Response to email of 18 February 2026:
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At the outset, Vision notes that comments were requested from it by the close of business
today, 19 February 2026, in relation to questions contained in an email of 18 February
2026 dispatched at 21:44. Given the unreasonably limited time in which Vision was
afforded an opportunity to respond to the lengthy series of questions, and given the history
and complexity of this matter, Vision has done its best to respond.

Furthermore, in accordance with the Press Code, Vision requires you to publish in full, in
the body of any article that you may write, or to provide a link to the complete text of this
response in conjunction with any article that you may publish, either on your own website
or through any other media outlet.

Before Vision responds to the specific allegations repeated by yourself in your email of
18 February 2026 from the letter of RGS to the IDC, Vision wishes to point out the
following:

RGS has since 11 January 2024 been a failed bidder for the business rescue of THL.
Pertinently, whilst the BRPs were prepared to put up both the RGS and Vision plans for
consideration to creditors on 11 January 2024, RGS withdrew its participation in the
process and did not put its plan up for voting. It transpired that, amongst other difficulties
with the RGS plan, questions were raised as to the veracity of the proof of funding
proffered by RGS. In this regard, fraud changes are presently before the Director of Public
Prosecutions, under case number Sandton CAS58/4/2024 as a result of the action of RGS
in putting up a false proof of payment. Vision requests that you include this in any article
that you may publish.

The dispute between RGS and Vision and the BRPs respectively is well known to
amaBhungane and in particular, to yourself. Indeed, you have attended a number of the
hearings of the numerous failed applications brought by RGS to try and scupper the THL
business rescue plan. You will no doubt be well aware that the bench of the Durban High
Court has not granted any relief to RGS in respect of its substantive applications to
supplant the Vision Plan with its own plan. Moreover, you will also be aware that RGS
failed to set down part B of the application under case number D13702/2024 which deals
with RGS’ substantive complaints. You will recall that this matter was brought as an urgent
application which failed for reasons including lack of urgency. The failure of RGS to
reinstate the matter under part B of their relief, shows that RGS themselves have an
anticipation that there are no prospects of success of part B. Instead of proceeding with
part B, RGS have continued to launch spurious applications against the BRPs and Vision
rather than dealing with the merits of their complaints.

In order to obtain standing to bring their succession of defeated applications against the
BRPs and Vision, RGS purchased and took cession of a claim from Multi Axle
Manufacturers CC in the amount of R5 744 representing 0,00439862% of the total voting
rights of creditors in THL. This may also be the basis on which they have attempted to
intervene in the liquidation of THL. Vision views this conduct of RGS, and its promoter Mr
Aquil Rajahussen, as vexatious and malicious and simply a case of “sore losers” trying to
upset the process at every opportunity.

The complaints that you have asked Vision to deal with in your email are nothing more
than a repetition of the same complaints that have been considered by the Durban High
Court in the various applications brought by RGS referred to above. No doubt when you
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attended court you would have heard Vision’s response to a number of these complaints
as well as the response of the BRPs and the acceptance by the court of the arguments of
Vision and the BRPs. In line with the Press Code, Vision expects that you will disclose
your prior attendance at the hearings of these matters as well as the outcome thereof in
any article that you may publish. To the extent that you persist in quoting extensively from
the RGS letter, please set out the fact that RGS’ participation in the THL business rescue
process is that of a failed bidder whose proof of funding is under criminal investigation.

A number of the allegations made in your letter are directed specifically to the BRPs, their
attorneys (Werksmans), the IDC and Standard Bank. Please note that any views
expressed herein are solely those of Vision.

Vision accordingly sets out below its response to certain of the matters raised in your email
pertaining to Vision.

In regard to representations made by Vision at the creditors meeting on 10 and 11 January
2024 and the letter provided by Standard Bank on behalf of Vision dated 21 December
2023:

Vision has never asserted that the full acquisition price contemplated by the business
rescue plan will be funded solely from Vision’s own cash resources. It has always been
Vision’s declared intention to enter the business of THL with a funding partner to
supplement Vision’s own equity contribution. When Vision’s initial equity partner (PIC) was
not able to contribute its share at the time of voting on the Vision Plan, Vision negotiated
with the lender group to pay a substantial deposit for the claims (out of its own cash
resources), with the balance being settled at a future date.

Vision is of the view that the Standard Bank letter was sufficient proof of funds to
implement the Vision Plan at that stage (i.e. the settlement of the deposit to the lender
group). It was not expected of either Vision or RGS (who also attempted to acquire the
Lender Group claims) that funding was immediately available for the entire purchase
consideration. Even RGS' Plan provided for an initial payment and a subsequent final
payment. Despite RGS' representation to the contrary, it was unable to put up proof of
even the initial payment.

Vision asserts that neither the representations nor the letter from Standard Bank were
false or misleading. On the contrary, the letter was in compliance with Vision’s then
obligations under the business rescue plan.

Regarding Vision’s access to funds, its acquisition of the claims of the lender group and
the validity of its security:

Vision asserts that the statements made by RGS are gross over-simplifications of the
nature of the transaction between the BRPs and Vision pursuant to the business rescue
plan as well as the transaction for the acquisition of the lender group’s claims from the
various banks comprising the lender group.

When it became clear that a debt-to-equity conversion of a portion of the debt of the lender
group would not be acceptable to shareholders, the BRPs and Vision commenced the
negotiation and implementation of the transaction agreements required for the alternative
transactions contemplated in the business rescue plan — the acquisition of the business of
THL as a going concern.
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Vision and the BRPs commenced with the lengthy process of obtaining the relevant
competition and other regulatory approvals needed in the relevant jurisdictions for the
implementation of the plan. In the interim, the BRPs continued to operate THL on the post
commencement funding provided by the IDC in the business rescue.

During this process, it also transpired that there were a number of systematic regulatory
and tariffing inequities in the South African sugar industry that would result in all
stakeholders having to find a solution that would allow the rescue and continuation of the
THL business in South Africa to carry on whilst these matters could be addressed at a
macro and governmental level.

Notwithstanding all of the challenges presented, Vision and the BRPs continued to use
their best efforts to find solutions together with IDC and government. Vision remains
committed to doing so in as much as Vision remains the largest creditor of THL.

It is therefore mischievous for RGS to pontificate on whether or not Vision has the funds
to deal with all of the issues presently being faced by THL without any context as to the
nature of these issues or the multilateral dialogue between stakeholders to resolve them.

In regard to the acquisition of the lender group’s claims, RGS is well aware that it has been
confirmed under oath by the facility agent and in a letter from ENS (on behalf of the lender
group) that the lender group has been fully and finally settled and that the claims and
security were unconditionally and irrevocably transferred to Vision on 9 May 2025.

Save to express what is set out above, Vision does not wish to relitigate the complaints of
RGS, which have been successfully dealt with by Vision and the BRPs in the Durban High
Court. Vision trusts that you will bring this to the attention of your readers.



