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Camec Finance Limited

Strategic Report for the year ended 31 December 2014

The Directors present their Strategic Report on Camec Finance Limited (the “Company”) for the year ended 31
December 2014.

Review of the business

The principal activity of the Company is acting as the treasury company for ENRC Africa Holdings Limited and its
subsidiaries. The diractors do not anticipate any significant changes to the Company’s principal activities in the future.

The results of the Company show a loss of US$88 million for the financlal year ended 31 December 2014 and a loss of
US$1,004 million for the financial year ended 31 December 2013. The Company has nil shareholder's funds as at 31
December 2014 and shareholder’s deficit of US$772 million as at 31 December 2013.

Principal risks and uncertainties

From the perspective of the Company, the principal risks, uncertainties and financial risk managsment are integrated
with the princlpal risks of Eurasian Resources Group S.A r.l. ("ERG $.4 r.I.") and its subsidiaries (the “Group®) and are
not managed separately. For ERG S.a r.l., these are discussed in the Group’s annual report which does not form part
of this report.

Key performance indicators

Given the nature of the Company’s business, the Directors are of the opinion that analysis using KPI's is not necessary
for an understanding of the development, performance or position of the business.

Environmental and employee matters
Glven the nature of the Company’s business the Directors believe that there are no significant environmental matters

that are likely to have an effect on the current or future performance of the Company. There are no employees in the
Company.

On behalf of the Board

Camec Finance Limited
5™ Floor

8 St. Andrew Strest,
London, EC4A 3AE
United Kingdom

Date:30/°7'/2°‘5




Camec Finance Limited
Directors’ Report for the year ended 31 December 2014

The Directors present thelr annual report and the audited financial statements of Camec Finance Limited (the
“Company”) for the year ended 31 December 2014.

Share capital

At 31 December 2014 and 2013, the Company’s authorised, issued and fully pald share capital is US$222 million
consisting of 222,064,659 shares of US$1 par value each.

Directors

The directors of the company who were in office during the year and up to the date of signing the financlal statements
were;

Anja Doncaster-Tatnall (raslgned an 15™ October 2014)
Jason Spiteri (resigned on 1° September 2014)

Leon Lombard {(appointed on 1% September 2014)
Elisabeth Kampa (appointed 15" October 2014)

Dividends

The Directors of the Company do not recommend the payment of a dividend for the year ended 31 December 2014
(2013: Nib).

Qualifying third party indemnity provisions
The Company has entered into deeds of indemnity for the benefit of each Director of the Company in respect of
liabiliies to which they may bacome llabls in their capacity as a Director of the Company. These indemnitiss are

qualifying third party indemnity pravisians within the meaning given to that term by Section 234 of the Companies Act
2006. These Indemnity provisions remain in force at the time this report is approved.

Going concern

Refer to the Principal accounting policies in Note 1 of the Financial Statements for the golng concem assessment.
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Camec Finance Limited
Directors’ Report for the year ended 31 December 2014 continued

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Strateglc Report, Directors' Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law, the
Directors have prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law). Under company law, the Directors must not
approve the financial statemants unless they are satisfied that they give a true and fair view of the state of affairs of the
Company and of the profit or loss of the Company for that period. In preparing these financial statements, the Directors
are required to: )
+ select suitable accounting policies and then apply them consistently;
+ make judgements and accounting estimates that are reascnable and prudent;
+ state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;
» prepare the financial statements on the going concem basis unless it is inappropriate to presume that the
Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible
for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other imegularities.

Disclosure of information to auditors

Each of the Directors in office at the date of approval of this repart confims that:
1) so far as the Director is aware, there Is no relevant audit information of which the Company's auditors are

unaware; and

2) the Director has taken all the steps that he/she ought to have taken as a Director in order to make himself/
herself aware of any relevant audit Infformation and to establish that the Company auditors are aware of the
information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 418 (1) to (4) of the
Companies Act 2006,

independent auditors

The auditors, PricewaterhouseCoopers LLP, having indicated their willingness to continue in office and will be deemed
to be re-appainted for the next financial year in accordance with section 487(2) of the Companies Act 2006 unless the
Company receives notice under section 488{1} of the Companies Act 2006.

On behalf of the Board

Camec Finance Limited
5™ Floar

6 St. Andrew Street,
London, EC4A 3AE

United Kingdom
Date: 200 ?/2075




Independent auditors’ report to the member of Camec
Finance Limited

Report on the financial statements

Our apinton
In our opinion, Camec Finance Limited’s financial statements (the “financial statements™):

s giveatrue and fair view of the state of the company's affairs as at 31 December 2014 and of its profit for the year
then ended;

s havebecn properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

s havebeen prepared in accordance with the requirements of the Companies Act 2006.

biphasis of iallee Gaong vones o

In forming our opinion, which is not qualified, we draw attention to Note 1 to the financial statements which indicates that
the Company is reliant on the Eurasian Resources Group S.A r.l. (hereinafter the “Group™) as a source of funding. As
described in Note 1 the Group is dependent on debt refinancing and, along with other matters as sct forth in Note 1, indicate
the existence of a material uncertainty that may cast significant doubt about the Group's ability to continue as a going
concern. This indicates the existence of a material uncertainty that may cast significant doubt about the Company’s ability to
continue as a going concern. The financial statements do not include the adjustments that would result if the Company was
unable to continue as a going concern.

W hat we base audited
Camec Finance Limited's financial statements comprise:
s the Balance Sheet as at 31 December 2014;
» the Profit and Loss account for the year then ended; and

» the notes to the financial statements, which include a summary of significant accounting policies and other
explanatory information.

The financial reporting framework that has been applied in the preparation of the financial statements is applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice),

In applying the financial reporting framework, the directors have made a number of subjective judgements, for example in
respect of significant accounting estimates. In making such estimates, they have made assumptions and considered future
events,

Opinion on other matter prescribed by the Companies Act 2006

In our opinion, the information given in the Strategic Report and the Directors’ Report for the ﬁnancm] year for which the
financial statements are prepared is consistent with the financial statements.

Other matters on Whlch we are requn*ed to report by exception

Adeguacy of accounting ey nnd\ md mfm m.zlmn aned explanations received
Under the Companies Act 2006 we are required to report to you if, in our opinion:
¢ we have not received all the information and explanations we require for our audit; or

« adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

¢ the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report ansmg from this responsibility.

Directors’ remuncration

Under the Companies Act 2006 we are required to report to you if, in our opinion, certain disclosures of dircctors’
remuneration specified by law are not made. We have no exceptions to report arising from this responsibility".



Responsibilities for the financial statements and the audit

Cur resporsahibitn s and thos < of th s die toes

As explained more fully in the Statement of Directors’ Responsibilitics sct out on page 4, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view.

Our responsibility is to audit and express an opinion on the financial statemerits in accordance with applicable law and
International Standards on Auditing (UK and Ireland) (*ISAs (UK & Ireland)”). Those standards require us to comply with
the Auditing Practices Board’s Ethical Standards for Auditors.

This report, including the opinions, has been prepared for and only for the company’s member as a body in accordance with
Chapter 3 of Part 16 of thc Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may
come save where expressly agreed by our prior consent in writing.

s lead en orelit ettt aad st e s devod oS

We conducted our audit in accordance with 1SAs (UK & Ireland). An audit involves obtaining evidence about the amounts
and disclosures in the financial statements sufficient to give reasonable assurance that the financial statements are free from
material misstatement, whether caused by fraud or error. This includes an assessment of:

*  whether the accounting policies are appropriate to the company’s circumstances and have been consistently
applied and adequately disclosed;

» the reasonableness of significant accounting estimates made by the directors; and

o theoverall presentation of the financial statements.

We primarily focus our work in these areas by assessing the directors’ judgements against available evidence, forming our
own judgements, and evaluating the disclosures in the financial statements.

We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary to
provide a reasonable basis for us to draw conclusions. We obtain audit evidence through testing the effectiveness of
controls, substantive procedures or a combination of both.

In addition, we read all the financial and non-financial information in the Annual Report to identify material inconsistencies
with the audited financial statements and to identify any information that is apparently materially incorrect based on, or
materially inconsistent with, the knowledge acquired by us in the course of performing the audit. If we become aware of any
apparent material misstatements or inconsistencies we consider the implications for our report.

N .2

Nicholas Blackwood (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

So /&6@ 2015



Camec Finance Limited

Profit and Loss Account for the year ended 31 December 2014

In millions of US$ Notes Year ended Year ended
31 December 2014 31 December 2013

Continuing operations

Impairment and write offs 4 . (90) (1,002)

Loss on ordlnary.acﬂvltles befors Interest

and taxation (99) (1,002)

Interest raceivable and similar income 5 1 38

interest payable and similar charges . 6 - (40)

Loss on ordinary activities before taxation (89) (1,004)

Tax on loss on ordinary activities 7 -

Loss for the financlal year 1 (89) (1.004)

The Company had no recognised galns or losses during the years other than those reflected in the Profit and Loss
Account above and therefore, no separats statement of total recognised gains and losses has been presented.

There is no difference between the results as reported and its historical cost equivatent.

[




Camec Finance Limited

Balance Sheet as at 31 December 2014

~ Yearended Year ended ;
In milllons US$ Notes 31 December 2014 31 December 2013 ]
Current assets L
Amounts owed by group undertakings 8 - 89
Total current assets - 89
Credltors - amounts falling due after more than one year
Amounts owed to group undertakings g - (861)
Net asgets / {liabilities) (772)
Capital and reserves
Called up share capital 10 222 222
Capital contribution reserve 1 861
Profit and loss account 11 (1,083) (994)
Total sharehoider's deficit 11 - (772)

The financial statements on pages 7 tol J were approved by the Board of Directors on X SEPIEMBEL 2015 and

were signed on its behalf by:

Camec Finance Limited Registerad number; 6662004.



Camec Finance Limited

Notes to the Financial Statements for the year ended 31 December 2014

1.

a)

Principal accounting bollcles
Basis of accounting

These financlal statements are for the year from 1 January 2014 fo 31 December 2014, The prior year is for
the year 1 January 2013 to 31 December 2013.

These financial statements are prepared on a golng concem basis, under the historical cost convention and in
accordance with the Companles Act 2008 and applicable accounting standards in the United Kingdom. The
Directors have reviewed the Company’s existing accounting policles and consider that they are consistent with
the previous year. The principal accounting policies are set out below.

Eurasian Resources Group S.a.r 1., the Company’s ultimate parent company, has provided a letter of support
for the Company, confirming their intention to provide financial support to enable the Company to mest its
liabilities as they fall due and to cany on its business without significant curtallment of operations for the
foreseeable future and not less than 12 months from the date of the approval of the Company's statutory
accounts, as long as the entity remains part of the ERG Gmup The Directors have relied on this letter in
forming a conclusion on going concem.

As a result of the transaction whereby ERG acquired the ENRC Group, the debt burden on the Group
increased substantially due to the additional capitel cost of financing the acquisition and the consequential
increase in dabt sarvica cost (details of which are set out in the Group’s Annual Report and Accounts). In
addition, the Group requires on-going access to capital to refinance debt maturities and support its sustaining
and expansionary business plans. The Group continuously monitors its financial position to ensure sufficient
liquidity headroom is in place to support its business needs and to ensure compliance with loan covenants or
to obtain waiver where appropriate.

Due to this additional debt burden and continuing market pressuras, both liquidity and compliance with certain
loan covenants have became more sensitive to market changes, in particutar those which impact the Group’s
underlying cash flows, such as commodity prices.

In order to mitigate this risk, the Group continued to take a number of actions to ensure that there is sufficient
resillence to such movements and provide additionat headroom in both liquidity and loan covenant compliance.
The Group has completed the disposal of a number of companies and successfully amended certain debt
agreements during 2014 and 2015. These actions have reduced leverage and increase covanant headroom
and also have the potential to allow the Group to increass liquidity. The Group is actively pursuing the potential
disposal of certain non-core assets which may generate additional liquidity. Furthermore, In August 2015, the
Kazakhstani Tenge (KZT') devalued significantly. As a substantial proportion of the Group's costs in
Kazakhstan are in KZT, this will decrease the Group's cost base and have a positive impact on liquidity.

The Group’s acquisition facility of US$1.7 billion falis due for repayment in June 2016, with capital and interest
repayments under other facilities totalling US$2.7 billon due within the period to December 2016. The Graup is
cumrently in negotiations with Sberbank of Russla and VTB to reschedule all exsting facilities with these
counterparties, in order to extend maturlty profiles and agree revised terms and covenants which are
appropriate for the Group's financlal circumstances. Although there is currently no firm commitment with these
banking partners that agreement will be reached, the Group is confident that given the continued support it has
received that the rescheduling will be successfully completed.

In addition to the rescheduling of debt, it Is expected that the Group will be required to replace- additionat
liquidity of US$500 million and raise further liquidity of approximately US$300 million, which Is expscted to be
satisfied through additional external financing and successful liquidity improvements through management
interventions and potential disposals.

The Board has reviewad the liquidity availabls to it for the period until 31 December 2016. There are psriods
of forecast limited liquidity as a result of the deterioration in market conditions primarily in respect




Camec Finance Limited

Notes to the Financial Statements for the year ended 31 December 2013 continued

1.

Principal Accounting Policles continued
a) Basis of accounting continued

of lower expected commodity prices and the risk to sales volumes arising from continued economic
uncertainties in our key markets and the requirements to repay or reflnance existing facilities. During the
period under review, limited liquidity is expected starting from November 2016, should the rescheduling of debt
and additional funding not be achieved.

In addition, based upon current facility agreements, the Group is expected to breach certain covenants at 31
December 2015. As part of the debt rescheduling, the covenants are proposed to be renegotiated such that
no breaches occur as at 31 December 2015.

The Directors of the company note the material uncertainties of the ERG Group above, in particular the
uncertainties In respect of the rescheduling of the facilities with Sberbank of Russia and VTB and the
requirement to raise additional funding, above in reaching their conclusion in respect of the preparation of
thess financial statements under the going concem basls. However, the Managers of the Group continug to
believe that thelr strong relationships with existing banking partners and the Kazakhstan government will
ensure continued support for the Group's business plans. The Board have an ongoing dlalogue with the
Group's lenders and are confident, despite the macro-economic uncertainties, of the satisfactory renegotiation
of debt rescheduling to maintain adequate liquidity and the potential to access new facilities with existing or
new lenders to develop the Group's strategic plans. In addition, the Board continue to review and optimize the
Group’s business plans in respect of operations and working capital management and are confident that
additional liquidity improverments can be achieved.

The Directors of the company note the material uncertainties regarding matters relating to the Group's ability to
continue providing financial supgort to the Company and the lack of enforceabllity of the letter of support,
which does not form a firm commitment but an intention. The aforementioned Group financing uncertainties
indicate that there is a material uncertainty that may cast significant doubt on the Company’s ability to continue
as a going concern. However, based on the Group's conclusion on its ability to continue as a going concem
the Directors of the Company consider that the Company has access to adequate resources to continus its
operations in its current capacity for the foreseseable future and that the preparation of these financial
statements under the going concem basis is appropriate and accordingly it will be able to realise its assets and
discharge its liabilities in the normal course of business.

The Campany Is a subsidiary of ERG S.a r.l. and is included in the consolidated financial statements of ERG
S.a r.l., which are publicly avallable. Consequently, the Company has taken advantage of the exemption
provided by Section 400 of the Campanles Act 2006 not to prepare group financial statements. Therafore,
these financial statements include financial information about the Company as an individual undertaking rather
than as a group.

The functional and presentational currency of the Company is US dollars. At 31 December 2014, the
exchange rate was £1 = US$1.5538 (2013: £1 = US$1.6489) and the average rate for the yearwas  £1=
US$1.5633 (2013: £1 = US$1.6381).

b) Foreign currencies

Transactions denominated In cumencies other than US dollars are translated at the rate of exchange rnuling
on the date of the transaction. Monetary assets and liabilitles denominated In currencies other than US
dollars are translated using the rate of exchange ruling at the balance shest date. Exchange differences are
charged or credited to the profit and loss account in the year in which they arise.

10




Camec Finance Limited

Notes to the Financial Statements for the year ended 31 December 2013 continued

1.

c)

d)

e)

Principal accounting policies {continued)
Financlal agsets and liabilities

Amounts owed by group undertakings, which are interest and non-interest bearing, are initlally recorded at
fair value and subsequently remeasured at amortised cost using the effective interast method.

Amounts owed to group undertakings, which are interest bearing are Initially recorded at fair value, net of
transaction costs incurred, and subsequently remeasured at amortised cost using the effective interest
method.

Finance income and expensss are accounted for on an accruals basis using the effective interast method.

Taxation including deferred tax

Current tax in respect of the taxable profit or loss for a period is provided using the tax rates that have basn
enacted or substantively enacted by the balance sheet dats.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed by the
balance shest date, except where Is otherwise prescribed by financial reporting standards. Deferred tax
liabilities are generally recognised In respect of all timing differences and deferred tax assets are recognised
to the extent that it is probable that taxable profits will be avaliable from which the future reversal of the
underlying timing differences can be deducted.

Deforred tax is measured using the tax rates that are expacted to apply in the periods in which the timing
differences are expected to reverse based on tax rates and laws that have besn enacted or substantively
enacted by the balance sheet date. Deferred tax Is recognised on an undiscounted basis.

Current and deferred tax are recognised in the profit and logs account for the year except to the extent that it
is attributable to a gain or a loss recognised directly in the statement of total recognised gains and losses in
which case tax attributable to that gain or loss is also recognised directly in the statement of total recognised
gains and losses.

Dividends
Dividends payable are recognised as a liability and deducted from equity at the balance sheet date only if
they have been approved before or on the balance sheet date. Dividends are disclosed when they have

been proposed before the balance sheet date or when declared after the balance sheet date but before the
financlal statements are authorisad for issue.

1"
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Camec Finance Limited

Notes to the Financial Statements for the year ended 31 December 2013 continued

Cash flow statement, related party and financial instruments disclosures

The Company is a subsidiary of ERG S.a r.l. and is included In the consolidated financial statements of ERG
S.a r.l., which are publicly available. Consequently, the Company has taken advantage of the exemption
from preparing a cash flow statement under the terms of FRS 1 (Revised 1996} and presenting financial
instruments disclosures under the terms of FRS 29.

In accordance with exemptions under FRS 8 ‘Related party disclosures’, the Company has not disclosed
transactions with entities that are wholly owned subsidlaries or investees of the ERG S.ar.l..

Directors’ emoluments, employee costs and administrative expense

The Directors are employed by ENRC Management (UK) Limited and ENRC Management (SA)
(Proprietary) Limited and are remunerated by thase companies in respect of thelr services as group
employees. They received no emoluments from the Company in respect of quallfying services for Camec
Finance Limited. There were no employees employed by the Company during 2014 and 2013.

The fee for the statutory financial statements audit of the Company for 2014 is US$24 thousand (2013:
US$21 thousand). This fae has besn borme by a feliow group company.

impairment
As at At 31 December
In millions of US$ Note December 2013
2014
Impairment and write-offs of amounts owed by group 8 (90) (1,002)
undertakings
Reversal of impalment/{impairment) (90) {1.002)

The Impalrment charge on amounts owed by group undestakings relates to amounts receivable from ENRC
Africa Holdings Ltd ($89m} and ENRC Managsment (SA) (Proprietary) Limited ($1m).

A review of all loans receivable was undertaken as at 31 December 2013 and based on the financial position
of Boss Mining Limited and ENRC Management (SA} as at 31 December 2013 thers was evidence to
suggest that it was probable that the amount receivable would not be fully recovered. The Company has
Impalred the value of the loan receivable down to the amount which was considered to be recoverable based
on the evidence available as at 31 December 2013. This evidence included an analysis of the financial
position and future outlook of these companies. The financial position as at 31 Decembsr 2013 represented
the fair values of the assets and liabilities held by these companles as at 31 December 2013, therefore
based on the evidence available to the Company, the amount after impairment charges was considered to be
recoverable.

12
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Camec Finance Limited

Notes to the Financial Statements for the year ended 31 December 2014 continued

5.

8.

Interest receivable and similar income

in millions of US$ As at December At 31 December

2014 2013
Boss Mining Limited - 36
ENRC Management (SA) (Proprietary) Limited 1 2
Intersst receivable and similar income 1 38

Interest payahle and similar charges

in millions of US$ As at December At 31 December

2014 2013
ENRGC Africa Holdings Limited . 40
Interest payable and similar charges - 40

7. Tax on loss on ordinary activities

The tax assessed for the year differs from the loss on ordinary activities before tax multiplied by the

applicable rate of corporation tax in the UK of 20.25% pro rate (2013: 23.25%). The differences are explained

below:

In milllons of US$ As at December At 31 December
2014 2013

Tax on loss on ordinary activities - -

Reconciilation of current tax charge

Loss on ordinary activities bafore taxation (89) (1,004)

Noticnal tax on loss on ordinary activities before tax at

the applicable rate of UK corporation tax of 21.5%

{2012: 23.25%) (19) (233)

Effects of:

Items not (assessable) / deductible for tax purposes 19 233

Tax on profit / (foas) on ordinary activities -

Factors affecting future tax charges:

As at 31 December 2014, the Company has not recognised deferred tax assets in respect of tax losses of

$1m (2013: US$1 milllon) on the basis of insufficient evidence of taxable profits being avallable against which
the deferred tax asset may be utilised. The unrecognised deferred tax asset will be recognised In periods in

which losses are utifised against taxable profits.

13
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Camec Finance Limited

Notes to the Financial Statements for the year ended 31 December 2014 continued

8. Amounts owed by group undertakings

As at December At 31 December
In millions of US$ 2014 2013
Boss Mining Limited - 1,037
ENRC Management (SA) (Proprietary) Limited 55 54
Total amounts owed by group undertakings 55 1,091
Provision against amounts owed by group undertakings . (55) (1,002)
Net amounts owad by group undertakings - 89
The amounts owed by group undertakings are repayable
as follows: .
Due within one year -
Due after more than one year - 89
Total amounts owad by group undertakings ] - 89

70% of the amount due from Boss Mining Limited bore interest at US$ LIBOR plus 4.0%. The remaining
30% of the amount due from Boss Mining Limited was interest free. The amount due from ENRC
Management (SA) Proprietary Limited bears interest at LIBOR plus 2.0%.

As part of a restructuring of intragroup loans, the loan from Boss mining was foergiven by Camec Finance
Limited during 2014 and transferred to another group company during 2014.

The repayment of the amounts due from these group undertakings is not anticipated within a 12 month
period from the balance sheet date.

9. Amounts owed to group undertakings

As at Decembar At 31 December
In millions of US$ 2014 2013
ENRC Africa Holdings Limited - (861)
Total amounts owed to group undertakings - (861)
The amounts owed to group undertakings are repayable
Due after more than one year - ___(861)
Total amounts owed to group undertakings - (861)

The amount due to ENRC Africa Holdings Limited bore interest at 4.2% plus 1 month US$ LIBOR. The
amount did not have fixed repayment terms. During 2014 as part of a restructuring of loans within the Group
this amount was forgiven by ENRC Africa Holdings and corresponding credit was recognised In the capital
contribution reserve as required under UK GAAP.

Maturity of financlal liabllities

As at December At 31 December
in millions of US$ 2014 2013
In_more than one year - {861)
Total Maturlty of financial liabllitles - (861)

10. Called up share capital

As at December At 31 December
In millions of US$ 2014 2013
Authorised, allotted and issued:
222,064,662 (2013: 222,064,662) shares of US$1.00 222 222
each

14
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Camec Finance Limited

Notes to the Financial Statements for the year ended 31 December 2014 continued

11. Recongclliation of movements in shareholder’s funds

12.

Called up Capital Profit and loss Total

In mlilions of US$ share capital contribution account shareholder's
reserve funds/(deficlt)

At 31 December 2012 222 - 10 232
Loss for the financial year - - {1,004) {1.004)
At 31 December 2013 222 - _(894) (772)
Contribution from parent 861 - 861
Loss for the financial year - - (89) (89)
At 31 Decembar 2014 222 861 (1,083) -

The increase in capital contribution reserve relates to the loan from parent company ENRC Africa Holdings,
which was forgiven during 2014 and recognised In the capital contribution reserve as required under UKGAAP.

Ultimate parent company

The Company's ultimate parent company and controlling party is ERG $.a r.i.. The smallest and largest group
to consolidate these financial statements is ERG S.4 r.l.. ERG S.4 r.l. is Incorporated in Luxembourg. Coples
of ERG S.3 r.l.'s consolidated financial statements are available from the Luxembourg Registre de Commerce

et des Sociétés, L-2961 Luxembourg.

During 2013, the Company's ultimate parent company changed from ENRC Ltd to ERG S.a r.l. as a result of

the change in ownership of ENRC Ltd.
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