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Goldwq Capital Investme!* Linlmd
(Incorporated h Hong Kong)
CR No. 3294428

28 March 2024

The Manager
Markets Announcements 0mce
Australan SecurRIes Exchange
Level 50, South Tower, Rialo
525 ColIns Street
Melbourne VIC 3000

Dear Manager

Goldway Capital Imestment Unlted - Fourth Suv i BIdders 81, mmer*

Goldway CapRal Investment Lhted (company registration number 3294426) (Goldwq) refers to b
biddets statement dated 2 February 2024, Tht supplementary bidder's statement dated 15 February
2024, second supplementary bidder's statement dated 14 March 2024 and thIrd supplementary
bidder's statement dated 21 March 2024 h relation to b ofkmarket takeover offer for al of the
ordlnary shams h MC Mhing Umlted ACN 008 905 388 (ASX: MCM) (MCM).

In accordance with section 847(3)(a)OD of the Comora#ons Ad 2001 (Cth), a copy of Goldway's fourth
supplementary blddets statement dated 28 March 2024 (Fot,th Su · : / i BIdder's
Statemer® I, enclosed.

A copy of the Fourth Supplementary Bidder's Statement has today been lodged wih the Australian
Secultles and Investments Commission and seived on MCM.

Yours falhAlly

Jun Uu
Sole Dhotor
Goldway CapRal Investment Umited
(compmy registra on nurnber 3294428)
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Fourth Supplementary Bidder's Statement

Otter by

Gold way Capital Investment United

CR No. 3294428

to acquire all of your ordinary shares Il

MC MIrlng Umlted ACN 008 905 388

for

A$0.16 cash per MCM Share

This Is an hiportant document and requbs your  late attention.

I you are h any doubt about how to deal wRh this document, you should contact your legal, financial,
tax or other professional advisor  lately.

P,gel
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Fourth Supplementary Bidder's Statement

1. Introduction

This document Isthe fourth supplementary bldde,'s s ement (Po§/th Supplemen ry
BIdder's Stztement) to the biddets statement dated and lodged wth ASIC on 2 February
2024 (Original Bldder's Statement) and to the 1*st supplementary biddets statement dated
and lodged wth ASIC on 1 5 February 2024 (FIrst Su · : BIddets Statemert),
second supplementary bidder's statement dated and lodged with ASIC on 14 March 2024
(Second Supplementary ENdder's 811,temenR) and thld supplementsy blddets s ement
dated and lodged with ASIC on 21 March 2024  IhIrd Supplemen*ry BIddefs 8*tement ,
Issued by Goldway CapRal Investment Lhled (company registration number 3294426)
(Goldway) h relation to b offmarkettakeover bid lorall of the ordlnary shares 41 MC Mlilng
Llnted ACN 008 905 388 (MCM).

This Fourth Supplementary Bidder's Statement Is glven pursuant to DMslon 4 of Part 8.5 of
the Comaa#ons Ad 2001 (Cth) (Corporations Act) h compliance with the requirements of
sectjon 843 ofthe Corporations Act

This Fourth Supplementary Bidder's Statement supplements and should be read together
with the Original Bidder's Statement, the First Supplementary Bidders Statement, the Second
Supplementary Bidder's Statement and Third Supplementary Bidder's Statement. Unless the
conted otherwise requl·es, terms defhed h this Fourth Supplementary Bidder's Statement
have the same meaning as 41 the 0!ighal BIddets Statement

This Fourth Supplementary BIdder's Statement Is dated 28 March 2024 and was lodged wRh
ASIC and gh,en to ASX on that date. NeRher ASIC, nor the ASX, nor any of thet respective
offlcers takes any responslblly for the content ofthls Fourth Supplementary Bidder's
Statement

Thb b an *por ,t doct„IM and iqul,es your attennon.

"you .MIn any doubt about how to ded w hthls docime< you shoul co!*act
your legal, financial, tax or other,,- - , advisor  litaly.

P,902
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Obse,vations on the IBC Response

Goldway has reviewed MCM's Independent board co s response to Golchvay's Third
Supplementary Bidder's Statement dated 25 March 2024 (IBC Responsehvhlch Included the
IBCs observations onthe vabation methodology edop(ed Inthe Independent expert's report
(IER) Issued by BDO Corporate Fhance (VIN Pty Ud ACN 124 031 045 (BDO or
I r, r - Expert) and the Inclependent speciallslts report (8RK Report) Issued by SRK
Consulung (Australasla) Pty Lid ACN 074 271 720 (SRK).

Goldway expresses b overal disappolitment that the MCM Independent Board Colimmee
(IBC) has decided not to reco  that MCM Shareholders accept Goldwais 01Ter.
Goldway beleves that the Offer represents an attracth,e, certah ext price, which MCM
Shareholders should consider agalist several key pohts that call mto question the view
adopted bythe IBC Response, as wei as that of the Independent Expert and SRK, onthe
vabe of MCM.

Rasponses to the InWins t!=t Goldway has been In  ding =

To assist MCM Shareholders h deciding v,hether to accept the 017er, Goklway wishes to
outlne the further poInts set out below. The IBC has made statements that Goldway has been
misleading h the Thlrd Supplementary Bidder's Statement and the IBC Wl continue to
ensure that Shareholders are provided wih f.ah-1 Information'.

Gold,lay therefore cor Irms the following facts:

11. VIAlil Coillery N-) Is on cam and mainliname

The def ltion of care and mallnance Is a *mporary closure where [a] mine Is said to be ki
a state of care and malntenance when I has stopped production br various technical,
en*onmental,  ancial or labour related reasons butthe holderhas not declared their Atent
to nnaly close the m e: 1

Vele production ceased 41 January 2024, wth no stated plans or cost estimates to
reco<1111911(9 production. Vele Is by deflnRIon on care and maintenance.

210 Thelndepende!* Expert has adope,d a Market Value approach to valuation whkh
"does not comlder any potential Amn operung cashlic)w genemtmd nom MCMY
assetsq

The facts of MCM's nnancial records are:

a) Shce 2010, MCM has raised approximately US$50Om toadvance b assets, plus
addknal proceeds from asset s//8.2

b) MCM last reported US$938.5m h accumulated losses.3
c) MCM's annual  nancial records are as Yolows:4

1 The Bouth Anloan Logbliljm Fmme V rk Ibr lie Claiurg E avart oepartmed of Mlienili and Energy. Bee lnic
littps:Annv.saITH.oo.za/Conferenoes/M eClosure,001-8/artpc .
2 pige 4 MCM announcemed Independe,1 Board Co.11.11Ill,eN Niponse to Goidway  Thle Suppleme ary Bidder,
8 eme 
2 litpi:/h,Ii.momhhBoa / , sk»and-med /annu repor 

3 As above

4 Asabove

Pig,3
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b)

C)

d)

l.

/V.
V.

VI.
V1
vII.

X1.
X1
]'1.

XIV.
xv.

1 H 2024: US$8.Om loss
2023: US$4.4m loss
2022: US$20.8rn loss
2021: US$11.Bm loss
2020: US$12.2rn loss
2019: US$33.7m loss
2018: US$103.7m loss
2017: US$17.4m loss
2018: US$22.Sm loss
2015: US$8.7m loss
2014: US$84.1 m loss
2013: US$148.1 m loss
2012: US$138.9rn loss
2011: US$219.Om loss
2010: US$101.4m loss

11 The Independe!* Expert has a ZAR584m (A$48m) pmferred vilinon of Vele

The facts ofthe Vele operation are:

a) February 2010: MCM acquired 10096 Interest In Vele.
b) Apr112012: MCM announced Ist coal shipment
c) October 2013: Vele was placed on care and mahtenance to teduce the current cash

losses Incurrecf. The Intention was to raise the requlnd funds to ramp-up operations by
2015.6

d) August 2014: MCM announced a prtvate placement to raise US$84.9m wth US$25m
allocated to Mement modillcations to the Vele plant

e) 2014 - 2022: V* rema ed on care and mahtenance.
D December 2022: MCM announced I had outsourced Vele wth first coal sales expected

In Ql CY2023 wlththe ramp-up to ful production durN (22 CY2023.
g) December 2023: MCM's quarterly report stated that 'due to the operating challenges at

Vele, combined wth elevated logistics costs and the depressed AP14 coal price, I
Intends downscalhg operations while 1 progresses a production opt satlon strategi.

h) January 2024: Vele Bagam on care and mahmnance.

14. The IBC states "Shai,holders who sell their Shares will forego the oppoivinlty to
par clpate In the exploralon and produdon potential of MCMY development assets"

Goldway would Ike to h ighIgti the tolowing facts:

a) MCM's Global Resource was 8.838n tonnes In 2014. Ten veors later the Global

The 'shovel ready Makhado project de n ve feastlity status (DFS) was announced 41
June 2013. The prolect Is still at DFS level 10 years later.
V* has been -co ssioned twice bv MCM and failed to ramaln omiting for
a nedod lonierthan 18 months on both occalons
The Greater Soutpansberg Projects (GSP) Resource im_ngE-shanE _g¥mahn_ =st

0 Ittpi/h„vw.momhhg.00-zahl-ocisgorle«?tiik-download.send&1 11122vele-odle,rurristm-10-1520)131„=11041.

Pig,4
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e) MCM produced 3.1Mt of saleable coal over the f ancial year ended 2012. By 2023,
MCM's groduction has decllned bv 18Mtne to onlv 0.34Mt.

D Slncie 2010 MCM has raised approx*nately USSIOOm In debt and eaultv to advance
Itiasset, Ind to Itiom, adinblon. MCM MIMIns a ',=ource dovelooment
com-f

Consents and approval of the Fourth Supplemenliry Biddets 8 tement

This Fourth Supplementary Bldder s Statement Includes statements which are made In or
based on statements made 41, documents lodged wth ASIC or given to ASX. Under the terms
ofASIC Comora#ons (Taboaover B#ds) ins#ument 2023/583, the parties makhg those
statements are not requked to consent to, and have not consented to,  chislon of those
statements In this Fourth Supplementary Bidder's Statement N you would Ike to recelve a
copy of any of those documents, orthe relevant parts of the documents contalnhg the
datements (free of charge), during the OMer Period, please call the relevant Goldway Offer
In o ation Lhe. Goldway wlI provide these wRhln 2 Bushess Days of the request

A copy of this document was lodged w h ASIC on 28 March 2024. This Fourth
Supplementary Bidder's Statement prevalls to the extent of any Inconsistency vdth the
Or· hal Bidder's Statement, the F,st Supplementary Bidders Statement, the Second
Supplementary Bidder's Statement or Thlrd Supplementary Bidder's Statement. NelherASIC
nor any of Its omcers takes any responslbity br the contents of this Fourth Supplementary
Bidder's Statement

Authorisation

This Fourth Supplementary Bidder's Statement has been approved by a res*tion passed by
the sole dImctor of Goldway.

Signed  or on behalf of
Goldway Capital Imestment Unlted

Mr Jun Uu
Sole Dhotor

Date: 28 March 2024

P,.5

3


