parties until the new company is
formed, the shareholders agreement and the ancillary agreements (agreements which will
regulate the business relationship between the newly formed company, Denel and VR Asia)
are signed. The timelines are now as follows:

1. Denel’s Risk and Audit committee will meet on 22 October 2015. They will adopt a
proposal to send it to the Board;

2. Denel’s Board will meet on 25 November 2015 to approve the business case of Denel
Asia;

3. After approval, it will be send to the DPE for approval in terms of the PFMA (public
finance management act).

4. Both parties want to conclude the transaction as soon as possible. I therefore suggested
that we do the ground work in Hong Kong (setting up the company, draft the agreements and
getting an office there), after the Audit and Risk Committee give their approval. My
suggestion is to draft most of the agreements in RSA and to send it to KPMG / any Hong
Kong advisor only to settle (in order to save costs).

5. After the Board approved the resolution, most of the ground would then already be
finished.

Please let me know if you require any additional information at this stage.

Regards,

From: Pieter van der Merwe

Sent: Monday, October 12, 2015 8:58 PM

To: Denise Govender'; Matodzi Ramashia; patricia@pvitoliconsulting.co.za; Fortune Legoabe
(Fortunel@denel.co.za); heidiw@denel.co.za



Good evening Denise,
Herewith the latest version of the agreement as discussed this afternoon.

Please check with your team and if there are any further questions please do not hesitate to contact
me at any time.

It is was (and still is) a real privilege to work with you and your team. It is really pleasant to work
with a team who is bona fide in negotiations.

Regards,

Pieter van der Merwe «27 11 306 8000 10 Haggie Road
Chief Exerutive OHcer pieterm@vriaserco.2a Dunswart Exts
8 277217240088 ww.rrlasercoza Gauteng, South Africa
+27 11 206 8018 PO B 5352
Bokabirg Morth 1461
Gauieng
Republic of South Africa

laser
services

|
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COOPERATION AGREEMENT

THIS AGREEMENT IS ENTERED INTO BY AND BETWEEN:

VR LASER ASIA LTD
(Certificate of Incorporation 2111273)
a limited company incorporated and existing in Hong Kong under the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong)
having its business address at
BLK A, 15/F HILLIER COMM BUILDING, 65-67 BONHAM STRAND EAST, SHEUNG WAN, HONG KONG
(“VR ASIA”)

AND

DENEL SOC LTD
(Registration number: 1992/001337/30)
a company incorporated and existing under the laws of the Republic of South Africa
having its business address at
368 Selborne Avenue, Lyttelton, Centurion, Gauteng
(“DENEL”)



WHEREAS VR LASER ASIA LTD is a Company registered in Hong Kong and possesses

skills and know-how in steel processing, particularly providing unique
solutions for the defence industry and vehicle protection which includes,
inter alia, laser cutting, armour works, fabrication, machining related to
such fabrication and integration which services are supported by the
latest technology and further understand the international fabrication
market and industrial landscape; and

WHEREAS VR LASER ASIA LTD has an established network of potential business sources,

which continues to expand.

WHEREAS DENEL SOCLTD (“DENEL”) is a commercially driven state owned Company,

renowned for innovative defence, security and related technology
solutions. Denel offers turn-key solutions for defence equipment to its
clients by designing, developing, integrating and supporting, inter alia,
artillery, munitions, missiles, aerostructures, aircraft maintenance,
unmanned aerial vehicle systems and optical payloads based on high-end
technology; and

WHEREAS Denel has a number of equity partnerships, joint ventures and cooperation

agreements with international players in the defence industry; and

WHEREAS both Parties have identified Asia, more particularly India as a key strategic

region for cooperation between the Companies and are interested in co-
operating with each other to, inter alia, support the requirements of key
local and/or international clients and prospective clients in these
countries;

NOW THEREFORE, the Parties agree and commit to work together on the terms and
conditions contained in this agreement:

11
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COMPANY TO BE FORMED AND INCORPORATED

The Parties agree to establish a joint venture company (hereinafter the
"Company"), to be registered in Hong Kong.

The Company’s core business will be to trade in various defence products, amongst
others the marketing, selling, manufacturing and delivery of any products currently
manufactured or sold by DENEL, as well as to bid or otherwise become involved in
special projects for the provision of defence products and expertise as and when
such opportunities arise within identified territories.

In addition to this Agreement, certain agreements (including a shareholders
agreement) will be entered into among the Parties and the Company, either
concurrently with the execution of this Agreements or upon establishment of the
Company, alternatively as soon as possible after the incorporation/registration of
the Company, in order to give effect to the purpose of this agreement.
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The Parties shall act as quickly as possible to establish a company under the laws of
Hong Kong. The name of the Company shall be Denel Asia. The Parties shall
immediately attend to all practical requirements in order to register the Company.
The Parties agree that KPMG will be appointed to register the Company and to
attend to all ancillary agreements and requirements.

The Company shall adopt Articles of Incorporation pursuant to the laws of Hong
Kong. The Articles of Association and Shareholders agreement shall be consistent
with the terms of this Agreement and in case of any conflict, the terms of the
Articles of Association and Shareholders agreement shall prevail.

SHAREHOLDING AND CONTROL

DENEL shall hold 51% of the share capital of the Company and VR ASIA shall hold
49%.

VR ASIA shall lend to the Company the equivalent of up to R100 000 000-00, over 5
years (R20 000 000 per year), as a shareholders loan, to set up an office for sales
and marketing. This amount shall bear interest at the Repo Rate of the South
African Reserve Bank, per annum, and this shareholder’s loan plus such interests
accruing thereon, shall be repaid from of the first profits of the Company. If there
are insufficient profits to pay the full shareholder’s loan plus interest no dividends
shall be declared until such time as this shareholder’s loan plus interest has been
fully repaid.

Until such time as the Company has been formed, the proposed directors in 3.2.1
below shall act as a Management Committee in order to execute the terms and
conditions of this agreement, as set out in clause 3.3 below. Each party shall be
entitled to alternate their representatives, acting on the Management Committee,
with written notice to the other party.

The Company shall provide for its own loan financing according to the decision of
its Board of Directors. The Parties shall support the Company in obtaining the most
favorable terms for its loan financing. None of the Parties shall be obliged to make
any guarantees of financing unless this is separately agreed by the Parties. If project
finance or other funding is required, the Shareholders shall provide financial
assistance in proportion to their respective shareholding.

Neither Party shall, without the prior written consent of the other Party pledge,
hypothecate or otherwise use its shares as security, or grant options over its legal
and beneficial interest in its shares. Any action of a Party violating this provision
shall be void and shall be considered a material breach of this Agreement.

No Party shall sell, transfer or otherwise dispose of its shares, unless all loans by
any Party, to the Company, have been repaid and the party to whom the shares are
being transferred to agrees in writing to be party to this Agreement or the
shareholders agreement referred to in 1.3. In the case that either Party desires to

sell to a bona fide third party all or any of its shares of the Company (such Party
7
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hereinafter the "Selling Party"), the other Party shall have a right of first refusal to
purchase such shares. The Selling Party shall first give a written notice to the other
Party (hereinafter the "Receiving Party") and the Company, setting forth;

i) the number of shares proposed to be transferred (hereinafter the "Offered
Shares");

ii) the proposed purchase price, terms and payment and other material terms and
conditions received from a bona fide third party; and

iii) an irrevocable offer to sell Offered Shares to the Receiving Party (hereinafter the
"Sale Offer") at the same price and on the same terms and conditions as set forth
therein,

The Receiving Party shall have the right to purchase the Offered Shares pursuant to
the Sale Offer, in whole or in part, by delivering a written notice to the Selling Party
within 30 days from the date of the Sale Offer, irrevocably stating therein that all
of the Offered Shares will be purchased by the Receiving Party.

If the Receiving Party provides to the Selling Party the notice specified in the
immediately preceding paragraph, then the Receiving Party shall have 30 days to
complete the purchase of the Offered Shares upon the terms set forth in the Sale
Offer (hereinafter the "Purchase Period"), provided, however, that the Purchase
Period shall be extended until such date as all required approvals, consents or
authorizations in connection with such purchase are obtained.

If the Receiving Party shall not have completed such purchase within the Purchase
Period, as extended as provided herein, then the Selling Party shall have the right
for 90 days thereafter (hereinafter the "Transfer Period") to transfer the Offered
Shares not subject to any of the restrictions set forth in this Agreement; provided,
however, that such transfer is consummated on terms not more favorable to the
purchasers thereof than the terms specified on the Sale Offer; and provided,
further, that the Transfer Period shall be extended until such date as all required
approvals, consents or authorizations in connection with such purchase are
obtained.

If at the end of the Transfer Period, as extended as provided herein, the Selling
Party has not completed the sale of the Offered Shares, the Selling Party shall no
longer be permitted to sell such Offered Shares pursuant to this Section.

Notwithstanding anything to the contrary of other provisions set forth in this
agreement, neither Party shall sell any of its shares of the Company to any
Competitors of the Company, or to any other entity which has not signed and
agreed to be bound by the provisions of the Company’s Articles of Association and
Shareholders Agreement. For purposes of this Agreement, a Competitor shall mean
a company which conducts similar businesses of any of the parties or the Company
at any time.
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Management Structure and Operation

Shareholders Meeting

Matters to be decided by the Shareholders Meeting shall be as follows:

(a)

(b)

(c)
(d)
(e)
(f)
(g)
(h)

(i)
(i)

Revision of the Articles of Association;

Approval of the balance sheet and other financial statements received
from the Board of Directors;

Determination of dividends and of disposition of losses;

Merger, consolidation, restructuring or reorganization of the Company;
Sale of all or substantially all assets of the Company;

Appointment and removal of the Company's auditors;

Voluntary submission by the Company to bankruptcy, or any similar status;

Establishment of subsidiaries, opening and closing of branch offices,
acquisition of the whole or part of the assets of another company or
business, establishment of new business sites and closing of existing ones;

Liquidation or dissolution of the Company; and

Other matters reserved to the determination of the Shareholders Meeting
by the Company Law of Hong Kong.

Matters such as the method of announcing the Shareholders Meeting, the legally
required number of attendants, and the required number of votes for decisions
shall be in accordance with the Articles of Association of the Company and the
Company Law of Hong Kong subject to the following:

a)

b)

Each shareholder of the Company shall be given timely, written notice of
the time, date, agenda and place of the Shareholders Meeting, in no event
later than 15 days prior to the date of such meeting. All notices and agendas
of Shareholders Meetings shall be accompanied by accurate and complete
English language translations thereof.

A quorum for a Shareholders Meeting shall require the presence, in person
or by proxy, of shareholders of the Company holding more than 60% of the
total outstanding shares of the Company.

Resolutions of the Shareholders Meetings, on any of the matters described
in 3.1.1 (a) to (i) shall be adopted by the affirmative vote of 75% of the
shares represented in person or by proxy at a Shareholders Meeting, at
which a quorum is present. Any other matters will be adopted by a normal

majority vote.
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d) Each share shall be entitled to one vote.

e) In case where a shareholder cannot attend a Shareholders Meeting, such
shareholder may appoint a representative by issuing a proxy in writing in
accordance with the laws of Hong Kong.

Directors and Chairman

The Company shall have a minimum of 4 directors. The first directors shall be
Zwelakhe Ntshepe (DENEL), Stephan Burger (DENEL), Pieter van der Merwe (VR
ASIA) and Kamal Singhala (VR ASIA). Each Party shall be entitled to nominate 2
directors and shall be entitled to replace their nominated directors. The Chairman
shall have the casting vote.

If the Company needs to comply with legal requirements for the appointment of
independent directors or a company secretary, as will be provided in the Company
Law any other laws or regulations, the Parties agree to co-operate in good faith and
to work out an appropriate contractual arrangement to maintain the Company as
joint venture between the Parties as equal partners with regard to the directors,
supervisors and the management of the Company.

The responsibilities of the Board of Directors shall be as foliows:

a) Appointment and removal of the Chairman of the Board. The first Chairman
of the Board shall be a DENEL appointed representative.

b) Approval of the annual and quarterly budgets (including but not limited to
the production plan, the business plan, the profit and loss plan, the capital
investment plan, and the financial plan);

c) Change of issued and outstanding share capital of the Company;

d) Determination of long term policies of the Company including substantial
change in the organizational structure and business operation of the
Company;

e) Determination of employment terms including compensation packages;

f) Setting the limits of authorities of various positions and approving the chart
of authorities;

g) Preparation and submission to the Shareholders Meeting of the financial
accounts (including dividends and disposition of losses);

h) Creation of pledge, hypothecation, encumbrance or other security on the
Company's assets;

i) Transfer, sale or any other disposal of major assets other than in the

ordinary course of business in the amount of more than the equivalent (at
time of the decision) of R5 000 000-00;

j) Conclusion or termination of agreements regarding intellectual property
rights and know how;

k) Conclusion of any agreement or other arrangement with, or for the benefit
of any director of the Company;

1) Initiation of new product lines or discontinuation of existing product lines;

m) The commencement of any litigation as plaintiff or the settlement by the
Company of any litigation against it;
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n) Submission of other matters to the Shareholders Meeting for consideration
or approval as may be required by law;

o) Decision of other important matters related to the Company and
transactions other than in the ordinary course of business of the Company;

p) Any decision in regards to the allocation and/or payment of the loan

amount mentioned in clause 2.2.

All the directors, in person or through representation, shall be necessary to form a
guorum. Resolutions/decisions of the Board of Directors, as mentioned in 3.2.3 (a)
to (p), shall be in writing, and shall be adopted by a 75% vote of all Directors. All
other resolutions shall be adopted by a normal 51% majority.

In case where any director of the Company cannot attend a meeting of the Board
of Directors, that director may appoint another director as representative in
accordance with the Company law of Hong Kong. All or any of the directors may
participate in a meeting of the Board of Directors by means of a video conference
which allows all persons participating in the meeting to see and hear each other. A
director so participating shall be deemed to be present in person at the meeting
and shall be entitled to vote or be counted in a quorum accordingly.

Meetings of the Board of Directors shall be called by the Chairman. Each director
of the Company shall be given timely, written notice of the time, date, agenda and
place of the Directors meeting, in no event later than 15 days prior to the date of
such meeting. In emergency cases the meeting of the Board of Directors can be
called by the Chairman by giving a minimum of two working days notice.

Advisory Committee

After the Company has been established, an Advisory Committee will be
constituted. The Advisory Committee shall provide the Board with advice and
shall consist of experts nominated by the Board.

Management Committee

The parties shall within one month of the Effective Date of this cooperation
agreement establish a management committee which shall be responsible for, and
shall make decisions or determinations with regard to all matters arising out of this
cooperation agreement, including matters which have been referred to it by any of
the parties, until such time that the Board of the Company is formed.
Notwithstanding any other provision in this agreement, and until the Shareholders
agreement has been signed, the Management Committee shall be entitled to take
any decision in regards to Denel Asia’s anticipated office, including but not limited
to its location.

The parties shall be entitled to appoint and replace from time to time by written
notice to the other party, representatives on the management committee as
follows:

DENEL shall appoint and replace 2 (two) representatives on the
management committee;
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VR ASIA shall appoint and replace 2 (two) representatives on the
management committee.

Other persons shall be entitled to attend meetings of the Management committee
or be co-opted by the management committee, by invitation, which invitation shall
require the mutual consent of the management committee. A member of the
management committee may not unreasonably withhold his consent to the
aforesaid invitation. Such co-opted or invited members shall not have any voting
rights. Resolutions shall be adopted by a 75% vote of all members present.

The management committee shall meet as frequently as may reasonably be
necessary to perform its functions in terms of this cooperation agreement.

A quorum of the management committee shall be a one representative of each
party to this cooperation agreement. In the case of neither representatives of a
party being able to attend a scheduled meeting and an alternative date cannot be
set, the decisions taken at the meeting need to be ratified in writing by the other
parties representative to make the said decisions binding. Decisions of the
management committee shall be reached by consensus and will be binding on the
parties.

In order for a decision of the management committee to have the effect of an
amendment of this agreement, the decision must be reduced to writing and signed
by a representative of each party who would ordinarily be entitled to sign an
amendment to this agreement.

The Parties shall manage their relationship through the Management Committee,
which shall be the highest decision making body for purposes of this Agreement.

The Parties shall ensure that their representatives on the Management Committee
shall be duly authorised to bind the Parties in respect of all matters arising before
the Management Committee.

The Management Committee shall monitor all costs anticipated to be incurred in
respect of the obligations performed under this Agreement and shall procure that
a quarterly reconciliation is done. The Parties shall reimburse each other to the
extent as evidenced by such reconciliation, provided that the Parties may employ
set-off where applicable and only make payments of net amounts. The Parties may
determine how frequently such payments shall be made, provided that they occur
(if applicable) at least twice a year.

OPERATIONS

Due to the nature of each Party’s business, VR ASIA shall attend, advise and execute
all functions in regards to fabrication, manufacturing and operational aspects at an
agreed rate. DENEL shall make available to the Company, all products
manufactured by DENEL in South Africa, for manufacturing and sale, and shall
transfer all information in regards to these products to the Company on terms to
be agreed between Denel and the company. DENEL and VR ASIA shall be jointly

responsible for the sales and marketing of the Company and its products. DENEL
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shall enter into a relevant licensing agreement with the Company. For the
avoidance of doubt, DENEL shall not alienate its intellectual property in any way
whatsoever.

Notwithstanding anything contained in 4.1 above, it is specifically recorded that VR
ASIA shall be obliged to utilize all its resources, including its established network of
potential business sources as referred to in the preamble of this agreement, in performing
marketing activities on behalf of the Company and in generally ensuring that potential
business opportunities are fully exploited within the Company.

The Company shall be liable for any Offset Obligations and or similar obligations
that may arise in the territories in which it has secured opportunities.

Each of the Parties shall transfer to the Company sufficient start-up training and
other transfer support. Each party shall transfer technology, information and
training to the Company in order to operate.

The Parties agree that the Company shall establish it's own information systems
organization that is responsible for procuring and/or providing all of the
information systems and technology required for the operation of the Company
(the "Company's IT Organization"). The Company's IT Organization shall establish
and operate the Company's IT infrastructure, including information systems and all
supporting services.

It is specifically agreed that where opportunities are identified which are in the
interests of the Company, and in respect of which VR Asia or Denel may also benefit,
thereby creating a conflict of interest, VR Asia and Denel shall defer its own
interests to those of the Company, and shall ensure that all potential opportunities
are first offered to the Company. Should the Board, for any reason, resolve not to
pursue any such opportunity, then VR Asia or Denel may pursue such an
opportunity and give due notice to the Board.

ACCOUNTING

The accounting year of the Company shall be determined by the Managing
Committee.

Within 10 days after the end of each month and 20 days after the end of each
quarter, the Company shall submit to each Party its unaudited balance sheet and
profit and loss statement of such month or such quarter, as the case may be.

Each Party shall have the right to audit or have audited, and/or require copies of
the accounts of the Company. The accounts of the Company shall be kept in
accordance with the laws of Hong Kong.

Unless otherwise determined by the Board of Directors, the Parties agree to
appoint KPMG as its certified public accountants.
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DURATION

This Agreement (other than clause 7, 9, and 10 which shall be binding from the
signature date) shall become effective upon final approval in terms of the Public
Management Financing Act no 1 of 1999 or other approvals required for the
implementation of this agreement (hereafter the "Effective Date"), and continue in
force unless terminated on the grounds set out herein.

Other than set forth in the Sections 6.3 and 6.4 of this Agreement, this Agreement
shall terminate on —

6.2.1 to the extent that the company is incorporated, the date on which the parties
conclude the agreements, including the shareholders agreement, contemplated in
1.3;

It being specifically agreed that the parties may terminate this agreement by
mutual consent prior to incorporating the company.

In case of the occurrence of any of the following circumstances this Agreement may
be terminated with immediate effect by either Party by serving written notice (the
"Termination Notice") to the other Party:

a) Material breach of this Agreement by a Party (where only the non-breaching
Party shall have the right to unilaterally terminate this Agreement as
specified in 6.3 and the breaching Party was granted a 60 days cure period
before the Termination Notice is served and did not remedy the material
breach within this 60 day period);

b) In the case that the non-terminating Party has applied for liquidation or
reorganization under applicable insolvency law, or has applied for or is the
subject of a third party action for insolvency or business rescue, or is unable
to honor its debts, or in the case of a Force Majeure which continues
uninterrupted for a period in excess of 12 months.

In the event that all the shares of the Company are transferred to one of the parties,
the terms and conditions of this agreement shall still be applicable except insofar
as any term refers to the parties as co-shareholders. For the avoidance of any
doubt, the terms in regards to the operational duties of each party, such as the
duties set out in 4.1 and 4.2 above, shall remain to apply.

In case any of the circumstances stipulated in Section 6.3 occurs, the Party serving
Termination Notice may elect either of the following options:

a) Within 45 days after the day the Termination Notice was served, to serve a
sale notice (the "Sale Notice") on the other Party offering to sell all of its
shares at 120% of the Market Value or Net Asset Value, whichever is higher
(the "Put Option Price"). The Party who receives the Sale Notice must, by
itself or through a third party nominee, accept the offer and must purchase
all of the requesting Party's shares at the Put Option Price within 45 days
after the above notice is served.
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b) Within 45 days after the day the Notice was served, to serve a purchase
notice (the "Purchase Notice") on the other Party offering to purchase all of
its shares at 70% of either the Market Value or Net Asset Value, whichever
is lower (the "Call Option Price"). The Party who receives the Purchase
Notice must, by itself or through a third party nominee, accept the offer and
must sell all of its shares to the requesting Party at the Call Option Price
within 45 days after the above notice is served.

For the purpose of this Section 6.5, Market Value shall mean, the value per share
appraised by an internationally recognized independent appraiser, appointed by
the Managing director of KPMG Hong Kong.

For the purpose of this Section 6.5, Net Asset value shall mean the book value of
the Company as determined by its latest available audited financial statements, as
adjusted for capital increase or decrease of the Company or other major corporate
activities which may affect the content of such financial statements, such
adjustments to be made and certified by the Company's auditors within 30 days
after the Sale Notice or Purchase Notice was served.

In case of occurrence of the termination event set forth in the Subsection 6.3(a),
the non-breaching Party shall, in addition to the rights as set forth in the Section
6.5, be entitled to demand the breaching Party to compensate its damages incurred
by such termination event.

GENERAL CONDITIONS

Notwithstanding any other provision, clause 7 shall become effective upon
signature date and shall survive termination of this Agreement. No termination
shall relieve any Party from liability for any breach of this Agreement.

Confidentiality and Non-use

During a period beginning at the Effective Date and ending ten (10) years after the
later of the termination of this Agreement, it shall be prohibited for either Party to
disclose to any third party information which has been disclosed by the other,
whether such disclosure is direct or indirect, by any means such as a writing, factory
tour, or other means used to communicate information, provided that such
information shall be documented or described in a tangible form and shall be
marked "Confidential" (hereinafter "Confidential Information"). Any such
Confidential Information shall be used only for the purposes of carrying out this
Agreement.

Any other use of Confidential Information is prohibited. Each of the Parties will
cause its own and employees of the Company to adhere to the obligations of this
through provisions in their respective employment agreements or otherwise.
Confidential Information specifically includes the terms of this Agreement and its
conditions provided however that the Parties may in connection with an actual or
proposed merger or acquisition, and in connection with the enforcement of its
rights under this Agreement disclose the terms and conditions of this agreements
in confidence to its legal counsel, accountants and other advisors.
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Confidential Information does not include information:

a) Which was obtained legally by the receiving Party prior to its receipt from
the disclosing Party.

b) Which was or has become public not through any act of the receiving Party.

c) Which has been received from a third party with no obligation of
confidentiality;

d) Which has been independently developed by the receiving Party or its
Affiliates.

e) This obligation of confidentiality shall not apply in such case that
information is requested by a government agency of competent jurisdiction
but in any case that Confidential Information is disclosed under this
paragraph the Party disclosing Confidential Information to such government
agency shall give the other Party (the "Information Owning Party") notice
prior to such disclosure which notice shall be reasonably sufficient to allow
the Information Owning Party to seek appropriate action to prevent such
disclosure.

Non Circumvention

A Party shall not, without the prior written consent of the other Party, directly or
indirectly initiate, solicit, negotiate, contract or enter into any business
transactions, agreements or undertakings, with any third party identified or
introduced by the other Party or the Company, or seek to bypass, compete, avoid
or circumvent the other Party or Company from any business opportunity, that
relates to the Company’s business, by utilising any information received as a resuit
of this agreement, or by otherwise exploiting or deriving any benefit from such
information.

FORCE MAJEURE

In the event that either Party is delayed in performing or is prevented from
performing in whole or in part its obligations hereunder due to Force Majeure then
the Party so affected shall have no liability to the other Party in respect of any
resultant delay in performance or non-performance, partially or in whole, of its
obligations under this Agreement (and the other Party shall to a similar extent not
be liable for non performance or delay in performance of its obligations).

For the purpose of this Agreement, a Force Majeure shall exist only if and during a
period when an event is beyond the control of the Party claiming Force Majeure.
Such event of Force Majeure shall include but not be limited to:

a) labor disputes,

b) fire, explosion directly affecting the facilities concerned,

c) power outages or water shortages and any resultant losses incurred as a
result, or

d) war or other hostilities, flood, earthquake, severe weather conditions of

an extraordinary nature directly affecting the facilities concerned.
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A Party wishing to invoke Force Majeure shall promptly notify the other Party in
writing giving details thereof, and of the anticipated effect on this Agreement and
of the estimated duration of Force Majeure. Such Party shall use its best endeavors
to resume full performance of its obligations under this Agreement without
avoidable delay.

Notwithstanding any provision in clause 8, Force Majeure cannot be invoked insofar
as it relates to the Parties’ rights and obligations as shareholders.

APPLICABLE LAW AND DISPUTES

This Agreement shall be construed in accordance with and governed by the laws
of South Africa and shall be interpreted thereunder.

In case of any dispute between the Parties to this Agreement or in case of any
alleged breach of this Agreement, the Parties shall cooperate to reach an amicable
resolution of such dispute. In such case that they are unable to reach such an
amicable resolution, the Parties shall submit such dispute to arbitration under this
subsection.

The arbitration shall be held subject to the provisions of this clause:

i) Pretoria;

ii) informally;

(iii) in accordance with the provisions of the Arbitration Act No 42 of 1965, as
amended and/or further Rules agreed on between the parties or directed
by the arbitrator.

The parties will endeavour to nominate an arbitrator within seven days after the

dispute has been referred to arbitration by any of the parties and if the parties are

unable to nominate an arbitrator either party may approach the president of the

Law Society of the Northern Provinces to appoint an arbitrator.

The arbitrator shall, if the question in issue is:

(i) primarily an accounting matter, an independent chartered accountant,
together with a legal arbitrator referred to in ii) below or;

(ii) primarily a legal matter, preferably a retired judge of the High Court of
South Africa or a practicing senior counsel practicing at the Pretoria bar of
advocates;

(iii) any other matter, an independent person so agreed on or appointed.
The parties irrevocably agree that the decision in the arbitration proceedings shall

be final and binding on them, shall be carried into effect and may be made an order
of court on application of any of the parties. No party shall have the right to appeal.
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9.2.5. Nothing contained in this clause shall preclude any of the parties from approaching

10

10.1

10.2

103

104

a court of competent jurisdiction for interlocutory or urgent relief.

NOTICE

All notices required under this Agreement, and all communications made by
agreement of the Parties, shall be made in writing, and shall be delivered either
personally, by facsimile, e-mail or by mail. The date of actual receipt by the
receiving party shall be deemed the date of notice under this Agreement. The
addresses of each Party for purposes of notice under this Agreement shall be as
follows:

For VR ASIA:

Mr Pieter van der Merwe

10 Haggie Road, Boksburg, RSA

PO Box 5362, Boksburg North, 1461

Tel: 011 306 8000, Fax: 011 306 8018

E-mail: pieterm@vrlaser.co.za

For DENEL:

Mr Zwelakhe Ntshepe

Denel SOC Itd Office

Nellmapius Drive, Irene, Centurion
PO Box 8322, Centurion, 0046
Title: Chief Executive Officer

Tel: 012 671 2853

Fax: 012 671 2751

E-mail: zwelakhen@denel.co.za

No right or obligation under this Agreement shall be transferable or assigned to any
third party without the express agreement in writing of the other Party.

No modification or amendment of this Agreement shall be valid without such
amendment being in writing and signed by both Parties.

If any provision contained in this Agreement is or becomes ineffective or is held to
be invalid by a competent authority or court having final jurisdiction thereover, or

7
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the competent authorities find a provision to be invalid or request modifications,
all other provisions of this Agreement shall remain in full force and effect and there
shall be substituted for the said invalid provision a valid provision having an
economic effect as similar as possible to the original provision.

10.5 This Agreement and any documents attached hereto constitute the entire
agreement between the Parties with respect to the transactions contemplated
hereby and, except as otherwise expressly set forth herein, supersedes all prior
discussions, understandings, agreements and negotiations between the Parties
with respect to such subject matter.

THIS DONE AND SIGNED AT PRETORIA ON THIS ™ DAY OF OCTOBER 2015.

WITNESSES:

MR ZWELAKHE NTSHEPE OBO DENEL

WITNESSES:

MR PIETER VAN DER MERWE obo VR
ASIA
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Singhala <kamals@pvrlaser.co.za>
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COOPERATION AGREEMENT

THIS AGREEMENT IS ENTERED INTO BY AND BETWEEN:

VR LASER SERVICES (PTY) LTD
(Registration number: 2007/031329/07)
a company incorporated and existing under the laws of the Republic of South Africa
having its business address at
10 Haggie Road, Dunswart, Extension 5, Gauteng

AND

DENEL SOCLTD
(Registration number: 1992/001337/30)
a company incorporated and existing under the laws of the Republic of South Africa
having its business address at
368 Selborne Avenue, Lyttelton, Centurion, Gauteng



WHEREAS VR Laser Services ("VRL") is a Company that specializes in steel processing,

particularly providing unique solutions for the defence industry and
vehicle protection which includes, inter alia, laser cutting, armour works,
fabrication, machining related to such fabrication and integration
which services are supported by the latest technology; and

WHEREAS DENEL SOC LTD (“DLS”) is a state owned Company, commercially-driven

and strategic partner for innovative defence, security and related
technology solutions which offers turn-key solutions of defence
equipment to its clients by designing, developing, integrating and
supporting artillery, munitions, missiles, aerostructures, aircraft
maintenance, unmanned aerial vehicle systems and optical payloads
based on high-end technology; and

WHEREAS Denel has a number of equity partnerships, joint ventures and cooperation

agreements with renowned international players in the defence industry;
and

WHEREAS both Parties have identified Asia and the Middle East as a key strategic

region for cooperation between the Companies and are interested in co-
operating with each other to, inter alia, support the requirements of key
local and international clients and prospective clients in these countries;

NOW THEREFORE, the Parties agree and commit to work together on the terms and
conditions contained in this agreement:

1.1

1.2

1.3

1.4

COMPANY TO BE FORMED AND INCORPORATED

The Parties agree to establish a joint venture company (hereinafter the
"Company"), to be registered in Hong Kong.

The Company’s core business will be to trade in various defence products, amongst
others the marketing, selling, manufacturing and delivery of any products currently
manufactured or sold by DLS.

In addition to this Agreement, certain agreements will be entered into among the
Parties and the Company, either concurrently with the execution of this
Agreements or upon establishment of the Company, alternatively as soon as
possible after the incorporation/registration of the Company, in order to give effect
to the purpose of this agreement.

The Parties shall act as quickly as possible to establish a company under the laws of
Hong Kong. The name of the Company shall be Denel Asia. The Parties shall
immediately attend to all practical requirements in order to register the Company.
The Parties agree that KPMG will be appointed to register the Company and to
attend to all anchillary agreements and requirements.
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The Company shall adopt Articles of Incorporation pursuant to the laws of Hong
Kong. The Articles of Association shall be consistent with the terms of this
Agreement and in case of any conflict, the terms of this Agreement shall prevail as
between the Parties. Without limiting the foregoing, the Parties shall exercise all
rights available to them to give effect to the terms of this Agreement and shall take
all reasonable steps to amend the Articles of Association to the extent necessary to
remove such inconsistency or conflict.

SHAREHOLDING AND CONTROL

DLS shall hold 51% of the share capital of the Company and VRL shall hold 49%.

VRL shall borrow the Company the equivalent of R100 000 000-00, as a
shareholders loan, for start-up capital. This amount shall bear interest at the Repo
Rate of the South African Reserve Bank, per annum and shall be repaid from of the
first annual profits of the Company.

Until such time as the Company has been formed, the proposed directors in 3.2.1
below shall act as steering committee in order to execute the terms and conditions
of this agreement. Each party shall be entitled to alternate their representatives,
acting on the steering committee, with written notice to the other party.

The Company shall provide for its own loan financing according to the decision of
its Board of Directors. Both Parties shall support the Company in obtaining the most
favorable terms for its loan financing. None of the Parties shall be obliged to make
any guarantees of financing unless this is separately agreed by the Parties.

Neither Party shall, without the prior written consent of the other Party pledge,
hypothecate or otherwise use its shares as security, or grant options over its legal
and beneficial interest in its shares. Any action of a Party violating this provision
shall be void and shall be considered a material breach of this Agreement.

No Party shall sell, transfer or otherwise dispose of its shares, unless all loans by
any Party, to the Company, have been repaid. In the case that either Party desires
to sell to a bona fide third party all or any of its shares of the Company (such Party
hereinafter the "Selling Party"), the other Party shall have a right of first refusal to
purchase such shares. The Selling Party shall first give a written notice to the other
Party (hereinafter the "Receiving Party") setting forth;

i) the number of shares proposed to be transferred (hereinafter the "Offered
Shares");

ii) the proposed purchase price, terms and payment and other material terms and
conditions received from a bona fide third party; and

iii) an irrevocable offer to sell Offered Shares to the Receiving Party (hereinafter the
"Sale Offer") at the same price and on the same terms and conditions as set forth
therein.
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The Receiving Party shall have the right to purchase the Offered Shares pursuant to
the Sale Offer, in whole or in part, by delivering a written notice to the Selling Party
within 30 days from the date of the Sale Offer, irrevocably stating therein that all
of the Offered Shares will be purchased by the Receiving Party.

If the Receiving Party provides to the Selling Party the notice specified in the
immediately preceding paragraph, then the Receiving Party shall have 30 days to
complete the purchase of the Offered Shares upon the terms set forth in the Sale
Offer (hereinafter the "Purchase Period"), provided, however, that the Purchase
Period shall be extended until such date as all required approvals, consents or
authorizations in connection with such purchase are obtained.

If the Receiving Party shall not have completed such purchase within the Purchase
Period, as extended as provided herein, then the Selling Party shall have the right
for 90 days thereafter (hereinafter the "Transfer Period") to transfer the Offered
Shares not subject to any of the restrictions set forth in this Agreement; provided,
however, that such transfer is consummated on terms not more favorable to the
purchasers thereof than the terms specified on the Sale Offer; and provided,
further, that the Transfer Period shall be extended until such date as all required
approvals, consents or authorizations in connection with such purchase are
obtained.

If at the end of the Transfer Period, as extended as provided herein, the Selling
Party has not completed the sale of the Offered Shares, the Selling Party shall no
longer be permitted to sell such Offered Shares pursuant to this Section.

Notwithstanding anything to the contrary of other provisions set forth in this
agreement, neither Party shall sell any of its shares of the Company to any
Competitors of the Company. For purposes of this Agreement, a Competitor shall
mean a company which conducts similar businesses of any of the parties or the
Company at any time.

Each of the Parties agrees to the timetable with several milestones hereto attached
as Appendix A for the establishment of the Company, the marketing and sales
strategy, acquisition targets, the operation of the plant and, furthermore, both
Parties shall cooperate to make progress according to the timetable. Except for
salaries of the staff of each Party, the Company shall bear all of the costs of
establishing the Company.

Management Structure and Operation

Shareholders Meeting
Matters to be decided by the Shareholders Meeting shall be as follows:

a) Revision of the Articles of Association;



3.1.2

3.2

b)

(c)

(d)
(e)
(f)

(g)
(h)
(i)

(k)

Appointment and dismissal of the directors and the supervisors, and
determination of their compensation;

Approval of the balance sheet and other financial statements received
from the Board of Directors;

Determination of dividends and of disposition of losses;

Merger, consolidation, restructuring or reorganization of the Company;
Sale of all or substantially all assets of the Company;

Appointment and removal of the Company's auditors;

Voluntary submission by the Company to bankruptcy, or any similar status;
Liquidation or dissolution of the Company; and

Other matters reserved to the determination of the Shareholders Meeting
by the Company Law of Hong Kong.

Matters such as the method of announcing the Shareholders Meeting, the legally
required number of attendants, and the required number of votes for decisions
shall be in accordance with the Articles of Association of the Company and the
Company Law of Hong Kong subject to the following:

a)

b)

d)

e)

Each shareholder of the Company shall be given timely, written notice of
the time, date, agenda and place of the Shareholders Meeting, in no event
later than 15 days prior to the date of such meeting. All notices and agendas
of Shareholders Meetings shall be accompanied by accurate and complete
English language translations thereof.

A quorum for a Shareholders Meeting shall require the presence, in person
or by proxy, of shareholders of the Company holding more than 60% of the
total outstanding shares of the Company.

Resolutions of the Shareholders Meetings shall be adopted by the
affirmative vote of 75% of the shares represented in person or by proxy at
a Shareholders Meeting at which a quorum is present.

Each share shall be entitled to one vote.
In case where a shareholder cannot attend a Shareholders Meeting, such

shareholder may appoint a representative by issuing a proxy in writing in
accordance with the laws of Hong Kong.

Directors and Chairman
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The Company shall have a minimum of 4 directors. The first directors shall be
Zwelakhe Ntshepe (DLS), Stefan Burger (DLS), Pieter van der Merwe (VRL) and
Kamal Singhala (VRL). Each Party shall be entitled to nominate 2 directors.

The steering committee referred to in 2.3 above and directors shall take decisions
by a 75% vote (3 out of 4).

If the Company needs to comply with legal requirements for the appointment of
independent directors or a company secretary, as will be provided in the Company
Law any other laws or regulations, the Parties agree to co-operate in good faith and
to work out an appropriate contractual arrangement to maintain the Company as
joint venture between the Parties as equal partners with regard to the directors,
supervisors and the management of the Company.

The responsibilities of the Board of Directors shall be as follows:

a) Appointment and removal of the Chairman of the Board

b) Approval of the annual and quarterly budgets (including but not limited to
the production plan, the business plan, the profit and loss plan, the capital
investment plan, and the financial plan);

c) Change of issued and outstanding share capital of the Company;

d) Determination of long term policies of the Company including substantial
change in the organizational structure and business operation of the
Company;

e) Determination of employment terms including compensation packages;

f) Establishment of subsidiaries, opening and closing of branch offices,

acquisition of the whole or part of the assets of another company or
business, establishment of new business sites and closing of existing ones;

g) Setting the limits of authorities of various positions and approving the chart
of authorities;

h) Preparation and submission to the Shareholders Meeting of the financial
accounts (including dividends and disposition of losses);

i) Creation of pledge, hypothecation, encumbrance or other security on the
Company's assets;

i) Transfer, sale or any other disposal of major assets other than in the

ordinary course of business in the amount of more than the equivalent (at
time of the decision) of R5 000 000-00;

k) Conclusion or termination of agreements regarding intellectual property
rights and know how;

) Conclusion of any agreement or other arrangement with, or for the benefit
of any director of the Company;

m) Initiation of new product lines or discontinuation of existing product lines;

n) The commencement of any litigation as plaintiff or the settlement by the
Company of any litigation against it;

0) Submission of other matters to the Shareholders Meeting for consideration
or approval as may be required by law;

p) Decision of other important matters related to the Company and

transactions other than in the ordinary course of business of the Company.
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All the directors, in person or through representation, shall be necessary to form a
quorum. Resolutions of the Board of Directors shall be in writing, and shall be
adopted by a 75% vote of all Directors.

In case where any director of the Company cannot attend a meeting of the Board
of Directors, that director may appoint another director as representative in
accordance with the Company law of Hong Kong. All or any of the directors may
participate in a meeting of the Board of Directors by means of a video conference
which allows all persons participating in the meeting to see and hear each other. A
director so participating shall be deemed to be present in person at the meeting
and shall be entitled to vote or be counted in a quorum accordingly.

Meetings of the Board of Directors shall be called by the Chairman. Each director
of the Company shall be given timely, written notice of the time, date, agenda and
place of the Directors meeting, in no event later than 15 days prior to the date of
such meeting. In emergency cases the meeting of the Board of Directors can be
called by the Chairman by giving a minimum of two working days notice.

OPERATIONS

Due to the nature of each Party’s business, VRL shall attend, advise and execute all
functions in regards to fabrication, manufacturing and operational aspects —at their
commercial rate. DLS shall make available to the Company and VRL, all products
manufactured by DLS in South Africa, for manufacturing and sale, and shall transfer
all know-how and information in regards to these products, to VRL and the
Company. DLS shall further be responsible for the sales and marketing of the
Company and its products.

Each of the Parties shall transfer to the Company sufficient start-up training and
other transfer support. Each party shall transfer technology, information and
training to the Company in order to operate.

The Parties agree that the Company shall establish it's own information systems
organization that is responsible for procuring and/or providing all of the
information systems and technology required for the operation of the Company
(the "Company's IT Organization"). The Company's IT Organization shall establish
and operate the Company's IT infrastructure, including information systems and all
supporting services.

ACCOUNTING

The accounting year of the Company shall be from to

Within 10 days after the end of each month and 20 days after the end of each
quarter, the Company shall submit to each Party its unaudited balance sheet and
profit and loss statement of such month or such quarter, as the case may be.

Each Party shall have the right to audit or have audited, and/or require copies of
the accounts of the Company. The accounts of the Company shall be kept in
accordance with the laws of Hong Kong.
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Unless otherwise determined by the Board of Directors, the Parties agree to
appoint KPMG as its certified public accountants.

DURATION

This Agreement shall become effective upon signing (hereafter the "Effective
Date"), and continue in force unless terminated on the grounds set out herein.

Other than set forth in the Sections 6.3 and 6.4 of this Agreement, this Agreement
may be terminated by written consent of both Parties.

In case of the occurrence of any of the following circumstances this Agreement may
be terminated with immediate effect by either Party by serving written notice (the
"“Termination Notice") to the other Party:

a) Material breach of this Agreement by a Party (where only the non-breaching
Party shall have the right to unilaterally terminate this Agreement as
specified in 6.3 and the breaching Party was granted a 60 days cure period
before the Termination Notice is served and did not remedy the material
breach within this 60 day period);

b) In the case that the non-terminating Party has applied for liquidation or
reorganization under applicable insolvency law, or has applied for or is the
subject of a third party action for insolvency or business rescue, or is unable
to honor its debts, or in the case of a Force Majeure which continues
uninterrupted for a period in excess of 12 months.

In the event that all the shares of the Company are transferred to one of the parties,
the terms and conditions of this agreement shall still be applicable except insofar
as any term refers to the parties as co-shareholders. For the avoidance of any
doubt, the terms in regards to the operational duties of each party, such as the
duties set out in 4.1 and 4.2 above, shall remain to apply.

In case any of the circumstances stipulated in Section 6.3 occurs, the Party serving
Termination Notice may elect either of the following options:

a) Within 45 days after the day the Termination Notice was served, to serve a
sale notice (the "Sale Notice") on the other Party offering to sell all of its
shares at 150% of the Market Value or Net Asset Value, whichever is higher
(the "Put Option Price"). The Party who receives the Sale Notice must, by
itself or through a third party nominee, accept the offer and must purchase
all of the requesting Party's shares at the Put Option Price within 45 days
after the above notice is served.

b) Within 45 days after the day the Notice was served, to serve a purchase
notice (the "Purchase Notice") on the other Party offering to purchase all of
its shares at 50% of either the Market Value or Net Asset Value, whichever
is lower (the "Call Option Price"). The Party who receives the Purchase
Notice must, by itself or through a third party nominee, accept the offer and
must sell all of its shares to the requesting Party at the Call Option Price
within 45 days after the above notice is served.
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For the purpose of this Section 6.5, Market Value shall mean, the value per share
appraised by an internationally recognized independent appraiser, appointed by
the Managing director of KPMG Hong Kong.

For the purpose of this Section 6.5, Net Asset value shall mean the book value of
the Company as determined by its latest available audited financial statements, as
adjusted for capital increase or decrease of the Company or other major corporate
activities which may affect the content of such financial statements, such
adjustments to be made and certified by the Company's auditors within 30 days
after the Sale Notice or Purchase Notice was served.

In case of occurrence of the termination event set forth in the Subsection 6.3(a),
the non-breaching Party shall, in addition to the rights as set forth in the Section
6.5, be entitled to demand the breaching Party to compensate its damages incurred
by such termination event.

GENERAL CONDITIONS

Clause 7 shall survive termination of this Agreement. No termination shall relieve
any Party from liability for any breach of this Agreement.

Confidentiality and Non-use

During a period beginning at the Effective Date and ending ten (10) years after the
later of the termination of this Agreement, it shall be prohibited for either Party to
disclose to any third party information which has been disclosed by the other,
whether such disclosure is direct or indirect, by any means such as a writing, factory
tour, or other means used to communicate information, provided that such
information shall be documented or described in a tangible form and shall be
marked "Confidential" (hereinafter "Confidential Information"). Any such
Confidential Information shall be used only for the purposes of carrying out this
Agreement.

Any other use of Confidential Information is prohibited. Each of the Parties will
cause its own and employees of the Company to adhere to the obligations of this
through provisions in their respective employment agreements or otherwise.
Confidential Information specifically includes the terms of this Agreement and its
conditions provided however that the Parties may in connection with an actual or
proposed merger or acquisition, and in connection with the enforcement of its
rights under this Agreement disclose the terms and conditions of this agreements
in confidence to its legal counsel, accountants and other advisors.

Confidential Information does not include information:

a) Which was obtained legally by the receiving Party prior to its receipt from
the disclosing Party.

b) Which was or has become public not through any act of the receiving Party.

c) Which has been received from a third party with no obligation of
confidentiality;
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d) Which has been independently developed by the receiving Party or its
Affiliates.

e) This obligation of confidentiality shall not apply in such case that
information is requested by a government agency of competent jurisdiction
but in any case that Confidential Information is disclosed under this
paragraph the Party disclosing Confidential Information to such government
agency shall give the other Party (the "Information Owning Party") notice
prior to such disclosure which notice shall be reasonably sufficient to aliow
the Information Owning Party to seek appropriate action to prevent such
disclosure.

FORCE MAJEURE

In the event that either Party is delayed in performing or is prevented from
performing in whole or in part its obligations hereunder due to Force Majeure then
the Party so affected shall have no liability to the other Party in respect of any
resultant delay in performance or non-performance, partially or in whole, of its
obligations under this Agreement (and the other Party shall to a similar extent not
be liable for non performance or delay in performance of its obligations).

For the purpose of this Agreement, a Force Majeure shall exist only if and during a
period when an event is beyond the control of the Party claiming Force Majeure.
Such event of Force Majeure shall include but not be limited to:

a) labor disputes affecting the region,
b) fire, explosion directly affecting the facilities concerned, or
c) war or other hostilities, flood, earthquake, severe weather conditions of

an extraordinary nature directly affecting the facilities concerned.

A Party wishing to invoke Force Majeure shall promptly notify the other Party in
writing giving details thereof, and of the anticipated effect on this Agreement and
of the estimated duration of Force Majeure. Such Party shall use its best endeavors
to resume fuil performance of its obligations under this Agreement without
avoidable delay.

APPLICABLE LAW AND DISPUTES

This Agreement shall be construed in accordance with and governed by the laws
of South Africa and shall be interpreted thereunder.

In case of any dispute between the Parties to this Agreement or in case of any
alleged breach of this Agreement, the Parties shall cooperate to reach an amicable
resolution of such dispute. In such case that they are unable to reach such an
amicable resolution, the Parties shall submit such dispute to arbitration under this
subsection.

The arbitration shall be held subject to the provisions of this clause:

i) Pretoria;
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ii) informally;
(iii) in accordance with the provisions of the Arbitration Act No 42 of 1965, as

amended and/or further Rules agreed on between the parties or directed
by the arbitrator.

The parties will endeavour to nominate an arbitrator within seven days after the
dispute has been referred to arbitration by any of the parties and if the parties are
unable to nominate an arbitrator either party may approach the president of the
Law Society of the Northern Provinces to appoint an arbitrator.

The arbitrator shall, if the question in issue is:

(i) Primarily an accounting matter, an independent chartered accountant,
together with a legal arbitrator referred to in i) below or;

(ii) primarily a legal matter, preferably a retired judge of the High Court of
South Africa or a practicing senior counsel practicing at the Pretoria bar of
advocates;

(iii) any other matter, an independent person so agreed on or appointed.

The parties irrevocably agree that the decision in the arbitration proceedings shall

be final and binding on them, shall be carried into effect and may be made an order

of court on application of any of the parties. No party shall have the right to appeal.

Nothing contained in this clause shall preclude any of the parties from approaching
a court of competent jurisdiction for interlocutory or urgent relief.

NOTICE

All notices required under this Agreement, and all communications made by
agreement of the Parties, shall be made in writing, and shall be delivered either
personally, by facsimile, or by mail. The date of actual receipt by the receiving party
shall be deemed the date of notice under this Agreement. The addresses of each
Party for purposes of notice under this Agreement shall be as follows:

For VRL:

Mr Pieter van der Merwe

10 Haggie road, Boksburg, RSA

Title: Chief Executive Officer Tel: 011 306 8000, Fax: 011 306 8018

E-mail: pieterm@vrlaser.co.za

For DLS:
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Mr Stephan Burger

Title: Chief Executive Officer
Tel: 012 620 3481
Fax: 012 620 3384

E-mail: stephanb@dlsys.co.za

No right or obligation under this Agreement shall be transferable or assigned to any
third party without the express agreement in writing of the other Party.

No modification or amendment of this Agreement shall be valid without such
amendment being in writing and signed by both Parties.

If any provision contained in this Agreement is or becomes ineffective or is held to
be invalid by a competent authority or court having final jurisdiction thereover, or
the competent authorities find a provision to be invalid or request modifications,
all other provisions of this Agreement shall remain in full force and effect and there
shall be substituted for the said invalid provision a valid provision having an
economic effect as similar as possible to the original provision.

This Agreement and any documents attached hereto constitute the entire
agreement between the Parties with respect to the transactions contemplated
hereby and, except as otherwise expressly set forth herein, supersedes all prior
discussions, understandings, agreements and negotiations between the Parties
with respect to such subject matter.

THIS DONE AND SIGNED AT PRETORIA ON THIS ™ DAY OF JULY 2015.

WITNESSES:

MR obo DLS

WITNESSES:

MR obo VRL
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From: Pieter van der Merwe <pieterm@vrlaser.co.za>
Sent on: Friday, October 16, 2015 6:15:04 AM
To: Kamal Singhala <kamals@vrlaser.co.za>; infoportal 1 @zoho.com;

tony@sahara.co.za
Subject: FW: ASIA AGREEMENT

Attachments: image001.jpg (11.34 KB), DENEL VR HONG KONG PARTNERSHIP
AGREEMENT 11.10.2015 denel update.docx (53.87 KB)

Morning sirs,

For your information, see my mail below.
Regards,

Pieter

From: Pieter van der Merwe

Sent: Friday, October 16, 2015 6:09 AM

To: 'Denise Govender'; patricia@vitoliconsulting.co.za

Cc: Matodzi Ramashia; Fortune Legoabe (Fortunel@denel.co.za); heidiw@denel.co.za; Stephan Burger;
zwelakhen@denel.co.za

Subject: ASIA AGREEMENT

Sensitivity: Confidential

Good morning,

Find attached hereto the latest agreement in which mark-ups have been accepted. Your legal team must still
however please ensure that all their latest mark-ups indeed have been incorporated.

I however want to refer you to one more amendment in 3.3.1. It was discussed earlier that it might be necessary
to open the office in Dubai, for practical reasons. I think it might be better to empower the Management
Committee to take such decision, if it seems to be a better option after due deliberation.

Should there be any further queries please do not hesitate to contact me.

Regards,

IMG [660]
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COOPERATION AGREEMENT

THIS AGREEMENT IS ENTERED INTO BY AND BETWEEN:

VR LASER ASIA LTD
(Certificate of Incorporation 2111273)
a limited company incorporated and existing in Hong Kong under the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong)
having its business address at
BLK A, 15/F HILLIER COMM BUILDING, 65-67 BONHAM STRAND EAST, SHEUNG WAN, HONG KONG
(“VR ASIA”)

AND

DENEL SOCLTD
(Registration number: 1992/001337/30)
a company incorporated and existing under the laws of the Republic of South Africa
having its business address at
368 Selborne Avenue, Lyttelton, Centurion, Gauteng
(“DENEL”)



WHEREAS VR LASER ASIA LTD is a Company registered in Hong Kong and possesses

skills and know-how in steel processing, particularly providing unique
solutions for the defence industry and vehicle protection which includes,
inter alia, laser cutting, armour works, fabrication, machining related to
such fabrication and integration which services are supported by the
latest technology and further understand the international fabrication
market and industrial landscape; and

WHEREAS VR LASER ASIA LTD has an established network of potential business sources,

which continues to expand.

WHEREAS DENEL SOC LTD (“DENEL”) is a commercially driven state owned Company,

renowned for innovative defence, security and related technology
solutions. Denel offers turn-key solutions for defence equipment to its
clients by designing, developing, integrating and supporting, inter alia,
artillery, munitions, missiles, aerostructures, aircraft maintenance,
unmanned aerial vehicle systems and optical payloads based on high-end
technology; and

WHEREAS Denel has a number of equity partnerships, joint ventures and cooperation

agreements with international players in the defence industry; and

WHEREAS both Parties have identified Asia, more particularly India as a key strategic

region for cooperation between the Companies and are interested in co-
operating with each other to, inter alia, support the requirements of key
local and/or international clients and prospective clients in these
countries;

NOW THEREFORE, the Parties agree and commit to work together on the terms and
conditions contained in this agreement:

11

1.2

1.3

COMPANY TO BE FORMED AND INCORPORATED

The Parties agree to establish a joint venture company (hereinafter the
"Company"), to be registered in Hong Kong.

The Company’s core business will be to trade in various defence products, amongst
others the marketing, selling, manufacturing and delivery of any products currently
manufactured or sold by DENEL, as well as to bid or otherwise become involved in
special projects for the provision of defence products and expertise as and when
such opportunities arise within identified territories.

In addition to this Agreement, certain agreements (including a shareholders
agreement) will be entered into among the Parties and the Company, either
concurrently with the execution of this Agreements or upon establishment of the
Company, alternatively as soon as possible after the incorporation/registration of
the Company, in order to give effect to the purpose of this agreement.



1.4

1.5

2.1

2.2

2.3

2.4

2.5

2.6

3

The Parties shall act as quickly as possible to establish a company under the laws of
Hong Kong. The name of the Company shall be Denel Asia. The Parties shall
immediately attend to all practical requirements in order to register the Company.
The Parties agree that KPMG will be appointed to register the Company and to
attend to all ancillary agreements and requirements.

The Company shall adopt Articles of Incorporation pursuant to the laws of Hong
Kong. The Articles of Association and Shareholders agreement shall be consistent
with the terms of this Agreement and in case of any conflict, the terms of the
Articles of Association and Shareholders agreement shall prevail.

SHAREHOLDING AND CONTROL

DENEL shall hold 51% of the share capital of the Company and VR ASIA shall hold
49%.

VR ASIA shall lend to the Company the equivalent of up to R100 000 000-00, over 5
years (R20 000 000 per year), as a shareholders loan, to set up an office for sales
and marketing. This amount shall bear interest at the Repo Rate of the South
African Reserve Bank, per annum, and this shareholder’s loan plus such interests
accruing thereon, shall be repaid from of the first profits of the Company. If there
are insufficient profits to pay the full shareholder’s loan plus interest no dividends
shall be declared until such time as this shareholder’s loan plus interest has been
fully repaid.

Until such time as the Company has been formed, the proposed directors in 3.2.1
below shall act as a Management Committee in order to execute the terms and
conditions of this agreement, as set out in clause 3.3 below. Each party shall be
entitled to alternate their representatives, acting on the Management Committee,
with written notice to the other party.

The Company shall provide for its own loan financing according to the decision of
its Board of Directors. The Parties shall support the Company in obtaining the most
favorable terms for its loan financing. None of the Parties shall be obliged to make
any guarantees of financing unless this is separately agreed by the Parties. If project
finance or other funding is required, the Shareholders shall provide financial
assistance in proportion to their respective shareholding.

Neither Party shall, without the prior written consent of the other Party pledge,
hypothecate or otherwise use its shares as security, or grant options over its fegal
and beneficial interest in its shares. Any action of a Party violating this provision
shall be void and shall be considered a material breach of this Agreement.

No Party shall sell, transfer or otherwise dispose of its shares, unless all loans by
any Party, to the Company, have been repaid and the party to whom the shares are
being transferred to agrees in writing to be party to this Agreement or the
shareholders agreement referred to in 1.3. In the case that either Party desires to

sell to a bona fide third party all or any of its shares of the Company (such Party
7
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hereinafter the "Selling Party"), the other Party shall have a right of first refusal to
purchase such shares. The Selling Party shall first give a written notice to the other
Party (hereinafter the "Receiving Party") and the Company, setting forth;

i) the number of shares proposed to be transferred (hereinafter the "Offered
Shares");

i) the proposed purchase price, terms and payment and other material terms and
conditions received from a bona fide third party; and

iii) an irrevocable offer to sell Offered Shares to the Receiving Party (hereinafter the
"Sale Offer") at the same price and on the same terms and conditions as set forth
therein.

The Receiving Party shall have the right to purchase the Offered Shares pursuant to
the Sale Offer, in whole or in part, by delivering a written notice to the Selling Party
within 30 days from the date of the Sale Offer, irrevocably stating therein that all
of the Offered Shares will be purchased by the Receiving Party.

If the Receiving Party provides to the Selling Party the notice specified in the
immediately preceding paragraph, then the Receiving Party shall have 30 days to
complete the purchase of the Offered Shares upon the terms set forth in the Sale
Offer (hereinafter the "Purchase Period"), provided, however, that the Purchase
Period shall be extended until such date as all required approvals, consents or
authorizations in connection with such purchase are obtained.

If the Receiving Party shall not have completed such purchase within the Purchase
Period, as extended as provided herein, then the Selling Party shall have the right
for 90 days thereafter (hereinafter the "Transfer Period") to transfer the Offered
Shares not subject to any of the restrictions set forth in this Agreement; provided,
however, that such transfer is consummated on terms not more favorable to the
purchasers thereof than the terms specified on the Sale Offer; and provided,
further, that the Transfer Period shall be extended until such date as all required
approvals, consents or authorizations in connection with such purchase are
obtained.

If at the end of the Transfer Period, as extended as provided herein, the Selling
Party has not completed the sale of the Offered Shares, the Selling Party shall no
longer be permitted to sell such Offered Shares pursuant to this Section.

Notwithstanding anything to the contrary of other provisions set forth in this
agreement, neither Party shall sell any of its shares of the Company to any
Competitors of the Company, or to any other entity which has not signed and
agreed to be bound by the provisions of the Company’s Articles of Association and
Shareholders Agreement. For purposes of this Agreement, a Competitor shall mean
a company which conducts similar businesses of any of the parties or the Company
at any time.



3.1
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3.1.2

Management Structure and Operation

Shareholders Meeting

Matters to be decided by the Shareholders Meeting shall be as follows:

(a)
(b)

(c)
(d)
(e)
(f)
(g)
(h)

(i)
()

Revision of the Articles of Association;

Approval of the balance sheet and other financial statements received
from the Board of Directors;

Determination of dividends and of disposition of losses:

Merger, consolidation, restructuring or reorganization of the Company;
Sale of all or substantially all assets of the Company;

Appointment and removal of the Company's auditors;

Voluntary submission by the Company to bankruptcy, or any similar status;

Establishment of subsidiaries, opening and closing of branch offices,
acquisition of the whole or part of the assets of another company or
business, establishment of new business sites and closing of existing ones;

Liquidation or dissolution of the Company; and

Other matters reserved to the determination of the Shareholders Meeting
by the Company Law of Hong Kong.

Matters such as the method of announcing the Shareholders Meeting, the legally
required number of attendants, and the required number of votes for decisions
shall be in accordance with the Articles of Association of the Company and the
Company Law of Hong Kong subject to the following:

a)

b)

Each shareholder of the Company shall be given timely, written notice of
the time, date, agenda and place of the Shareholders Meeting, in no event
later than 15 days prior to the date of such meeting. All notices and agendas
of Shareholders Meetings shall be accompanied by accurate and complete
English language translations thereof.

A quorum for a Shareholders Meeting shall require the presence, in person
or by proxy, of shareholders of the Company holding more than 60% of the
total outstanding shares of the Company.

Resolutions of the Shareholders Meetings, on any of the matters described
in 3.1.1 (a) to (i) shall be adopted by the affirmative vote of 75% of the
shares represented in person or by proxy at a Shareholders Meeting, at
which a quorum is present. Any other matters will be adopted by a normal

majority vote.
7



3.2

3.2.1

3.2.2

3.2.3

d) Each share shall be entitled to one vote.

e) In case where a shareholder cannot attend a Shareholders Meeting, such
shareholder may appoint a representative by issuing a proxy in writing in
accordance with the laws of Hong Kong.

Directors and Chairman

The Company shall have a minimum of 4 directors. The first directors shall be
Zwelakhe Ntshepe (DENEL), Stephan Burger (DENEL), Pieter van der Merwe (VR
ASIA) and Kamal Singhala (VR ASIA). Each Party shall be entitled to nominate 2
directors and shall be entitled to replace their nominated directors. The Chairman
shall have the casting vote.

If the Company needs to comply with legal requirements for the appointment of
independent directors or a company secretary, as will be provided in the Company
Law any other laws or regulations, the Parties agree to co-operate in good faith and
to work out an appropriate contractual arrangement to maintain the Company as
joint venture between the Parties as equal partners with regard to the directors,
supervisors and the management of the Company.

The responsibilities of the Board of Directors shall be as follows:

a) Appointment and removal of the Chairman of the Board. The first Chairman
of the Board shall be a DENEL appointed representative.
b) Approval of the annual and quarterly budgets (including but not limited to

the production plan, the business plan, the profit and loss plan, the capital
investment plan, and the financial plan);

c) Change of issued and outstanding share capital of the Company;

d) Determination of long term policies of the Company including substantial
change in the organizational structure and business operation of the
Company;

e) Determination of employment terms including compensation packages;

f) Setting the limits of authorities of various positions and approving the chart
of authorities;

g) Preparation and submission to the Shareholders Meeting of the financial
accounts (including dividends and disposition of losses);

h) Creation of pledge, hypothecation, encumbrance or other security on the
Company's assets;

i) Transfer, sale or any other disposal of major assets other than in the

ordinary course of business in the amount of more than the equivalent (at
time of the decision) of R5 000 000-00;

i) Conclusion or termination of agreements regarding intellectual property
rights and know how;

k) Conclusion of any agreement or other arrangement with, or for the benefit
of any director of the Company;

) Initiation of new product lines or discontinuation of existing product lines;

m) The commencement of any litigation as plaintiff or the settlement by the
Company of any litigation against it;
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n) Submission of other matters to the Shareholders Meeting for consideration
or approval as may be required by law;

o) Decision of other important matters related to the Company and
transactions other than in the ordinary course of business of the Company;

p) Any decision in regards to the allocation and/or payment of the loan

amount mentioned in clause 2.2.

All the directors, in person or through representation, shall be necessary to form a
quorum. Resolutions/decisions of the Board of Directors, as mentioned in 3.2.3 (a)
to (p), shall be in writing, and shall be adopted by a 75% vote of all Directors. All
other resolutions shall be adopted by a normal 51% majority.

In case where any director of the Company cannot attend a meeting of the Board
of Directors, that director may appoint another director as representative in
accordance with the Company law of Hong Kong. All or any of the directors may
participate in a meeting of the Board of Directors by means of a video conference
which allows all persons participating in the meeting to see and hear each other. A
director so participating shall be deemed to be present in person at the meeting
and shall be entitled to vote or be counted in a quorum accordingly.

Meetings of the Board of Directors shall be called by the Chairman. Each director
of the Company shall be given timely, written notice of the time, date, agenda and
place of the Directors meeting, in no event later than 15 days prior to the date of
such meeting. In emergency cases the meeting of the Board of Directors can be
called by the Chairman by giving a minimum of two working days notice.

Advisory Committee

After the Company has been established, an Advisory Committee will be
constituted. The Advisory Committee shall provide the Board with advice and
shall consist of experts nominated by the Board.

Management Committee

The parties shall within one month of the Effective Date of this cooperation
agreement establish a management committee which shall be responsible for, and
shall make decisions or determinations with regard to all matters arising out of this
cooperation agreement, including matters which have been referred to it by any of
the parties, until such time that the Board of the Company is formed.
Notwi
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The parties shall be entitled to appoint and replace from time to time by written
notice to the other party, representatives on the management committee as
follows:

DENEL shall appoint and replace 2 (two) representatives on the
management committee;
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VR ASIA shall appoint and replace 2 (two) representatives on the
management committee.

Other persons shall be entitled to attend meetings of the management committee
or be co-opted by the management committee, by invitation, which invitation shall
require the mutual consent of the management committee. A member of the
management committee may not unreasonably withhold his consent to the
aforesaid invitation. Such co-opted or invited members shall not have any voting
rights. Resolutions shall be adopted by a 75% vote of all members present.

The management committee shall meet as frequently as may reasonably be
necessary to perform its functions in terms of this cooperation agreement.

A quorum of the management committee shall be a one representative of each
party to this cooperation agreement. In the case of neither representatives of a
party being able to attend a scheduled meeting and an alternative date cannot be
set, the decisions taken at the meeting need to be ratified in writing by the other
parties representative to make the said decisions binding. Decisions of the
management committee shall be reached by consensus and will be binding on the
parties.

In order for a decision of the management committee to have the effect of an
amendment of this agreement, the decision must be reduced to writing and signed
by a representative of each party who would ordinarily be entitled to sign an
amendment to this agreement.

The Parties shall manage their relationship through the Management Committee,
which shall be the highest decision making body for purposes of this Agreement.

The Parties shall ensure that their representatives on the Management Committee
shall be duly authorised to bind the Parties in respect of all matters arising before
the Management Committee.

The Management Committee shall monitor all costs anticipated to be incurred in
respect of the obligations performed under this Agreement and shall procure that
a quarterly reconciliation is done. The Parties shall reimburse each other to the
extent as evidenced by such reconciliation, provided that the Parties may employ
set-off where applicable and only make payments of net amounts. The Parties may
determine how frequently such payments shall be made, provided that they occur
(if applicable) at least twice a year.

OPERATIONS

Due to the nature of each Party’s business, VR ASIA shall attend, advise and execute
all functions in regards to fabrication, manufacturing and operational aspects at an
agreed rate. DENEL shall make available to the Company, all products
manufactured by DENEL in South Africa, for manufacturing and sale, and shall
transfer all information in regards to these products to the Company on terms to
be agreed between Denel and the company. DENEL and VR ASIA shall be jointly
responsible for the sales and marketing of the Company and its products. DENEL
7
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shall enter into a relevant licensing agreement with the Company. For the
avoidance of doubt, DENEL shall not alienate its intellectual property in any way
whatsoever.

Notwithstanding anything contained in 4.1 above, it is specifically recorded that VR
ASIA shall be obliged to utilize all its resources, including its established network of
potential business sources as referred to in the preamble of this agreement, in performing
marketing activities on behalf of the Company and in generally ensuring that potential
business opportunities are fully exploited within the Company.

The Company shall be liable for any Offset Obligations and or similar obligations
that may arise in the territories in which it has secured opportunities.

Each of the Parties shall transfer to the Company sufficient start-up training and
other transfer support. Each party shall transfer technology, information and
training to the Company in order to operate.

The Parties agree that the Company shall establish it's own information systems
organization that is responsible for procuring and/or providing all of the
information systems and technology required for the operation of the Company
(the "Company's IT Organization"). The Company's IT Organization shall establish
and operate the Company's IT infrastructure, including information systems and all
supporting services.

It is specifically agreed that where opportunities are identified which are in the
interests of the Company, and in respect of which VR Asia or Denel may also benefit,
thereby creating a conflict of interest, VR Asia and Denel shall defer its own
interests to those of the Company, and shall ensure that all potential opportunities
are first offered to the Company. Should the Board, for any reason, resolve not to
pursue any such opportunity, then VR Asia or Denel may pursue such an
opportunity and give due notice to the Board.

ACCOUNTING

The accounting year of the Company shall be determined by the Managing
Committee.

Within 10 days after the end of each month and 20 days after the end of each
quarter, the Company shall submit to each Party its unaudited balance sheet and
profit and loss statement of such month or such quarter, as the case may be.

Each Party shall have the right to audit or have audited, and/or require copies of
the accounts of the Company. The accounts of the Company shall be kept in
accordance with the laws of Hong Kong.

Unless otherwise determined by the Board of Directors, the Parties agree to
appoint KPMG as its certified public accountants.
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DURATION

This Agreement (other than clause 7, 9, and 10 which shall be binding from the
signature date) shall become effective upon final approval in terms of the Public
Management Financing Act no 1 of 1999 or other approvals required for the
implementation of this agreement (hereafter the "Effective Date"), and continue in
force unless terminated on the grounds set out herein.

Other than set forth in the Sections 6.3 and 6.4 of this Agreement, this Agreement
shall terminate on —

6.2.1to the extent that the company is incorporated, the date on which the parties
conclude the agreements, including the shareholders agreement, contemplated in
1.3;

It being specifically agreed that the parties may terminate this agreement by
mutual consent prior to incorporating the company.

In case of the occurrence of any of the following circumstances this Agreement may
be terminated with immediate effect by either Party by serving written notice (the
"Termination Notice") to the other Party:

a) Material breach of this Agreement by a Party (where only the non-breaching
Party shall have the right to unilaterally terminate this Agreement as
specified in 6.3 and the breaching Party was granted a 60 days cure period
before the Termination Notice is served and did not remedy the material
breach within this 60 day period);

b) In the case that the non-terminating Party has applied for liquidation or
reorganization under applicable insolvency law, or has applied for or is the
subject of a third party action for insolvency or business rescue, or is unable
to honor its debts, or in the case of a Force Majeure which continues
uninterrupted for a period in excess of 12 months.

In the event that all the shares of the Company are transferred to one of the parties,
the terms and conditions of this agreement shall still be applicable except insofar
as any term refers to the parties as co-shareholders. For the avoidance of any
doubt, the terms in regards to the operational duties of each party, such as the
duties set outin 4.1 and 4.2 above, shall remain to apply.

In case any of the circumstances stipulated in Section 6.3 occurs, the Party serving
Termination Notice may elect either of the following options:

a) Within 45 days after the day the Termination Notice was served, to serve a
sale notice (the "Sale Notice") on the other Party offering to sell all of its
shares at 120% of the Market Value or Net Asset Value, whichever is higher
(the "Put Option Price"). The Party who receives the Sale Notice must, by
itself or through a third party nominee, accept the offer and must purchase
all of the requesting Party's shares at the Put Option Price within 45 days
after the above notice is served.
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b) Within 45 days after the day the Notice was served, to serve a purchase
notice (the "Purchase Notice") on the other Party offering to purchase all of
its shares at 70% of either the Market Value or Net Asset Value, whichever
is lower (the "Call Option Price"). The Party who receives the Purchase
Notice must, by itself or through a third party nominee, accept the offer and
must sell all of its shares to the requesting Party at the Call Option Price
within 45 days after the above notice is served.

For the purpose of this Section 6.5, Market Value shall mean, the value per share
appraised by an internationally recognized independent appraiser, appointed by
the Managing director of KPMG Hong Kong.

For the purpose of this Section 6.5, Net Asset value shall mean the book value of
the Company as determined by its latest available audited financial statements, as
adjusted for capital increase or decrease of the Company or other major corporate
activities which may affect the content of such financial statements, such
adjustments to be made and certified by the Company's auditors within 30 days
after the Sale Notice or Purchase Notice was served.

In case of occurrence of the termination event set forth in the Subsection 6.3(a),
the non-breaching Party shall, in addition to the rights as set forth in the Section
6.5, be entitled to demand the breaching Party to compensate its damages incurred
by such termination event.

GENERAL CONDITIONS

Notwithstanding any other provision, clause 7 shall become effective upon
signature date and shall survive termination of this Agreement. No termination
shall relieve any Party from liability for any breach of this Agreement.

Confidentiality and Non-use

During a period beginning at the Effective Date and ending ten (10) years after the
later of the termination of this Agreement, it shall be prohibited for either Party to
disclose to any third party information which has been disclosed by the other,
whether such disclosure is direct or indirect, by any means such as a writing, factory
tour, or other means used to communicate information, provided that such
information shall be documented or described in a tangible form and shall be
marked "Confidential" (hereinafter "Confidential Information"). Any such
Confidential Information shall be used only for the purposes of carrying out this
Agreement.

Any other use of Confidential Information is prohibited. Each of the Parties will
cause its own and employees of the Company to adhere to the obligations of this
through provisions in their respective employment agreements or otherwise.
Confidential Information specifically includes the terms of this Agreement and its
conditions provided however that the Parties may in connection with an actual or
proposed merger or acquisition, and in connection with the enforcement of its
rights under this Agreement disclose the terms and conditions of this agreements
in confidence to its legal counsel, accountants and other advisors.
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Confidential Information does not include information:

a) Which was obtained legally by the receiving Party prior to its receipt from
the disclosing Party.

b) Which was or has become public not through any act of the receiving Party.

c) Which has been received from a third party with no obligation of

confidentiality;

d) Which has been independently developed by the receiving Party or its
Affiliates.

e) This obligation of confidentiality shall not apply in such case that
information is requested by a government agency of competent jurisdiction
but in any case that Confidential Information is disclosed under this
paragraph the Party disclosing Confidential Information to such government
agency shall give the other Party (the "Information Owning Party") notice
prior to such disclosure which notice shall be reasonably sufficient to allow
the Information Owning Party to seek appropriate action to prevent such
disclosure.

Non Circumvention

A Party shall not, without the prior written consent of the other Party, directly or
indirectly initiate, solicit, negotiate, contract or enter into any business
transactions, agreements or undertakings, with any third party identified or
introduced by the other Party or the Company, or seek to bypass, compete, avoid
or circumvent the other Party or Company from any business opportunity, that
relates to the Company'’s business, by utilising any information received as a result
of this agreement, or by otherwise exploiting or deriving any benefit from such
information.

FORCE MAJEURE

In the event that either Party is delayed in performing or is prevented from
performing in whole or in part its obligations hereunder due to Force Majeure then
the Party so affected shall have no liability to the other Party in respect of any
resultant delay in performance or non-performance, partially or in whole, of its
obligations under this Agreement (and the other Party shall to a similar extent not
be liable for non performance or delay in performance of its obligations).

For the purpose of this Agreement, a Force Majeure shall exist only if and during a
period when an event is beyond the control of the Party claiming Force Majeure.
Such event of Force Majeure shall include but not be limited to:

a) labor disputes,

b) fire, explosion directly affecting the facilities concerned,

c) power outages or water shortages and any resultant losses incurred as a
result, or

d) war or other hostilities, flood, earthquake, severe weather conditions of

an extraordinary nature directly affecting the facilities concerned.
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A Party wishing to invoke Force Majeure shall promptly notify the other Party in
writing giving details thereof, and of the anticipated effect on this Agreement and
of the estimated duration of Force Majeure. Such Party shall use its best endeavors
to resume full performance of its obligations under this Agreement without
avoidable delay.

Notwithstanding any provision in clause 8, Force Majeure cannot be invoked insofar
as it relates to the Parties’ rights and obligations as shareholders.

APPLICABLE LAW AND DISPUTES

This Agreement shall be construed in accordance with and governed by the laws
of South Africa and shall be interpreted thereunder.

In case of any dispute between the Parties to this Agreement or in case of any
alleged breach of this Agreement, the Parties shall cooperate to reach an amicable
resolution of such dispute. In such case that they are unable to reach such an
amicable resolution, the Parties shall submit such dispute to arbitration under this
subsection.

The arbitration shall be held subject to the provisions of this clause:

i) Pretoria;

i) informally;

(iii) in accordance with the provisions of the Arbitration Act No 42 of 1965, as
amended and/or further Rules agreed on between the parties or directed
by the arbitrator.

The parties will endeavour to nominate an arbitrator within seven days after the

dispute has been referred to arbitration by any of the parties and if the parties are

unable to nominate an arbitrator either party may approach the president of the

Law Society of the Northern Provinces to appoint an arbitrator.

The arbitrator shall, if the question in issue is:

(i) primarily an accounting matter, an independent chartered accountant,
together with a legal arbitrator referred to in ii) below or:

(ii) primarily a legal matter, preferably a retired judge of the High Court of
South Africa or a practicing senior counsel practicing at the Pretoria bar of
advocates;

(iii) any other matter, an independent person so agreed on or appointed.
The parties irrevocably agree that the decision in the arbitration proceedings shall

be final and binding on them, shall be carried into effect and may be made an order
of court on application of any of the parties. No party shall have the right to appeal.
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a court of competent jurisdiction for interlocutory or urgent relief.

NOTICE

All notices required under this Agreement, and all communications made by
agreement of the Parties, shall be made in writing, and shall be delivered either
personally, by facsimile, e-mail or by mail. The date of actual receipt by the
receiving party shall be deemed the date of notice under this Agreement. The
addresses of each Party for purposes of notice under this Agreement shall be as
follows:

For VR ASIA:

Mr Pieter van der Merwe

10 Haggie Road, Boksburg, RSA

PO Box 5362, Boksburg North, 1461

Tel: 011 306 8000, Fax: 011 306 8018

E-mail: pieterm@vrlaser.co.za

For DENEL:

Mr Zwelakhe Ntshepe

Denel SOC Itd Office

Nellmapius Drive, Irene, Centurion
PO Box 8322, Centurion, 0046
Title: Chief Executive Officer

Tel: 012 671 2853

Fax: 012 671 2751

E-mail: zwelakhen@denel.co.za

No right or obligation under this Agreement shall be transferable or assigned to any
third party without the express agreement in writing of the other Party.

No modification or amendment of this Agreement shall be valid without such
amendment being in writing and signed by both Parties.

If any provision contained in this Agreement is or becomes ineffective or is held to
be invalid by a competent authority or court having final jurisdiction thereover, or

7
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the competent authorities find a provision to be invalid or request modifications,
all other provisions of this Agreement shall remain in full force and effect and there
shall be substituted for the said invalid provision a valid provision having an
economic effect as similar as possible to the original provision.

10.5 This Agreement and any documents attached hereto constitute the entire
agreement between the Parties with respect to the transactions contemplated
hereby and, except as otherwise expressly set forth herein, supersedes all prior
discussions, understandings, agreements and negotiations between the Parties
with respect to such subject matter.

THIS DONE AND SIGNED AT PRETORIA ON THIS ™ DAY OF OCTOBER 2015.

WITNESSES:

MR ZWELAKHE NTSHEPE OBO DENEL

WITNESSES:

MR PIETER VAN DER MERWE obo VR
ASIA



So€ A/

From: Pieter van der Merwe<pieterm@vrlaser.co.za>
Sent on: Wednesday, October 28, 2015 2:16:38 PM
To: Kamal Singhala <kamals@pvrlaser.co.za>; infoportal 1@zoho.com;

tony(@sahara.co.za
Subject: INVESTMENT SPV

Attachments: ANIL GUPTA ADANI PARTNERSHIP AGREEMENT 27.10.2015.docx
(52.32 KB)

Good day sirs,
Find attached hereto the first of 2 agreements. This draft agreement is between Mr Anil Gupta and Adani to

create the Investment SPV. My apologies for only finishing it now sir.

I used the cooperation agreement between us and Denel as a basis —seeing that the cooperation concepts are the
same (we agree on a company to be formed, shareholding therein and the parties’ initial rights —until the
company is formed). All the changes are marked in a different colour for easy reference. May I please highlight
the following:

1. Clause 3.1.3 deals with our representation in Denel India. I am uncertain how one can formalize this in terms
of the Indian Company laws and whether my wording, and our intention, is legally enforceable. Can we please
check this with an attorney in India? I will correspond with them, if you require me to do so.

2. For dispute resolution I have opted for Arbitration. I do not know whether it is better in India to litigate in
court or to arbitrate.

[ expect Mr Adani to change a lot of clauses, but I can be contacted at any time to discuss with his legal team.
If I must change anything please let me know sir. I will send the 2nd agreement also still today.

Regards,

Pieter



SoE a2

COOPERATION AGREEMENT

THIS AGREEMENT IS ENTERED INTO BY AND BETWEEN:

ANIL GUPTA
IDENTIFICATION NUMBER

having its residential address at

({IAGII)
AND

ADANI ENTERPRISES LIMITED
(Registration number: )

a company incorporated and existing under the laws of India
having its business address at

(HAELH)



WHEREAS ANIL GUPTA AND ADANI ENTERPRISES LIMITED (collectively referred to as

“the Parties”) is desirous to engage in a business relationship as co-
shareholders, in a company to be formed (“the Company”}); and

WHEREAS the Parties hereto are keen to set out their business and commercial

understanding/relationship, that would form the basis for the finalisation
of definitive agreement(s), which would set out the contractual rights and
obligations of the Parties; and

WHEREAS the Parties agree that they shall proceed forthwith with the

implementation of the provisions of this Cooperation Agreement; and

WHEREAS the Parties wish to be legally bound by the provisions of this agreement,

for the execution of the principles stipulated in this agreement;

NOW THEREFORE, the Parties agree and commit to work together on the terms and
conditions contained in this agreement:

1.1

1.2

1.3

1.4

15

COMPANY TO BE FORMED AND INCORPORATED

The Parties agree to establish a joint venture company (hereinafter the
"Company"), to be registered in India.

The Company’s core business will be that of an investment company, owning
shares, and sourcing manufacturing capabilities.

In addition to this Agreement, certain agreements (including a shareholders
agreement) wilmight be entered into among the Parties and the Company, either
concurrently with the execution of this Agreements or upon establishment of the
Company, alternatively as soon as possible after the incorporation/registration of
the Company, in order to give effect to the purpose of this agreement.

The Parties shall act as quickly as possible to establish a company under the laws of
India. The name of the Company shall be . The Parties shall
immediately attend to all practical requirements in order to register the Company.
The Parties agree that will be appointed to register the Company and
to attend to all ancillary agreements and requirements.

The Company shall adopt Articles of Incorporation pursuant to the laws of India.
The Articles of Association and Shareholders agreement shall be consistent with the
terms of this Agreement and in case of any conflict, the terms of the Articles of
Association and Shareholders agreement shall prevail.

SHAREHOLDING AND CONTROL




2.1

2.2

2.3

24

25

2.6

2.7

AEL shall hold 65% of the share capital of the Company and AG shall hold 35%.

The relationship between the Parties, until the Company is registered and the
Shareholder’s agreement is signed, shall be governed by this agreement. The
Management Committee, as set out in 3.3 below, shall ensure, in a bona fide
manner, that this agreement is executed.

Until such time as the Company has been formed, the proposed directors in 3.2.1
below shall act as a Management Committee in order to execute the terms and
conditions of this agreement, as set out in clause 3.3 below. Each party shall be
entitled to alternate their representatives, acting on the Management Committee,
with written notice to the other party.

The Company shall provide for its own loan financing according to the decision of
its Board of Directors. The Parties shall support the Company in obtaining the most
favorable terms for its loan financing. None of the Parties shall be obliged to make
any guarantees of financing unless this is separately agreed by the Parties. If project
finance or other funding is required, the Shareholders shall provide financial
assistance in proportion to their respective shareholding.

Neither Party shall, without the prior written consent of the other Party pledge,
hypothecate or otherwise use its shares as security, or grant options over its legal
and beneficial interest in its shares. Any action of a Party violating this provision
shall be void and shall be considered a material breach of this Agreement.

No Party shall sell, transfer or otherwise dispose of its shares, unless all loans by
any Party, to the Company, have been repaid and the party to whom the shares are
being transferred to agrees in writing to be party to this Agreement or the
shareholders agreement referred to in 1.3. In the case that either Party desires to
sell to a bona fide third party all or any of its shares of the Company (such Party
hereinafter the "Selling Party"), the other Party shall have a right of first refusal to
purchase such shares. The Selling Party shall first give a written notice to the other
Party (hereinafter the "Receiving Party") and the Company, setting forth;

i) the number of shares proposed to be transferred (hereinafter the "Offered
Shares");

ii) the proposed purchase price, terms and payment and other material terms and
conditions received from a bona fide third party; and

iii) an irrevocable offer to sell Offered Shares to the Receiving Party (hereinafter the
"Sale Offer") at the same price and on the same terms and conditions as set forth
therein.

The Receiving Party shall have the right to purchase the Offered Shares pursuant to
the Sale Offer, in whole or in part, by delivering a written notice to the Selling Party
within 30 days from the date of the Sale Offer, irrevocably stating therein that all
of the Offered Shares will be purchased by the Receiving Party.



2.8

2.9

2.10

2.11

3.1

3.11
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If the Receiving Party provides to the Selling Party the notice specified in the
immediately preceding paragraph, then the Receiving Party shall have 30 days to
complete the purchase of the Offered Shares upon the terms set forth in the Sale
Offer (hereinafter the "Purchase Period"), provided, however, that the Purchase
Period shall be extended until such date as all required approvals, consents or
authorizations in connection with such purchase are obtained.

If the Receiving Party shall not have completed such purchase within the Purchase
Period, as extended as provided herein, then the Selling Party shall have the right
for 90 days thereafter (hereinafter the "Transfer Period") to transfer the Offered
Shares not subject to any of the restrictions set forth in this Agreement; provided,
however, that such transfer is consummated on terms not more favorable to the
purchasers thereof than the terms specified on the Sale Offer; and provided,
further, that the Transfer Period shall be extended until such date as all required
approvals, consents or authorizations in connection with such purchase are
obtained.

If at the end of the Transfer Period, as extended as provided herein, the Selling
Party has not completed the sale of the Offered Shares, the Selling Party shall no
longer be permitted to sell such Offered Shares pursuant to this Section.

Notwithstanding anything to the contrary of other provisions set forth in this
agreement, neither Party shall sell any of its shares of the Company to any
Competitors of the Company, or to any other entity which has not signed and
agreed to be bound by the provisions of the Company’s Articles of Association and
Shareholders Agreement. For purposes of this Agreement, a Competitor shall mean
a company which conducts similar businesses of any of the parties or the Company
at any time.

Management Structure and Operation

Shareholders Meeting
Matters to be decided by the Shareholders Meeting shall be as follows:

a) Revision of the Articles of Association_and the terms stipulated in clause
3.1.3;

(b) Approval of the balance sheet and other financial statements received
from the Board of Directors;

(c) Determination of dividends and of disposition of losses;

(d) Merger, consolidation, restructuring or reorganization of the Company;
(e) Sale of all or substantially all assets of the Company;

(f) Appointment and removal of the Company's auditors;



(g)
(h)

(i)
()

5
Voluntary submission by the Company to bankruptcy, or any similar status;

Establishment of subsidiaries, opening and closing of branch offices,
acquisition of the whole or part of the assets of another company or
business, establishment of new business sites and closing of existing ones;

Liquidation or dissolution of the Company; and

Other matters reserved to the determination of the Shareholders Meeting
by the Company Law of India.

3.1.2  Matters such as the method of announcing the Shareholders Meeting, the legally
required number of attendants, and the required number of votes for decisions
shall be in accordance with the Articles of Association of the Company and the
Company Law of India subject to the following:

a)

b)

c)

d)

3.1.3

Each shareholder of the Company shall be given timely, written notice of
the time, date, agenda and place of the Shareholders Meeting, in no event
later than 15 days prior to the date of such meeting. All notices and agendas
of Shareholders Meetings shall be accompanied by accurate and complete
English language translations thereof.

A quorum for a Shareholders Meeting shall require the presence, in person
or by proxy, of shareholders of the Company holding more than 60% of the
total outstanding shares of the Company.

Resolutions of the Shareholders Meetings, on any of the matters described
in 3.1.1 (a) to (i) shall be adopted by the affirmative vote of 75% of the
shares represented in person or by proxy at a Shareholders Meeting, at
which a quorum is present. Any other matters will be adopted by a normal
majority vote.

Each share shall be entitled to one vote.
In case where a shareholder cannot attend a Shareholders Meeting, such
shareholder may appoint a representative by issuing a proxy in writing in

accordance with the laws of India.

The Company_shall _own shares in other companies (“secondary

a)

companies”), some_of which might still be formed. In regards to these
companies, notwithstanding any other provision, the Parties agree as
follows, which shall be incorporated into the shareholders agreement of the

Company:

The Parties agree that, for purposes of voting rights at shareholders

meetings in secondary companies, each party shall be represented at such
meetings by one person, in proportion to their shareholding in the
Company. As an example, if the Company owns 80% shareholding in a
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secondary company, AG shall have 28% voting rights at an Annual General
Meeting {of the secondary company) and AEL shall have 52%.

alb) Each Party shall be entitled to nominate one person to act on the Board, as

3.2

3.2.1

3.2.2

3.2.3

directors, in the secondary companies.

Directors and Chairman

The Company shall have a minimum of 2 directors. The first directors shall be
. Each Party shall be entitled to nominate 1 director
and shall be entitled to replace their nominated directors. The Chairman shall be

If the Company needs to comply with legal requirements for the appointment of
independent directors or a company secretary, as will be provided in the Company
Law any other laws or regulations, the Parties agree to co-operate in good faith and
to work out an appropriate contractual arrangement to maintain the Company as
joint venture between the Parties as equal partners with regard to the directors,
supervisors and the management of the Company.

The responsibilities of the Board of Directors shall be, amongst others, as follow:

a) Appointment and removal of the Chairman of the Board.

b) Approval of the annual and quarterly budgets (including but not limited to
the production plan, the business plan, the profit and loss plan, the capital
investment plan, and the financial plan);

c) Change of issued and outstanding share capital of the Company;

d) Determination of long term policies of the Company including substantial
change in the organizational structure and business operation of the
Company;

e) Determination of employment terms including compensation packages;

f) Setting the limits of authorities of various positions and approving the chart
of authorities;

g) Preparation and submission to the Shareholders Meeting of the financial
accounts (including dividends and disposition of losses);

h) Creation of pledge, hypothecation, encumbrance or other security on the
Company's assets;

i) Transfer, sale or any other disposal of major assets other than in the
ordinary course of business in the amount of more than the equivalent (at
time of the decision) of ;

i) Conclusion or termination of agreements regarding intellectual property
rights and know how;

k) Conclusion of any agreement or other arrangement with, or for the benefit
of any director of the Company;

) Initiation of new product lines or discontinuation of existing product lines;

m) The commencement of any litigation as plaintiff or the settlement by the
Company of any litigation against it;

n) Submission of other matters to the Shareholders Meeting for consideration
or approval as may be required by law;
o) Decision of other important matters related to the Company and

transactions other than in the ordinary course of business of the Company;
7
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3.2.4 Allthe directors, in person or through representation, shall be necessary to form a
quorum. Resolutions/decisions of the Board of Directors, as mentioned in 3.2.3,
shall be in writing, and shall be adopted by both Directors. All other resolutions
shall be adopted by a normal 51% majority.

3.2.5 In case where any director of the Company cannot attend a meeting of the Board
of Directors, that director may appoint another director as representative in
accordance with the Company law of India. All or any of the directors may
participate in a meeting of the Board of Directors by means of a video conference
which allows all persons participating in the meeting to see and hear each other. A
director so participating shall be deemed to be present in person at the meeting
and shall be entitled to vote or be counted in a quorum accordingly.

3.2.6 Meetings of the Board of Directors shall be called by the Chairman. Each director
of the Company shall be given timely, written notice of the time, date, agenda and
place of the Directors meeting, in no event later than 15 days prior to the date of
such meeting. In emergency cases the meeting of the Board of Directors can be
called by the Chairman by giving a minimum of two working days notice.

3.2.7 Advisory Committee

3.2.7.1 After the Company has been established, an Advisory Committee may be
constituted. The Advisory Committee shall provide the Board with advice and
shall consist of experts nominated by the Board.

33 Management Committee

3.3.1 The parties shall, establish a management committee which shall be responsible
for, and shall make decisions or determinations with regard to all matters arising
out of this cooperation agreement, including matters which have been referred to
it by any of the parties, until such time that the Board of the Company is formed.

3.3.2  The parties shall be entitled to appoint and replace from time to time by written
notice to the other party, representatives on the management committee as

follows:
3.3.2.1 AEL shall appoint and replace 2 (two) representatives on the management
committee;
3.3.2.2. AG shall appoint and replace 2 (two) representatives on the management
committee.

3.3.3 Other persons shall be entitled to attend meetings of the management committee
or be co-opted by the management committee, by invitation, which invitation shall
require the mutual consent of the management committee. A member of the
management committee may not unreasonably withhold his consent to the
aforesaid invitation. Such co-opted or invited members shall not have any voting
rights. Resolutions shall be adopted by a 75% vote of all members present.
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3.35

3.3.6

3.3.7

3.3.8

3.39

4.1

4.2

4.3

4.4

4.5

8

The management committee shall meet as frequently as may reasonably be
necessary to perform its functions in terms of this cooperation agreement.

A quorum of the management committee shall be a one representative of each
party to this cooperation agreement. In the case of neither representatives of a
party being able to attend a scheduled meeting and an alternative date cannot be
set, the decisions taken at the meeting need to be ratified in writing by the other
parties representative to make the said decisions binding. Decisions of the
management committee shall be reached by consensus and will be binding on the
parties.

In order for a decision of the management committee to have the effect of an
amendment of this agreement, the decision must be reduced to writing and signed
by a representative of each party who would ordinarily be entitled to sign an
amendment to this agreement.

The Parties shall manage their relationship through the Management Committee,
which shall be the highest decision making body for purposes of this Agreement.

The Parties shall ensure that their representatives on the Management Committee
shall be duly authorised to bind the Parties in respect of all matters arising before
the Management Committee.

The Management Committee shall monitor all costs anticipated to be incurred in
respect of the obligations performed under this Agreement and shall procure that
a quarterly reconciliation is done. The Parties shall reimburse each other to the
extent as evidenced by such reconciliation, provided that the Parties may employ
set-off where applicable and only make payments of net amounts. The Parties may
determine how frequently such payments shall be made, provided that they occur
(if applicable) at least twice a year.

OPERATIONS

The Company shall be an Investment company and shall be the owner of shares in
other Companies.

The Parties shall be obliged to utilize all its resources, including its established network of
potential business sources, in performing marketing activities on behalf of the Company
and in generally ensuring that potential business opportunities are fully exploited within
the Company or the companies of which shares are owned by the Company.

The Company shall be liable for any Offset Obligations and or similar obligations
that may arise in the territories in which it has secured opportunities.

Each of the Parties shall transfer to the Company sufficient start-up training and
other transfer support, to the extent necessary to ensure compliance with the
execution of this agreement.

It is specifically agreed that where opportunities are identified which are in the
interests of the Company, or in the interest and in the field of the company whose

7
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5.2

53

5.4

6.1

6.2

6.3
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shares are being owned by the Company (to be formed in terms hereof), and in
respect of which AG or AEL may also benefit, thereby creating a conflict of interest,
AG and AEL shall defer its own interests to those of the Company, or the company
whose shares are being owned by the Company and shall ensure that all potential
opportunities are first offered to them. Should the Board, for any reason, resolve
not to pursue any such opportunity, then AG or AEL may pursue such an
opportunity and give due notice to the Board.

ACCOUNTING

The accounting year of the Company shall be determined by the Managing
Commiittee.

Within 10 days after the end of each month and 20 days after the end of each
quarter, the Company shall submit to each Party its unaudited balance sheet and
profit and loss statement of such month or such quarter, as the case may be.

Each Party shall have the right to audit or have audited, and/or require copies of
the accounts of the Company. The accounts of the Company shall be kept in

accordance with the laws of India.

Unless otherwise determined by the Board of Directors, the Parties agree to
appoint KPMG as its certified public accountants.

DURATION

This Agreement

Mhe#th&n—ela&seJ—S—end—}O—wheh—sha#be_bmdmg_ﬁgm_me
ggnature—da%e-)—shall become effective upon ﬁﬂal—appFeval-m—terms—eLt-he-m;bhe

%ﬁlemen%at—@n—@f—tkus—agreemen@-sngnature hereof (hereafter the “Effectlve

Date"), and continue in force unless terminated on the grounds set out herein.

Other than set forth in the Sections 6.3 and 6.4 of this Agreement, this Agreement
shall terminate on —

6.2.1 to the extent that the company is incorporated, the date on which the parties
conclude the agreements, including the shareholders agreement, contemplated in
1.3;

It being specifically agreed that the parties may terminate this agreement by
mutual consent prior to incorporating the company.

In case of the occurrence of any of the following circumstances this Agreement may
be terminated with immediate effect by either Party by serving written notice (the
"Termination Notice") to the other Party:

a) Material breach of this Agreement by a Party (where only the non-breaching
Party shall have the right to unilaterally terminate this Agreement as
7
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specified in 6.3 and the breaching Party was granted a 60 days cure period
before the Termination Notice is served and did not remedy the material
breach within this 60 day period);

b) In the case that the non-terminating Party has applied for liquidation or
reorganization under applicable insolvency law, or has applied for or is the
subject of a third party action for insolvency or business rescue, or is unable
to honor its debts, or in the case of a Force Majeure which continues
uninterrupted for a period in excess of 12 months.

In the event that all the shares of the Company are transferred to one of the parties,
the terms and conditions of this agreement shall still be applicable except insofar
as any term refers to the parties as co-shareholders.

In case any of the circumstances stipulated in Section 6.3 occurs, the Party serving
Termination Notice may elect either of the following options:

a) Within 45 days after the day the Termination Notice was served, to serve a
sale notice (the "Sale Notice") on the other Party offering to sell all of its
shares at 120% of the Market Value or Net Asset Value, whichever is higher
(the "Put Option Price"). The Party who receives the Sale Notice must, by
itself or through a third party nominee, accept the offer and must purchase
all of the requesting Party's shares at the Put Option Price within 45 days
after the above notice is served.

b) Within 45 days after the day the Notice was served, to serve a purchase
notice (the "Purchase Notice") on the other Party offering to purchase all of
its shares at 70% of either the Market Value or Net Asset Value, whichever
is lower (the "Call Option Price"). The Party who receives the Purchase
Notice must, by itself or through a third party nominee, accept the offer and
must sell all of its shares to the requesting Party at the Call Option Price
within 45 days after the above notice is served.

For the purpose of this Section 6.5, Market Value shall mean, the value per share
appraised by an internationally recognized independent appraiser, appointed by
the Managing director of KPMG India.

For the purpose of this Section 6.5, Net Asset value shall mean the book value of
the Company as determined by its latest available audited financial statements, as
adjusted for capital increase or decrease of the Company or other major corporate
activities which may affect the content of such financial statements, such
adjustments to be made and certified by the Company's auditors within 30 days
after the Sale Notice or Purchase Notice was served.

In case of occurrence of the termination event set forth in the Subsection 6.3(a),
the non-breaching Party shall, in addition to the rights as set forth in the Section
6.5, be entitled to demand the breaching Party to compensate its damages incurred
by such termination event.

GENERAL CONDITIONS
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Notwithstanding any other provision, clause 7 shall become effective upon
signature date and shall survive termination of this Agreement. No termination
shall relieve any Party from liability for any breach of this Agreement.

Confidentiality and Non-use

During a period beginning at the Effective Date and ending ten (10) years after the
later of the termination of this Agreement, it shall be prohibited for either Party to
disclose to any third party information which has been disclosed by the other,
whether such disclosure is direct or indirect, by any means such as a writing, factory
tour, or other means used to communicate information, provided that such
information shall be documented or described in a tangible form and shall be
marked "Confidential" (hereinafter "Confidential Information®). Any such
Confidential Information shall be used only for the purposes of carrying out this
Agreement.

Any other use of Confidential Information is prohibited. Each of the Parties will
cause its own and employees of the Company to adhere to the obligations of this
through provisions in their respective employment agreements or otherwise.
Confidential Information specifically includes the terms of this Agreement and its
conditions provided however that the Parties may in connection with an actual or
proposed merger or acquisition, and in connection with the enforcement of its
rights under this Agreement disclose the terms and conditions of this agreements
in confidence to its legal counsel, accountants and other advisors.

The Shareholding in the Company shall also be confidential and will not be divulged

7.3

7.4

7.4.1

to 3" parties without the written consent of the other party.

Confidential Information does not include information:

a) Which was obtained legally by the receiving Party prior to its receipt from
the disclosing Party.

b) Which was or has become public not through any act of the receiving Party.

c) Which has been received from a third party with no obligation of
confidentiality;

d) Which has been independently developed by the receiving Party or its
Affiliates.

e) This obligation of confidentiality shall not apply in such case that
information is requested by a government agency of competent jurisdiction
but in any case that Confidential Information is disclosed under this
paragraph the Party disclosing Confidential information to such government
agency shall give the other Party (the "Information Owning Party") notice
prior to such disclosure which notice shall be reasonably sufficient to allow
the Information Owning Party to seek appropriate action to prevent such
disclosure.

Non Circumvention

A Party shall not, without the prior written consent of the other Party, directly or

indirectly initiate, solicit, negotiate, contract or enter into any business
7
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transactions, agreements or undertakings, with any third party identified or
introduced by the other Party or the Company, or seek to bypass, compete, avoid
or circumvent the other Party or Company from any business opportunity, that
relates to the Company’s business, by utilising any information received as a result
of this agreement, or by otherwise exploiting or deriving any benefit from such
information.

FORCE MAJEURE

In the event that either Party is delayed in performing or is prevented from
performing in whole or in part its obligations hereunder due to Force Majeure then
the Party so affected shall have no liability to the other Party in respect of any
resultant delay in performance or non-performance, partially or in whole, of its
obligations under this Agreement (and the other Party shall to a similar extent not
be liable for non performance or delay in performance of its obligations).

For the purpose of this Agreement, a Force Majeure shall exist only if and during a
period when an event is beyond the control of the Party claiming Force Majeure.
Such event of Force Majeure shall include but not be limited to:

a) labor disputes,

b) fire, explosion directly affecting the facilities concerned,

c) power outages or water shortages and any resultant losses incurred as a
result, or

d) war or other hostilities, flood, earthquake, severe weather conditions of

an extraordinary nature directly affecting the facilities concerned.

A Party wishing to invoke Force Majeure shall promptly notify the other Party in
writing giving details thereof, and of the anticipated effect on this Agreement and
of the estimated duration of Force Majeure. Such Party shall use its best endeavors
to resume full performance of its obligations under this Agreement without
avoidable delay.

Notwithstanding any provision in clause 8, Force Majeure cannot be invoked insofar
as it relates to the Parties’ rights and obligations as shareholders.

APPLICABLE LAW AND DISPUTES

This Agreement shall be construed in accordance with and governed by the laws
of India and shall be interpreted thereunder.

In case of any dispute between the Parties to this Agreement or in case of any
alleged breach of this Agreement, the Parties shall cooperate to reach an amicable
resolution of such dispute. In such case that they are unable to reach such an
amicable resolution, the Parties shall submit such dispute to arbitration under this
subsection.

Any dispute or difference whatsoever arising between the parties out of or relating
to the construction, meaning, scope, operation or effect of this contract or the
7
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validity or the breach thereof shall be settled by arbitration in accordance with the
Rules of Arbitration of the Indian Council of Arbitration and the award made in
pursuance thereof shall be binding on the parties.

NOTICE

All notices required under this Agreement, and all communications made by
agreement of the Parties, shall be made in writing, and shall be delivered either
personally, by facsimile, e-mail or by mail. The date of actual receipt by the
receiving party shall be deemed the date of notice under this Agreement. The
addresses of each Party for purposes of notice under this Agreement shall be as
follows:

For AG:

Tel:

Fax:

E-mail:

For AEL:

Tel:

Fax:

E-mail:

No right or obligation under this Agreement shall be transferable or assigned to any
third party without the express agreement in writing of the other Party.

No modification or amendment of this Agreement shall be valid without such
amendment being in writing and signed by both Parties.

If any provision contained in this Agreement is or becomes ineffective or is held to
be invalid by a competent authority or court having final jurisdiction thereover, or
the competent authorities find a provision to be invalid or request modifications,
all other provisions of this Agreement shall remain in full force and effect and there
shall be substituted for the said invalid provision a valid provision having an
economic effect as similar as possible to the original provision.
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10.5 This Agreement and any documents attached hereto constitute the entire
agreement between the Parties with respect to the transactions contemplated
hereby and, except as otherwise expressly set forth herein, supersedes all prior
discussions, understandings, agreements and negotiations between the Parties
with respect to such subject matter.

THIS DONE AND SIGNED AT ON THIS ™ DAY OF OCTOBER 2015.

WITNESSES:

obo Adani Enterprises LTD

WITNESSES:

MR Anil Gupta
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From: Pieter van der Merwe <pieterm@vrlaser.co.za>
Sent on: Wednesday, October 28, 2015 9:25:42 PM
To: tony(@sahara.co.za; infoportal 1 @zoho.com; Kamal

Singhala <kamals@vrlaser.co.za>
Subject: DENEL ASIA ISPV PARTNERSHIP AGREEMENT

Attachments: DENEL ASIA ISPV PARTNERSHIP AGREEMENT 28 10 2015.docx
(54.12 KB)

Good evening sirs,

Herewith the 2nd agreement. I think I have mentioned the main points. Please let me know if I
must change any points or if [ have misunderstood certain instructions. Again, I would just
like to send this to one of our lawyers in India to ensure compliance with India legislation.
Trust this is in order sirs.

Regards sir,

Pieter
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COOPERATION DENEL ASIAREEMENT

THIS DENEL ASIAREEMENT IS ENTERED INTO BY AND BETWEEN:

DENEL ASIA LTD
(Certificate of Incorporation )
a limited offshore company incorporated and existing in Hong Kong under the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong)
having its business address at

(“DENEL ASIA”)
AND

INVESTMENT SPV
(Registration number: )

a company incorporated and existing under the laws of India
having its business address at

(“IsPVv”)

(collectively referred to as “the Parties”)



WHEREAS

WHERAS

WHEREAS

WHEREAS

WHEREAS

WHEREAS

DENEL ASIA is renowned for innovative defence, security and related
technology solutions, through various partners, and offers turn-key
solutions for defence equipment to its clients by designing, developing,
integrating and supporting, inter alia, artillery, munitions, missiles,
aerostructures, aircraft maintenance, unmanned aerial vehicle systems
and optical payloads based on high-end technology; and

INVESTMENT SPV possesses skills, knowledge and know how in regards to
the Indian defence market, including but not limited to marketing
strategies, customer and product requirements as well as local market
trends; and

the Parties are desirous to engage in a business relationship as co-
shareholders, in a company to be formed (“the Company”); and

the Parties hereto are keen to set out their business and commercial
understanding/relationship, that would form the basis for the finalisation
of definitive agreement(s), which would ultimately set out the contractual
rights and obligations of the Parties in the Company; and

the Parties agree that they shall proceed forthwith with the
implementation of the provisions of this Cooperation Agreement; and

the Parties wish to be legally bound by the provisions of this agreement,
for the execution of the terms stipulated herein;

NOW THEREFORE, the Parties agree and commit to work together on the terms and
conditions contained in this agreement:

1. COMPANY TO BE FORMED AND INCORPORATED

1.1 The Parties agree to establish a joint venture company (heremafter the

"Company ), to be registered in India. The

1.2

1.3 In addition to this Agreement, certain agreements (including a liconsing and
shareholders agreement) withinight be entered into among the Parties and the
Company, either concurrently with the execution of this Agreements or upon

7



1.4

1.5

2.1

2.2

2.3

2.4

2.5

2.6

3

establishment of the Company, alternatively as soon as possible after the
incorporation/registration of the Company, in order to give effect to the purpose
of this agreement.

The Parties shall act as quickly as possible to establish a company under the laws of

.. The Parties shall immediately attend to all practical requirements in order to
reglster the Company. The Parties agree that will be appointed to
register the Company and to attend to all ancillary agreements and requirements.

The Company shall adopt Articles of Incorporation pursuant to the laws of India.
The Articles of Association and Shareholders agreement shall be consistent with the
terms of this Agreement and in case of any conflict, the terms of the Articles of
Association and Shareholders agreement shall prevail.

SHAREHOLDING AND CONTROL

ISPV shall hold 5 1 % of the share capital of the Company and DENEL ASIA shall hold
A49%.

Until such time as the Company has been formed, the proposed directors in 3.2.1
below shall act as a Management Committee in order to execute the terms and
conditions of this agreement, as set out in clause 3.3 below. Each party shall be
entitled to alternate their representatives, acting on the Management Committee,
with written notice to the other party.

The Company shall provide for its own loan financing according to the decision of
its Board of Directors. The Parties shall support the Company in obtaining the most
favorable terms for its loan financing. None of the Parties shall be obliged to make
any guarantees of financing unless this is separately agreed by the Parties. If project
finance or other funding is required, the Shareholders shall provide financial
assistance in proportion to their respective shareholding.

Neither Party shall, without the prior written consent of the other Party pledge,
hypothecate or otherwise use its shares as security, or grant options over its legal
and beneficial interest in its shares. Any action of a Party violating this provision
shall be void and shall be considered a material breach of this Agreement.

No Party shall sell, transfer or otherwise dispose of its shares, unless all loans by
any Party, to the Company, have been repaid and the party to whom the shares are
being transferred to agrees in writing to be party to this Agreement or the
shareholders agreement referred to in 1.3. In the case that either Party desires to
sell to a bona fide third party all or any of its shares of the Company (such Party
hereinafter the "Selling Party"), the other Party shall have a right of first refusal to
7
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2.8

2.9

2.10

211

4

purchase such shares. The Selling Party shall first give a written notice to the other
Party (hereinafter the "Receiving Party") and the Company, setting forth;

i) the number of shares proposed to be transferred (hereinafter the "Offered
Shares");

i) the proposed purchase price, terms and payment and other material terms and
conditions received from a bona fide third party; and

iii) an irrevocable offer to sell Offered Shares to the Receiving Party (hereinafter the
"Sale Offer") at the same price and on the same terms and conditions as set forth
therein.

The Receiving Party shall have the right to purchase the Offered Shares pursuant to
the Sale Offer, in whole or in part, by delivering a written notice to the Selling Party
within 30 days from the date of the Sale Offer, irrevocably stating therein that all
of the Offered Shares will be purchased by the Receiving Party.

If the Receiving Party provides to the Selling Party the notice specified in the
immediately preceding paragraph, then the Receiving Party shall have 30 days to
complete the purchase of the Offered Shares upon the terms set forth in the Sale
Offer (hereinafter the "Purchase Period"), provided, however, that the Purchase
Period shall be extended until such date as all required approvals, consents or
authorizations in connection with such purchase are obtained.

If the Receiving Party shall not have completed such purchase within the Purchase
Period, as extended as provided herein, then the Selling Party shall have the right
for 90 days thereafter (hereinafter the "Transfer Period") to transfer the Offered
Shares not subject to any of the restrictions set forth in this Agreement; provided,
however, that such transfer is consummated on terms not more favorable to the
purchasers thereof than the terms specified on the Sale Offer; and provided,
further, that the Transfer Period shall be extended until such date as all required
approvals, consents or authorizations in connection with such purchase are
obtained.

If at the end of the Transfer Period, as extended as provided herein, the Selling
Party has not completed the sale of the Offered Shares, the Selling Party shall no
longer be permitted to sell such Offered Shares pursuant to this Section.

Notwithstanding anything to the contrary of other provisions set forth in this
agreement, neither Party shall sell any of its shares of the Company to any
Competitors of the Company, or to any other entity which has not signed and
agreed to be bound by the provisions of the Company’s Articles of Association and
Shareholders Agreement. For purposes of this Agreement, a Competitor shall mean
a company which conducts similar businesses of any of the parties or the Company
at any time.

Management Structure and Operation




3.1

3.11

3.1.2

Shareholders Meeting

Matters to be decided by the Shareholders Meeting shall be as follows:

a)

(b)

()
(d)
(e)
(f)
(g)

(h)

(i)
1)

Revision of the Articles of Association;

Approval of the balance sheet and other financial statements received
from the Board of Directors;

Determination of dividends and of disposition of losses;

Merger, consolidation, restructuring or reorganization of the Company;
Sale of all or substantially all assets of the Company;

Appointment and removal of the Company's auditors;

Voluntary submission by the Company to bankruptcy, or any similar status;

Establishment of subsidiaries, opening and closing of branch offices,
acquisition of the whole or part of the assets of another company or
business, establishment of new business sites and closing of existing ones;

Liquidation or dissolution of the Company; and

Other matters reserved to the determination of the Shareholders Meeting
by the Company Law of irdia.

Matters such as the method of announcing the Shareholders Meeting, the legally
required number of attendants, and the required number of votes for decisions
shall be in accordance with the Articles of Association of the Company and the
Company Law of Ir:dia subject to the following:

a)

b)

d)

Each shareholder of the Company shall be given timely, written notice of
the time, date, agenda and place of the Shareholders Meeting, in no event
later than 15 days prior to the date of such meeting. All notices and agendas
of Shareholders Meetings shall be accompanied by accurate and complete
English language translations thereof.

A quorum for a Shareholders Meeting shall require the presence, in person
or by proxy, of shareholders of the Company holding more than 60% of the
total outstanding shares of the Company.

Resolutions of the Shareholders Meetings, on any of the matters described
in 3.1.1 (a) to (i) shall be adopted by the affirmative vote of 75% of the
shares represented in person or by proxy at a Shareholders Meeting, at
which a quorum is present. Any other matters will be adopted by a normal
majority vote.

Each share shall be entitled to one vote.



3.1.3

3.2

3.21

3.2.2

3.2.3

6

e) In case where a shareholder cannot attend a Shareholders Meeting, such
shareholder may appoint a representative by issuing a proxy in writing in
accordance with the laws of 11z

VO

Directors and Chairman

The Company shall have a minimum of four (4) directors. The first directors shall be
. Each Party shall be entitled to nominate 2 directors
and shall be entitled to replace their nominated directors. The Chairman shall be

If the Company needs to comply with legal requirements for the appointment of
independent directors or a company secretary, as will be provided in the Company
Law any other laws or regulations, the Parties agree to co- operate in good faith and
to work out an appropriate contractual arrangement to maintain the Company as
joint venture between the Parties as equal partners with regard to the directors,
supervisors and the management of the Company.

The responsibilities of the Board of Directors shall be, ::; hers, as follow:

a) Appointment and removal of the Chairman of the Board.

b) Approval of the annual and quarterly budgets (including but not limited to
the production plan, the business plan, the profit and loss plan, the capital
investment plan, and the financial plan);

c) Change of issued and outstanding share capital of the Company;

d) Determination of long term policies of the Company including substantial
change in the organizational structure and business operation of the
Company;

e) Determination of employment terms including compensation packages;

f) Setting the limits of authorities of various positions and approving the chart
of authorities;

g) Preparation and submission to the Shareholders Meeting of the financial
accounts (including dividends and disposition of iosses);

h) Creation of pledge, hypothecation, encumbrance or other security on the
Company's assets;

i) Transfer, sale or any other disposal of major assets other than in the
ordinary course of business in the amount of more than the equivalent (at
time of the decision) of ;

i) Conclusion or termination of agreements regardmg intellectual property
rlghts or know how, o1 selii . o




3.2.4

3.25

3.2.6

3.2.7

3.2.7.1

3.3

3.3.1

3.3.2

3.3.2.1

7

k) Conclusion of any agreement or other arrangement with, or for the benefit
of any director of the Company;
) Initiation of new product lines or discontinuation of existing product lines;

m) The commencement of any litigation as plaintiff or the settlement by the
Company of any litigation against it;

n) Submission of other matters to the Shareholders Meeting for consideration
or approval as may be required by law;
o) Decision of other important matters related to the Company and

transactions other than in the ordinary course of business of the Company;

cvonty Tive percent {(75% A4 of the directors, in person or through representation,
shall be necessary to forma quorum. Resolutions/decisions of the Board of
Directors, as mentioned in 3.2.3, shall be in writing, and shall be adopted by 75% of
the Directors present. All other resolutions shall be adopted by a normal 51%
majority.

In case where any director of the Company cannot attend a meeting of the Board
of Directors, that director may appoint another director as representative in
accordance with the Company law of [rdia. All or any of the directors may
participate in a meeting of the Board of Directors by means of a video conference
which allows all persons participating in the meeting to see and hear each other. A
director so participating shall be deemed to be present in person at the meeting

and shall be entitled to vote or be counted in a quorum accordingly.

Meetings of the Board of Directors shall be called by the Chairman. Each director
of the Company shall be given timely, written notice of the time, date, agenda and
place of the Directors meeting, in no event later than 15 days prior to the date of
such meeting. In emergency cases the meeting of the Board of Directors can be
called by the Chairman by giving a minimum of two working days notice.

Advisory Committee

After the Company has been established, an Advisory Committee may be
constituted. The Advisory Committee shall provide the Board with advice and
shall consist of experts nominated by the Board.

Management Committee

The parties shall, establish a management committee which shall be responsible
for, and shall make decisions or determinations with regard to all matters arising
out of this cooperation agreement, including matters which have been referred to
it by any of the parties, until such time that the Board of the Company is formed.

The parties shall be entitled to appoint and replace from time to time by written
notice to the other party, representatives on the management committee as
follows:

ISPV shall appoint and replace 2 (two) representatives on the management
committee;
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3.3.2.2. DENEL ASIA shall appoint and replace 2 (two) representatives on the
management committee.

3.3.3 Other persons shall be entitled to attend meetings of the management committee
or be co-opted by the management committee, by invitation, which invitation shall
require the mutual consent of the management committee. A member of the
management committee may not unreasonably withhold his consent to the
aforesaid invitation. Such co-opted or invited members shall not have any voting
rights. Resolutions shall be adopted by a 75% vote of all members present.

3.3.4 The management committee shall meet as frequently as may reasonably be
necessary to perform its functions in terms of this cooperation agreement.

3.3.5 A quorum of the management committee shall be a one representative of each
party to this cooperation agreement. In the case of neither representatives of a
party being able to attend a scheduled meeting and an alternative date cannot be
set, the decisions taken at the meeting need to be ratified in writing by the other
parties representative to make the said decisions binding. Decisions of the
management committee shall be reached by consensus and will be binding on the
parties.

3.3.6 In order for a decision of the management committee to have the effect of an
amendment of this agreement, the decision must be reduced to writing and signed
by a representative of each party who would ordinarily be entitled to sign an
amendment to this agreement.

3.3.7 The Parties shall manage their relationship through the Management Committee,
which shall be the highest decision making body for purposes of this Agreement.

3.3.8 The Parties shall ensure that their representatives on the Management Committee
shall be duly authorised to bind the Parties in respect of all matters arising before
the Management Committee.

3.3.9 The Management Committee shall monitor all costs anticipated to be incurred in
respect of the obligations performed under this Agreement and shall procure that
a quarterly reconciliation is done. The Parties shall reimburse each other to the
extent as evidenced by such reconciliation, provided that the Parties may employ
set-off where applicable and only make payments of net amounts. The Parties may
determine how frequently such payments shall be made, provided that they occur
(if applicable) at least twice a year.

4. OPERATIONS

4.1 Due to the nature of each Party’s business, DENEL ASIA shall make available, for
selling and manufacturing, all products under licensing agreement with Denel SOC
South Africa. ISPV shall be responsible for the procurement of contracts and sales,
for DENEL ASIA’s products, in India.

4.2 The Partics shall be obliged to utilize all its resources, including its established network of
potentlal business sources, in performing marketing activities on behalf of the Company
7
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4.4

4.5

4.6

4.7

5.1

5.2

53

54

6.1
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and in generally ensuring that potential business opportunities are fully exploited within
the Company.

The Company shall be liable for any Offset Obligations and or similar obligations
that may arise in the territories in which it has secured opportunities.

Each of the Parties shall transfer to the Company sufficient start-up training and
other transfer support. Each party shall transfer technology, information and
training to the Company in order to operate.

The Parties agree that the Company shall establish it's own information systems
organization that is responsible for procuring and/or providing all of the
information systems and technology required for the operation of the Company
(the "Company's IT Organization"). The Company's IT Organization shall establish
and operate the Company's IT infrastructure, including information systems and all
supporting services.

It is specifically agreed that where opportunities are identified which are in the
interests of the Company, and in respect of which DENEL ASIA or ISPV may also
benefit, thereby creating a conflict of interest, DENEL ASIA and ISPV shall defer its
own interests to those of the Company, and shall ensure that all potential
opportunities are first offered to the Company. Should the Board, for any reason,
resolve not to pursue any such opportunity, then DENEL ASIA or ISPV may pursue
such an opportunity and give due notice to the Board.

ISPV will be allowed to procure the services of a 3¢ party if DENEL ASIA is not able
to provide a product to a prospective client’s requirements.

ACCOUNTING

The accounting year of the Company shall be determined by the Managing
Committee.

Within 10 days after the end of each month and 20 days after the end of each
quarter, the Company shall submit to each Party its unaudited balance sheet and
profit and loss statement of such month or such quarter, as the case may be.

Each Party shall have the right to audit or have audited, and/or require copies of
the accounts of the Company. The accounts of the Company shall be kept in
accordance with the laws of inidia.

Unless otherwise determined by the Board of Directors, the Parties agree to
appoint KPMG as its certified public accountants.

DURATION
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6.3

6.4

6.5
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HREM

. Chiis, - it siphature heveot (hereafter the "Effective
Date"), and continue in force unless termmated on the grounds set out herein.

Other than set forth in the Sections 6.3 and 6.4 of this Agreement, this Agreement
shall terminate on —

6.2.1 to the extent that the company is incorporated, the date on which the parties
conclude the agreements, including the shareholders agreement, contemplated in
1.3;

It being specifically agreed that the parties may terminate this agreement by
mutual consent prior to incorporating the company.

In case of the occurrence of any of the following circumstances this Agreement may
be terminated with immediate effect by either Party by serving written notice (the
"Termination Notice") to the other Party:

a) Material breach of this Agreement by a Party (where only the non-breaching
Party shall have the right to unilaterally terminate this Agreement as
specified in 6.3 and the breaching Party was granted a 60 days cure period
before the Termination Notice is served and did not remedy the material
breach within this 60 day period);

b) In the case that the non-terminating Party has applied for liquidation or
reorganization under applicable insolvency law, or has applied for or is the
subject of a third party action for insolvency or business rescue, or is unable
to honor its debts, or in the case of a Force Majeure which continues
uninterrupted for a period in excess of 12 months.

Inthe event that all the shares of the Company are transferred to one of the parties,
the terms and conditions of this agreement shall still be applicable except insofar
as any term refers to the parties as co-shareholders.

In case any of the circumstances stipulated in Section 6.3 occurs, the Party serving
Termination Notice may elect either of the following options:

a) Within 45 days after the day the Termination Notice was served, to serve a
sale notice (the "Sale Notice") on the other Party offering to sell all of its
shares at 120% of the Market Value or Net Asset Value, whichever is higher
(the "Put Option Price"). The Party who receives the Sale Notice must, by
itself or through a third party nominee, accept the offer and must purchase
all of the requesting Party's shares at the Put Option Price within 45 days
after the above notice is served.

b) Within 45 days after the day the Notice was served, to serve a purchase
notice (the "Purchase Notice") on the other Party offering to purchase all of
its shares at 70% of either the Market Value or Net Asset Value, whichever
is lower (the "Call Option Price"). The Party who receives the Purchase
Notice must, by itself or through a third party nominee, accept the offer and
must sell all of its shares to the requesting Party at the Call Option Price
within 45 days after the above notice is served.
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For the purpose of this Section 6.5, Market Value shall mean, the value per share
appraised by an internationally recognized independent appraiser, appointed by
the Managing director of KPMG i1dia.

For the purpose of this Section 6.5, Net Asset value shall mean the book value of
the Company as determined by its latest available audited financial statements, as
adjusted for capital increase or decrease of the Company or other major corporate
activities which may affect the content of such financial statements, such
adjustments to be made and certified by the Company's auditors within 30 days
after the Sale Notice or Purchase Notice was served.

In case of occurrence of the termination event set forth in the Subsection 6.3(a),
the non-breaching Party shall, in addition to the rights as set forth in the Section
6.5, be entitled to demand the breaching Party to compensate its damages incurred
by such termination event.

GENERAL CONDITIONS

Notwithstanding any other provision, clause 7 shall become effective upon
signature date and shall survive termination of this Agreement. No termination
shall relieve any Party from liability for any breach of this Agreement.

Confidentiality and Non-use

During a period beginning at the Effective Date and ending ten (10) years after the
later of the termination of this Agreement, it shall be prohibited for either Party to
disclose to any third party information which has been disclosed by the other,
whether such disclosure is direct or indirect, by any means such as a writing, factory
tour, or other means used to communicate information, provided that such
information shall be documented or described in a tangible form and shall be
marked "Confidential" (hereinafter "Confidential Information”). Any such
Confidential Information shall be used only for the purposes of carrying out this
Agreement.

Any other use of Confidential Information is prohibited. Each of the Parties will
cause its own and employees of the Company to adhere to the obligations of this
through provisions in their respective employment agreements or otherwise.
Confidential Information specifically includes the terms of this Agreement and its
conditions provided however that the Parties may in connection with an actual or
proposed merger or acquisition, and in connection with the enforcement of its
rights under this Agreement disclose the terms and conditions of this agreements
in confidence to its legal counsel, accountants and other advisors.

Confidential Information does not include information:

a) Which was obtained legally by the receiving Party prior to its receipt from
the disclosing Party.

b) Which was or has become public not through any act of the receiving Party.

c) Which has been received from a third party with no obligation of

confidentiality;
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d) Which has been independently developed by the receiving Party or its
Affiliates.

e) This obligation of confidentiality shall not apply in such case that
information is requested by a government agency of competent jurisdiction
but in any case that Confidential Information is disclosed under this
paragraph the Party disclosing Confidential Information to such government
agency shall give the other Party (the "Information Owning Party") notice
prior to such disclosure which notice shall be reasonably sufficient to allow
the Information Owning Party to seek appropriate action to prevent such
disclosure.

Non Circumvention

A Party shall not, without the prior written consent of the other Party, directly or
indirectly initiate, solicit, negotiate, contract or enter into any business
transactions, agreements or undertakings, with any third party identified or
introduced by the other Party or the Company, or seek to bypass, compete, avoid
or circumvent the other Party or Company from any business opportunity, that
relates to the Company’s business, by utilising any information received as a result
of this agreement, or by otherwise exploiting or deriving any benefit from such
information.

FORCE MAJEURE

In the event that either Party is delayed in performing or is prevented from
performing in whole or in part its obligations hereunder due to Force Majeure then
the Party so affected shall have no liability to the other Party in respect of any
resultant delay in performance or non-performance, partially or in whole, of its
obligations under this Agreement (and the other Party shall to a similar extent not
be liable for non performance or delay in performance of its obligations).

For the purpose of this Agreement, a Force Majeure shall exist only if and during a
period when an event is beyond the control of the Party claiming Force Majeure.
Such event of Force Majeure shall include but not be limited to:

a) labor disputes,

b) fire, explosion directly affecting the facilities concerned,

c) power outages or water shortages and any resultant losses incurred as a
result, or

d) war or other hostilities, flood, earthquake, severe weather conditions of

an extraordinary nature directly affecting the facilities concerned.

A Party wishing to invoke Force Majeure shall promptly notify the other Party in
writing giving details thereof, and of the anticipated effect on this Agreement and
of the estimated duration of Force Majeure. Such Party shall use its best endeavors
to resume full performance of its obligations under this Agreement without
avoidable delay.
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Notwithstanding any provision in clause 8, Force Majeure cannot be invoked insofar
as it relates to the Parties’ rights and obligations as shareholders.

APPLICABLE LAW AND DISPUTES

This Agreement shall be construed in accordance with and governed by the laws
of India and shall be interpreted thereunder.

In case of any dispute between the Parties to this Agreement or in case of any
alleged breach of this Agreement, the Parties shall cooperate to reach an amicable
resolution of such dispute. In such case that they are unable to reach such an
amicable resolution, the Parties shall submit such dispute to arbitration under this
subsection.
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NOTICE

All notices required under this Agreement, and all communications made by
agreement of the Parties, shall be made in writing, and shall be delivered either
personally, by facsimile, e-mail or by mail. The date of actual receipt by the
receiving party shall be deemed the date of notice under this Agreement. The
addresses of each Party for purposes of notice under this Agreement shall be as
foliows:

For DENEL ASIA:

Tel:

Fax:

E-mail:

For ISPV:

Tel:

Fax:
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E-mail:

No right or obligation under this Agreement shall be transferable or assigned to any
third party without the express agreement in writing of the other Party.

No modification or amendment of this Agreement shall be valid without such
amendment being in writing and signed by both Parties.

If any provision contained in this Agreement is or becomes ineffective or is held to
be invalid by a competent authority or court having final jurisdiction thereover, or
the competent authorities find a provision to be invalid or request modifications,
all other provisions of this Agreement shall remain in full force and effect and there
shall be substituted for the said invalid provision a valid provision having an
economic effect as similar as possible to the original provision.

This Agreement and any documents attached hereto constitute the entire
agreement between the Parties with respect to the transactions contemplated
hereby and, except as otherwise expressly set forth herein, supersedes all prior
discussions, understandings, agreements and negotiations between the Parties
with respect to such subject matter.

THIS DONE AND SIGNED AT ON THIS ™ DAY OF OCTOBER 2015.

WITNESSES:

obo ISPV

WITNESSES:

DENEL ASIA
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Soe as

From: Pieter van der Merwe <pieterm@vrlaser.co.za>
Sent on: Tuesday, February 16, 2016 2:39:53 PM
To: infoportal 1 @zoho.com; Tony Gupta <tony@sahara.co.za>; Santosh

Choubey <santosh@saharasystems.co.za>
Subject: FW: DENEL ASIA AND INDIA OPPORTUNITIES

Attachments: image003.jpg (11.34 KB), DENEL ASIA SH RESOLUTION
16.02.2016.docx (14.23 KB)

From: Pieter van der Merwe

Sent: Tuesday, February 16, 2016 2:38 PM

To: Zwelakhe Ntshepe DCO (zwelakhen@denel.co.za); Stephan Burger; Kamal Singhala

Subject: DENEL ASIA AND INDIA OPPORTUNITIES

Good day sirs,

IN RE: DENEL AS]JA AND INDIA BUSINESS OPPORTUNITIES

I trust all is well.

It is with disappointment that I have noted certain negative news articles about the partnership between Denel
and VR Asia. This morning’s Business Day for instance reported that the formation of Denel Asia is “illegal”. It
mentions that no approval has been granted by DPE and Treasury and that certain processes were not followed.
I think it is important to take stock of our situation at this stage, in order to promote transparency and planning,
and to collaborate on our business strategy. 1 also think it is important to state, for the record, certain points:

1. Both parties have entered into this agreement to ensure that Denel’s products get sold into a market which has
not been successfully penetrated. VR Asia has committed to introduce Denel to important role players in the
Asian markets and further agreed to fund Denel Asia, for setting up the infrastructure, to an amount of R100 000
000-00. This was proposed on sound business principles without any expectation for undisclosed favours
whatsoever. Our intention remains to assist growing Denel into the market leader when it comes to defence
products. If any authorised person, at any stage, feels uncomfortable with partnering with VR Asia, or think that
anything was “illegal” we will gladly withdraw from this transaction. We would not like to enter into any
transaction which Denel is not completely happy with.

2. Having said the above, Denel Asia has been formed. The Indian market requirements necessitates that we act
urgently, otherwise we will surely miss enormous business opportunities.

3. In the Denel Asia agreement there are 6 suspensive conditions that needed to be fulfilled. According to my
understanding these conditions have been fulfilled. If I am wrong, please advise me accordingly.

4.1 am of the opinion that the following must happen in chronological order:

a. We need to have assurance that the suspensive conditions have been fulfilled;

b. the Shareholders need to adopt a resolution in terms of clause 5.8 of the agreement;

c. a business plan needs to be drafted and presented in terms of clause 13.2.2.

5. Find attached hereto a resolution that I believe needs to be adopted by the shareholders. As a Board, 1 believe
we have the duty to act as soon as possible to secure business opportunities, but we also need to ensure that we
allow for all the approvals to be obtained. If we do not have a mandate from the shareholders we will be
negligent.

If you have any suggestions please do not hesitate reply or amend any of my suggestions.

Regards,

IMG [660]
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EXTRACTS OF THE MINUTES OF THE MEETING OF SHAREHOLDERS OF DENEL
ASIA CO LTD (THE COMPANY) HELD AT PRETORIA ON 16 FEBRUARY 2016.

It is resolved that:

1. The Company has been incorporated in Hong Kong and that a Shareholders’
Agreement has been signed on 10 December 2015. The signing of the
Shareholders’ Agreement by the signatories thereto are condoned, ratified and
accepted by the Shareholders.

2. All suspensive conditions, as set out in the Shareholders’ Agreement, have been
complied with. Insofar as the conditions in clauses 4.1.5 and 4.1.6 refer to matters
that might arise in future, these provisions will be valid and binding as normal terms
of the shareholders’ agreement, but not as suspensive conditions, as they only
might become applicable in future.

3. The following persons are appointed (alternatively appointments are accepted and
ratified) as directors:

a. Zwelakhe Ntshepe (nominated by Denel);

b. Stephan Burger (nominated by Denel);

c. Pieter van der Merwe (nominated by VR Asia); and
d. Kamal Singhala (nominated by VR Asia).

4. The Chairman shall be Zwelakhe Ntshepe.

5. The Financial Year end of the Company shall be the last day of March each year.

6. The Company appoints Mr Zwelakhe Ntshepe and Mr Pieter van der Merwe as co-
signatories for any financial decision or payment.

7. KPMG is appointed as initial Auditors for the first financial year.

8. The Shareholders authorise the Board of Directors to proceed with obtaining
information about new projects and enter into negotiations and discussions with
proposed partners.

9. The Shareholders specifically authorise the Board to negotiate and discuss the
formation of Denel India, which shall be a partnership/joint venture, in the form of

a new company to be formed, between Denel Asia (49%) and Adani Enterprises



Ltd (51%), with Adani representatives, and to conclude any agreement for such
formation, on condition that the terms and condition of the agreement must be
unanimously accepted by the entire Board of the Company. Before final
commitment, a feasibility study needs to be presented for consideration by the
Board, for approval. The Chairman is authorised to sign any documentation to give

effect hereto.

Signed at Pretoria on 16 FEBRUARY 2016.

DENEL SOC

Name:

VR LASER ASIA LTD

Name:
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From: Ashu Chawla <ashuc111@gmail.com>
Sent on: Monday, December 7, 2015 9:58:01 AM
To: Ashu Chawla <ashu@sahara.co.za>

Subject: Fwd: FW: Denel: PFMA Pre-Notication- Proposed Formation of Denel Asia
Attachments: IDMS REF 185375.pdf (3.38 MB)

---------- Forwarded message ----------

From: Business Man <infoportal | @zoho.com [mailto:infoportal 1 @zoho.com] >
Date: Tue, Nov 24, 2015 at 12:14 PM

Subject: Fwd: FW: Denel: PFMA Pre-Notication- Proposed Formation of Denel Asia
To: Ashucl11 <ashucl11@gmail.com [mailto:ashucl 1 1@gmail.com] >
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public enterprises DECISION MEMORANDUM

Department: DERARTMENT OF Pijs, B
: ; < PUBLIT ENTES SEC
Public Enterprises PRIVATE BAG/PRLW TERPRISES
REPUBLIC OF SOUTH AFRICA AATSAK X15
TO : MS LYNNE BROWN
MINISTER L HATRELG g
CETALTEMENT VA CFangang ONGERNEMINGS :
FROM : MS VUYO TLALE e iinload

ACTING DDG: MANUFACTURING ENTERPRISES
FILE REF 1 14/1/7/2

IDMS REF : 185375

SUBJECT : DENEL: PFMA PRE-NOTIFICATION - PROPOSED FORMATION OF
DENEL ASIA

DATE : 16 OCTOBER 2015

1.  PURPOSE

1.1 To advise Minister on the contents of the letter from the Chairperson of the Denel Group, Mr
Daniel Mantsha dated 29 October 2015 with regard to discussions between Denel and VR
Laser Asia about establishing an incorporated joint venture company (Denel Asia) in Hong
Kong for the purpose of exploiting opportunities in Asia defence market. The letter from Denel

is attached hereto and marked as Annexure “B”: and

1.2 To request the Minister to sign the letter to the Chairperson of the Denel Group, Mr Lungisani
Daniel Mantsha (copying the Minister of Finance), to grant in-principle approval for Denel to
continue the discussions with VR Laser, subject to the conditions discussed in paragraph 3.10,
if she is in agreement with the contents thereof. The letter is attached hereto and marked as

Annexure “A”.

2. SUMMARY

2.1 The letter from Denel serves as a PFMA pre-notification for a possibility to establish an
incorporated joint venture Company (Denel Asia) between Denel and VR Laser Asia in Hong

Lefapha fa Dikgwebo tsa Puso « Lefapha la Dikgwebo tsa Mmusé » UMnyango wezinkampani zikaHulumeni - Muhasho wa Mabindy a
Muvhuso * Departement van Openbare Ondememings * Kgoro ya Dikgwebo 1sa Setshaba * Ndzawulo ya Mabhindzu ya Mfumo - LiTiko
leTemabhizinisi aHulumende « ISebe lezaMashishini oMbuso

- Confidential -




DENEL: PFMA PRE-NOTIFICATION - PROPOSED FORMATION OF DENEL ASIA

2.2

2.3

2.4

2.5

2.6

2.7

2.8

Kong for the purpose of exploiting opportunities in the Asia Defence market. Denel will hold

51% of the issued share capital in the joint venture company.

The two companies have agreed in principle on a number of transaction features, including,
company structure, financing, technology transfer and protection of Denel's Intellectual

Property.
After approval of relevant regulatory requirements, a new limited liability company (Denel Asia)
will be registered in Hong Kong. Denel will hold 51% of the issued share capital with the

remaining 49% held by VR Laser Asia. Upon incorporation, a Board of Directors will be
constituted comprising of Denel and VR Laser Asia representatives with Denel appointing the

first Chairperson.

The two companies estimate that the NewCo will require R100 million capital injection over a
five (5) year period for operational costs. VR Laser Asia will be responsible for all the

operational costs.
Project funding as and when required will be provided by Shareholders.

According to Denel, the advantages of entering the Asia market with VR Laser Asia include:

2.6.1  The provision of quick access to local potential production and development partners;
2.6.2 A deeper understanding of the local market and industrial landscape;

2.6.3 The ability to align with business network:

2.6.4  Access to operational funding;

26.5 The ability to increase visibility in the market/region; and

26.6 Leverage on VR Laser Asia’s infrastructure and presence in the region.

At a meeting with the Department, Denel indicated that it received an unsolicited bid from VR
Laser on this collaboration. Denel has undertaken to keep the Department updated with regard
to the progress and will submit a ful PFMA application once all due diligences and
negotiations processes, including ancillary agreements have been successfully concluded.

At face value, the proposal is attractive. However, there are numerous fundamental gaps that
need to be clarified by Denel in its full Section 54 PEFMA application before a comprehensive
advice can be given to the Minister with regard to the merits of the application.

- Confidential - Page2 of 7
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DENEL: PFMA PRE-NOTIFICATION - PROPOSED FORMATION OF DENEL ASIA

2.9

2.10

3.1

3.2

3.3

3.4

3.5

Furthermore, Denel must seek approval of the Minister of Finance to establish Denel Asia in
terms of Section 51 (g) of the PFMA before the approval of Section 54 (2) can be granted.

Denel seems to have overlooked this requirement.

In terms of Denel's R1.85 billion Government Guarantee conditions, the Minister of Finance
must also give his concurrence to any PFMA transactions and pre-notifications. Denel
submitted a similar PFMA pre-notification letter to the Minister of Finance dated 29 October

2015. A copy is attached hereto and marked Annexure “C”.

ANALYSIS AND FINDINGS

The letter from Denel is not clear on the company, VR Laser Asia’s background. From the
desktop research the department found that VR Laser Asia is subsidiary of a South African
company named VR Laser Services (Pty) Ltd. The South African based entity operates as a
steel plate processing centre offering precision laser cutting, plasma cutting, machining,
welding and fabrication, profile cutting and chamfering, and armour plate services.

VR Laser Services (Pty) Ltd operates as a subsidiary of VR Steel Group a company based in
Gauteng. VR Laser Services (Pty) Ltd is involved in the supply of steel components for the
infantry combat vehicles project Hoefyster in which Denel is the prime contractor.

The Department's initial CIPC check on ownership indicates that the directors of this company
are Salim Aziz Essa, Pushpaveni Ugeshni Govender and Kamal Kant Singhala. The ownership

structure could not be determined.

The Asia-Pacific region is experiencing a significant uptick in defence spends with the biggest
contributor being China, India, Indonesia, Singapore, Thailand and Japan. By 2020, the center
of gravity for the global defence spending landscape is expected to have continued its gradual
shift away from the developed economies of Western Europe and North America towards
emerging markets, particularly in Asia. In terms of overall growth in each region between 2015
and 2020, Asia Pacific is expected to solidify its role as the key driver of growth in the defence

sector,

The Asia-Pacific is one of top regions identified in Denel's business growth strategy. The
company has been exploring some Market opportunities for its defence and high-technology
products in the region. In February 2014, Denel Aerostructures, signed a memorandum of
understanding with the Strand Group in Malaysia to pool skills and resources and jointly
pursue international contracts in aircraft design and manufacturing. During the year 2012

- Confidential - Page3of 7




DENEL: PFMA PRE-NOTIFICATION - PROPOSED FORMATION OF DENEL ASIA

3.6

3.7

3.8

3.9

3.10

Denel Land Systems signed a €340 million (R3.5 billion) contract with Malaysia to supply a
range of turret and integrated weapon systems. The Malaysian contract remains the single
largest export contract for Denel since its incorporation in 1992. According to 2015/16 second
quarterly report, Denel is pursuing a R1 billion order for the Umkhonto missile in Vietnam.

Accessing the Pacific-Asian defence market is likely to be a chailenge for the envisaged new
entity. Global defence original equipment manufacturers (OEMs) are targeting the growing
Asian defence market to compensate for the stagnation at their home markets. These OEMs
are also bringing substantial offset and funding proposals which small companies, such as

Denel are unable to provide.

The vaiue proposition of VR Laser Asia is not clear on how it plans to break into this highly
competitive market given its own limited global reach. The pre-notification makes mention of
the advantages of entering into partnership with VR Laser Asia, but it is not clear on how the
NewCo (Denel Asia) will approach the market. The Department will wait for the business plan

before expressing an opinion on whether the transaction makes commercial sense or not.

The Department is not comfortable with the impression that, project funding will be provided by
Shareholders. Furthermore, the letter does not indicate whether the project funding by
Shareholders will be in proportionate to their shareholding. It is also not clear whether the
R100 million investments by VR Laser Asia in the establishment of Denel Asia is a loan and
what the repayment terms are; and whether it is sufficient to cover the five (5) years
operational costs considering that the entity will be chasing orders to a tune of R100 billion.

it should be noted that this transaction or similar to it is not proposed in the 2015/16 Corporate
Plan. Furthermore, the current liquidity challenges facing the SOC could make it difficult for
Denel to enter into another transaction. As it is, Denel has not yet closed the transaction with
SAAB Grintek on the 51% acquisition of the Command and Control capability at a cost of

R50 million.

However, based on the information submitted by Denel, the Department recommends that
Denel should be granted in-principle approval to continue discussions with VR Laser subject to

the following conditions:

3.10.1  Denel to obtain approval from the Minister of Finance in terms of Section 51(g) of the

PFMA to establish a new entity;

- Confidential - Page4of 7




DENEL: PFMA PRE-NOTIFICATION - PROPOSED FORMATION OF DENEL ASIA

3.10.2 Once the Minister of Finance has granted approval in terms of Section 51(g), the
negotiations and the regulatory processes being completed, Denel must submit a

3.10.3

section 54(2) PFMA application:;

The application should include, amongst other things:

a)

b)

g)

h)

a comprehensive detailed business case to enable the Minister to express an

opinion on the joint venture transaction:

a comprehensive due diligence report on the financial regulatory legal
requirement and regulatory laws governing foreign owned entities in Hong Kong;

funding plans, all the transaction documents (including the MOU and Cooperation

agreements);
the process followed to select VR Laser as a partner of choice;

the proposed structure of the proposed new company and breakdown of
estimated operational costs (five year horizon budget indicating clear cost

allocation of both parties):

a comprehensive due diligence of VR Laser which includes its financial standing,
capabilities and ownership, defence and security product/service range and client

base in Asia;

registration details of the company and shareholding of VR Laser Asia. This is
important in order to ensure that all matters relating to the structure are

addressed to protect Denel's status as the holding company;

the reason(s) for a Continent specific versus a Country specific arrangement and

indicate preference of Hong Kong as a preferred domicile;

after VR Laser approached Denel with this business proposition, did the SOC
undertake any studies that led to the conclusion that this partner is the most

suitable; and

- Confidential - Page 5 of 7




DENEL: PFMA PRE-NOTIFICATION - PROPOSED FORMATION OF DENEL ASIA

j) reason(s) why this transaction or similar to it is not proposed in the 2015/16

Corporate Plan.

3.10.4 The Board must also ensure that there is adequate governance oversight regarding

the processes that underpin transaction discussions. Issues of conflict of interest, real
or perceived, should be adequately monitored. All efforts should be made to minimise

risk exposure for both Denel and the Shareholder.

4. FINANCIAL IMPLICATIONS

None for the Department

5. CONSULTATION/PROJECT TEAM

The assessment process has been led by the Manufacturing Enterprises Branch. inputs from
Legal, Governance and Risk Branch (LGR) pertaining to cross-cutting matters were received.

6. RECOMMENDATION

It is recommended that Minister:

6.1

6.2

6.3

6.4

notes the contents of this memorandum:

notes the recommendation by the Team is that Denel should continue with the Due

Diligence and discussions with VR Laser:

notes that the approval does not grant Denel permission to conclude on the transaction

as the business case is still outstanding; and

sign the letter to the Chairperson of the Denel Group, Mr Lungisani Daniel Mantsha,
copying the Minister of Finance, to grant in-principle approval for Denel to continue the
discussions with VR Laser, if she is in agreement with the contents thereof. The letter is

attached hereto and marked as Annexure “A”: and
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DENEL: PFMA PRE-NOTIFICATION -

PROPOSED FORMATION OF DENEL ASIA

Memorandum prepared by:

MR WEEKE)‘D BANGANE
CD: DEFENCE

DATE: ,6/,”90’5
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PUBLIC ENTERPRISES
REPUBLIC OF SOUTH AFRICA

f=

Private Bag X15, Hatfield, 0028 Tel: (012) 431 1118/1150 Fax: (012) 431 1039
Privale Bag X9079, CAPE TOWN, 8000 Tel: (021) 461 6376/7/469 6760 Fax: (021) 465 2381/461 1741

Mr Lungisani Daniel Mantsha
Chairperson of the Denel Board
Denel SOC Ltd

P O Box 8322

Centurion

0046

Tel: (011) 11 781 0099 / (012) 671 2938

E-mail: dan@lungisanimanthsaattorneys.co.za / info@lugisanimantshaattorneys.co.za /
fortune@denel.co.za / tanyav@denel.co.za

Dear Mr Mantsha

Re: PFMA Section 54 (2) Pre-Notification on the Proposed Formation of Denel Asia

The above matter has reference.

| concur with yourself that Pacific Asia defence market will remain on upward trajectory for
the foreseeable future. It would therefore make strategic business sense for Denel to position
itself to take advantage of the envisaged growth.

However, accessing the Asian market is likely to be daunting for the new entity. Global
defence original equipment manufacturers (OEMs) are targeting the growing Asian defence
market to compensate for the stagnation at their home markets. They bring with them
substantial offset and funding proposals which smali companies such as Denel may not be
able to provide. The value proposition of VR Laser Asia wanting a tie up with Denel is not
clear especially on how it plans to break into this highly competitive market given its own

limited global reach.

Given the strategic importance of the Asia-Pacific defence market, | hereby grant in-principle
approval for Denel to continue discussions with VR Laser and Denel can submit a section 54
(2) PFMA application to both myself as the Executive Authority and the Minister of Finance.

In order to protect Denel’s status as the holding company, the application should include,
amongst other things:

a) a comprehensive detailed business case to enable the Minister to express an opinion
on the joint venture transaction;

b) a comprehensive due diligence report on the financial regulatory legal requirement and
regulatory laws governing foreign owned entities in Hong Kong;

¢) funding plans, all the transaction documents (including the MOU and Cooperation
agreements);

d) the process followed to select VR Laser as a partner of choice;

CONFIDENTIAL

Page 1 of 2




e) the proposed structure of the proposed new company and breakdown of estimated
operational costs (five year horizon budget indicating clear cost allocation of both

parties);

f)  a comprehensive due diligence of VR Laser which includes its financial standing,
capabilities and ownership, defence and security product/service range and client base
in Asia;

g) registration details of the company and shareholding of VR Laser Asia;

h)  the reason(s) for a Continent specific versus a Country specific arrangement and
indicate the preference of Hong Kong as a preferred domicile;

i) any studies that were undertaken by the SOC that led to the conclusion that this
partner is the most suitable, after VR Laser approached Denel with this business

proposition; and

i) reason(s) why this transaction or similar to it is not proposed in the 2015/16 Corporate
Pian.

Thereafter, Denel is required to apply and get approval from the Minister of Finance in terms
of Section 51(g) of the PFMA, which is a prerequisite when establishing a new entity. Once
such approval has been obtained, all the negotiations, agreements and regulatory processes

can be completed.

The Board must also ensure that there is adequate governance oversight regarding the
processes that underpin transaction discussions. Issues of conflict of interest, real or
perceived, should be adequately monitored. All efforts should be made to minimise risk
exposure to both Denel and the Shareholder.

Yours sincerely

W,

MS LYNNE BROWN, MP
MINISTER OF PUBLIC ENTERPRISES

DATE: 22 u[mf

cc Mr Nhlanhia Nene, MP
: Minister of Finance

Tel: (012) 315-5559
Email: minreg@treasury.gov.za

cc  Mr Zwelakhe Ntshepe
: Acting Group Chief Executive Officer
Denel SOC Ltd

Tel: 012 671-2938

Email: ZwelakheN@denel.co.za / CharleneT@denel.co.za

CONFIDENTIAL
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From: Ashu Chawla <ashuc111@gmail.com>
Sent on: Tuesday, December 15, 2015 7:36:32 AM
To: Ashu Chawla <ashu@sahara.co.za>

Subject: Fwd: Letterhead
Attachments: Tequesta_Letterhead.doc (45.5 KB)

---------- Forwarded message ----------

From: Business Man <infoportal 1 @zoho.com [mailto:infoportal 1 @zoho.com] >
Date: Mon, Dec 7, 2015 at 11:49 AM

Subject: Letterhead

To: Ashucl11 <ashucll1@gmail.com [mailto:ashucl11@gmail.com] >

So€ 99
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TEQUESTA

Yours Truly,

So€e 30

Salim Essa

For and On Behalf of Tequesta Group Limited

Tequesta Group Limited | Registration No.: 2111262 | Directors: S A Essa
15/F, Hillier Commercial Building, 65-67 Bonham Strand, Sheung Wan, Hong Kong



From: Business Man <infoportal 1 @zoho.com>
Sent on: Tuesday, March 1, 2016 4:07:15 PM
To: tony@sahara.co.za

Subject: Fwd: Spreadsheet

Soe 3|

Attachments: Exchange&#44 interest rates and current account - Mandela to Zuma.xlsx

(948.62 KB)

From : Marc Chipkin<marc@integratedcapital.co.za>
To : <infoportall @zoho.com>

Date : Tue, 01 Mar 2016 13:26:31 +0400

Subject : Spreadsheet

======—====== Forwarded message ============
Hi

Please see the attached file which compares the current account, R/$ exchange rate, interest rates under different

Ministers of Finance and various Presidents.
Regards

Marc

Marc Chipkin

DirectorIntegrated Capital Mgt (Pty) LtdUnit 6, Ground Floor]l Melrose BlvdMelrose Arch

Mobile: + 27 83 327 5399
Tel: +27 10 594 3999
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This Agreement {s entered into by and between the following parties:
W HETNAET

Tequesta Group Limited (hereinafter, referred to as “TEQUESTA”), = company duly incorporated
and existing under the laws of Hong Kong, duly authorised and represented by the person signing
this Agreement. :

TequestIREIFMAT (ETFXPHER “TEQUESTA” ) —REBERGER FERIERHA
8, EXENEARIEHEETA.

And
5

CSR (Hong Kong) Co., Ltd. (hereinafter referred to as the “Company”), a company duly

incorporated and existing under the faws of Hong Kong, and having its registered offices at Room

4112, 41fF, Office Tower, Convention Plaza, Wanchai, Hong Kong, duly authorised and

represented by the person signing this Agreement.

ME (FB) ARAR (ETXPEF 48" ) —XEFEATERTERERGL 3,

?;‘;‘Eﬂ&%&%%ﬁﬁ%ﬁﬁ 1 SERSIBDAFEE a1 12 4112 2, FRBERERBIEDN
=EA.

(Herelnafter, TEQUESTA and the Company may be individually referred to as a “Party”, and
collectively as “the Parties”.) .
FETXT, TEQUESTA AT BEHRS “—F” . KARSFH “IU5” .

Confidential: Business Services Agreement No. CSRHK20150102359 - CSR HK & TEQUESTA
Page20f 19

v an o -




WHEREAS:

¥

A. TEQUESTA, with its long subsisting relationships in the territory of South Africa

(hereinafter “The Territory®) has acquired a familiarity with regulatory, social, cultural and
political framework whereby it is capable to closely co-ordinate with the designated
authorities to comprehend the applicable Government policies, identify the opportunities
of participation in various Government and Private projects, lend consultancy on
participating in various tenders and bidding processes and thus facilitating trade of goods
and services concerning such projects.

TEQUESTA TERTAEETA (LTS “SU8” ) HRYPIFLEMNAR, CLRBEMA. #
& XHAEEER, WNHHELSZEROISHA, FE2RERNBTEEE,
FRESE/BRRBATE BN L, ELANSEEPHBENEFLEPIRMEH,
RS B DREE L% .

The COMPANY is a global company spedializing in the manufacture of Electric Locomotives
and Spare Parts for the same, with a focus on emerging marketss. The COMPANY has
approached TEQUESTA to provide advisory services in respect of the Project, for
expanding their business in the Territory and heip it in achieving their BEE (Black Economic
Empowerment) objectives in the Territory on a long-term basls.

LABR—FERERNT, FNAFEAHNERZRADME, BARERNTH.
AE)| CEEAFD TEQUESTA BTSN T HBE, BOESTHRLESR, #T

- BYEFEKIAAEERE LS G T suy (I LEIHEMNER) .

The Parties have, after mutual dizvussions, acknowledged and agreed that they have
suitable and complementary resources to joimtly hiamess the opportunities in the Territory
through a Business Development Services Agreement, whereby TEQUESTA will play active
role in providing advisory services in respect of the Project, Business development and BEE
structuring and management in the Territory.

JWHHAEITRE, RAFRE, ANFLENREEYN, {EAMAMNS. Etw
W R FZFRBEBF N, TEQUESTA BRI, LMK RLUE BEE SHREEY
H— I REHFRHESHAE.

In view of the above-set background, the Parties have agreed to reduce in writing their
mutual understanding and their respective fundamental interests, rights, duties,

obligations and liabilities in relation to the agency, their respective roles in this regard, the
terms and conditions on which the Parties would implement the agency relationship and

certain other matters thereto.

ETLERER, DARAELHHERKRANRRUNENES0EERALE, A, X5,
FRNBONFARE, OEXHFAEENAE, RENFL,. RFTRBICHL

HITRBRER URE/MFR,



Rary

- . enso

1. Definitions and Interpretation

EXZRTEX

1.1. Definitions
)54

Certain terms are defined within the recitals and within the body text of this Agreement.
In addition, the following terms shall have the following meaning:

KERBERAZRBREEDUNEXFEX. 15, THTCABUTEX.

“Affiliate”

“Agreement”

"Agreement Date”

“Business Day”

"Force Majeure”

“Person”

means, with respect to any Person, any other Person that, directly
or indirectly, through one or more intermediaries, controls or is
controlled by or is under common control with such person.
W|ANTEAA, EERESEG, Bd—4 RS PN, B
B Z ST AN RN,

means this Agreement, including the recitals and schedules hereto,
as the same may be varied or amended from time to time in
writing by agreement of the Parties;

R, RFERAZEAUME, URNFUBAFITEN
FER A L.

shiall mean and refer to May 18, 2015; being the date of execution
of this Agreement;

ERLE roiz 488 § 18 H, RPGFERTHEN.

- viav ¢ which banking institutions in Hong Kong are
5%,

EF R I BN ER—R.

means any of the following events or occurrences: (i) Acts of God,
such as fires, floods, thunderstorms, earthquakes, unusually
severe weather and natural catastrophes; (il) civil disturbances,
such as strikes, lock outs and rlots; {ili} acts of aggression, such as
explosions, wars, and terrorlsm which are not foreseen; or (iv)
acts of govemment or actions of regulatory bodies which
significantly inhibit or prohibit either Party from performing their
obligations under this Agreement.

RTAEAMESHRERE: (&) RR, ki, ik, B8,
BB, REEBESHRSPEARSE: (D) AE. MET, &

EENEL: () A, DTEANSE, KRFOBH:

B () BAFERRETNBNITE, SEMhIRMALEET—-
ARITABRRT RILE.

includes any individual, company, corporation, firm, partnership,
consortium, joint venture or association, whether a body
corporate or an unincorporated association of persons.
BESFTIA, 28, £k, 47, Skidk, BEF, §85E
Wethe, TitREABRGRANARIEEAR .
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“Product” means the Company’s related products and Services.
RAEATNNEX=RARE.
“Project 359" refers to any portion of the Tender for the supply of 359 Electric

Locomotives (22E} to Transnet SOC Limited, South Africa
(hereinafter “the Client”).
RIBHRLATIE Transnet A7) 359 &8 HNEGMS AR

FRRIEF—#85.
*Territory” means the Republic of South Africa.
LR AE
“Third Party” means a person who is not a Party to this Agreement and does not

include Affiliates of any of the Parties.
EARE T AR —F U R RBEHE A

“Nominee” means any juristic person or Company that may be nominated by
TEQUESTA from time to time to continue with and fulfll the
obligations of this Agreement and/or to provide the necessary
Invoices for executing the commercial aspects of this Agreement

TATEQUESTAT ERHZ SR A R4 b, Eﬂﬂﬁ"*ﬂ}&ﬂlﬁ.

R/ RBELNEMERAT RS FFEE,

“BEE” sweany Ziack Economic Empowerment as set out in the BEE
public of South Affica
ERNRENRAZTRNER.

1.2. Interpretation
2% 2 U
1.2.1.References to this Agreement or to any other instrument shall be a reference to this

Agreement or that other instrument as amended, varied, novated, or substituted
from time to time.

X E B RMIBR XIS M, HBIESHRT SN, Xk, E8HE
X ERItibE B3R5I A,

1.2.2.The headings in this Agreement are for ease of reference only and shall not affect
the Interpretation or construction of this Agreement.

AR PHHFBRETEE, FRERLHULGBRBREY.

1.2.3.References to Recitals, Clauses and Schedules are references to recitals, clauses and
sub clauses and schedules to this Agreement.

StBER. &3, HRMSIE, FNIYEDUMNER, K, FERURME
8315,

1.2.4.Words Importing the singular number shall include the plural and vice vers2 and
words importing the masculine gender shall include the feminine and the neuter

gender and vice versa.

AEMTEHEATER EXFR, BEaidiswEAFREdeE. X2
TFoR.
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1.2.5.kach of the representations and warranties provided in this Agreement are
independent ‘of other representations and warranties and unless the contrary is
expressly stated, no Clause in this Agreement limits the extent or application of
another Clause.

RS FRRAME, St PoEABRRRESRIN, hithEn
FET R R KT AR A

1.2.6."In writing” Includes any communication made by letter or fax or e-mail.

. BHEEABEER. AHRSTFHASHEETR.

1.2.7.The words “include®, "including” and “in particular” shall be construed as belng by
way of illustration or emphasis only and shall not be construed as, nor shall they take
effect as limiting the generality of any preceding words.
l g “8r", “49" 8 “ﬁﬂ%”ﬁﬁﬁﬂﬁﬁ%iﬁﬂ.T@&ﬂﬁ%.
1 . HARESCHBMEMTRF N — K.

1.2.8.References to a person shall be construed so as to include:

5| A— AR EIE:

1.2.8.1. Individual, firm, partnership, trust, joint venture, company, corporation,
body corporate, unincorporated body, association, organization, any
govemment, or state or any agency of a government or state, or any local or
municipal authority or other governmental body {(whether or not in each
case having separaie tega! pasoneiity);
&Av \_E]r ‘ﬁ'{(&.: : Sts 2,\53. M- ﬁk"*a QF'EA
Bk, o, 8, 4 ARENS, SREFTME RS
BRHARATHHE (T RN TRBEIAEARR) ;

1.2.8.2. that person’s successars b dile and assigns or transferees permitted in
accordance with the (srens of this Agreement; and

ERA D RSA AW, SLARSREGRRA, SUARBIEA: 7

1.2.9.Refarences to a person’s representatives shall be to its officers, employees, legal or
other professional advisers, sub-contractors, agents, attorneys and other duly
authorized representatives.
=M ARBREZBNEEAERAR. AT, ERARGELERE. 44
7. B, BRMARARRRE.

1.2.10. References to statutory provisions shall be construed as references to those
provisions as are respectively amended or re-enacted or as their application
Is modified by other provisions {whether before or after the date of this Agreement)
from time to time and shall include any provisions of which they are re-enactments
(whether with or without modification).
MERAENSIHE AR, STROCNARE, MReHHEET. REAGR
BRTEANRENI A (ERZHUAMINRZE) , RASEHTET
RERE (RitATEH -
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1.2.11. All warranties, representations, indemnities, covenants, guarantees, stipulations,
undertakings, agreements and obligations given or entered into by more than one
person are given or entered into severally unless otherwise specified.
BRAEAHRE, FAG—ITLLBOAFIRTIIRUANRE, &0, B 28, p
BR, ', K, UL TaRT 3209 U5 SR,

.

1.2.12. in the event that the date on which any act or obligation specified in this
Agreement to be performed falls on a day which is not a Business Day, then the date
on which the act or obligation is to be effected or performed shall take place on the
next Business Day.

MR UREAEFT ARG EEEFELE, METARISEENE
MESET—18E.

1.2.13. This Agreement is the result of negotiations between, and has been reviewed by,
the Partles and their respective counsel. Accordingly, this Agreement shall be
deemed to be the product of the Parties, and there shall be no presumption that an

ambiguity should be construed in favour of or against any Party solely as a resuit of

h such Party’s actual or alleged role in the drafting of this Agreement.

APDURDTHRANLR, FEBEENFRLEBNRAFE, Bk, &hE

B TE %, TATRMEMET—FERAXIMIHNERETS

ERe, BiURRnERAHEa—F.

2. Scope and Purpose of the Agreement ard koy principles
X rEREER BRI E AN

2.1. The Parties have enterad inta s »¢znwent 1 record their mutual understanding as
regards their relationship ang ¢l 0. % v which such relationship shall be effectuated

L

and implemented through t3i

R B RAEPLITRAL 13 HF AT RRRAE, B AR
FaiX R R RHT .

2.2. The scope of this Agreement Is the regulation of the rights and relationships of the Parties,
both among themselves and with respect to Third Parties, with the aim of identifying,
preparing and executing deals to supply the Company’s Services in the Territory.
FHNHTBEZNTRNB=FHRANXRGOAE, BHRESESRAL TR0
B3, BEEONGTESHRE.

2.3. In order to achieve their joint commercial objeciive, the Parties shall operate this
Agreement as per the terms and conditions set out herein.

AT ERULNEEEEL R IR, NHLEREINRERERE, RITESN.

2.4. Each Party agrees to co-operate with the other Party on the best effort basis.
RNEBAEEZ—HE 181k,

2.5. Each Party hereby agrees and undertakes towards the other Party to perform and
observe all of the provisions of this Agreement.

DEEBHREBTHRFE D UNFTHRE.

2,6. The Parties acknowledge that the broad parameters for the conduct of this Agreement
(subject always to the terms and conditions of this Agreement) are to enable increase of

Confidential: Business Services Agreement No. CSRHK20150102359 - CSR HK & TEQUESTA
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the market share of Company’s Services in the Territory and enhancement of the
economic value of the Parties.

WA, DR (BREUXDUFERES) TR0 ELEE T 8N
2SI RFEBESNHABUSIGRR Y S HMNE.

3. Genegral Conditions of appointment
A8 A &

3.1. The Company hereby appoints TEQUESTA to provide advisory and consulting services in
respect of the Project and to ald Business Development and to assist in achieving the
Company’s BEE objectives in the Territory.

RATHER TEQUESTA REFXZHR ENBIARNSARSE, HBHBILFR, 8
A REWEXRRALHERI R0 B IR,

3.2. The Parties hereby agree and acknowledge that they are independent contractors. No
partnership, joint venture or employment is created or implied by this Agreement.
NHFUREHRUNACRBIMKEH. FIMBREETRERSE, SRR
HBaEE.

33. The Company has advised TEQUESTA that a previous Agreement had been signed

between CSR Zhuzhou Electric Locomotive Co., Ltd. and U Trading F2E (hereinafter
referred to as the “UT”). However, the Company advises TEQUESTA that in the event that
JJT disputes or contests the cancellation or nion payment in a court of law and if the Court
decrees that the Agreement witl: JJT is w37 or the mutual agreement is reached between
TEQUESTA and 1T, then the finarcizl 2omnanzation 10 MT, {(which will not exceed the
retention amount, that is 15% ¢ ..« b &niount payable to TEQUESTA under this
Agreement) will be deducted tio:r oo st cetained from TEQUESTA as per Clause
6.1.6 and the balance (if there is} wiit ifrer: te paicd to TEQUESTA within thirty (30) days
after the Company receipt of the :sst peyment and/or return of all bank guarantees
released by the Client, whichever occins laver. Under this circumstance, the invoices with
retention to the Company shall be not ctaimable and returnable to TEQUESTA. TEQUESTA
shall resolve dispute with the JIT through amicable consultation and ensure there is no
further dispute with the Company from either side.
A B TLEVF TEQUESTA, MEKMEAINERBRATZWESL S5 1 Trading FZE (Z.
BWEH® “JJT" ) BT T AL, R, LTI TEQESTA. R JIT FEL
PREPRRENBF LMK, BeHZEHRS JIT 282 TEQUESTA 50
JIT AREEH, WA IIT R EIME GED T RATE TEQUESTA H5ERY 15%
fERHEE, ZMEFIMTRELHBLLH. ) BENEEK6.1.5  TEQESTA &)
mEEBPnkk, MEARNETRSEATWRG G — S5/ RE,H BRI
A BRITRES 30 S HATS TEQESTA. EHFRL T, BRESATHSHS
BE&MRTBT <8 TEQESTA ERFFILLS TEQUESTA. TEQUESTA @it ZFhA
B35 1T AU, NTTRRIEREA—FBRESATE444,

3.4. During the period of the project, any penalty enforced by the Client to the Company shall 1
be taken by TEQUESTA and deducted from the Advisory Fee as per Clause 6.1.1, except i
that caused by the fault of the Company, such as failure to deliver or product defect. [
BAKME, BRTHTFAANEREODRETHRN~DRBIEZROTK, ZPT2 j
AN NEA B TEQUESTA &8, HM 6.11 FENEHRT M. .

4. Duties and Res ibility ESTA

Coufidential: Business Services Agreement No. CSRHK20150102359 - CSR HK 8 TEQUESTA
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TEQUESTA RIERTER TT4E

4.1. TEQUESTA shall provide advisory services in respect of the Project and will assist the
company to improve its market share in the Territory and continue good relations and
achieve milestones with its clients.

TEQUESTA SBAN Bt RE, thEiASRBHAETHOR, LEAFXR
HAOREP-REXREER.

4.2. TEQUESTA shall’' not make any representation on behalf of the Company except in
conformity with the written instructions issued by the Company.

TEQUESTA FRRRATRMRR, BAEFSLATHHUAMBEIELHA,

4.3. TEQUESTA will inform the Company timeously in writing if it wishes to appoint a nominee
to carry on with the provisions of this Agreement in its place.

308 TEQUESTA HRER—MUBHRIT AL, RRAUBERRSHAR.

4.4. TEQUESTA shall provide advice and assistance to the Company on the process of the
Contract and normal performance by the Company to ensure the smooth execution and
the success of the project. And especially, undertakes support and assist the Company for
the timely payments and/or return of bank guarantees released by the Client until the
fulfilment of all rights and obligations ofthe finished contract.

TEQUESTA BIEABETARNUEESRITHTBIRERUNEL, ATHER
HOGRRTRRT), AEATEEZHFEHA R ERS/AZARERTFR
&, EEERAARPREERY R

5. Duties and Responsibilitias of the (oot
ATIRF R RE :

5.1. The Company shall on its ewn riake nzcessary submissions of proposals and documents
as per the requirements of the bidding documents, wherever applicable, in the most
competitive manner.

WEM, 2AMURAERSANTR, EMBEXGER, ST8ELEHREE
7 RAXf.

5.2. The Company shall be responsible to study, understand and interpret the requirements of
the bids or offers on its own or In conjunction with its Partners and TEQUESTA shall in no
way beliable for any misconstruction of any clause mentioned therein.

AT MBERAXSEKAE-BRAKTRN. 2ROBFHRER, TEQUESTA 3t
FHPEAEOnRRRIE.

53. The Company shall alone be responsible for complying with ali conditions and for all after
sale support services to the clients and TEQUESTA shall not be obligated for any
consequent liabilities arising out of the same, whatsoever.

Eigfta, AAEMBREBFEHARMURNE,L NSRS XK. TEQUESTA
SHAFFBEFaLFENRE.

i t
Bl XREEE
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6.11. Ffor the Project-related Advisory Services provided by TEQUESTA, as detailed in
Annexure-"A®, TEQUESTA shall be entitled to an Advisory Fee of 21% (Twenty
percent) of the Contract value of Project 359 awarded to the Company, based on 2%
{Two percent) of the Contract value as the success fee and 19% (Nineteen percent)
of pro-rata to the milestone-based payments received by the Company from the
Client. The Company has already paid 3.9% of the Contract value (R706,770,480.00)

to LT up to the Agreement date. The total payable amount to TEQUESTA under this
Agreement Is 17.1% of the Contract value (R3,098,916,720.00).

gesh, RMBMY A PEXA TEQUESTA RHAITHIE 18 %ATBWARS. TEQUESTA
MRAZTFLASRANELT 21%05- AR, FIEIE 2%00RII B 19% XM
FAUEIN EERfRIaR 0 BT TEQuEsTA. BIETHHLZ R, A9E8
X ERE LM 3.9% (706,770,480.00 £48) 94 UT. KBEABUBEX S
.82 17.1%4 TEQUESTA, B0 3,008,916,720.00 24§,

The amount indicated in Clouse 6.1.1 obove shall be payable as follows:
Li£6.1.1 PRI FRI ST

6.1.2.19% of each payment to be made by the Client to the Company shall be due and
payable to TEQUESTA when the Company receives the payment. Namely, each time
the Company receives a payment from the Client as a percentage of the total
Contract value, same proportion of the Advisory Fee shall be paid to TEQUESTA
ZFFAAXMNBTERRY 1suEEADRNSRYHELT. PLATNES
BEYHSEALA—S L FMNEES, KA TEQUESTA X485 AT HR.

1 by TEQUESTA subject to the actuafl
pHance with the Contract. Should the
Contract be suspended o7 tisivn # g Chent or by the Company prior to its
completion, then the Advisniy §: #4id 10 TEQUESTA shall be accordingly
suspended or reduced in proportion w the reduction of payments under the
Contract

AiH TEQUESTA MASAREXME ARIBAFMXFEAHITR, DREPR
LA ESAERWNEEREXILEM, (74 TEQUESTA MEAIRSRESRAR
R, KRBT ERRD.

6.1L.3.All involces ta the Comparny sh=i kg S
payment by the Client to {he im0

3

6.1.4.All invoices will be paid in the Contract payment currency. If TEQUESTA wishes for all
payments to credit in USD in equivalent, TEQUESTA accepts the exchange rate at the
time of the payment to be recelved by the Company from the Client or the payment
to be released by the Company to TEQUESTA.
B ARAKESRAREBR(T. MR TEQUESTA HBFHTRERASH
#ITT, TEQUESTA SR E /& A SMTIN A A 04 TEQuESTA {F2ked #iC

%.

6.1.5.The Company shall retain an amount of 15% of each Involice value and pay the
balance to TEQUESTA within thirty (30) days of receipt of payment by the Company.
LB ERABERERLED 15%, FEEA BTG 30 A THEE ARH
KEB T4 TEQUESTA.

6.1.6.With each payment, the Company shall submit a proof of payment as well as @
Statement confirming the amount retained towards the 15% Retention amount, to

Confidentiak: Business Services Agreement No. CSRHK20150102359 - CSR HK & TEQUESTA
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TEQUESTA. Each Statement shall show the current retention as well as the
cumulative amount retained as on the date of statement.
FKTFFEMR L AHYNITEFHEVURTAIN 15%IF8 £69584 TEQUESTA,
EFAZAR SMBUBRTFFRANRELHLUE REMNRREM.

6.1.7.When the final payment [s received by the Company from the Qient and/or return of
all bank guarantees released by the Client for this project, whichever occurs later,
the full and final payment shall become due to TEQUESTA within thirty (30} days.
This would be the final payment of Advisory Fee as well as all the retained amounts
5o as to leave a zero balance owing to TEQUESTA on the statement.
HATWIE S XANRE—SHER/RE S EE SR E Y RTRE, LS
BIERE, ARNE 30 MLAEHRLSGGHE TEQUESTA. ERBXMRSHE
g HUBRFHRBLMAOZAT, & TEQUESTA M B LB ETIRTES

6.1.8.Each side shall be respectively borne its own income tax and other types of taxes (if
any) may be levied by and banking charges related to the payment according to
Hong Kong laws.
MIARBEEFREBSAREHNANSHEAXNFBERNL TR ME (I
), LREATRAE.

7. TYerm and Termination
HRf& L

7.1. This Agreement shall be effeciiva iy the Agreement Date and will remain valid for a
term thatis concurrent with and equal to the t@2m of the Project.

AN B E R S H R RITMEA—HE K.

7.2. Notwithstanding the aforementioned, if either Party hereto commits a breach of this
Agreement or defaults in the performance of any obligation hereof, and if such default or
breach is evidenced and not rectified within 14 (fourteen) business days after the same
has been called to the attention of the defaulting Party by a written notice from the other
Party; then the non-defaulting Party, at its option, may thereupon terminate this
Agreement by submitting a written notice to the other Party.

REWWRHL, MREA-THERFHNREREFHTREN NS, A0
KA EERBEBRASE 14 T THEBZATERRAE, fEateyaiudtg
EHmBmg RN,

73. Any expiration or termination of this Agreement pursuant to Clause 7.2 shall be without
prejudice to any other rights or remedies to which a Party may be entitled hereunder or
at law and shall not affect any accrued rights or liabilities of either Party.

#7289, FHUSEMBMREETHEREMEASTEARBEURESR
FEHRURR G, Red TREMER—F MEMEIRRLE,

8. Liability provisiops
RERE
8.1. Each Party undertakes to cause its employees, agents, and Affiliates, as long as they are
assoclated with terms of this Agreement, to respect and comply with this Agreement.

MARE, RENFHURRNER. KRBUREENNY, FEBFEHHNL.
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In any case, each Party undertakes to collaborate in good faith with each other to avoid
or minimize any disadvantage or harm affecting the other Party.

EFHRT, MATRSEELRNS1E R LR BMETT AR 0.

8.2. The provisions of Clause 9 shall continue to apply following the expiration or termination

of this Agreement and for a period of Five (S) years thereafter.
FEK o HEBRIMUARREILE s EAKFEFN.

9. Conpfidentiality
REH

9.1. During the course of this Agreement, one Party (the “Discloser”) may, on a case-by-case

9.2.

basis, disclose to the other Party (the “Recipient”) certain Confidential Information all of
which shall be regarded as confidential. "Confidential Information® means any
information as the Discloser may from time to time provide (or have supplied or disclosed
on its behalf) to the Recipient, including ali financlal or other information relating to its
business affairs or the business affairs of the Affiliates, whether orally or in a3 written,
physical or visual form, regarding the products, activities, Including (without limitation)
dats, software systems, information tzchrolegy, products, applications together with
analyses, compilations, forecasts, s-u:d'es or other dacuments prepared by the Discloser
{including, but not limited to, 1zv//«¢s. 3~ :u~tants, consultants and financial advisers)
and/or its Representatives whict, - .» o = mberwise reflect information about the
Discloser and/or its Affiliutes.
ARAEES, —F(URL0T . L R ERRS (" Ryt
EREBEEWARE. “Hls 0 il RFEL, EH. €8 (EFETF)
BB, RERE. dE8EAR, fect. Sizingvr. %%, BN, FRRKLBERY
R/RARE (THRRREGINTTL J e RBISERME L) (B8R
BT 005, athii. BEEEEN), TSNS TR s ta sy niEe
(AAHRURNER) . AR LRI BELTENLFDERUETELE
W, TREQLERZFHE. HRRDERK.

The Recipient shall at all times during the term of this Agreement and for a period of five
(5) years following its termination, hold all Confidential Information which it acquires
from Discloser under the terms of this Agreement, or otherwise, in strict confidence and
shall not disclose such information to any third party orduplicate, transfer, or use directly
or indirectly, the Confidential Information other than in Recipient’s performance of its
obligations under this Agreement.
BUAFEEFANFEENSELHIUEARRBUAILERER, EEFAREEYD
WHRBRAESFRBIERL, B4 EFREF, TOOEABSHFRIMHS
HRREN. Hit. AEFAEUFAEEWFTHNEEL, BREEXFBFRETE
EXBUTHXLSE.

The foregoing restrictions shall not apply to any information which: (i} is or becomes
generally avallable to the public other than as a result of a breach of obligation by
Recipient; or (i} is lawfully acquired from a third party who owes no obligation of
confidence in respect of the information; or (lil) Recipient is required to disclose by law
{provided that Recipient shall assert the confidential nature of the information and give
immediate written notice to Discloser and assist Discloser in obtaining a protective order
against such disclosure).
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9.3. Upon request of Discloser, or upon the expiration or any earlier termination of this

Agreement, Recipient shall promptly return all coples of the Confidential Information in
whatever form or media, to Discloser or, at the direction of Discloser, destroy the same.
Reciplent shall certlfy In writing to Discloser such return or destruction within ten (10) ’
days of the date of Discloser’s request.
RICBSEHNIR, REAERD WNFHRIZAL R, SEEFERE AR SRR
SRNEENEALREES, KIBKRERINETHR. CERDER =R
5, BRSEET I IHRASHEINESY, SUAANENYDSIE RN
R.

9.4. Subject to all other terms of this agreement, this Agreement and Its Annexes are also
Confidential Information and either party shall not disclose, advertise or publish the
terms or conditions of this Agreement or the Annexes without the prior written consent
of the other party. _

PRI FRURM M ARESE L, EREHRARC—FHPBEASZ,
R —FFEEE. THERE AR AR ERE .

10. Miscellaneous

3}
10.1. All notices required or ¢ er*to o v~ 'ven under this Agreement shall be in writing,
shall be givento the other s . « o0 o5 w2 deerned given to a Party when:
FAEBWTRHT Do o IR BERR, NERRERR—F#ERY

ME«—ZT. :"i-?[:l ::1;‘v PR

10.1.1. delivered to the appropriaia #ditirzss by hand or by overnight courier service (costs
prepaid);
RFHEIOAEE NN RE (RBTEM) BIERYIE,

10.1.2. sent, if sent by facsimlle (with confirmation by the transmitting equipment); or

Kig, mRESERNRE (REEHREFNHRN)

10.1.3. recelved by the addressee, if sent by certified mail, return receipt requested;

Wit BF ALY, mRAESHE, ERZEWR,

in each case to the following addresses and facsimile numbers and marked to the
attention of the person (by name or title) designated below (or to such other address,
facsimile number or person as a Party may designate by notice to the other Party):
EA—HERDUTRBERNER ST, HGERRBUTHEZANES (RE—FH
A R—FiREMNE, FEXSERA) .

TEQUESTA:
TEQUESTA Group Lirnited
For the attention of: Mr. Salim Essa
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The Company:
CSR (HONG KONG) €O., LTD.

For the attention of: Mr. Yao Xingzhong

i All correspondence, exchange of information, documents between the l;anies, with ;
Customers / third parties shall take place In Engfish language. ;
BiHEOBIE. BRXMR., NHXM. SEP/IB=HRERTEEHT.

10.2.No Party may assign any interest, benefit, right or obligation under this Agreement to any
Person without having obtained the prior written consent of the other Party. it shall be a
condition of any assignment that the assigning Party gives prior written notice to the
other Party and to the Third Party including any Authority (if required by Law or any
| contract) of its intention and that such Person, provides prior written confirmation that it
does not object to such intended assignment, and with respect to an assignment to non- ;
Affiliates that the other Party provides prior written confirmation that it does not object
to such intended assignment. Furthermore, it shall be a condition of any assignment that
the new partisipant shall have to ratify this Agreement in writing and accept to be bound
by and adhere to the provisions of this Agreement, and in any event of assignment to an
Affillate as specified above, the assigning Party shall continue to guarantee the
performance of the new participant under this Agreement and in any event of assignment,
it shall also continue to te bound by the exclusivity and tonfidentiality provisions set
forth herein.
EREWRTER—HELT S~ 2 i ENTR TARSIRI2S . %S,
BAINNFE. EFREHERR & 70 SHERNSA—FNB=SEEE
AEB(MRAERIUEM AL EEAUBARARUANERR
XreR BERRE L, FXEHLTD B\ETRMXHNAE. s,
REEMABENR—IRMERE, — A BIATT A UM 2 iR F
FHWARE, EEMFES DM LEFEHRENEHRRET, B FREEE
EFHZ2EFENDRATORGTURETSEFER L, CPVSERFHbERER
Z.

10.3.If any provision of this Agreement is or becomes illegal, unenforceable or invalid under
the law of any jurisdiction applicable to the Parties, neither the legallty, validity or
enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction shall be in any way
affected or impaired thereby; provided, however, that if such severabllity materially
changes the economic benefits of this Agreement to a Party, the Parties shall negotiate
an equitable adjustment In the provisions of this Agreement in good faith.
mRFHDUNEMNEERN T FANZRENLTEATRSE. TAFTEMARE &
X, EEMERERTHRMINAEYE, AREREHENUREMEIRASHIE
. FUMZRZHERTRLERAE. MRIXF IR ST F A T A i —
HHME, WHERFPUERIRE A HFAR A FHEEN R,

10.4.This Agreement (including any annexes thereof) sets forth the full and complete
) understanding of the Parties as of the date of execution of this Agreement and
supersedes all other prior negotiations, agreements, and understandings of the Parties
with respect thereto. No Party shall be bound by any other obligations, conditions or
representations with respect to the subject matter of this Agreement.
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U RIEEFA ) AT HREGR T T A TR, HEARR
LAMEFTA RALETSERRA, il BN HERAR. EF— BRB I TF R
EBHXE, FERERRATAR,

10.5.No waiver of any of the provisions of this Agreement shall be deemed to be or constitute
a walver of any other provision whether similar or not. No single waiver shall constitute a
continuing walver.
E S AR R ET ORI NRNFARK BT L2 FXOEEN D%, £/
BRI Aol LIRRE N T &.

10.6.Neither this Agreement nor any of the terms hereof may be amended, supplemented,
waived or discharged unless the Parties so agree in writing.
TR BUVUER HUEHER BIPRS00, K. BLNBE, BIENSH BE
gIRIE.

10.7.Nothing in this Agreement, except to the extent explicitly provided, shall be construed to
create an assodation, trust, partnership, joint venture, or other fiduciary relationship
between the Parties or to impose a trust or partnership duty, obligation or liahility
between the Parties. No Party shall by virtue of this Agreement be deemed to be the
representative of the other Party for any purpsse whatsoever, and no Party shall have the
power or authority as agent or in any othar capdcity to represent, act for, bind, or
otherwise create or assume uny shligztinn oo behalf of any other Party for any purpose
whatsoever, except specifically ay:vo: in wain3 by the other Party.
o, B sATRE L, TR TR, (B9, A1F ARSI, K
FfIETTRE, BRRsIRIsY SHIE, MAMIXERGE, £F—FF
REMFHUBTEGE LR T =B RERNRNEEIRER
FCRAE G IAMBEES, TTEh, §¥, 22 SHAREBEAXFRTENENREZI—H, 5
— BB RS E ) Z RS

10.8.This Agreement may be executed in one or more duplicate counterparts and when
executed by all of the Parties shall constitute a single binding agreement.
EHNATERAT I REITHET, BFFEFASERITHE, EHUTNH8
— M E—REARDL L.

10.9. Neither Party hereto shall be liable for any failure to perform its obligations under this
Agreement due to a Force Majeure event. In the event of Force Majeure the Parties shall
evaluate the obligations affected by the Force Majeure event, and shall mutually agreein
writing on the measures to be taken or on the effect of such Force Majeure event on the
Parties' obligations hereunder. The Parties may agree that performance of a Party's
obligations shall be suspended during the period of existence of such Force Majeure
event as well as the period reasonably required thereafter to resume the performance of
the obligation. The Parties shall use their best reasonable efforts to minimize the
consequences of this Force Majeure. In the event of Force Majeure the Parties, shall
discuss and mutually agree on the continued co-operation between the parties, including
the necessity of termination of this Agreement.

WTEHARRE B FATRANEROETHRETTHE S XEORITFEK. ERT
WA/ LT ARSI ZARTH AT RN Y EH 17045, 36 LB TR
BEREMNFANHEFELN L FAN XFREIEIRE, LFANFTLEAEE
RE AT e (@ 8B E L AT 8 LFE, U R ER 4Bt 1.2 S EHITN
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%« MEERBROISEHFAERTRLGRNERR ML, ERTHAMMA, X
FEFCHFTREZNF AL EF, QBRI ICLEENRT.

10.10. Nothing expressed or implied in this Agreement is intended or shalt be construed to
create or extend any +ights or benefits to any third party, other than the Parties hereto.
BT AU, EXM I PEBERR. BRRERE ISR RY BATHUREE
HRAEESFE=H.

10.11. Except to the extent of indemnlfication obligations related to Third Party claims,

neither Party hereunder shall be liable for special, incidental, exemplary, indirect,
punitive or consequential damages arising out of a Party’s performance or non-
performance under this Agreement, whether based on or daimed under contract, tort
{including such Party’s own negligence) or any other theory at law or in equity.
R T BIF = RRERERS L& MR AT —H FRERIBEA I~ FHRITRFTRST
ELS R, HE. SN, (Y. ENERDERET, TRIEETF
REEMERIERN EREXARTHEREE CHITR)REAEERRTEE
B

11. TEQUESTA Banking details

TEQUESTA 817{5 8

Any changes to the above banking details of TEQUESTA will be advised by TEQUESTA to the
Company in writing. In the event of the Company receiving what appears to be an instruction
from TEQUESTA, amending the TEQUESTA banking details, the Company shall only be entitled
to act upon such instruction if it was received in writing from, or confirmed in writing with, the
signatory to this Agreement.

LRBIT RPN AHERE, TEQUESTA BUBEHADAAE. MBATESD TEQUESTA
K TF{E2X TEQUESTA RITEENIES, RAB NGB EH NS AN BT BREBE
BARA, 2FAFERIRITEXMES,

12. Binding Effect
AL W)

With effect from the Agreement Date, this Agreement shall become unconditional and a legal,

valid and binding obligation of each of the Parties.

AHRERBIGE, ZRINTEEY. €. TROTARANLE.

13. Signature in counterparts
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IN WITNESS WHEREQF the Parties have executed this Agreement on the date and at the place

mentioned below.

SHTEA RN T & B A S8 BT,

SIGNED AT _SLMA&L\_ ON THIS THE 18™ _ DAvOF  _may

2T

Name: _Mr. SalimEssa
Bz,

Designation: Director
25 K9P

Signature:

BF

SIGNED AT 8Lm . 18™ _ pAYOF  _MAY
EiTF 7

For and on behalf of

REHE (FW) A7

Name: _Mr. Guo Binggian;

R

W T
/@} Ly
Signature:

ZF

Jien: Authorized Signatory

2015

2015
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Annexure -A

Statement of Advisory Services to be provided by TEQUESTA to the Company in respect
of the Project as defined in Clause 1.1 of this Agreement
TEQUESTA A AIRELAUUT 1.1 &E XA B R 480 B MR S5t

TEQUESTA, with its long subsisting relationships in the territory of South Africa has agreed to
provide the Company with the following services as part of its Advisory and Consulting Services on
the Project:

TEQUESTA, EHFERAHRMERNXR, CERRALA LM TREE AR 5 E
FIAERREY—85:

1. Advise the Company on the regulatory, social, cultural and political framework in South
Africa with respect to the Project;

HFEGE, ALTAREELR. HE. TRANESAMIRARIN.

2. Hentify the various opportunities of participation in various Government and Private
projects, leading to the shortlisting and focus on the current Project as contemplated in
this Agreement;

gﬁﬂ?-’ﬁ%ﬁi&’ﬁ‘fﬂﬁkﬁ Hae, A ERRHFEADNPREN T
=

3. Cosely co-ordinate with *he desizoated authorities to comprehend the applicable
Government policies and advice the Comypany accordingly to ensure smooth execution of
the Project;

S5EEW|NECHW, TS REERRE, 9408 HRILIEREHaFRHR

17

4. Provide consultancy on participaiing in the Tenders and bidding processes related to the
Project on an ongoing basis;

BETE, E25RRNRIRNEGRIFRSTNR;

5. Assist the Company in negotiating with the Client on pricing levels in relation to the
Project;
EXMB L, BEHABSEFBTORIENM,

6. Assist the Company in Increasing thelr footprint in Government and Private Projects in
South Africa.
FHARRGENEBITNRATE PR,

It is hereby noted and agreed between the parties that the above services are provided as a pre-
Project service and will conclude on the Company signing the Contract for the Project with the
Client. The Company will not require any proof of delivery of the above services since it is
understood that the Project would not have materialized without the active efforts of TEQUESTA
to provide the Services listed above.

HENGTERE, LLREFREARENMRSHELTNEBTHE 2RSS TR, 2
B AR EREMAU ERFZAHER, BARTER, MRQH TEQUESTA BRIRSHIELL
LrIEERE. RMEBTSEA.
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6/24/2017 amaBhungane - #Guptal eaks: Guptas and associates score R5.3bn in locomotives kickbacks

SOE 34,

Digging dung. Fertilising democracy.

amaBhungane .

Centre for Investigative Journalism
.

MENUV

HOME (HTTP.//Al NGANE, / #GUPTAL : GUP AN AT RE R5.3BN [N MOTIVE: KBACK

In our first exposé from the #Guptaleaks, we show how the president’s friends and their associates are diverting billions of rand from Transnet's purchase of
locomotives to their offshore accounts.

In a scheme so audacious and lucrative that it puts the notorious arms deal to shame, they:

* Entered kickback agreements totalling R5.3-billion with the Chinese manufacturer that became Transnet's favourite locomotive supplier;

* Influenced procurement processes through their associates at Transnet;

* Are pocketing R10-million from each R50-milfion locomotive that Transnet is buying.

This story presents the most direct evidence yet of the Guptas and their associates amassing fortunes offshore by tolling contracts at state-owned entities they
control.

Just over two years ago in Shenzhen, the China mainland boomtown abutting Hong Kong, Salim Essa put his signature to a "business development services

agreement”.

Neatly laid out over 19 pages of legalese, the contract seemed standard for the world of trade and investment. A firm named CSR (Hong Kong) Co Ltd had
approached another called Tequesta Group Ltd to “provide advisory services” for “Project 359" in South Africa.

Tequesta, represented by Essa, had “a familiarity with [the] regulatory, social, cultural and political framework” in South Africa and could give the necessary
assistance. But that is where “standard” ended.

* Read the contract agreement here pdf) or via Dropbox here

P NWW.Groppox.C o

CSR (Hong Kong) was a subsidiary of China South Rail (CSR), the mainland-based rolling stock manufacturer that had won the biggest share - 359 - of a tender
for 1,064 new locomotives that Transnet, South Africa’s state-owned freight operator, had awarded to four suppliers in March 2014.

Essa, a dealmaker and trusted Gupta family lieutenant, was the sole director of Tequesta, also a Hong Kong company. Essa and a CSR executive signed the
contract on May 18, 2015.

At the very end of the document there is this provision: “The company [CSR] will not require any proof of delivery of the above services since it is understood
that the project would not have materialised without the active efforts of Tequesta to provide the services listed above.”

In other words, the be-all and end-all of Tequesta’s “service” was to have won the tender for CSR 14 months earlier.

http://am abhungane.co.za/article/2017-06-01-guptaleaks-guptas-and-associates-score-r53bn-in-locomotives-kickbacks 1/5
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And the consideration? The contract records that “Tequesta shall be entitled to an advisory fee of 21%" ... of the contract value for Project 359" - a staggering
about R3.8-billion of the R18.1-billion contract.

Put differently, more than R10-million of the R50-million that South Africa is paying for each CSR locomotive would be diverted to an offshore company
controlled by the Gupta lieutenant.

As will be seen, similar agreements provided for about R1.5-billion more on two smalier Transnet CSR orders, bringing the total to aimost RS.3-bilfion on
contracts worth over R25-billion.

The amounts alone elevate the fees beyond consultancy to where only one explanation is possible: that these are the proceeds of corruption.

The interpretation is bolstered by a simple fact: Key decision-makers at Transnet, including those directly involved in its procurement function, were Gupta
associates,

The CSR agreements provide the most direct evidence yet that the Guptas and their associates are amassing fortunes offshore by tolling contracts at state-
owned entities they control.

Gigaba takes charge

But let us go back to where it began.
After Malusi Gigaba, now finance minister, was appointed to the public enterprises portfolio in late 2010, he shook up the state-owned companies under his
control.

This included appointing Igbal Sharma, an Essa and Gupta friend, to the Transnet board almost immediately, and Brian Molefe, now a known Gupta intimate, as
Transnet chief executive in 2011.

Still in 2011, Gigaba reportedly wanted to elevate Sharma to board chair, but this was shot down by his Cabinet colleagues. Sharma was then made chair of the
board acquisitions and disposals committee, a new structure to oversee large procurement.

A third important Transnet appointment came in July 2012: that of Anoj Singh as chief financial officer. The procurement function resorted under him.

That same month, July 2012, Transnet issued its tender for 1,064 freight locomotives; 599 electric and the rest diesel. The roughly RS0-billion price tag made it
South Africa’s largest locomotive procurement yet, the company later said.

Three months later, Transnet announced the outcome of an earlier, “accelerated” tender: CSR would supply 95 electric locomotives. amaBhungane was told at
the time that the Guptas would benefit from this award, but was unable to confirm it - until now.

Enter Wood

in December 2012, Transnet appointed a consortium led by global consuitants McKinsey to advise on the 1,064 procurement.

As amaBhungane previously reported, advisory firm Regiments Capital, not originally part of the McKinsey consortium, was subsequently included and given an
increasingly dominant share of the workload.

Much of this was driven by Singh, who signed the contract amendment bringing in Regiments. For the McKinsey consortium, Regiments director Eric Wood
signed.

Wood's entry is important for two reasons.

One, he too was close to Essa and the Guptas. He remains locked in litigation with his former colleagues at Regiments after he left them to form a competing
advisory firm, Trillian Capital Partners, with Essa.

Two, Regiments, then still represented by Wood, was key to determining the outcome of the 1,064 tender.
In a memorandum to Molefe that amaBhungane previously reported on, Singh credited Regiments for a decision to split the tender between four bidders.

Regiments’ purported logic was that even though each manufacturer would charge millions more per locomotive, as it would produce fewer units and sacrifice
economies of scale, this would be outweighed by hedging and inflation savings because the locomatives could be delivered earlier.

Be that as it may, when Molefe announced the split tender award on March 17, 2014, CSR was the biggest winner with 359, or 60%, of the 599 electric
locomotives sought.
But that was not the end of CSR’s winning streak.

Sharma saves the day

Six months earlier, in October 2013, Transnet’s Sharma e-mailed Rajesh Gupta and senior Gupta employee Ashu Chawla.

By this time, it should be noted, Sharma was about to be a business partner to Essa and the Guptas - he was negotiating his and their imminent joint acquisition
of VR Laser, a steel cutting business.

But these e-mails were not about VR Laser.
To Chawla, Sharma sent a memorandum that had been submitted to the acquisitions and disposals committee, which he headed. It motivated for the urgent
acquisition by “confinement” - that is, without a tender - of 100 electric locomotives from Japan’s Mitsui & Co pending the finalisation of the 1,064 tender, which

had been delayed.

If the Guptas were batting for CSR, the award to a competitor would have threatened their interests. Sharma provided the solution.
http://amabhungane.co.za/article/2017-06-01-guptaleaks-guptas-and-associates-score-r53bn-in-locomotives-kickbacks
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To Rajesh Gupta, better known as Tony, Sharma e-mailed two letters: One from him to the department of public enterprises director-general, and the other a
draft reply from the director-general.

The letter to the director-general was in the form of Sharma seeking advice from the department, which represents government as Transnet's shareholder.

But in it Sharma expressed serious doubt about the acquisition, saying: “My own view as chairman ... is to decline the request for confinement and procure by
way of an open and transparent tender process.”

He added that it “could appear” that Transnet's freight rail division, which had motivated the acquisition, wanted to favour “particular companies that have
enjoyed similar treatment in the past".

The director-general’s draft reply - which, metadata shows, Sharma authored himself - concluded: “We do not readily support the use of confinement as a
method of procurement and in this instance we would urge the [acquisitions and disposals committee] to not grant approval for this procurement with a
confinement.”

The record shows that Mitsui & Co did not get the contract for the extra 100 locomotives, but that CSR did. We could find no evidence that this followed an open

tender.
End result: By early 2014, CSR had contracts to supply Transnet with 95, 100 and 359 locomotives ~ 554 units in total.

Singh goes travelling

The ink was barely dry on the 359 contract award when Singh, the Transnet chief financial officer, paid what appears to be the first of muitiple visits to Dubai,
where he stayed at The Oberoi, the Guptas’ hotel of choice.

Numerous e-mail exchanges show Chawla, the Gupta employee, handling the reservations and in some instances the payment.
In August 2014, Chawla forwarded a Singh reservation to a Gupta associate in Dubai, saying: “Please swipe the card for all charges.”
After an extended December 2015 stay Chawla forwarded Singh's UAD20,454 (about R85,000 then) bill to Tony Gupta, who replied: “Ok".

Singh's first recorded booking was for a luxury suite from June 6 to 9, 2014, three months after the 1,064 tender award. Tony Gupta had a booking for the same
period, but in the presidential suite.

The purpose of Singh's visits is not clear, but there is evidence of business involvement with the Guptas.

Company documents submitted to the Ras al-Khaimah Investment Authority indicate that on May 1, 2014, Indian national Vivek Sharma transferred ownership
in a company, Venus Ltd, to Singh. We could not establish its purpose.

Ras al-Khaimah is one of seven emirates making up the United Arab Emirates. The investment authority provides a highly secretive offshore company
jurisdiction.

Vivek Sharma and his father were Gupta associates, numerous e-mail exchanges show. This includes an invitation for Tony Gupta to attend Vivek's wedding in
March 2014.

Counting kickbacks

The #GuptaLeaks include a January 2015 reconciliation of the “receivables” CSR were to pay and had already paid.

It tabulated the value for each of the three Transnet contracts: R2.7-billion, R4.4-billion and R18.1-billion, and the “fee” CSR was to pay on each: R537-million,
R924-million and R3.8-billion (21%).

Of the total about R5.3-billion, CSR had by then paid US$124-million (R1.4-biliion in fanuary 2015 rands).

But the kickbacks were not being paid directly to Gupta companies at the time ~ the 95 locomotive "fee” went to a company initialled “CGT, while in respect of
the other two contracts it went to a company initialled “)J7".

We could not establish CGT's identity, but JJT is |] Trading FZE, an Emirati company associated with Piyoosh Goyal, the chair of India’s Worlds Window group,
which had a mining joint venture with the Guptas in Mpumatanga.

The reconciliation shows that JJ Trading and CGT were to keep 15% of the CSR payments for themselves, and pay the rest onwards as “expenditures”.

A Gupta whistle-blower told amaBhungane that ] Trading was essentially a front for the Guptas: it signed the original agreements with CSR but remitted
proceeds to Gupta companies.

Presumably the same went for CGT in respect of the 95 locomotives.

The “fronting” relationship was not to last. We do not know why, but one possibility may be Goyal's exposure to the law in India, where in 2013 the Central
Bureau of Investigation placed him under investigation in a high-profile bribery case.

Whichever way, Essa registered Tequesta in Hong Kong in June 2014 and signed the contract with CSR in May 2015, under which the 21%, R3.8-billion “fee” for
the 359 locomotives became due to Tequesta.

Bearing out the allegation that }) Trading had initially fronted for the Guptas, the agreement recorded that a prior agreement with }J Trading had been cancelled,
and made provision for how to handle disputes between the two.

CSR’s delivery of locomotives to Transnet are continuing. And so, presumably, are the kickbacks.

hitp://amabhungane.co.za/article/2017-06-01-guptal eaks- guptas-and-associates-score-r53bn-in-locomotives-kickbacks



6/24/2017 amaBhungane - #Guplal.eaks: Guptas and associates score R5.3bn in locomotives kickbacks
* No one named in this story was contacted for comment. This is permitted by the South African Press Code in a situation where a publication “has reasonable
grounds for believing that by doing so it would be prevented from reporting”. We invite those named in this article to provide us with comment and
clarification after publication.
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From: Igbal Sharma <igbalsharma3@gmail.com>
Sent on: Thursday, October 17, 2013 4:43:52 PM
To: Tony Gupta <tony@sahara.co.za>
Subject: letters

Attachments: DG October 14.pdf (63.78 KB), Response letter.pdf (47.45 KB)

Dear Bhai Ji,

Please find attached letters
Regards

Igbal



s OE 3 b From the desk of

Iqbal Meer Sharma

Mr Tshediso Matona October 14, 2013
Director General

Department of Public Enterprises

By Hand

Dear D@,

Re: Procurement of 160 locomotives by way of confinement

I 'am writing to you in my capacity as Chairman of the Board Acquisition and Disposal
Committee (BADC) of Transnet, to seek guidance in a matter that will have a direct impact on
the Shareholder. The matter relates to a proposal that was submitted to the BADC by Transnet
Freight Rail (TFR) to seek approval for the procurement of 160 locomotives by way of
confinement as opposed to an open tender. You may recall that in June 2011 (article attached),
the Shareholder had to respond to Parliament in respect of procurement by way of
confinement in relation to the very same company that TFR once again proposes to procure
from by way of confinement.

TFR, in their submission, claim that the need for confinement is based on urgency and failure to
procure would place their volume targets in jeopardy. As the Shareholder’s appointed
representative on the Board, mandated to look out for the best interest of the Shareholder and
Company, | am not convinced of the position presented by TFR. Primarily, | cannot accept the
argument TFR makes that the urgent requirement is due to the late tender of the 1064
locomotives as it was well known that the tender was delayed from July 2012, yet for 15
months they did nothing to mitigate potential risk to volumes. | am further concerned that the
confinement relates to the same company that previously was awarded contracts by Transnet
by way of a confinement.

At the BADC meeting of September 27, 2013 the proposal by TFR was sent back as it did not
succinctly articulate why they needed to use confinement to procure the 160 locomotives. They
will be presenting their case to BADC again on October 21, 2013, and it is for this reason that |
seek your guidance and opinion on the matter. My own view as Chairman of BADC is to decline
the request for confinement and procure by way of an open and transparent tender process. |
would suggest that the management of TFR be held accountable for the lack of leadership and
planning in respect of volume targets. TFR had known about the requirement of locomotives as
100 of the proposed locomotives form part of an approved fleet plan. The 60 locomotives are in
addition to an approved fleet plan.

TFR have indicated that they purposely left the 100 locomotives out of the 1064 tender, which
stands to reason that they were aware of the requirement at the time of preparing the 1064
tender and therefore lack of leadership and planning by management have caused them to do
nothing over an extended period of time and now claim an “urgency” as a reason to procure by
way of confinement. It could appear as though the matter was not appropriately dealt with in
order to grant competition free contracts by way of confinement to particular companies that
have enjoyed similar treatment in the past. This perception could pose a serious risk to the



reputation of Transnet and the Shareholder and further show that no lessons have been learnt
from the experience of June 2011.

As | have stated, my personal inclination is to not support the proposal by TFR as | believe the
risk to the Company and Shareholder are far greater than the potential shortfall in volume
targets brought about by poor leadership and planning at TFR. As your humble appointee,
however, | seek guidance, as ultimately it will be the Shareholder who will have to answer to
South Africa on the matter.

I await your considered response,

Regards,

-

Igbal Meer Sharma
Chairman
Transnet Board Acquisition and Disposal Committee
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Mr Igbal Meer Sharma October 18, 2013
Chairman
Transnet BADC

By email: Igbal.sharma@issar.co.za
Dear Mr Sharma,
Re: Procurement of 160 locomotives by way of confinement

Thank you for your letter dated October 14, 2013 wherein you identify a potential risk to
the Shareholder and to Transnet. After considering the contents of your letter, | am
inclined to support your assessment. As the Shareholder, we have appointed you and
your colleagues to the Board of Transnet so that you may represent us and provide the
necessary oversight and guidance to the SOC. To this end, we rely on your judgement
and adherence to sound corporate governance principles and practices in the running of
Transnet on behalf of the Shareholder.

We do not readily support the use of confinement as a method of procurement and in
this instance we would urge the BADC to not grant approval for this procurement with a
confinement. | appreciate you bringing this matter to our attention.

Best Regards,



SoE 3¥

From: <wdrsal @gmail.com>
Sent on: Monday, May 19, 2014 8:26:38 PM
To: Tony Gupta <tony@sahara.co.za>

Subject: Fwd: 26 May 2014 - Draft BADC Agenda v6.pptx
Attachments: 26 May 2014 - Draft BADC Agenda v6.pptx (2.32 MB)

---------- Forwarded message ----------

From: Iqbal Sharma <igbal.sharma@jissar.co.za>
Date: Mon, May 19, 2014 at 7:03 PM

Subject: 26 May 2014 - Draft BADC Agenda v6.pptx
To: "wdrsal @gmail.com" <wdrsal @gmail.com>
Sent from my iPhone
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O
T he Obervi

DUBAL UAE

The Oberoi, Business Bay. Burj Area P.O Box 71847, Dubai, U.A.E
Telephone number: +971 44441444, Facsimile number: +971 44441333
E-mail: reservations.todb@oberoihotels.com Website: www.oberoihotels.com

04 June 2014

Dear Mr. Singh,

Reservation No: 157414 Status: Confirmed

Thank you for choosing The Oberoi, Dubai.

We are pleased to confirm your reservation as follows:

Guest's name
Arrival Date
Arrival Details
Arrival Transfer
Departure Date
Departure Details
Departure Transfer
Room Category
Number of Guests
Daily Room Tariff

Check In Time
Check Out Time

Mr. Anoj Singh

Friday, 6 June 2014
at 15:00 hrs

Please advise

Monday, 9 June 2014
at 12:00 hrs

Please advise

1 Luxury Suite

1  Adult

AED 2,350.00 Inclusive of Continental BF

Subject to 10% Municipality fee & 10% service charges.
As notified by Dubai Government, all guests staying with us from 31st March 2014 onwards will be
levied AED 20 per room per night as Tourism Dirham Fee. This fee is over and above the existing levies.

15:00 hrs
12:00 hrs

Page 1 of 2



The Oberor

DUBAL UAE

POLICIES

RESERVATION

A credit card must guarantee all confirmed reservations.
We reserve the right to release non-guaranteed reservations.

CANCELLATION

Guaranteed reservations may be cancelled before 15:00 hrs 01 day prior to the date of arrival. Any cancellations thereafter
will incur a cancellation fee equivalent to one night's accommodation charge.

EARLY ARRIVALS

We recommend that the room be reserved from the previous night if the arrival is early in the moming and the room is required
immediately.

TRANSFER

Transfers to and from the airport can be arranged through our reservations desk. Should you require assistance with airport
transfers, please contact us at +971 4 444 1 444 or write to us at reservations.todb@oberoihotels.com

One way transfer charges in BMW 7 series are AED 275.

PROOF OF IDENTITY

Please be advised that a valid proof of identity at the time of check in.
NO SMOKING

Smoking is prohibited in all parts of the hotel except in designated guest rooms.
Should you desire a smoking bedroom , please e-mail us at reservations.todb@oberoihotels.com
We shall endeavour to reserve a smoking bedroom for you, subject to availability.

FOOD AND BEVERAGE FACILITIES
- NINE7ONE: All day dining restaurant.
- ananta: Indian restaurant.

- Umai: Pan Asian restaurant.

- A poolside bar.

- A lobby bar.

- A lobby lounge.
- 24 hour in room dining.

SPA

The Spa is open 24 hours a day and has several treatment rooms where guests can enjoy a wide range of body, beauty and
Ayurvedic treatments . A yoga instructor is available for yoga classes.

TRAVEL GUIDE
For information on how to reach the hotel, please visit the following link:
http://www.oberoihotels.com/oberoi dubai/travel guide/directions.asp

For further information on the hotel, please visit our website http://www.oberoihotels.com

Thank you for choosing The Oberoi, Dubai

Yours Sincerely,

Room Reservation

Page 2 of 2
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From: Ashu<ashu@sahara.co.za>

Sent on: Tuesday, August 5, 2014 3:38:58 PM

To: Sanjay Grover

Subject: FW: Reservation Confirmation at The Oberoi, Dubai / Anoj Singh / 179093

BHAIYA

PLEASE SWIPE THE CARD FOR ALL CHARGES

THANKS

From: Sarah Benhaouem [mailto:Sarah.Benhaouem@oberoihotels.com]
Sent: 04 August 2014 02:17 PM

To: Ashu

Subject: FW: Reservation Confirmation at The Oberoi, Dubai / An



SoE 4.

From: Sarah Benhaouem<Sarah.Benhaouem@oberoihotels.com>

Sent on: Monday, November 3, 2014 9:52:05 PM

To: Ashu

Subject: Fw: Reservation Confirmation at The Oberoi, Dubai / Anoj Singh / 225767

Dear Ashu,

Please find below the confirmation letter for Mr. Singh.
Kind regards,

Sarah

Sent from my BlackBerry 10 smartphone.

From: The Oberoi, Dubai

Sent: Monday, 3 November 2014 23:50

To: Sarah Benhaouem

Subject: Reservation Confi
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From: The Oberoi, Dubai<reservations.todb@oberoihotels.com>
Sent on: Monday, February 23, 2015 11:01:57 AM
To: Ashu <ashu@sahara.co.za>; sarah.benhaouem@oberoihotels.com

Subject: Reservation Confirmation at The Oberoi, Dubai / Anoj Singh / 288960

Attachments: ATT00016.jpg (2.1 KB), ATT00015.jpg (2 KB), ATT00014.jpg (2.13 KB),
ATTO00013.jpg (2.06 KB), ATT00012.jpg (7.42 KB), ATT00011.jpg (15.41
KB), ATT00010.jpg (16.22 KB), ATT00009.jpg (22.25 KB), ATT00008.jpg
(11.75 KB), ATT00007.gif (1.08 KB), ATT00006.jpg (18.92 KB),
ATT00005.jpg (1.1 KB), ATT00004.jpg (1.1 KB), ATT00003 jpg (95.16
KB), ATT00002.jpg (1.1 KB), ATT00001.jpg (8.27 KB)

IMG [0] [http://www.oberoihotels.com]

IMG [0]

Business Bay, P.O. Box 71847, Dubai U.A.E

Email: reservations.todb@oberoihotels.com | Website: www.oberoidubai.com
Telephone: +971 4 444 1444 | Facsimile number: +971 4 444 1333
RESERVATION CONFIRMATION

IMG [0]

IMG [0] [http://www.oberoidubai.com]

IMG [0}IMG [0]IMG [0]

Dear Mr. Singh,

Thank you for choosing The Oberoi, Dubai.

We are pleased to confirm your reservation and look forward to welcoming you back to The Oberoi, Dubai.
Yours sincerely,

Suzanna Labher

Room Reservations

IMG [0IMG [0]

IMG [0]

IMG [0]

Guest Name:Mr. Anoj Singh

Confirmation No.:288960

Arrival Date:Tuesday, 24 Feb. 2015

Transfer:Please advise

Departure Date: Thursday, 26 Feb. 2015

Transfer:Please advise

IMG [0}

MAP &DIRECTIONS

IMG [0]

IMG [0]

IMG [0]

IMG [0HIMG [0]IMG [0]

GIVE YOURSELF

AN ADVANTAGE

IMG [0]

Join the Oberoi Advantage programme when you check in to enjoy special benefits and rewards. Oberoi
Advantage is designed to reward you with the break you deserve and experience. CLICK HERE for more
information.

IMG [0]

IMG [0] [https://www.oberoihotels.com/oberoiadvantage-programme/]
IMG [0]

IMG [0]

IMG [0]

IMG [0]JENHANCE YOUR EXPERIENCE AT THE OBEROI, DUBAI
IMG [0]

IMG [0]IMG [0IMG [0]



Our team is here to help you plan your stay - from making dinner reservations to booking transfers to creating
once in a lifetime experiences.

If you have any requests or if you are celebrating a special occasion, please let us know in advance. Your butler
and our concierge team will also be happy to help at any time during your stay.

We can assist our valued guests with Meet &Greet service upon arrival to Dubai International Airport (Terminal
1 &Terminal 3). Should the service be requested 72 hours prior notice of exact flight details are required and
remains subject to availability.

IMG [0]IMG [0]IMG [0]IMG [0]IMG [0]IMG [0]IMG [0]IMG [0]

IMG [0]

A WORLD OF FLAVOURS

Executive Chef Dirk Haltenhof invites you to experience our three restaurants: Ananta, our signature Indian
restaurant, Umai, our contemporary Asian restaurant and Nine7One, offering world cuisine and our legendary
Friday Tapas Brunch. An extensive in-room dining menu is available 24 hours a day.

CLICK HERE for more information.

IMG [0]

THE OBEROI SPA

Treat yourself to luxurious rejuvenation and relaxation in the serenely appointed spa, open from 09:00 in the
morning to 12:00 midnight. Energise yourself at the gymnasium, open 24 hours a day. The outdoor infinity
swimming pool is open from sunrise to sunset. Complimentary Yoga sessions are available for resident guests
every evening at 18:00 hrs. CLICK HERE

IMG [0]IMG [0]IMG [0]IMG [0]IMG [0]IMG [0]IMG [0]IMG [0]

IMG [0]

LET US TAKE CARE OF YOUR TRANSFERS

We would be pleased to arrange airport transfers in our BMW 7 series or chauffeur services during your stay.
Please email or call us on +971 4 444 1444 to arrange your transfers.

IMG [0]

DISCOVER DUBAI

Experience the best Dubai has to offer during your stay. CLICK HERE

IMG [0]

IMG [0]JADDITIONAL RESERVATION DETAILS

IMG [0]IMG [0JIMG [0]IMG [0]

IMG [0]Number of Guests: 1 Adult IMG [0]

IMG [0]JRoom Category: 1 Deluxe SuiteIMG [0]

IMG [0]Preferences:

(subject to availability)Please adviseIMG [0]

IMG [0]Check In Time: 15:00 hrsIMG [0]

IMG [0]Check Out Time:12:00 hrsIMG [0]

IMG [0]Daily Room Tariff: AED 1,750.00

Subject to 10% Municipality fee, 10% service charge and AED 20 Tourism Dhiram per night. IMG [0]

IMG [0]Rate Information: Inclusive of buffet breakfast in our world cuisine restaurant nine7one IMG [0]
IMG [0]

IMG [0]KINDLY NOTE

IMG [0]IMG [0]IMG [0]

IMG [0]JRESERVATION CONFIRMATION:

All reservations require a credit card guarantee. We reserve the right to release non-guaranteed reservations.
IMG [0]

IMG [0]CANCELLATION POLICY:

Guaranteed reservations may be cancelled before 15:00 hrs one day prior to the date of arrival. Any
cancellations thereafter will incur a cancellation fee equivalent to one night's accommodation charge.

IMG [0]

IMG [0]JEARLY ARRIVALS:

We have reserved your room one night prior to your arrival in order to guarantee it for early arrival.

IMG [0]

IMG [0]

IMG [0]SMOKING:

Smoking is only permitted in designated areas and guest rooms. To reserve a smoking room, please email us.
We will endeavour to reserve a smoking room for you, subject to availability.

IMG [0]IMG [0]IMG [0]

IMG [0]

IMG [0]IMG [0]IMG [0]



IMG [0] [http://www.oberoihotels.com/oberoi_dubai/awards.asp]

IMG [0]
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FOLLOW US ONLINE:

IMG [0]IMG [0] [https://www.facebook.com/OberoiHotels] IMG [0]IMG [0] [https://twitter.com/OberoiGroup]
IMG [0]IMG {[0] [https://instagram.com/oberoidubai] IMG [0]IMG

[0] [http://www.tripadvisor.com/Hotel_Review-g295424-d4114901-Rev...] IMG [0]

IMG [0]

We respect your privacy. To view our policies and terms and conditions, please click here.
This message has been scanned for viruses and

dangerous content byMailScanner [http://www.mailscanner.info/] , and is

believed to
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From: Tony Gupta<tony@sahara.co.za>
Sent on: Sunday, March 23, 2014 3:26:24 PM
To: duduzani.zuma@gmail.com

Subject: Fwd: Cv

Attachments: ATT00001.htm (168 Bytes), CV OF COLLIN MARAKE MATIJILA
2014.docx (115.79 KB)

Begin forwarded message:

From: Srikant Singhala <srikantsinghala@gmail.com>
Date: 23 March 2014 at 9:48:59 SAST

To: Tony Chachu <tony(@sahara.co.za>

Subject: Fwd: Cv

-------- Original message --------

From: Salim Essa

Date:22/03/2014 7:20 PM (GMT+02:00)

To: Tony Gupta

Subject: Cv

- PLEASE NOTE -

This email and any files transmitted with it are confidential and intended solely for the use of the individual or entity to whom they are
addressed. If you have received this email in error please notify the system manager. Please note that any views or opinions presented in this
email are solely those of the author and do not necessarily represent those of Sahara Holdings (Pty) Ltd. Finally, while Sahara Holdings
attempts to ensure that all email is virus-free, Sahara Holdings accepts no liability for any damage caused by any virus transmitted by this
email.

Sahara Holdings (PTY) Ltd

89 Gazelle Avenue, Corporate Park, Midrand, South Africa

Private Bag X180, Halfway House, 1685, South Africa

- PLEASE NOTE -

This email and any files transmitted with it are confidential and intended solely for the use of the individual or entity to whom they are
addressed. If you have received this email in error please notify the system manager. Please note that any views or opinions presented in this
email are solely those of the author and do not necessarily represent those of Sahara Holdings (Pty) Ltd. Finally, while Sahara Holdings
attempts to ensure that all email is virus-free, Sahara Holdings accepts no liability for any damage caused by any virus transmitted by this
email.

Sahara Holdings (PTY) Ltd

89 Gazelle Avenue, Corporate Park, Midrand, South Africa

Private Bag X180, Halfway House, 1685, South Africa
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ABRIDGED CV OF COLLIN MARAKE MATJILA
Introduction

Collin Matjila holds a BA degree in Law from the University of Lesotho, an LLB
Degree from the University of the Witwatersrand, a MAP and SEP Diplomas from
Harvard University (Boston, USA) and a South African Chamber of Business
Mpumelelo Awards nominee for Businessman of the Year.

Prior to 1994 Collin was an active member of the Soweto Civic Movement and
later held various leadership positions within the African National Congress
(ANC) on alocal and provincial level. Collin migrated from the public sector to
the private sector in 2001 and currently serves as Chief Executive Officer of
Kopano Ke Matla Investment Company (PTY) Ltd while still remaining with the
mandated duties in the public sector.

Career History

Between 1994 and 2000 Collin became a key strategic figure in the restructuring
process of local authorities in South Africa and Internationally.
Primarily: -

e Led the negotiations team of the African National Congress prior to the
formation of the Greater Johannesburg Transitional Metropolitan Council.

e Assisted the ANC team on drafting Chapter 7 of the South African
Constitution.

e Served as either chairperson or member to various strategic
development, restructuring, change management and budget committees
locally and internationally.

e Served as a Chairperson of the Executive Committee of the Greater
Johannesburg Transitional Metropolitan Council and thereafter the
Johannesburg Metropolitan Council.

e Served as Chairperson of the Commonwealth Local Government Forum
(CLGF),

Served as executive member of AULA (African Union of Local Authorities),
Served as Chairperson of the Gauteng Association of Local Authorities
(GALA).

o First elected Chairperson of the South African Local Government
Association (SALGA)

e Served as representative of local government in the NCOP

e Served as representative for South Africa at the International Union of
Local Authorities (IULA).

e Addressed a Special Session of United Nations General Assembly,
representing the World Assembly of Cities and Local Authorities
(WACLA), on sustainable development and cooperative governance.

e Attended the World Economic Forum conference in Davos.



Between 2000 and 2009 Collin Matjila had been appointed:

o Chief Executive Officer of the Command Centre for Emergency
Reconstruction -, a special purpose vehicle formed by Cabinet in 2001 to
reconstruct flood damaged infrastructure in the country with a project
budget of over R1.5-billion.

e Chief Executive Officer of Kopano Ke Matla Investment Company, the
investment arm of the Congress of South African Trade Unions (COSATU).

e Chairperson of the National Electricity Regulator (later National Energy
Regulator of South Africa) under the Minister of Minerals & Energy and
later the Minister of Energy.

In addition to serving as the Chief Executive Officer of Kopano, Collin serves on
the board of ESKOM. He also holds professional membership with the Institute of
Directors, Gordon Institute of Business Science and the South African Law
Society.

Collin’s extensive exposure to a global and diverse spectrum of cultures and
practices on matters of transformation, strategy, governance and economic
development over a number of years, has optimized his strategic leadership and
management skills in the fields of business development, strategic guidance,
economic development and transformation.

Collin strives to achieve excellence by paying particular attention to governance
issues, national development challenges, and the overall performance of an
organization in relation to its strategic objectives and set goals.



1995-2001

2001-2002

2002-Present

Other positions held:

2004-2009

Chairman of the Executive Committee of
Johannesburg Metropolitan Council

Chief Executive Officer of the Command Centre for
Emergency Reconstruction (a specialist unit formed
by National Cabinet to project manage the national
reconstruction of flood damaged infrastructure)
Chief Executive Officer of Kopano Ke Matla
Investments (PTY) Ltd, the investment arm of
Congress of South African Trade Unions (COSATU)

Chairman of the National Electricity Regulator, later
changed to National Energy Regulator of South
Africa (NERSA)

MEMBERSHIP OF PROFESSIONAL AND OTHER ORGANISATIONS

Member of Institute of Directors
Member of the Institute of Business Science
Member of the South African Law Society



SOE Yb

From: Ashu Chawla <ashu@sahara.co.za>
Sent on: Tuesday, December 15, 2015 7:45:20 PM
To: salimessa@gmail.com

Subject: Fwd: Reservation Confirmation at The Oberoi, Dubai / Anoj Singh / 459095

Attachments: Untitled attachment 00286.jpg (95.16 KB), Untitled attachment 00289.jpg
(1.1 KB), Untitled attachment 00292.jpg (8.27 KB), Untitled attachment
00295.jpg (2 KB), Untitled attachment 00298.jpg (22.25 KB), Untitled
attachment 00301.jpg (2.13 KB), Untitled attachment 00304.gif (1.08 KB),
Untitled attachment 00307.jpg (2.06 KB), Untitled attachment 00310.jpg
(18.92 KB), Untitled attachment 00313.jpg (11.75 KB), Untitled attachment
00316.jpg (15.41 KB), Untitled attachment 00319.jpg (1.1 KB), Untitled
attachment 00322.jpg (2.1 KB), Untitled attachment 00325.jpg (1.1 KB),
Untitled attachment 00328 jpg (16.22 KB), Untitled attachment 00331.jpg
(7.42 KB), SUITE_ SURPRISE EN.pdf (1.12 MB)

---------- Forwarded message ---------- .

From: "The Oberoi, Dubai" <reservations.todb@oberoihotels.com [mailto:reservations.todb@oberoihotels.com]
>

Date: 15 Dec 2015 19:44

Subject: Reservation Confirmation at The Oberoi, Dubai / Anoj Singh / 459095

To: <ashu@sahara.co.za [mailto:ashu@sahara.co.za] >

Cc: <Sarah.Benhaouem@oberoihotels.com [mailto:Sarah. Benhaouem@oberoihotels.com] >

IMG [cid:9ald78af-ea2a-44f3-bd65-5007cbfda7e?] [http://www.oberoihotels.com]

IMG [cid:4b39241d-cde5-461f-a72c-ba62ed29578b]

Business Bay, P.O. Box 71847, Dubai U.A.E

Email: reservations.todb@oberoihotels.com | Website: www .oberoidubai.com

Telephone: +971 4 444 1444 [tel:%2B971%204%20444%201444] | Facsimile number: +971 4 444 1333
[tel:%2B971%204%20444%201333]

RESERVATION CONFIRMATION

IMG [cid:4b39241d-cde5-461f-a72c-ba62ed29578b]

IMG [cid:4f527107-0b37-4366-8760-c6596b4a34b0] [http://www.oberoidubai.com]

IMG [cid:8293a0d3-47e1-4ed5-87e2-ftbafle 1b391]IMG [cid:8293a0d3-47e1-4ed5-87e2-fibafle1b391]IMG
[cid:8293a0d3-47¢e1-4ed5-87e2-ffbafle1b391]

Dear Sir or Madam,

Thank you for choosing The Oberoi, Dubai.

We are pleased to confirm your reservation and look forward to welcoming Mr. Singh to The Oberoi, Dubai.
Yours sincerely, -

Rahul Yadav

Room Reservations

IMG [cid:8293a0d3-47e1-4ed5-87e2-ffbafle1b391]IMG [cid:8293a0d3-47e1-4ed5-87e2-ftbaf0e]1b391]
IMG [cid:168{f30e-f162-49d1-99d5-3952al4e6¢cb0]

IMG [cid:168ft30e-f162-49d1-99d5-3952a14e6¢b0]

Guest Name: Mr. Anoj Singh

Confirmation No.: 459095

Arrival Date: Thursday, 17 Dec. 2015

Arrival Details: EK766 at 08:15 hrs

Transfer: Hotel car chargeable

Departure Date: Thursday, 24 Dec. 2015

Transfer: Please advise

IMG [cid:168{T30e-f162-49d1-99d5-3952a14e6¢b0]

MAP &DIRECTIONS

IMG [cid:168ff30e-f162-49d1-99d5-3952a14e6¢b0]
IMG [cid:168{f30e-f162-49d1-99d5-3952a14e6¢b0]
IMG [cid:168{f30e-f162-49d1-99d5-3952al4e6¢b0]



So€E 4%

From: Ashu Chawla <ashu@sahara.co.za>
Sent on: Sunday, January 3, 2016 6:26:52 PM
To: Tony Gupta <tony@sahara.co.za>

Subject: Fwd: RE: Booking for Sahara Computers
Attachments: image001.jpg (6.8 KB)

---------- Forwarded message ----------

From: "Sarah Benhaouem" <Sarah.Benhaouem@oberoihotels.com
[mailto:Sarah.Benhaouem@oberoihotels.com] >

Date: 3 Jan 2016 16:00

Subject: RE: Booking for Sahara Computers

To: "Ashu Chawla" <ashu@sahara.co.za [mailto:ashu@sahara.co.za] >, "Reservations TODB"
<Reservations. TODB(@oberoihotels.com [mailto:Reservations. TODB@oberoihotels.com] >
Cc: "DutyManager Todb" <DutyManager.Todb@oberoihotels.com

[mailto:DutyManager. Todb@oberoihotels.com] >

Dear Ashu,

The below is noted and the team has been informed.

Also for future bookings, unless you let us know which guest will pay we will not ask for credit card guarantee
or payment.

Kind regards,

Sarah Ben Haouem
Sales Executive, MICE

The Oberoi, Dubai
The Oberoi Centre, Business Bay
P.O. Box 71847, Dubai, U.A.E

Telephone: +971 4 444 1 444

Direct: 1971 4444 1 424

Facsimile: +971 4 444 1 333

Mobile: +971 52 640 7351 [tel:%2B971%2052%20640%207351]

Email address: sarah.benhaouem@oberoihotels.com [mailto:sarah.benhaouem@oberoihotels.com]
Website: www.oberoidubai.com [http://www.oberoidubai.com/] | www.oberoihotels.com
[http://www.oberoihotels.com/]

IMG [0]

From: Ashu Chawla [mailto:ashu@sahara.co.za [mailto:ashu@sahara.co.za] ]
Sent: Sunday, January 03,2016 5:58 PM

To: Reservations TODB

Cc: Sarah Benhaouem

Subject: RE: Booking for Sahara Computers

Dear Riya

SAHARA will pay the entire bill please do not ask any credit card guarantee from the guest at the time of check
in

Thanks

On 3 Jan 2016 15:53, "Reservations TODB" <Reservations. TODB@oberoihotels.com

[mailto:Reservations. TODB@oberoihotels.com] > wrote:

Dear Ms. Sarah,

Greetings.



We have already made the reservation for Mr. Matshela Koko under confirmation number 467415 and have
shared the confirmation letter to Mr. Ashu and cc to you.

Please provide us with the guest’s mobile number and email address so we can arrange for the transfers
accordingly also kindly advise the billing instruction for the same.

Should you require any further assistance, please do not hesitate to contact us.
Warm Regards,

Reya Pomar
Room Reservation

The Oberoi

Business Bay

P.O. Box 71847

Dubai, UAE

Tel: +971 4 444 1 444

Fax: +971 4 444 1 333

Email: reservations.todb@oberoihotels.com [mailto:reservations.todb@oberoihotels.com]
Visit us at: www.oberoihotels.com [http://www.oberoihotels.com/]

IMG [0]

IMG [0] [http://www.oberoihotels.com/]

www.oberoihotels.com [http://www.oberoihotels.com/index.aspx?RefUrl=sigcorp]

Stay connected

IMG {0] [http://www.oberoihotels.com/sm_redir.asp?RefUrl=fb]

IMG 0] [http://www.oberoihotels.com/sm_redir.asp?RefUrl=tw]

IMPORTANT NOTICE

This e-mail, including any attachments contains information which is confidential and/or privileged. If you are
not the intended recipient, please notify us immediately and destroy this e-mail without taking any copies or
showing it to anyone. Unauthorised use of this e-mail is prohibited. We take no responsibility for misdirection,
corruption or unauthorised use of e-mail communications, or for any damage that may be caused as a result of
transmitting or receiving an e-mail communication.



So€ 483

Sahara Computers

INVOICE

Kind Attention:- Mr. Ashu Chawla

Date:-29/02/201¢]

Date

Particulars

Total Amount

(AED)
4/1/2016 oko, Matshela A: 04/01/16 D: 05/01/16 275.00
4/1/2016 oko, Matshela A: 04/01/16 D: 05/01/16 3,160.00
6/1/2016 antsha, Dan A: 03/01/16 D: 06/01/16 7,097.00
24/01/2016 ama, Siyabonga A: 22/01/16 D: 24/01/16 4,650.00
7/2/2016 uma, Duduzane A: 14/01/16 D: 07/02/16 15,940.00
22/02/2016 upta, Geeta A: 21/02/16 D: 22/02/16 2,377.26
23/02/2016 ohn, Soo Youg A: 22/02/16 D: 23/02/16 2,000.00
27/02/2016 garwalla, Sanjeev K A: 26/02/16 D: 27/02/16 2,455.00
27/02/2016 garwalla, Sanjeev K A: 26/02/16 D: 27/02/16 1,435.00
28/02/2016 eon, Soo Young A: 26/02/16 D: 28/02/16 2,590.00
TOTAL OUTSTANDING 41979.26
ANK DETAILS
A/C Name : [ THE OBEROI HOTEL
A/C No 1014708264901
IFID : [47082649
[BANK : [Emirates NBD
[BRANCH : [Muraqabat Dubai, U.A.E
[IBAN : AE250260001014708264901
[SWIFT CODE : [EBILAEAD

ACCOUNTS DEPARTMENT




Web File Number :ZAFP01026914

Web Registration Date : 10-JUL-2014

So€ Y9

HIGH COMMISSION OF INDIA
362, FRANCIS BAARD STREET (FORMERLY

£ 'HOEMAN ST.), ARCADIA-0083, PRETOR Paste your unsigned
i it www.indiainsouthafrica.com recent golor photograph.
012-3425392-5 Size: 27 X 27

Visa Application Form

M II m I ' I IIIlI'I"""‘" II’ III III Signature
ZAFP0102691 gn

A. Personal Particulars (As in Passport)
Surname (As in Passport) MABASO
Given Name (As in Passport)  SPH|LILE

4

Previous/other Name if any

Sex Male Marital Status Un-Married

Date of birth 12-DEC-1982 Religion CHRISTIAN
Place of Birth Town/City PINETOWN Country of Birth SOUTH AFRICA
Citizenship /National ID No 8212125442080 Educational Qualification MATRICULATION
Visible identification marks  NONE

Current Nationality SOUTH AFRICA Nationality by Birth/ Naturalization BY BIRTH

Any Other Previous/Past Nationality
B. Passport Details

Passport No. A01207474 Date of issue ( dd/mm/yyyy } 28-JUL-2010
Place of issue DEPT OF HOME AFFAIRS  Date of expiry (dd/mm/yyyy) 27-JUL-2020
Any other Passport/ldentity Certificate held (if yes ,please fill in the following) NO

Codntry of issue Place of issue

Passport/iC No Date of issue(dd/mm/yyyy)

Nationality/status

C. Applicant’s Contact Details

2109 HERON PLACE Phone No
Present .
address  DAIRNFERN Mobile /Cell No 0836251397

GAUTENG, SOUTH AFRICA 2055 Email address - malcolm@opensbs.co.za
Permanent 2109 HERON PLACE . o . —
Address  pRNFERN ' r ll

GAUTENG !

{ r h
D. Family Details "ok !
Relation Name Nationality Prev. Nationality  Place/Country of Birth
' PLIGRIMS REST

Fathers THEMBA MABASO SOUTH AFRICA SOUTH AFRICA
Mother's | INDA MABASO SOUTH AFRICA SOUTH AFRICA
Spouse

Were your Grandfather/Grandmother(Patemal/Maternal) Pakistan Nationals Or belong to Pakistan held area : NO

E. Details of Visa Sought (Visa shall be valid from the Date of Issue and not from the Date of Journey)
Type Of Visa Required  BUSINESS VISA No of Entries Mu|ﬁp|e
Period of Visa {Month) 3 Month Expected Date of Journey  10-JUL-2014

Part Of Arrival MUMBAI Portof Exit MUMBAI

H S S BT AEE RN I EERINY N S (IR 0 AN HAm 43 A



Required Detail of BUSINESS VISA

Company Name SES TECHNOLOGIES

Address B276 SECTOR 15 NOIDA

Phone 9810437872

Email NARESH.KHOSLA@SESINDIA.COM

Purpose of Visit: BUSINESS

F. Previous Visit Details

Have You Ever visited India? NO
Address where You stayed in

India
Cities in India Visited
Type of Visa Visa Number
Visa Issued Place Date of Issue
Countries visited in last 10 years
RUSSIA,USAMOZIMBIQUE

Have you been refused an Indian Visa or extension of the same previously or deported from India ?
If yes above mention when and by whom with control
No/Date
G. Profession/Occupation Details
Present Occupation BUSINESS PERSON Designation/Rank BUSINESS EXECUTIVE
Employer name/business VUMELA HOLDINGS
Employer Adress 457 £ 00 57 6TH STREET, HYDEPARK

Phone Number 0113256281

Past occupation if any
Are/have you worked with Armed forces/ Police/ Para Military forces ? NO

Organization Designation

Place of Posting Rank

H. Address of Place of Stay / Hotel

Place/Hotel Name Address of Place / Hotel State Phone No.

I. Details of Two Reference

In India In SOUTH AFRICA
Name NARESH KHOSLA JOLEEN ROUX
Address o765 SECTOR 15 89 GAZELLE AVE
NOIDA CORPORTATE PARK
Phone
Numbey 9810437872 0115421000

J. DECLARATION:

| do not hold any other passport(s) other than those detailed above.
I have read and understood all the conditions for the visit to India and | am willing and able to abide fuily by them.,

o

c. | declare that the information given in the form is complete and correct and the visit to India will be undertaken for the

purpose indicated in the application.

d. 1understand that in case the information provided in the form is found to be incorrect, | will be liable for denial of visit/ entry

or deportation and/ or other penalties during the visit as provided by Indian law.

Date :. 10-JUL-2014. ... Applicant’s signature (as in Passport)

VAl Clla Aurmabhar ZZACPHAANCOA A



From: Ashu <ashu(@sahara.co.za>
Sent on: Wednesday, July 9, 2014 7:43:14 PM
To: Ashu <ashu@sahara.co.za>

Subject: Fwd: MABASO
Attachments: Mabaso 10Jul Delhi.pdf (173.1 KB)

Sent from my Samsung Galaxy smartphone.
-------- Original message --------

From: halima@travelexcellence.co.za
Date:09/07/2014 18:59 (GMT+02:00)

To: Ashu

Cc: Sam email

Subject: Fw: MABASO

Dear Ashu bhai :

Sorry typo error can't count lol its R 24224
R24643 - 494 + 75 =R24 224.00

Have checked in all 3 passengers on Emirates.
Thanks

Halimaa

Sent from my BlackBerry® wireless device

From: "Halima Allana" <halima@travelexcellence.co.za>

Date: Wed, 9 Jul 2014 18:39:29 +0200
To: 'Ashu'<ashu@sahara.co.za>

Cc: <sameera@travelexcellence.co.za>
Subject: MABASO

Dear Ashu Bhai

So€ S0

No corporate fare still negotiated for SAA / 9W. We have managed to issue on IT fare which
is R494 cheaper then what I quoted so total fare with R75 ticketing fee will be ZAR

22220.00
Ticket is attached.

Thanking you.

Warmest Regards

Halima Allana

Your Personal Travel Agent

Travel Excellence

Shop 51, Signet Terrace, 140 Gemsbok Street, Lenasia, Johannesburg 1820.

Tel :(27) 11 852 3701
Fax : (27) 086 551 0340



Cell : 073 233 8855

BB : 26DCF3Bl1

Email : Halima@travelexcellence.co.za
www.travelexcellence.co.za

Please note that all rates quoted are subject to change at anytime up until full payment has
been received and final documentation issued.

Travel Excellence Terms and Conditions.E & OE

Travel Excellence acts as an agent only and are not liable for any loss, damage, accident,
delay or inconvenience caused by the principal. On collection of your travel documents, you
will be requested to sign a Form of Acceptance of the above conditions. A copy of the above
terms and conditions is available on request. All quotes are subject to availability and
currency fluctuations at the time of payment.



So€E S|

Thursday, 17 July 2014

Flight 9W354 - Jet Airways India HK - Confirmed
Confirmation Number For Jet Airways India YDPAGQ
Class P - Business Non Stop
Departs 19:45 Delhi Indira Gandhi Intl, Delhi India DEL Teminal 3
Arrives 21:50 Chhatrapati Shivaji, Mumbai India BOM Terminal 1B
Flying Time 2:05 Carbon Emission: 194.79 kgs
Equipment  Boeing 737-900
Services Non-Smoking
Meal Dinner
Comments  *Baggage Allowance : Adult-2PC *Contact airline to confirm baggage aliowance.
Ticket Number Seat Special Meals
* MABASO/SPHILILEMALCOLM 0835458734962(Electronic) 1A Window
Friday, 18 July 2014
Flight SA285 - South African Airways HK - Confirmed
’ Confirmation Number For South African Airways YB2J9B
Class D - Business Non Stop
Departs 01:35 Chhatrapati Shivaji, Mumbai India BOM Terminal 2
Arrives 06:55 O R Tambo International Arpt, Johannesburg South Africa JNB Terminal A
Flying Time 8:50 Carbon Emission: 825.92 kgs
Equipment  Airbus Industrie A330-200
Services Movie,Audio Programming,Duty Free Sales,Non-Smoking,Short Feature Video
Meal Snack/breakfast
Comments  *Baggage Allowance : Adult-2PC *Contact airline to confirm baggage allowance.
Ticket Number Seat Special Meals
* MABASO/SPHILILEMALCOLM 0835458734962(Electronic) 1K Window
Ticket Totals
Traveiler Ticket Number Ticket Total
MABASO/SPHILILEMALCOLM 0835458734962 ZARIT

Fare: ZAR IT Taxes: EV 16.00 UM 22.00 WC 190.00 ZA 346.00 IN 502.00 WO 40.00 YM 21.00 YR 2236.00 Total: ZAR IT

pg. 2



Signet Terrace

Shop 51 Opp Nandos Play Gym

Cnr Gemsbok & Guinea Fow! Avenue
Lenasia, Johannesburg, South Africa
Tel: (27) 11 852 3701/8

Fax: (27) 086 551 0340

tra ve I Mobile: (27) 732 338855
L .u.z-a:[_]\;-r Al Email: info@travelexceilence.co.za

Web: www.travelexcellence.co.za

Date: Wednesday, 09 July 2014
Agency Reference Number: 3MLNRW

Your Travel ltinerary

Travellers Frequent Flyer Numbers
* MABASO/SPHILILEMALCOLM(Adult - ADT)

Thursday, 10 July 2014

Flight SA284 - South African Airways HK - Confirmed
Confirmation Number For South African Airways YB2J9B
Class D - Business Non Stop
Departs 11:25 O R Tambo International Arpt, Johannesburg South Africa JNB Terminal B
Arrives 00:05 Chhatrapati Shivaji, Mumbai India * Friday, 11 July 2014 BOM Terminal 2
Flying Time 9:10 Carbon Emission: 857.08 kgs
Equipment  Airbus industrie A330-200
Services Movie, Audio Programming,Duty Free Sales,Non-Smoking,Short Feature Video
Meal Lunch/snack
Comments  *Baggage Allowance : Adult-2PC *Contact airline to confirm baggage allowance.
Ticket Number Seat Special Meals
* MABASO/SPHILILEMALCOLM 0835458734962 (Electronic) 1K Window

Friday, 11 July 2014

Flight 9W370 - Jet Airways India HK - Confirmed
Confirmation Number For Jet Airways India YDPAGQ
Class P - Business Non Stop
Departs 06:25 Chhatrapati Shivaji, Mumbai india BOM Teminal 1B
Arrives 08:30 Deihi Indira Gandhi Intl, Delhi India DEL Terminal 3
Flying Time 2:05 Carbon Emission: 194.79 kgs
Equipment  Boeing 737-800 (winglets)
Services Non-Smoking
Meal Breakfast
Comments  *Baggage Allowance : Adult-2PC *Contact airline to confirn paggage allowance.
Ticket Number Seat Special Meals
* MABASO/SPHILILEMALCOLM 0835458734962(Electronic)

pg. 1



S0€ Sa

CC: Joleen Roux <JoleenR@sahara.co.za>
Subject: Re E Ticket
Attachments: image002.jpg (5.42 KB)

Good Day

IMG [cid:511EC2D58F6B42DSBE3F56AEC1493941@flywel18874313]
Electonic ticket number ......589 9786 529 858

Date: 2010/05/28

Record Locator:QJGIRS

For:

MOTSEKI, NKOPANEJOHANNESMR

Address: XL FLYWELL TRAVEL, 171 7TH AVENUE, MAYFAIR//P/2092
Delivery: P O BOX 42349 , FORDSBURG , 2033

Phones

Travel Agent (JNB) TEL 27 11 830 1500 XL FLYWELL TRAVEL
Itinerary:

1 Air

OW - Jet Airways

Flight 241

Booking Code: P

Date: 01 June 2010

From: O R Tambo International Arpt, Johannesburg South Africa
To: Chhatrapati Shivaji, Mumbai India

Departs: 11:10 Arrives: 23:35

Seats:

MOTSEKIL,NKOPANEJOHANNESMR, 006D, confirmed, Non-Smoking, Aisle Seat
Status: confirmed

2 Air

OW - Jet Airways

Flight 353

Booking Code: C

Date: 03 June 2010

From: Chhatrapati Shivaji, Mumbai India

To: Delhi Indira Gandhi Intl, Delhi India

Departs: 17:00 Arrives: 19:00

Seats:

MOTSEKI,NKOPANEJOHANNESMR, 002D, confirmed, Non-Smoking, Aisle Seat
Status: confirmed

3 Air

9W - Jet Airways

Flight 312

Booking Code: Z

Date: 05 June 2010

From: Delhi Indira Gandhi Intl, Delhi India

To: Chhatrapati Shivaji, Mumbai India

Departs: 20:35 Arrives: 22:35

Seats:

MOTSEKL,NKOPANEJOHANNESMR, 003D, confirmed, Non-Smoking, Aisle Seat
Status: confirmed

4 Air

9W - Jet Airways

Flight 242

Booking Code: J

Date: 06 June 2010

From: Chhatrapati Shivaji, Mumbai India

To: O R Tambo International Arpt, Johannesburg South Africa
Departs: 02:05 Arrives: 07:35



Seats:

MOTSEKIL,NKOPANEJOHANNESMR, 002K, confirmed, Window Seat, Non-Smoking, Aisle Seat
Status: confirmed

5 Air

9W - Jet Airways

Flight 242

Booking Code: P

Date: 06 June 2010

From: Chhatrapati Shivaji, Mumbai India

To: O R Tambo International Arpt, Johannesburg South Africa

Departs: 02:05 Arrives: 07:35

Status: Confirmed (Passive)

Remarks:

***% THANK YOU FOR BOOKING AT XL FLYWELL TRAVEL*¥**

P please don't print this e-mail unless you really need to.

Kind regards,

Shashi Narotam

Managing Director

Tel: 427 (011) 830 1500 ADD: 171, 7th Avenue

Fax: +27 (011) 830 0266 Mayfair 2092

Email: shashin.flywelljnb [mailto:flywell6.flywelljnb@galileosa.co.za] @galileosa.co.za P. O. Box 1456
Website: www.flywell.co.za Johannesburg 2000

The above mentioned agency strongly recommends that you take adequate Trave] Insurance. Assistance to
obtain Travel Insurance in terms of section 22 of the Tourism Act, 1993 is available on request.

It is the passenger's own responsibility to ensure that his/her Passport is in order, and that the necessary Visas
&lInoculations are obtained timeously before departure. Advice and assistance with these requirements is
available on request.

Fares quoted are subject to final confirmation at time of ticketing with the Principals concerned, fluctuations in
Foreign Exchange Rates and availability of reservations.

This email and any files transmitted with it are solely intended for the use of the addressee(s) and may contain
information that is confidential and privileged. If you receive this email in error, please advise us by return
email immediately. Please also disregard the contents of the email, delete it and destroy any copies immediately.
The above mentioned agency and its subsidiaries do not accept liability for the views expressed in the email or
for the consequences of any computer viruses that may be transmitted with this email. This email is also subject
to copyright. No part of it should be reproduced, adapted or transmitted without the written consent of the
copyright owner.
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From: Joleen Robinson <joleenr@sahara.co.za>
Sent on: Wednesday, August 18, 2010 2:16:45 PM
To: mpanded@anc.org.za

CC: Ashu <ashu@sahara.co.za>

Subject: FW: MKMVA Banking Details
Attachments: Terms of Agreement.doc (61 KB), Quotation QU105999.htm (42.94 KB)

Hi Dumi

Please see attached two documents in regards to the conference.

1. Terms of Agreement, please complete the form and sign. This document has to be sent to them today.
2. this is the final quote which has been negotiated.

Contact person is Norah, 011-493-8740

50% payment must be done tomorrow.

Regards

Joleen

From: ashu.saharasa@mobileemail.vodafonesa.co.za [mailto:ashu.saharasa@mobileemail.vodafonesa.co.za)
Sent: 18 August 2010 02:05 PM

To: Jolene Robinson

Subject: Fw: MKMV A Banking Details

Sent via my BlackBerry from Vodacom - let your email find you!

From: <mpanded@anc.org.za>

Date: Wed, 18 Aug 2010 14:37:26

To: <ashu@sahara.co.za>

Reply-To: <mpanded@anc.org.za>

Subject: MKMV A Banking Details

Content preview: Good day Sir, Kindly receive the MKMV A Banking details as
discussed with the Treasurer General, Comrade Sparks Motseki. Bank: Absa bank
Account name: Pfumo MKMVA Investment Account no.: 4073239854 Branch Code:
632005 [...]

Content analysis details: (3.3 points, 8.0 required)

pts rule name description

1.7 HELO LH HOME HELO LH HOME

0.8 BAYES 50 BODY: Bayes spam probability is 40 to 60%

[score: 0.5000]

0.8 RDNS_NONE Delivered to internal network by a host with no rDNS
X-ECM-Milter: Whitelisted

X-ECM-Milter-ID: 0e15e37073a85199233f7a7b8162¢3d5
X-NetcoreSecure9-ECMScanner-Information: Please contact Netcore Support for more information
X-NetcoreSecure9-ECMScanner: Found to be clean
X-NetcoreSecure9-ECMScanner-SpamCheck:
X-NetcoreSecure9-ECMScanner-From: ashu@sahara.co.za

Good day Sir,

Kindly receive the MKMVA Banking details as discussed with the Treasurer General, Comrade Sparks
Motseki.

Bank: Absa bank

Account name: Pfumo MKMVA Investment

Account no.: 4073239854

Branch Code: 632005

hope you find the above in order.

Kind regards

Dumi Mpande (Mrs)

PA to Sparks Motseki

011 376 1103 tel



Fax: 086 560 1696
Cell: 079 037 92
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BOO0O0OYwWSEN 1S
Hotel entTou ference

TERMS OF AGREEMENT

1. These terms are based either on a group or individual booking. Should the number
of delegates change, the Hotel Management should be notified in within 72 hours.

2. Final numbers must be confirmed 72 hours prior to the function/ conference/
accommodation. If a booking is cancelled within 3 days, 50% of the quotation will be
applied.

3. A 50% deposit will be required for any booking made with the hotel in advance.
The balance to be paid by the last day of the conference.

4. Confirm numbers will be charged if no changes are made within 72 hours.

Extra delegates will be charged accordingly.

5. All correspondence as regard to this quote must be in writing and send by fax or E-
mail to the hotel.

6. This quotation/ provisional booking is valid for 7 days only- thereafter the booking
must be confirmed, or the Hote] will cancel the booking without notice to the booker.
7. The booking will only be confirmed once the deposit or full amount has been paid
into Booysens Hotel & Conference bank account.

8. The Hotel and its employees do not take responsibility for any losses or damages.
9. The Booysens Hotel & Conference Centre operates within the lega requirements of
the Department of Health and guest are not allowed to bring any drinks or food into
the hotel premises.

10. The Hotel will not be responsible for any stationery and equipment etc. left behind
after the conference.

11. Confirmation of this quote constitutes acceptance of the above terms and
conditions.

ACCOMMODATION

The Booysens hotel and Conference Centre can accommodate 126 people, including
the town houses. The rest of the people will be out sourced for accommodation but all
meals will be served at the Booysens Hotel and Conference Centre. The hotel will
provide transport for the people who will be out sourced for accommodation.

New Heights 451 (PTY) Ltd — T/A The Booysens Hotel Reg No. 2003/019744/07 VAT No. 4390210534
33 Booysens Road, corner Fraser Street, Booysens, Johannesburg  P.O. Box 39605, Booysens, 2016
Tel: 011 493 8740/1/2 Fax: 0111 493 3959

Wahaita: msmany hansmanchatal an wn C ennils sannntinn/Shnaasicamchadal an an



BO0OYZwWSsSENs
Hotel st Qonferemce

Document number of the qUOtation OF INVOICE. ........c.eeveveeeeeeeeeeeeeeeeeeeeeeeeoe,

FULL NAME OF THE ORGANISATION:

........................................................................................................................................

CUSTOMERS SIGNATURE................ccooeooeeceeones s Do
(Payer) FINANCE SIGNATURE..........cccoovvmoeoioioi Date..................

On behalf of Booysens Hotel & Conference Centre

Mr. GEORGE TABATA
MARKETING DIRECTOR

New Heights 451 (PTY) Ltd - T/A The Booysens Hotel Reg No. 2003/019744/07 VAT No. 4390210534
33 Booysens Road, corner Fraser Street, Booysens, Johannesburg  P.O. Box 39605, Booysens, 2016
Tel: 011 493 8740/1/2 Fax: 0111 493 3959

Wakhnitar vvmamer hancioanchatal nn ma T wnnils vnnantinaZdbansmannatbatal as mn
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Booysens Hotel & Conference Centre Copy Quotation
P O Box 39605 ~ucoy1 Date: 13/08/2010
Booysens ~ucoy2 Page: 1
2016 ~ucoy3 Document Number: QU105999
Reg No 2003/019744/07 ~ucoy4
Vat No 4390210534 ~ucoy5
TNA Deliver To i
52 Lechwe Str 93 Louis Street
Corporate Park Pretoria
Midrand Ref: W/shop for four days
A O ® Refere e a emp ax Refere e ale ode D e
TNA JOLEEN ~ctxex ~jarea 13/08/2010
Code Description Qty[Unit| Unit Price Tax|Discount| Nett Price
02/09/2010 0.00
CON&LUNCH | Conference & Lunch 350.00 196.49| 14.00%| 37.85| 42,741.49
JCO1 Juice 350.00 12.50| 14.00% 0.00| 4,375.00
ACCO002 Accomodation Sharing 350.00 325.00{ 14.00% 0.00{ 113,750.00
ACCO001 Accommodation Single 5.00 650.00| 14.00% 0.00( 3,250.00
DINOO1 Dinner 350.00 96.49| 14.00% 0.00§ 33,771.50
JCO1 Juice 350.00 12.50] 14.00% 0.00; 4,375.00
03/09/2010 0.00
BREOO1 Breakfast 350.00 80.00| 14.00% 0.00} 28,000.00
CON&LUNCH | Conference & Lunch 350.00 196.49| 14.00%| 37.85| 42,741.49
JCO1 Juice 350.00 12.50| 14.00% 0.00{ 4,375.00
ACC002 Accomodation Sharing 345.00 325.00{ 14.00% 0.00j112,125.00
ACCO001 Accommodation Single 5.00 650.00{ 14.00% 0.00| 3,250.00
DIN001 Dinner 350.00 96.49| 14.00% 0.00{ 33,771.50
JCO1 Juice 350.00 12.50) 14.00% 0.00{ 4,375.00
04/09/2010 0.00
BREOO1 Breakfast 350.00 80.00| 14.00% 0.00{ 28,000.00
CON&LUNCH | Conference & Lunch 350.00 196.49] 14.00%| 37.85] 42,741.49
JCO1 Juice 350.00 12.50} 14.00% 0.00| 4,375.00
ACC002 Accomodation Sharing 345.00 325.00| 14.00% 0.00{ 112,125.00
ACCO001 Accommodation Single 5.00 650.00( 14.00% 0.00f 3,250.00
GALADI Gala Dinner 350.00 130.00] 14.00% 0.00| 45,500.00
JCO1 Juice 350.00 12.50f 14.00% 0.00] 4,375.00
05/09/2010 0.00
BREOO1 Breakfast 350.00 80.00] 14.00% 0.00; 28,000.00
CON&LUNCH | Conference & Lunch 350.00 196.40] 14.00%| 37.85| 42,721.91
JCO1 Juice 350.00 12.50| 14.00% 0.00; 4,375.00
~itrm1 Sub Total 746,364.38
~itrm2 Discount @ 0.00% 0.00
~itrm3 IAmount Excl Tax 746,364.38
Tax 104,491.02
Total 850,855.40]
Received in good order Date
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From: Ashu Chawla <ashu@sesindia.com>
Sent on: Thursday, August 19, 2010 12:06:55 PM

To: Ugeshni Naidu <UgeshniN@sahara.co.za>; Joleen
Robinson <Joleen.Robinson@sahara.co.za>

Subject: FW: LETTER OF ACKNOWLEDGE

From: mpanded@anc.org.za [mailto:mpanded@anc.org.za)
Sent: Thursday, August 19, 2010 11:40 AM

To: ashu@sahara.co.za

Subject: LETTER OF ACKNOWLEDGE

Good day,

This serves to acknowledge the receipt of the sum of R850 000.00 transferred yesterday the 18th of August 2010
to MKMVA Pfumo account.

Thank you.

Kind regards

Dumi Mpande

PA to Sparks Motseki

011376 1103 tel

079 037 9216 ce
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From: Pieter van der Merwe <pieterm@pvrlaser.co.za>

Sent on: Wednesday, October 28, 2015 9:25:42 PM

To: tony(@sahara.co.za; infoportal 1 @zoho.com; Kamal
Singhala <kamals@uvrlaser.co.za>

Subject: DENEL ASIA ISPV PARTNERSHIP AGREEMENT

Attachments: DENEL ASIA ISPV PARTNERSHIP AGREEMENT 28 10 2015.docx
(54.12 KB)

Good evening sirs,

Herewith the 2nd agreement. I think I have mentioned the main points. Please let me know if I
must change any points or if [ have misunderstood certain instructions. Again, I would just
like to send this to one of our lawyers in India to ensure compliance with India legislation.
Trust this is in order sirs.

Regards sir,

Pieter
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COOPERATION DENEL ASIAREEMENT

THIS DENEL ASIAREEMENT IS ENTERED INTO BY AND BETWEEN:

DENEL ASIA LTD
(Certificate of Incorporation )
a limited offshore company incorporated and existing in Hong Kong under the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong)
having its business address at

(“DENEL ASIA”)
AND

INVESTMENT SPV
(Registration number: )
a company incorporated and existing under the laws of India
having its business address at

(“ISPV”)

(collectively referred to as “the Parties”)



WHEREAS DENEL ASIA is renowned for innovative defence, security and related

technology solutions, through various partners, and offers turn-key
solutions for defence equipment to its clients by designing, developing,
integrating and supporting, inter alia, artillery, munitions, missiles,
aerostructures, aircraft maintenance, unmanned aerial vehicle systems
and optical payloads based on high-end technology; and

WHERAS INVESTMENT SPV possesses skills, knowledge and know how in regards to

the Indian defence market, including but not limited to marketing
strategies, customer and product requirements as well as local market
trends; and

WHEREAS the Parties are desirous to engage in a business relationship as co-

shareholders, in a company to be formed (“the Company”); and

WHEREAS the Parties hereto are keen to set out their business and commercial

understanding/relationship, that would form the basis for the finalisation
of definitive agreement(s), which would ultimately set out the contractual
rights and obligations of the Parties in the Company; and

WHEREAS the Parties agree that they shall proceed forthwith with the

implementation of the provisions of this Cooperation Agreement; and

WHEREAS the Parties wish to be legally bound by the provisions of this agreement,

for the execution of the terms stipulated herein;

NOW THEREFORE, the Parties agree and commit to work together on the terms and
conditions contained in this agreement:

11

1.2

13

COMPANY TO BE FORMED AND INCORPORATED

The Parties agree to establish a joint venture company (hereinafter the
"Company"), to be registered in india. The name of the Company will be Denel
India.

The Company’s core business will be to provide defence products in India to various
clients. The Company will only be entitled to market and sell the products, in terms
of a license agreement with Denel Asia. ISPV shall have a right of first refusal of
manufacturing these products. Denel India shall not be entitled to offer the
manufacturing of any of the products to any other party, without having offered it
to ISPV, on the same terms and conditions, including the product quality
reguirements. ISPV shall have the right to accept the offer within 20 business days
after receipt of written notification of the offer.

In addition to this Agreement, certain agreements (including a licensing and
shareholders agreement) willmight be entered into among the Parties and the

Company, either concurrently with the execution of this Agreements or upon
7



14

1.5

2.1

2.2

23

2.4

2.5

2.6

3

establishment of the Company, alternatively as soon as possible after the
incorporation/registration of the Company, in order to give effect to the purpose
of this agreement.

The Parties shall act as quickly as possible to establish a company under the laws of
India. The Parties shall immediately attend to all practical requirements in order to
register the Company. The Parties agree that will be appointed to
register the Company and to attend to all ancillary agreements and requirements.

The Company shall adopt Articles of Incorporation pursuant to the laws of India.
The Articles of Association and Shareholders agreement shall be consistent with the
terms of this Agreement and in case of any conflict, the terms of the Articles of
Association and Shareholders agreement shall prevail.

SHAREHOLDING AND CONTROL

ISPV shall hold 51% of the share capital of the Company and DENEL ASIA shall hold
49%.

The relationship between the Parties, until the Company is registered and the
Shareholder’s agreement is _signed, shall be governed by this agreement. The
Management Committee, as set out in 3.3 below, shall ensure, in a bona fide
manner, that this agreement is executed.

Until such time as the Company has been formed, the proposed directors in 3.2.1
below shall act as a Management Committee in order to execute the terms and
conditions of this agreement, as set out in clause 3.3 below. Each party shall be
entitled to alternate their representatives, acting on the Management Committee,
with written notice to the other party.

The Company shall provide for its own loan financing according to the decision of
its Board of Directors. The Parties shall support the Company in obtaining the most
favorable terms for its loan financing. None of the Parties shall be obliged to make
any guarantees of financing unless this is separately agreed by the Parties. If project
finance or other funding is required, the Shareholders shall provide financial
assistance in proportion to their respective shareholding.

Neither Party shall, without the prior written consent of the other Party pledge,
hypothecate or otherwise use its shares as security, or grant options over its legal
and beneficial interest in its shares. Any action of a Party violating this provision
shall be void and shall be considered a material breach of this Agreement.

No Party shall sell, transfer or otherwise dispose of its shares, unless all loans by
any Party, to the Company, have been repaid and the party to whom the shares are
being transferred to agrees in writing to be party to this Agreement or the
shareholders agreement referred to in 1.3. In the case that either Party desires to
sell to a bona fide third party all or any of its shares of the Company (such Party
hereinafter the "Selling Party"), the other Party shall have a right of first refusal to
7
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2.8

2.9

2.10

2.11

4

purchase such shares. The Selling Party shall first give a written notice to the other
Party (hereinafter the "Receiving Party") and the Company, setting forth;

i) the number of shares proposed to be transferred (hereinafter the "Offered
Shares");

ii) the proposed purchase price, terms and payment and other material terms and
conditions received from a bona fide third party; and

iif) an irrevocable offer to sell Offered Shares to the Receiving Party (hereinafter the
"Sale Offer") at the same price and on the same terms and conditions as set forth
therein.

The Receiving Party shall have the right to purchase the Offered Shares pursuant to
the Sale Offer, in whole or in part, by delivering a written notice to the Selling Party
within 30 days from the date of the Sale Offer, irrevocably stating therein that all
of the Offered Shares will be purchased by the Receiving Party.

If the Receiving Party provides to the Selling Party the notice specified in the
immediately preceding paragraph, then the Receiving Party shall have 30 days to
complete the purchase of the Offered Shares upon the terms set forth in the Sale
Offer (hereinafter the "Purchase Period"), provided, however, that the Purchase
Period shall be extended until such date as all required approvals, consents or
authorizations in connection with such purchase are obtained.

If the Receiving Party shall not have completed such purchase within the Purchase
Period, as extended as provided herein, then the Selling Party shall have the right
for 90 days thereafter (hereinafter the "Transfer Period") to transfer the Offered
Shares not subject to any of the restrictions set forth in this Agreement; provided,
however, that such transfer is consummated on terms not more favorable to the
purchasers thereof than the terms specified on the Sale Offer; and provided,
further, that the Transfer Period shall be extended until such date as all required
approvals, consents or authorizations in connection with such purchase are
obtained.

If at the end of the Transfer Period, as extended as provided herein, the Selling
Party has not completed the sale of the Offered Shares, the Selling Party shall no
longer be permitted to sell such Offered Shares pursuant to this Section.

Notwithstanding anything to the contrary of other provisions set forth in this
agreement, neither Party shall sell any of its shares of the Company to any
Competitors of the Company, or to any other entity which has not signed and
agreed to be bound by the provisions of the Company’s Articles of Association and
Shareholders Agreement. For purposes of this Agreement, a Competitor shall mean
a company which conducts similar businesses of any of the parties or the Company
at any time.

Management Structure and Operation




3.1

3.11

3.1.2

Shareholders Meeting

Matters to be decided by the Shareholders Meeting shall be as follows:

a)

(b)

(c)
(d)
(e)
(f)
(8)
(h)

(i)
()

Revision of the Articles of Association;

Approval of the balance sheet and other financial statements received
from the Board of Directors;

Determination of dividends and of disposition of losses;

Merger, consolidation, restructuring or reorganization of the Company;
Sale of all or substantially all assets of the Company;

Appointment and removal of the Company's auditors;

Voluntary submission by the Company to bankruptcy, or any similar status;

Establishment of subsidiaries, opening and closing of branch offices,
acquisition of the whole or part of the assets of another company or
business, establishment of new business sites and closing of existing ones;

Liquidation or dissolution of the Company; and

Other matters reserved to the determination of the Shareholders Meeting
by the Company Law of India.

Matters such as the method of announcing the Shareholders Meeting, the legally
required number of attendants, and the required number of votes for decisions
shall be in accordance with the Articles of Association of the Company and the
Company Law of India subject to the following:

a)

b)

c)

d)

Each shareholder of the Company shall be given timely, written notice of
the time, date, agenda and place of the Shareholders Meeting, in no event
later than 15 days prior to the date of such meeting. All notices and agendas
of Shareholders Meetings shall be accompanied by accurate and complete
English language translations thereof.

A quorum for a Shareholders Meeting shall require the presence, in person
or by proxy, of shareholders of the Company holding more than 60% of the
total outstanding shares of the Company.

Resolutions of the Shareholders Meetings, on any of the matters described
in 3.1.1 (a) to (i) shall be adopted by the affirmative vote of 75% of the
shares represented in person or by proxy at a Shareholders Meeting, at
which a quorum is present. Any other matters will be adopted by a normal
majority vote.

Each share shall be entitled to one vote.
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3.2.1

3.2.2

3.2.3

6

e) In case where a shareholder cannot attend a Shareholders Meeting, such
shareholder may appoint a representative by issuing a proxy in writing in
accordance with the laws of India.

The Parties agree that, for purposes of voting rights at shareholders meetings in
the Company, each party shall be represented at such meeting by one person, for
each shareholder in that specific company (either ISPV or DENEL ASIA}, in
proportion to their shareholding in the respective companies, calculated in relation
to Parties’ shareholding. As an example, if Denel Asia has four shareholders which
each holds 25% shareholding in Denel Asia, each shareholder in Denel Asia shall be
entitled to be represented at the Company’s Annual General Meeting, and shall
each hold 12.25% voting rights (25% of 49%).

Directors and Chairman

The Company shall have a minimum of four (4) directors. The first directors shall be
. Each Party shall be entitled to nominate 2 directors
and shall be entitled to replace their nominated directors. The Chairman shall be

If the Company needs to comply with legal requirements for the appointment of
independent directors or a company secretary, as will be provided in the Company
Law any other laws or regulations, the Parties agree to co-operate in good faith and
to work out an appropriate contractual arrangement to maintain the Company as
joint venture between the Parties as equal partners with regard to the directors,
supervisors and the management of the Company.

The responsibilities of the Board of Directors shall be, amongst others, as follow:

a) Appointment and removal of the Chairman of the Board.

b) Approval of the annual and quarterly budgets (including but not limited to
the production plan, the business plan, the profit and loss plan, the capital
investment plan, and the financial plan);

c) Change of issued and outstanding share capital of the Company;

d) Determination of long term policies of the Company including substantial
change in the organizational structure and business operation of the
Company;

e) Determination of employment terms including compensation packages;

f) Setting the limits of authorities of various positions and approving the chart
of authorities;

g) Preparation and submission to the Shareholders Meeting of the financial
accounts (including dividends and disposition of losses);

h) Creation of pledge, hypothecation, encumbrance or other security on the
Company's assets;

i) Transfer, sale or any other disposal of major assets other than in the

ordinary course of business in the amount of more than the equivalent (at
time of the decision) of ;

i) Conclusion or termination of agreements regarding intellectual property
rights_or know how, or selling products to the value of
or more;
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3.2.7

3.2.7.1

3.3

3.3.1

3.3.2

33.2.1
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k) Conclusion of any agreement or other arrangement with, or for the benefit
of any director of the Company;

) Initiation of new product lines or discontinuation of existing product lines;

m) The commencement of any litigation as plaintiff or the settiement by the
Company of any litigation against it;

n) Submission of other matters to the Shareholders Meeting for consideration
or approval as may be required by law;
o) Decision of other important matters related to the Company and

transactions other than in the ordinary course of business of the Company;

Seventy five percent (75%)Ad of the directors, in person or through representation,
shall be necessary to forma quorum. Resolutions/decisions of the Board of
Directors, as mentioned in 3.2.3, shall be in writing, and shall be adopted by 75% of
the Directors_present. All other resolutions shall be adopted by a normal 51%
majority.

In case where any director of the Company cannot attend a meeting of the Board
of Directors, that director may appoint another director as representative in
accordance with the Company law of India. All or any of the directors may
participate in a meeting of the Board of Directors by means of a video conference
which allows all persons participating in the meeting to see and hear each other. A
director so participating shall be deemed to be present in person at the meeting
and shall be entitled to vote or be counted in a quorum accordingly.

Meetings of the Board of Directors shall be called by the Chairman. Each director
of the Company shall be given timely, written notice of the time, date, agenda and
place of the Directors meeting, in no event later than 15 days prior to the date of
such meeting. In emergency cases the meeting of the Board of Directors can be
called by the Chairman by giving a minimum of two working days notice.

Advisory Committee

After the Company has been established, an Advisory Committee may be
constituted. The Advisory Committee shall provide the Board with advice and
shall consist of experts nominated by the Board.

Management Committee

The parties shall, establish a management committee which shall be responsible
for, and shall make decisions or determinations with regard to all matters arising
out of this cooperation agreement, including matters which have been referred to
it by any of the parties, until such time that the Board of the Company is formed.

The parties shall be entitled to appoint and replace from time to time by written
notice to the other party, representatives on the management committee as
follows:

ISPV shall appoint and replace 2 (two) representatives on the management
committee;



3.3.2.2.

333

334

335

3.3.6

3.3.7

3.3.8

3.3.9

4.1

4.2

8

DENEL ASIA shall appoint and replace 2 (two) representatives on the
management committee.

Other persons shall be entitled to attend meetings of the management committee
or be co-opted by the management committee, by invitation, which invitation shall
require the mutual consent of the management committee. A member of the
management committee may not unreasonably withhold his consent to the
aforesaid invitation. Such co-opted or invited members shall not have any voting
rights. Resolutions shall be adopted by a 75% vote of all members present.

The management committee shall meet as frequently as may reasonably be
necessary to perform its functions in terms of this cooperation agreement.

A quorum of the management committee shall be a one representative of each
party to this cooperation agreement. In the case of neither representatives of a
party being able to attend a scheduled meeting and an alternative date cannot be
set, the decisions taken at the meeting need to be ratified in writing by the other
parties representative to make the said decisions binding. Decisions of the
management committee shall be reached by consensus and will be binding on the
parties.

In order for a decision of the management committee to have the effect of an
amendment of this agreement, the decision must be reduced to writing and signed
by a representative of each party who would ordinarily be entitled to sign an
amendment to this agreement.

The Parties shall manage their relationship through the Management Committee,
which shall be the highest decision making body for purposes of this Agreement.

The Parties shall ensure that their representatives on the Management Committee
shall be duly authorised to bind the Parties in respect of all matters arising before
the Management Committee.

The Management Committee shall monitor all costs anticipated to be incurred in
respect of the obligations performed under this Agreement and shall procure that
a quarterly reconciliation is done. The Parties shall reimburse each other to the
extent as evidenced by such reconciliation, provided that the Parties may employ
set-off where applicable and only make payments of net amounts. The Parties may
determine how frequently such payments shall be made, provided that they occur
(if applicable) at least twice a year.

OPERATIONS

Due to the nature of each Party’s business, DENEL ASIA shall make available, for
selling and manufacturing, all products under licensing agreement with Denel SOC
South Africa. ISPV shall be responsible for the procurement of contracts and sales,
for DENEL ASIA’s products, in India.

The Parties shall be obliged to utilize all its resources, including its established network of
potential business sources, in performing marketing activities on behalf of the Company
7
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and in generally ensuring that potential business opportunities are fully exploited within
the Company.

The Company shall be liable for any Offset Obligations and or similar obligations
that may arise in the territories in which it has secured opportunities.

Each of the Parties shall transfer to the Company sufficient start-up training and
other transfer support. Each party shall transfer technology, information and
training to the Company in order to operate.

The Parties agree that the Company shall establish it's own information systems
organization that is responsible for procuring and/or providing all of the
information systems and technology required for the operation of the Company
(the "Company's IT Organization"). The Company's IT Organization shall establish
and operate the Company's IT infrastructure, including information systems and all
supporting services.

It is specifically agreed that where opportunities are identified which are in the
interests of the Company, and in respect of which DENEL ASIA or ISPV may also
benefit, thereby creating a conflict of interest, DENEL ASIA and ISPV shall defer its
own interests to those of the Company, and shall ensure that all potential
opportunities are first offered to the Company. Should the Board, for any reason,
resolve not to pursue any such opportunity, then DENEL ASIA or ISPV may pursue
such an opportunity and give due notice to the Board.

ISPV will be allowed to procure the services of a 3™ party if DENEL ASIA is not able
to provide a product to a prospective client’s requirements.

ACCOUNTING

The accounting year of the Company shall be determined by the Managing
Committee.

Within 10 days after the end of each month and 20 days after the end of each
quarter, the Company shall submit to each Party its unaudited balance sheet and
profit and loss statement of such month or such quarter, as the case may be.

Each Party shall have the right to audit or have audited, and/or require copies of
the accounts of the Company. The accounts of the Company shall be kept in

accordance with the laws of india.

Unless otherwise determined by the Board of Directors, the Parties agree to
appoint KPMG as its certified public accountants.

DURATION

This Agreement

tetherthan-clause7-9-and-10-which-shall-be-bindingfrom-the
&gnatufe—dafee)—shall become effective upon ﬁnal—appmval—m-tepms—ef—me-llubhe
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6.3

6.4

6.5
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implementation—ef—this—agreement—signature hereof (hereafter the "Effective

Date"), and continue in force unless terminated on the grounds set out herein.

Other than set forth in the Sections 6.3 and 6.4 of this Agreement, this Agreement
shall terminate on —

6.2.1 to the extent that the company is incorporated, the date on which the parties
conclude the agreements, including the shareholders agreement, contemplated in
1.3;

It being specifically agreed that the parties may terminate this agreement by
mutual consent prior to incorporating the company.

In case of the occurrence of any of the following circumstances this Agreement may
be terminated with immediate effect by either Party by serving written notice (the
"Termination Notice") to the other Party:

a) Material breach of this Agreement by a Party (where only the non-breaching
Party shall have the right to unilaterally terminate this Agreement as
specified in 6.3 and the breaching Party was granted a 60 days cure period
before the Termination Notice is served and did not remedy the material
breach within this 60 day period);

b) In the case that the non-terminating Party has applied for liquidation or
reorganization under applicable insolvency law, or has applied for or is the
subject of a third party action for insolvency or business rescue, or is unable
to honor its debts, or in the case of a Force Majeure which continues
uninterrupted for a period in excess of 12 months.

In the event that all the shares of the Company are transferred to one of the parties,
the terms and conditions of this agreement shall still be applicable except insofar
as any term refers to the parties as co-shareholders.

In case any of the circumstances stipulated in Section 6.3 occurs, the Party serving
Termination Notice may elect either of the following options:

a) Within 45 days after the day the Termination Notice was served, to serve a
sale notice (the "Sale Notice") on the other Party offering to sell all of its
shares at 120% of the Market Value or Net Asset Value, whichever is higher
(the "Put Option Price"). The Party who receives the Sale Notice must, by
itself or through a third party nominee, accept the offer and must purchase
all of the requesting Party's shares at the Put Option Price within 45 days
after the above notice is served.

b) Within 45 days after the day the Notice was served, to serve a purchase
notice (the "Purchase Notice") on the other Party offering to purchase all of
its shares at 70% of either the Market Value or Net Asset Value, whichever
is lower (the "Call Option Price"). The Party who receives the Purchase
Notice must, by itself or through a third party nominee, accept the offer and
must sell all of its shares to the requesting Party at the Call Option Price
within 45 days after the above notice is served.
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For the purpose of this Section 6.5, Market Value shall mean, the value per share
appraised by an internationally recognized independent appraiser, appointed by
the Managing director of KPMG India.

For the purpose of this Section 6.5, Net Asset value shall mean the book value of
the Company as determined by its latest available audited financial statements, as
adjusted for capital increase or decrease of the Company or other major corporate
activities which may affect the content of such financial statements, such
adjustments to be made and certified by the Company's auditors within 30 days
after the Sale Notice or Purchase Notice was served.

In case of occurrence of the termination event set forth in the Subsection 6.3(a),
the non-breaching Party shall, in addition to the rights as set forth in the Section
6.5, be entitled to demand the breaching Party to compensate its damages incurred
by such termination event.

GENERAL CONDITIONS

Notwithstanding any other provision, clause 7 shall become effective upon
signature date and shall survive termination of this Agreement. No termination
shall relieve any Party from liability for any breach of this Agreement.

Confidentiality and Non-use

During a period beginning at the Effective Date and ending ten (10) years after the
later of the termination of this Agreement, it shall be prohibited for either Party to
disclose to any third party information which has been disclosed by the other,
whether such disclosure is direct or indirect, by any means such as a writing, factory
tour, or other means used to communicate information, provided that such
information shall be documented or described in a tangible form and shall be
marked "Confidential” (hereinafter "Confidential Information"). Any such
Confidential Information shall be used only for the purposes of carrying out this
Agreement.

Any other use of Confidential Information is prohibited. Each of the Parties will
cause its own and employees of the Company to adhere to the obligations of this
through provisions in their respective employment agreements or otherwise.
Confidential Information specifically includes the terms of this Agreement and its
conditions provided however that the Parties may in connection with an actual or
proposed merger or acquisition, and in connection with the enforcement of its
rights under this Agreement disclose the terms and conditions of this agreements
in confidence to its legal counsel, accountants and other advisors.

Confidential Information does not include information:

a) Which was obtained legally by the receiving Party prior to its receipt from
the disclosing Party.

b) Which was or has become public not through any act of the receiving Party.

c) Which has been received from a third party with no obligation of

confidentiality;
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d) Which has been independently developed by the receiving Party or its
Affiliates.

e) This obligation of confidentiality shall not apply in such case that
information is requested by a government agency of competent jurisdiction
but in any case that Confidential Information is disclosed under this
paragraph the Party disclosing Confidential Information to such government
agency shall give the other Party (the "Information Owning Party") notice
prior to such disclosure which notice shall be reasonably sufficient to allow
the Information Owning Party to seek appropriate action to prevent such
disclosure.

Non Circumvention

A Party shall not, without the prior written consent of the other Party, directly or
indirectly initiate, solicit, negotiate, contract or enter into any business
transactions, agreements or undertakings, with any third party identified or
introduced by the other Party or the Company, or seek to bypass, compete, avoid
or circumvent the other Party or Company from any business opportunity, that
relates to the Company’s business, by utilising any information received as a result
of this agreement, or by otherwise exploiting or deriving any benefit from such
information.

FORCE MAJEURE

In the event that either Party is delayed in performing or is prevented from
performing in whole or in part its obligations hereunder due to Force Majeure then
the Party so affected shall have no liability to the other Party in respect of any
resultant delay in performance or non-performance, partially or in whole, of its
obligations under this Agreement (and the other Party shall to a similar extent not
be liable for non performance or delay in performance of its obligations).

For the purpose of this Agreement, a Force Majeure shall exist only if and during a
period when an event is beyond the control of the Party claiming Force Majeure.
Such event of Force Majeure shall include but not be limited to:

a) labor disputes,

b) fire, explosion directly affecting the facilities concerned,

c) power outages or water shortages and any resultant losses incurred as a
result, or

d) war or other hostilities, flood, earthquake, severe weather conditions of

an extraordinary nature directly affecting the facilities concerned.

A Party wishing to invoke Force Majeure shall promptly notify the other Party in
writing giving details thereof, and of the anticipated effect on this Agreement and
of the estimated duration of Force Majeure. Such Party shall use its best endeavors
to resume full performance of its obligations under this Agreement without
avoidable delay.
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Notwithstanding any provision in clause 8, Force Majeure cannot be invoked insofar
as it relates to the Parties’ rights and obligations as shareholders.

APPLICABLE LAW AND DISPUTES

This Agreement shall be construed in accordance with and governed by the laws
of India and shall be interpreted thereunder.

In case of any dispute between the Parties to this Agreement or in case of any
alleged breach of this Agreement, the Parties shall cooperate to reach an amicable
resolution of such dispute. In such case that they are unable to reach such an
amicable resolution, the Parties shall submit such dispute to arbitration under this
subsection.

Any dispute or difference whatsoever arising between the parties out of or relating
to the construction, meaning, scope, operation or effect of this contract or the
validity or the breach thereof shall be settled by arbitration in accordance with the
Rules of Arbitration of the Indian Council of Arbitration and the award made in
pursuance thereof shall be binding on the parties.

NOTICE

All notices required under this Agreement, and all communications made by
agreement of the Parties, shall be made in writing, and shall be delivered either
personally, by facsimile, e-mail or by mail. The date of actual receipt by the
receiving party shall be deemed the date of notice under this Agreement. The
addresses of each Party for purposes of notice under this Agreement shall be as
follows:

For DENEL ASIA:

Tel:

Fax:

E-mail:

For ISPV:

Tel:

Fax:
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E-mail:

No right or obligation under this Agreement shall be transferable or assigned to any
third party without the express agreement in writing of the other Party.

No modification or amendment of this Agreement shall be valid without such
amendment being in writing and signed by both Parties.

If any provision contained in this Agreement is or becomes ineffective or is held to
be invalid by a competent authority or court having final jurisdiction thereover, or
the competent authorities find a provision to be invalid or request modifications,
all other provisions of this Agreement shall remain in full force and effect and there
shall be substituted for the said invalid provision a valid provision having an
economic effect as similar as possible to the original provision.

This Agreement and any documents attached hereto constitute the entire
agreement between the Parties with respect to the transactions contemplated
hereby and, except as otherwise expressly set forth herein, supersedes all prior
discussions, understandings, agreements and negotiations between the Parties
with respect to such subject matter.

THIS DONE AND SIGNED AT ON THIS ™ DAY OF OCTOBER 2015.

WITNESSES:

obo ISPV

WITNESSES:

DENEL ASIA
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From: FREEDOM QPS.<ops@freedomair.aero>

Sent on: Tuesday, August 4, 2015 11:58:08 AM

To: Ashu <ashu@sahara.co.za>

CcC: ops@freedomair.aero; Suresh Tuteja <sktuteja@gmail.com>

Subject: Re: Updated passengers list for Owner

Dear Sir,

So€ S9

Please provide attachment in some another format as provide attachment format is not Opening.

Thanks N Bregards -- Gaurav / Freedom Ops

From: Ashu

To: Freedom Operations

Cc: Suresh Tuteja

Sent: Wednesday, August 05, 2015 2:58 PM
Subject: Re: Updated passengers list for Owner
IMG [69A76C8B-A580-474B-9C16-9E4B1B147DF3]
Sent from my iPhone

On 05 Aug 2015, at 11:26, Freedom Operations <ops@freedomair.aero
[mailto:ops@freedomair.aero] > wrote:

Dear Sir,

Well noted with thanks, please provide us the passport copy of Mr. Srikant Singhala.

With Best Regards

Nitin | Freedom Ops

From: Ashu [mailto:ashu@sahara.co.za [mailto:ashu@sahara.co.za] |
Sent: Wednesday, August 05, 2015 2:32 PM

To: FREEDOM OPS.

Cc: Suresh Tuteja

Subject: RE: Updated passengers list for Owner

Hi



There is one more passenger added

Srikant Singhala

Thanks

Ashu

From: Ashu

Sent: 05 August 2015 09:53 AM

To: 'FREEDOM OPS.

Cc: 'Suresh Tuteja’

Subject: RE: Updated passengers list for Owner

Dear Nitin Ji

Here is the final passenger List arriving tomorrow with ZS-OAK
Mrs Angoori Gupta

Mr Rajesh Gupta

Mrs Arti Gupta

Mr Sashank Singhala

Mr Amankant Singhala

Mr Salim Esaa

Mr Lugisani Daniel Mantsha

Mr Gysbert Petrus Bonnet Van Den Berg

Thanks

From: FREEDOM OPS. [mailto:ops@freedomair.aero [mailto:ops@freedomair.aero] |
Sent: 03 August 2015 12:55 PM

To: Ashu

Cc: ops@freedomair.aero [mailto:ops@freedomair.aero]
Subject: Updated passengers list for Owner

Dear Sir,

Good day !!

Please note the approx. amount to be carried by the Capt. with flight to India :
Operational cost : USDS 11,000 - 12,000

Catering cost : USDS$ 2,500 - 3,500 or as per menu ordered

With Best Regards



Nitin | Freedom Ops

From: Ashu

To: FREEDOM AIR SERVICES - OPERATIONS

Cc: airfredm@del3.vsnl.net.in

Sent: Tuesday, August 04, 2015 10:32 AM

Subject: RE: Updated passengers list for Owner

Dear Officer,

There will be 8 passenger in total as of now if anyone else will be added will update you.
The 8th passenger passport copy is attached for your reference.

Thanks

From: FREEDOM AIR SERVICES - OPERATIONS [mailto:ops@freedomair.aero
[mailto:ops@freedomair.aero] ]

Sent: 03 August 2015 08:39 PM
To: Ashu

Cc: FREEDOM AIR SERVICES - OPERATIONS; airfredm@del3.vsnl.net.in
[mailto:airfredm@del3.vsnl.net.in]

Subject: Updated passengers list for Owner

Dear Sir,

Acknowledge your below kind mail with many thanks.
Confirm receipt of 07 passport copies in teh attachments.
Please confirm there will be total 07 pax onboard.

With kind regards - Sagar / Freedom Operations

From: Ashu

To: Freedom Ops

Sent: Monday, August 03, 2015 9:00 PM

Subject: FW: Updated passengers list for Owner

Dear Nitin,

Here is the attached new passenger list on ZS-OAK who will be flying on Wed.
Thanks

Ashu
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CLUBESITC

ENRICHING REWARDING EXPERIENCES

Are you a member?

Enroll now or quote your
membership number to
credit “Green Points”
to your account

SOE O

TAX INVOICE
gg&ggfj’;giﬁfgﬁ"“ha Room Type - ITCI Double Non Smoking
Park 5th Old Pretoria Room # - 1534
Johannesburg Arrival - 06-AUG-1507:55 Hours
Departure - 08-AUG-15 06:44 Hours
SES technologies Limited Pax - 1/0
Room Rate - INR 15000
Email Id - Confirmation / Invoice # - 540268
PAN # AAACIS950L, MVAT TIN # 27830000025V w.e.f. 01/04/06, CST TIN # 27830000025C w.c.f. 01/04/06,
Service Tax Registration # AAACIS950LST001, ST/ MUM / DIV 111/ ICS/ 70, ST/ MUM/ DIV 111 / BAS / 3804
Date Description Reference Debit (Ar%lggr{% inINR)
06-08-15  Food - Peshwa Pavilion Room# 1534 : CHECK# 0367850 1,600.00
06-08-15 VAT 12.5% Room# 1534 : CHECK# 0367850 200.00
06-08-15  Service Tax - F&B Room# 1534 : CHECK# 0367850 89.60
06-08-15 Room Charge Early Check In early ¢/in 7,500.00
06-08-15  Service Tax - Room 630.00
06-08-15  Luxury Tax Room 750.00
06-08-15  Room Charge Incl. of B/F 8845162 15,000.00
06-08-15  Luxury Tax Room 1,425.00
06-08-15 BF VAT 12.5% on 5% of Room 93.75
06-08-15  Service Tax - Room 1,260.00
06-08-15  GL Cash Collection 28,548.35
06-08-15  Food - Peshwa Pavilion Room# 1534 : CHECK# 0367903 1,650.00
06-08-15 VAT 12.5% Room# 1534 : CHECK# 0367903 206.25
06-08-15  Service Tax - F&B Room# 1534 : CHECK# 0367903 92.40
07-08-15  Almonds / Cashewnuts cashew109038 150.00
07-08-15 VAT 12.5% 109038 18.75
07-08-15  Service Tax - F&B 109038 8.40
07-08-15  Food - Peshwa Pavilion Room# 1534 : CHECK# 0368006 1,195.00
07-08-15  Foreign Liquor - Peshwa Pavilion Room# 1534 : CHECK# 0368006 1,100.00
07-08-15 VAT 12.5% Room# 1534 : CHECK# 0368006 149.38
07-08-15 VAT 20% Room# 1534 : CHECK# 0368006 220.00
07-08-15  Service Tax - F&B Room# 1534 : CHECK# 0368006 128.52
07-08-15  Room Charge Incl. of B/F 8853689 15,000.00
07-08-15  Luxury Tax Room 1,425.00
07-08-15 BF VAT 12.5% on 5% of Room 93.75
07-08-15  Service Tax - Room 1,260.00
08-08-15 Master Card 22,697.45
5221 18XXXXXX6808 08/15
Printed By : Shashank Doshi #. 675508 Page 1 of 2 Printed At: 08-AUG-15 14:33 Hours

" You create a Positive Footprint when you stay with us. Because ITC is the only company in the world of its size, to achieve the three major global environmental distinctions of

being water positive, carbon positive and solid waste recycling positive"



Mr. Lugisani Daniel Mantsha

TAX INVOICE

89 Gazelle Avenue Corp Room Type - ITC1 Double Non Smoking
Park 5th Old Pretoria Room # - 1534
Johannesburg Arrival - 06-AUG-1507:55 Hours
Departure - 08-AUG-15 06:44 Hours
SES technologies Limited Pax - 1/0
Room Rate - INR 15000
Email Id - Confirmation / Invoice # - 540268
PAN # AAACIS950L, MVAT TIN # 27830000025V w.e.f. 01/04/06, CST TIN # 27830000025C w.c.f. 01/04/06,
Service Tax Registration # AAACI5950LST001, ST/ MUM / DIV IH /ICS / 70, ST/ MUM / DIV 111/ BAS /3804
Date Description Reference Debit it
P ot (At INR)
Total 51,245.80 51,245.80
Balance 0.00 INR
Room Charges 37,500.00 INR
Food & Beverage 5,695.00 INR
Other 0.00 INR
Tax

Billing Instructions Information -

8,050.80 INR

Tagree that my liability for this bill is not waived and agree to be held personally liable in the event that the indicated person, company or association fails
to pay for any or the full amount of these charges. I also agree that all charges contained in this account are correct and any disputes or requests for copies
of charges must be made within five days of my departure.

Checkout By -

Printed By : Shashank Doshi

Shashank Doshi

Please validate your
membership number &

emoail id to ensure credit of

paints to your account.

#: 675508 Page 2 of 2

Mr. Lugisani Daniel Mantsha

Printed At: 08-AUG-15 14:33 Hours

" You create a Positive Footprint when you stay with us. Because ITC is the only company in the world of its size, to achieve the three major global environmental distinctions of
being water positive, carbon positive and solid waste recycling positive"
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Travel Excellence

167 Rose Avenue, Lenasia
Johannesburg, South Africa
Tel: (27) 11 852 3701/8
Fax: (27) 086 551 0340
Mobile: (27) 732 338855

€ < Email: info@travelexcellence.co.za

S LI i Web: www . travelexellence.co.za
Date: Wednesday, 30 September 2015
Agency Reference Number: TFBNDE

| Your Travel ltinerary

Travellers Frequent Flyer Numbers
* MANTSHA/LUGISANIDANIEL(Adult - ADT)

Tuesday, 06 October 2015

Flight SA7163 - South African Airways, Operated By Emirates Airlines HK - Confirmed
Confirmation Number For South African Aiways 3VX4C2
Class Z - Business Non Stop
Departs 14:40 Dubai Intl Arpt, Dubai United Arab Emirates DXB Terminal 3
Arrives 20:50 O R Tambo International Arpt, Johannesburg South Africa JNB Terminal A
Flying Time 8:10 Carbon Emission: 763.58 kgs
Equipment Boeing 777-300ER
Services Non-Smoking
Comments  *Baggage Allowance : Adult-40K *Contact airline to confirm baggage allowance.
Ticket Number Seat Special Meals
* MANTSHA/LUGISANIDANIEL 0839244034404 (Bectronic) 9K Window

Important Notice For Travellers With Electronic Tickets:

Carriage and other services provided by the carrier are subject to conditions of camiage, which are hereby Incoporated by reference.
These conditions may be obtained from the issuing carier.

Kind regards,

Halima Allana | Travel Consultant
Tel: (27) 11 852 3701/8 | Fax (27) 086 551 0340 | Email: halima@travelexcellence.co.za
All transactions processed are subject to our Standard Terms and Conditions.

pg. 1



United Arab Emirates
MINISTRY OF INTERIOR

General Directorate of Residency & Foreigners Affairs

~eVisa =

11982968/8

8 gpuah3 /Al
Tourist/Single-Short

ENTRY PERMIT NO :
Date & Place Of Issue :
Valid Until :
U.1.D. No :

Allowed to Enter U.A.E to:

87449197 / 2015 / 208
30-SEP-2015
28-NOV-2015
168680267

Full Name : Mr.LUGISANI DANIEL MANTSHA S/0 MANTSHA
Nationality : SOUTH AFRICA

Place of Birth : ZAF

Date of Birth : 30-JAN-1970

Passport No : NORMAL / E00076737

Profession : BUSINESS PERSON

Accompanied by

Wife : None

Children : None

Sponsor J.sl

Name : CLIMAX TOURISM LLC

Address : TEL:2552440, P.0.BOX :184431, 2/1/206242
Note : B a5 Yo ™

Director of Residency & Foreigners Affairs
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From: Concierge TODB <Concierge. TODB@oberoihotels.com>
Sent on: Sunday, January 3, 2016 3:05:08 AM

To: ashu@sahara.co.za

Subject: Airport Assistance/Mr. Dan Mantsha

Dear Mr. Ashu,

Greetings from The Oberoi, Dubai.

We would like to inform you that we have arranged a hotel car for Mr. Dan Mantsha airport pick up.

The hotel chauffeur would be stationed at the Terminal 3: Exit 2 Meeting Point, at arrivals, with a placard
bearing guest’s name, flight details &hotel name. We have made a note that he would be arriving on 03rd
January 2016 by flight no. EK 768 at 19:20 hours.

We request you to share with us Mr. Dan Mantsha contact number where we can send the chauffeur details prior
to his arrival.

For any assistance at the airport please feel free to contact the hotel concierge on our direct number
+971529063926 [tel:%2B971%20529063926] .

Warm Regards,

Margarita Vorobei

Concierge

The Oberoi

The Oberoi Centre

Business Bay (Burj Area)

P.O. Box 71847, Dubai, U.A.E

Telephone : +971 4 444 1 444

Facsimile : +971 4 444 1 333

Direct : +971 529063926

Email address: concierge.todb@oberoihotels.com [mailto:concierge.todb@oberoihotels.com]

Website: www.oberoihotels.com [http://www.oberoihotels.com/]



SOE ey

From: Ashu Chawla <ashu@sahara.co.za>

Sent on: Saturday, January 2, 2016 10:15:01 AM

To: The Oberoi, Dubai <reservations.todb@oberoihotels.com>
CC: Sarah.Benhaouem@oberoihotels.com

Subject: Re: Reservation Confirmation at The Oberoi, Dubai / Dan Mantsha / 465401

Attachments: Untitled attachment 00059.jpg (22.25 KB), Untitled attachment 00062.jpg
(95.16 KB), Untitled attachment 00065.jpg (2 KB), Untitled attachment
00068.jpg (11.75 KB), Untitled attachment 00071.jpg (16.22 KB), Untitled
attachment 00074.jpg (1.1 KB), Untitled attachment 00077.jpg (8.27 KB),
Untitled attachment 00080.gif (1.08 KB), Untitled attachment 00083 .jpg (2.1
KB), Untitled attachment 00086.jpg (2.06 KB), Untitled attachment
00089.jpg (15.41 KB), Untitled attachment 00092.jpg (18.92 KB), Untitled
attachment 00095.jpg (7.42 KB), Untitled attachment 00098 .jpg (2.13 KB),
Untitled attachment 00101.jpg (1.1 KB), Untitled attachment 00104.jpg (1.1
KB)

Dear Officer

Please arrange airport pick up for the same arrival flight will be EK768 landing at 19h20 and send me the
confirmation

Thanks

On 29 Dec 2015 18:32, "The Oberoi, Dubai" <reservations.todb@oberoihotels.com
[mailto:reservations.todb@oberoihotels.com] > wrote:

IMG [cid:adad2bf3-8dfc-4bb6-b653-2 1 1dab64ead7] [http://www.oberoihotels.com]

IMG [cid:ab939320-698{-4ec9-8996-32546e02b040]

Business Bay, P.O. Box 71847, Dubai U.A.E

Email: reservations.todb@oberoihotels.com | Website: www.oberoidubai.com

Telephone: +971 4 444 1444 | Facsimile number: +971 4 444 1333

RESERVATION CONFIRMATION

IMG [cid:ab939320-698f-4ec9-8996-32546¢02b040]

IMG [cid:a8161ada-08ce-4b94-af6e-880d6e32b698] [http://www.oberoidubai.com)

IMG [cid:824011fd-a691-4¢28-b4e6-c70ee0db1b5b]IMG [cid:824011fd-a691-4e28-bde6-c70ee0db1b5b]IMG
[cid:824011fd-a691-4e28-bde6-c70ee0dblbsb]

Dear Mr. Mantsha,

Thank you for choosing The Oberoi, Dubai.

We are pleased to confirm your reservation and look forward to welcoming you to The Oberoi, Dubai.
Yours sincerely,

REYA POMAR

Room Reservations

IMG [cid:824011fd-a691-4¢28-b4e6-c70ee0db1b5b]IMG [cid:824011fd-a691-4e28-bde6-c70ee0db1b5b]
IMG [cid:7db27b80-1366-46ff-badc-9¢29b44¢2172]

IMG [cid:7db27b80-1366-46ff-badc-9¢29b44¢2172]

Guest Name: Mr. Dan Mantsha

Confirmation No.: 465401

Arrival Date: Sunday, 03 Jan. 2016

Transfer: Please advise

Departure Date: Wednesday, 06 Jan. 2016

Transfer: Please advise

IMG [cid:7db27b80-1366-46ff-badc-9¢29b44¢2172]

MAP &DIRECTIONS

IMG [cid:7db27b80-1366-46ff-badc-9e29b44¢2172]
IMG [cid:7db27b80-1366-461f-badc-9¢29b44¢2172]
IMG [cid:7db27b80-1366-46ff-badc-9e29b44c2172]



IMG [cid:824011fd-a691-4¢28-b4e6-c70ee0db1bSb]IMG [cid:824011fd-a691-4e28-bde6-c70ee0db 1b5b]IMG
[cid:824011fd-a691-4e28-b4e6-c70ee0dblb5b]

GIVE YOURSELF

AN ADVANTAGE

IMG [cid:824011fd-a691-4e28-bde6-c70ee0dblbsb]

Join the Oberoi Advantage programme when you check in to enjoy special benefits and rewards. Oberoi
Advantage is designed to reward you with the break you deserve and experience. CLICK HERE for more
information.

IMG [cid:824011fd-a691-4e28-b4e6-c70ee0db1b5b]

IMG [cid:ec093290-8fbd-4925-9¢19-cb9b93f4 5b88] [https://www.oberoihotels.com/oberoiadvantage-
programme/]

IMG [cid:824011fd-a691-4e28-b4e6-c70ee0db1bsb]

IMG [cid:7db27b80-1366-46ff-badc-9¢29b44¢2172]

IMG [cid:7db27b80-1366-46ff-badc-9¢29b44¢2172]

IMG [cid:707c6efa-c4ac-41ca-bfdd-7b076c064c20]ENHANCE YOUR EXPERIENCE AT THE OBERO],
DUBAI

IMG [cid:7db27b80-1366-461f-badc-9e29b44¢2172]

IMG [cid:7db27b80-1366-46ff-badc-9¢29b44c2172]IMG [cid:7db27b80-1366-46ff-badc-9e29b44c2172]IMG
[cid:7db27b80-1366-46ff-badc-9e29b44c2172]

Our team is here to help you plan your stay - from making dinner reservations to booking transfers to creating
once in a lifetime experiences.

If you have any requests or if you are celebrating a special occasion, please let us know in advance. Your butler
and our concierge team will also be happy to help at any time during your stay.

We can assist our valued guests with Meet &Greet service upon arrival to Dubai International Airport (Terminal
1 &Terminal 3). Should the service be requested 72 hours prior notice of exact flight details are required and
remains subject to availability.

IMG [cid:7db27b80-1366-46ff-badc-9¢29b44¢2172]IMG [cid:7db27b80-1366-46fF-badc-9¢29b44c2172]IMG
[cid:7db27b80-1366-46ff-badc-9e29b44c2172]IMG [cid:7db27b80-1366-46ff-badc-9¢29b44c2172]IMG
[cid:7db27b80-1366-461f-badc-9e29b44c2172]IMG [cid:7db27b80-1366-46{-badc-9e29b44c2172]IMG
[cid:7db27b80-1366-461f-badc-9¢29b44¢c2172]IMG [cid:7db27b80-1366-46{T-badc-9e29b44c2172]

IMG [cid:3b011786-4ec5-4728-90a6-991945154c41]

A WORLD OF FLAVOURS

Executive Chef Vishal Khulbe invites you to experience our three restaurants: Ananta, our signature Indian
restaurant, Umai, our contemporary Asian restaurant and Nine7One, offering world cuisine and our legendary
Friday Tapas Brunch. An extensive in-room dining menu is available 24 hours a day.

CLICK HERE for more information.

IMG [cid:492d5dfe-€926-46d5-b255-35eee9e997be]

THE OBEROI SPA

Treat yourself to luxurious rejuvenation and relaxation in the serenely appointed spa, open from 09:00 in the
morning to 12:00 midnight. Energise yourself at the gymnasium, open 24 hours a day. The outdoor infinity
swimming pool is open from sunrise to sunset. Complimentary Yoga sessions are available for resident guests
every evening at 18:00 hrs. CLICK HERE

IMG [cid:7db27b80-1366-46ff-badc-9e29b44¢2172]IMG [cid:7db27b80-1366-461F-badc-9e¢29b44c2172]IMG
[cid:7db27b80-1366-461f-badc-9e29b44¢2172]IMG [cid:7db27b80-1366-46ff-badc-9¢29b44c2172]IMG
[cid:7db27b80-1366-461f-badc-9e29b44¢2172]IMG [cid:7db27b80-1366-46ff-badc-9¢29b44c2172]IMG
[cid:7db27b80-1366-46ff-badc-9e29b44¢2172]IMG [cid:7db27b80-1366-46ff-badc-9e29b44c2172]

IMG [cid:f301116d-303b-414a-84b3-786a64461ce6]

LET US TAKE CARE OF YOUR TRANSFERS

We would be pleased to arrange airport transfers in our BMW 7 series or chauffeur services during your stay.
Please email [mailto:reservations.todb@oberoihotels.com?Subject=Airport-+tr...] or call us on +971 4 444 1444
to arrange your transfers.

IMG [cid:4091545e-ef9c-4efl-9ba6-fceedb8dS55¢ea]

DISCOVER DUBAI

Experience the best Dubai has to offer during your stay. CLICK HERE

IMG [cid:7db27b80-1366-46ff-badc-9e29b44c2172]

IMG [cid:707c6efa-c4ac-41ca-bfdd-7b076c064c20]ADDITIONAL RESERVATION DETAILS

IMG [cid:824011fd-a691-4e28-b4e6-c70ee0db1bSb}IMG [cid:824011fd-a691-4e28-b4e6-c70ee0db1bSb]IMG
[cid:824011fd-a691-4¢28-b4e6-c70ee0db1bSb]IMG [cid:824011fd-a691-4e28-bde6-c70ee0db1b5b]

IMG [cid:824011fd-a691-4¢28-bde6-c70ee0db1b5bNumber of Guests: 1 Adult IMG [cid:824011fd-a691-4e28-
b4e6-¢70ee0db1b5b]




IMG [cid:8240111d-a691-4¢28-bde6-c70ee0db1bSb]Room Category: 1 Deluxe S
[http://www.oberoihotels.com/oberoi_dubai/rooms_suites/deluxe...] uite IMG [cid:82401 1fd-a69 1-4e28-bde6-
¢70ee0db1b5b]

IMG [cid:824011fd-a691-4e28-b4e6-c70ee0dbl b5b]Preferences:

(subject to availability) Please advise IMG [cid:82401 1fd-a691-4e28-bde6-c70ee0db1bS5b]

IMG [cid:824011fd-a691-4e28-b4e6-c70ee0dblbsb]Check In Time: 15:00 hrs IMG [cid:82401 1fd-a691-4e28-
b4e6-c70ee0db1b5b]

IMG [cid:8240111d-a691-4¢28-bde6-c70ee0db1bSb]Check Out Time: 12:00 hrs IMG [cid:82401 1fd-a691-4e28-
bde6-¢70ec0db1b5b]

IMG [cid:8240111d-a691-4¢28-b4e6-c70ee0db 1 bSb]Daily Room Tariff: AED 1,750.00

Subject to 10% Municipality fee, 10% service charge and AED 20 Tourism Dhiram per night. IMG
[cid:824011fd-a691-4e28-b4e6-cT70ee0dblbSb]

IMG [cid:824011fd-a691-4e28-bde6-c70ee0db1bSb]Rate Information: Inclusive of buffet breakfast in our world
cuisine restaurant nine7one IMG [cid:824011fd-a691-4¢28-bde6-c70ee0db1bsb]

IMG [cid:824011fd-a691-4e28-b4e6-c70ee0db1b5b]

IMG [cid:707c6efa-cdac-41ca-bfdd-7b076c064c20]KINDLY NOTE

IMG [cid:824011fd-a691-4¢28-b4e6-cT70ee0db1b5b]IMG [cid:82401 1fd-a691-4e28-b4e6-c70ee0db1b5b]IMG
[cid:824011fd-a691-4e28-bde6-cT70ee0db1bSb]

IMG [cid:824011fd-a691-4e28-bde6-c70ee0db1bSb]RESERVATION CONFIRMATION:

All reservations require a credit card guarantee. We reserve the right to release non-guaranteed reservations.
IMG [cid:824011fd-a691-4¢28-bde6-c70ee0dblb5b]

IMG [cid:824011fd-a691-4¢28-bde6-c70ee0db1bSbJCANCELLATION POLICY:

Guaranteed reservations may be cancelled before 15:00 hrs one day prior to the date of arrival. Any
cancellations thereafter will incur a cancellation fee equivalent to one night's accommodation charge.

IMG [cid:8240111d-a691-4€28-bde6-c70ee0dbIb5b]

IMG [cid:8240111d-a691-4€28-b4e6-c70ee0db1bSHJEARLY ARRIVALS:

We recommend that the room should be reserved from the previous night if the arrival is early in the morning
and the room is required immediately.

IMG [cid:824011fd-a691-4¢28-bde6-c70ee0dblb5b]

IMG [cid:824011fd-a691-4€28-bde6-c70ee0db1b5b]PROOF OF IDENTITY:

Please be advised that valid identification is required at time of check in.

IMG [cid:824011fd-a691-4e28-b4e6-c70ee0db1b5b]

IMG [cid:824011fd-a691-4e28-b4e6-c70ee0db1bSb]SMOKING:

Smoking is only permitted in designated areas and guest rooms. To reserve a smoking room, please email us.
We will endeavour to reserve a smoking room for you, subject to availability.

IMG [cid:824011fd-a691-4¢28-b4e6-c70ee0db 1b5b]IMG [cid:82401 11d-a691-4¢28-b4e6-c70ee0db1bSb]IMG
[cid:824011fd-a691-4¢28-bde6-c70ee0db1bSb]

IMG [cid:ab939320-698f-4ec9-8996-32546e¢02b040]

IMG [cid:824011fd-a691-4¢28-b4e6-c70ee0db 1b5b]IMG [cid:824011fd-a691-4e28-bde6-c70ee0dbl bSb]IMG
[cid:824011fd-a691-4e28-b4e6-c70ee0dblbsb]

IMG [cid:0b7ac303-50ec-4bal-b61d-b691f09cbb610] [http://www.oberoihotels.com/oberoi_dubai/awards.asp]
IMG [cid:824011fd-a691-4e28-b4e6-c70ee0db1b5b]

IMG [cid:824011fd-a691-4€28-b4e6-c70ee0db1bSH]IMG [cid:82401 1fd-a691-4¢28-b4e6-c70ee0db1b5b]IMG
[cid:824011fd-a691-4e28-b4e6-c70ee0db1b5b]

FOLLOW US ONLINE:

IMG [cid:824011fd-a691-4e28-b4e6-c70ee0db1b5b]IMG [cid:4d97e3a2-518¢-43¢c8-9076-

dfb2ccf198f7] [https://www.facebook.com/OberoiHotels] IMG [cid:824011fd-a691-4e28-bde6-
¢70ee0db1b5b]IMG [cid:5d16dbf1-4ece-48¢c2-aflc-8caedas59ecch] [https://twitter.com/OberoiGroup] IMG
[cid:8240111d-a691-4¢€28-b4e6-c70ee0db1b5b]IMG {cid:5d54dbfc-625a-4389-9320-

5ef89¢1e571b] [https:/instagram.com/oberoidubai) IMG [cid:82401 1fd-a691-4€28-b4e6-c70ee0db1b5b]IMG
[cid:bbef9350-6691-43c2-8efe-8919d0fd7980] [http://www.tripadvisor.com/ Hotel_Review-g295424-d4114901-
Rev...] IMG [cid:824011fd-a691-4¢28-b4e6-c70ee0db1b5b]

IMG [cid:824011fd-a691-4e28-bde6-c70ec0db1b5b]
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PUBLIC ENTERPRISES
REPUBLIC OF SOUTH AFRICA

Privale Bag X15. Hatfield, 0028 Te!. (012) 431 1118/1150 Fax (012)431 1039
Private Bag XB079. CAPE TOWN, 8000 Tel (021) 461 6376/7/463 6760 Fax (021) 465 23817461 1741

Mr Lungisani Daniel Mantsha
Chairperson of the Denel Board
Denei SOC Ltd

P O Box 8322

Centurion

0046

Tel: (011) 11 781 0099 /(012) 671 2938

E-mail: dan@lungisanimanthsaattorneys.co.za / info@lugisanimantshaattorneys.co.za /
fortune@denel.co.za / tanyav@denel.co.za

Dear Mr Mantsha
Re: PFMA Section 54 (2) Pre-Notification on the Proposed Formation of Denel Asia

The above matter has reference.

I concur with yourself that Pacific Asia defence market will remain on upward trajectory for
the foreseeable future. It would therefore make strategic business sense for Denel to position

itself to take advantage of the envisaged growth.

However, accessing the Asian market is likely to be daunting for the new entity. Global
defence original equipment manufacturers (OEMs) are targeting the growing Asian defence
market to compensate for the stagnation at their home markets. They bring with them
substantial offset and funding proposals which small companies such as Denel may not be
able to provide. The value proposition of VR Laser Asia wanting a tie up with Denel is not
clear especially on how it plans to break into this highly competitive market given its own

limited global reach.
Given the strategic importance of the Asia-Pacific defence market, | hereby grant in-principle

approval for Denel to continue discussions with VR Laser and Denel can submit a section 54
(2) PFMA application to both myself as the Executive Authority and the Minister of Finance.

In order to protect Denel’s status as the holding company, the application shouid include,
amongst other things:

a comprehensive detailed business case to enable the Minister to express an opinion

a)
on the joint venture transaction:

b) a comprehensive due diligence report on the financial regulatory legal requirement and
regulatory laws governing foreign owned entities in Hong Kong;

funding plans, all the transaction documents (including the MOU and Cooperation

c)
agreements);
d) the process followed to select VR Laser as a partner of choice;

CONFIDENTIAL
Page 1 of 2



e) the proposed structure of the proposed new company and breakdown of estimated
operational costs (five year horizon budget indicating clear cost allocation of both

parties),

f)  a comprehensive due diligence of VR Laser which includes its financial standing,
capabilities and ownership, defence and security product/service range and client base
in Asia;

g) registration details of the company and shareholding of VR Laser Asia;

h) the reason(s) for a Continent specific versus a Country specific arrangement and
indicate the preference of Hong Kong as a preferred domicile;

i) any studies that were undertaken by the SOC that led to the conclusion that this
partner is the most suitable, after VR Laser approached Denel with this business

proposition; and

i) reason(s) why this transaction or similar to it is not proposed in the 2015/16 Corporate
Plan.

Thereafter, Denel is required to apply and get approval from the Minister of Finance in terms
of Section 51(g) of the PFMA, which is a prerequisite when establishing a new entity. Once
such approval has been obtained, all the negotiations, agreements and regulatory processes

can be completed.

The Board must also ensure that there is adequate governance oversight regarding the
processes that underpin transaction discussions. Issues of confiict of interest, real or
perceived, should be adequately monitored. All efforts should be made to minimise risk
exposure to both Denel and the Shareholder.

Yours sincerely
(1

MS LYNNE BROWN, MP
MINISTER OF PU{?LIC ENTERPRISES

DATE: 23[i[x

cc  Mr Nhlanhla Nene, MP
: Minister of Finance

Tel: (012) 315-5559
Email: minreg@treasury.qov.za

cc  Mr Zwelakhe Ntshepe
: Acting Group Chief Executive Officer

Denel SOC Ltd
Tel: 012 671-2938

Email: ZwelakheN@denel.co.za / CharleneT@denel.co.za

CONFIDENTIAL
Page 2 of 2



SOE 66

From: dan <info@lugisanimantshaattorneys.co.za>
Sent on: Tuesday, November 24, 2015 3:40:03 PM
To: ashu@sahara.co.za

Subject: FW: letter from minister

Attachments: image002.png (9.5 KB), image003.jpg (17.21 KB), image001 .jpg (17.21
KB), image004.png (160.13 KB), SKMBT_C36415112314120.pdf (708.85
KB), _Certification_.htm (239 Bytes)

Good day

Please see email below for your attention.

Regards

Yvonne

IMG [ x0000_i1028]

From: dan@lugisanimantshaattorneys.co.za [mailto:dan@lugisanimantshaattorneys.co.za]

Sent: Tuesday, November 24, 2015 3:33 PM

To: info@lugisanimantshaattorneys.co.za

Subject: FW: letter from minister

IMG [ x0000_i1025]

From: Marietjie Strydom [mailto:MarietjieS@denel.co.za]

Sent: 24 November 2015 01:31 PM

To: dan@lugisanimantshaattorneys.co.za

Subject: RE: letter from minister

Dear Chair

Attached the letter as requested.

Kind regards

Marietjie Strydom

IMG [ x0000_i1026]

Irene Campus, Nelmapius Drive, Centurion

). +27(0) 12 671 2758

7:+27(0) 12 671 2751

E : +27 (0) 82 909 3561

§ marietjies@denel.co.za [mailto:marietjies@denel.co.za)

i www.denel.co.za

From: dan@lugisanimantshaattorneys.co.za [mailto:dan@]lugisanimantshaattorneys.co.za]

Sent: Tuesday, November 24, 2015 12:06 PM

To: Marietjie Strydom

Subject: RE: letter from minister

Hi

May you kindly forward to me the letter from the minister .

Regards

IMG [Picture x0020 1]

From: Marietjie Strydom [mailto:MarietjieS@denel.co.za [mailto:MarietjieS@denel.co.za] |

Sent: 23 November 2015 05:20 PM

To: dan@lugisanimantshaattorneys.co.za [mailto:dan@]lugisanimantshaattorneys.co.za]

Subject: Apology for Absence Ltr - 23 November 2015.docx

Dear Chair

Attached please find a draft letter for your approval and signature.

Kind regards

Marietjie

On behalf of

Zwelakhe Ntshepe
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*dxkkkkxkxx*x Disclaimer: The information contained in this communication is confidential and may be
legally privileged. It is intended solely for the use of the individual or entity to whom it is addressed and others
authorised to receive it. Any review, retransmission, dissemination, copying, disclosure or other use of, or taking
of any action in reliance upon, this information by person or entities other than the intended recipient is



prohibited. If you have received this message in error, please notify the sender immediately by e-mail, facsimile
or telephone and return and/or destroy the original message and all copies from any computer. Denel Dynamics
a division of Denel (SOC) Ltd exercises no editorial control over e-mail messages originating in the
organisation and does not accept any responsibility for either the contents of the message or any copyright laws
that may have been violated by the person sending this message. Denel Dynamics a division of Denel (SOC) Ltd
is neither liable for the proper and complete transmission of the information contained in this communication
nor any delay in its receipt. This message should not be copied or used for any purpose other than intended, nor

should it be disclosed to any other person.
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*xdxkxxkxrxr* Disclaimer: The information contained in this communication is confidential and may be
legally privileged. It is intended solely for the use of the individual or entity to whom it is addressed and others
authorised to receive it. Any review, retransmission, dissemination, copying, disclosure or other use of, or taking
of any action in reliance upon, this information by person or entities other than the intended recipient is
prohibited. If you have received this message in error, please notify the sender immediately by e-mail, facsimile
or telephone and return and/or destroy the original message and all copies from any computer. Denel Dynamics
a division of Denel (SOC) Ltd exercises no editorial control over e-mail messages originating in the
organisation and does not accept any responsibility for either the contents of the message or any copyright laws
that may have been violated by the person sending this message. Denel Dynamics a division of Denel (SOC) Ltd
is neither liable for the proper and complete transmission of the information contained in this communication
nor any delay in its receipt. This message should not be copied or used for any purpose other than intended, nor

should it be disclosed to any other person.
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From: dan <info@Iugisanimantshaattorneys.co.za>
Sent on: Monday, August 3, 2015 10:46:29 AM

To: Ashu <ashu@sahara.co.za>

Subject: Manucipal Account

Attachments: image001.png (159.99 KB), Manucipal Account.pdf (316.58 KB)

Good day

Please find the attached document for your urgent attention.

Regards

Yvonne

This message has been scanned for viruses and

dangerous content by MailScanner, and is

believed to be clean.

So€ &7}



T T T ¥ AR
18934 . Qw S .

A
s ~

Johurg _ ‘*'1}

a world class African city

Lt

wood

TAX INVOICE
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90860562874

€4 PO Box 5000

(011) 358-3408/9

0 joburgconnect@joburg.org za

VAT NO  CITY OF JOHANNESBURG: 4760117 194
VAT NG JOHANNESBURG WATER 4270191077

Page 1 of 2

VAT NO.. PIKITUP 4790191292
VAT NGO CiTY POWER 1710191182

Johannesburg, 2000

-

MANTSHA LD Date 2015/06/11
PO BOX 1127 Statement for June 2015
RANDBUR
AT Physical Address | ;7 yaiy gTgeeT
Stand No./Portion | 00000215 - 0g0on
Township _BORDEAX )
(StndSaze Nurmber of Dwelk ipel Vot =
{ 907 m2 1 Market Value R 900,000.00 |
T —r )
| Account Number: 404284573 (Pl code: 753425) ]

Previous Account Balance
Sub Total
Interest on Arrears

Current Charges(see reverse for detail)

90 DAYS + 60 DAYS 30 DAYS CURRENT
118.51 452202 4,723.50 4,874.43

TOTAL AMOUNT OUTSTAND!!

- TOTAL DUE
NG
14.23846 7 DUE DATE

9,384.03

R 14,238.00

2015/07/02

9,364.03
3141
4,843.02

services and institute legal action.

|
|
|
|
|

You are hereby notified that unless immediate

payment of the outstanding amount is made the Council will issue instruction to cut off ;

This stub must

Remittance Advice:

plense do not detach i paying st the post office

Date: 2015/06/11 MANTSHA LD
Acc No.: 404284573 77 MAIN STREET

-,

>>>>>>> 91115 4042845737

[h 0146 404284573

@ Standard Bank City of Johannesburg Banking details:

Intemet banking - Select preloaded Company details “City of Johannesburg”.
Deoositsa!SBSAbrux:m-C!NmMAStobemedinmephueolbankacc.
no.

Crient Acoount NovDeposit Reference 404284573
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