UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
‘Washington, D.C. 20549

Form CB

TENDER OFFER/RIGHTS OFFERING NOTIFICATION FORM
(AMENDMENT NO. 1)

Please place an X in the box(es) to designate the appropriate rule provision(s) relied upon to file this Form:

Securities Act Rule 801 (Rights Offering)

Securities Act Rule 802 (Exchange Offer)

Exchange Act Rule 13e-4(h)(8) (Issuer Tender Offer)
Exchange Act Rule 14d-1(c) (Third Party Tender Offer)
Exchange Act Rule 14e-2(d) (Subject Company Response)

Renergen Limited
(Name of Subject Company)

Not applicable
(Translation of Subject Company’s Name into English (if applicable))

Republic of South Africa
(Jurisdiction of Subject Company’s Incorporation or Organization)

ASP Isotopes Inc.

(Name of Person(s) Furnishing Form)

Ordinary Shares
(Title of Class of Subject Securities)

ISIN ZAE000202610
(CUSIP Number of Class of Securities (if applicable))

Stefano Marani
Chief Executive Officer
Renergen Limited
Sandton Gate, Second Floor,
25 Minerva Avenue,
Glenadrienne, Sandton,
Gauteng, 2196
South Africa
Tel: +27 10 045 6000
(Name, Address (including zip code) and Telephone Number (including area code) of
Person(s) Authorized to Receive Notices and Communications on Behalf of Subject Company)

with a copy to:

Donald Ainscow, Esq.
Blank Rome LLP
200 Crescent Court, Suite 1000
Dallas, TX 75201
Tel: +1 (972) 850-1450

May 20, 2025 (Publication of Joint Firm Intention Announcement)
Date Business Combination Commenced

O00oxO4d




This Notification on Form CB is being furnished by ASP Isotopes Inc., a Delaware corporation (the “Company”), in connection with the
Company’s announcement of its firm intention (“FIA”) to acquire 100% of the ordinary shares (excluding treasury shares) of Renergen Limited

(“Renergen”), a South African company listed on the exchange operated by the JSE Limited, pursuant to a scheme of arrangement under South African
law.

PART I - INFORMATION SENT TO SECURITY HOLDERS
Item 1. Home Jurisdiction Documents

(a) The following documents are attached as exhibits to this Form CB:

Exhibit No. Document
99.1%* Combined Circular to Renergen Shareholders
99.2% Circular to Renergen Shareholders in Relation to Shareholder Ratification Resolution

* To be filed by amendment.
Item 2. Informational Legends

A legend complying with Rule 802(b) under the Securities Act of 1933 will be included in the Combined Circular to Renergen Shareholders and the
Circular to Renergen Shareholders in Relation to Shareholder Ratification Resolution.

PART II - INFORMATION NOT REQUIRED TO BE SENT TO SECURITY HOLDERS

(1) Exhibit No. Document

99.3# Joint Firm Intention Announcement dated May 20, 2025 made by ASP Isotopes Inc. and Renergen was made publicly available in
accordance with the requirements of Renergen’s home jurisdiction.

99.4# The Press Release of ASP Isotopes Inc. dated May 20, 2025 and entitled “ASP Isotopes Inc. Announces an Agreement Relating to
the Potential Acquisition of Renergen Limited Expected to Create a Global Critical Materials Company” was made publicly
available in the United States.

99.5* Pre-listing Statement for the purposes of complying with the JSE Listings Requirements in connection with the listing of ASP
Isotopes Inc. shares of common stock on the Main Board of the Johannesburg Stock Exchange.
996 Merger Notice Form CC 4(1) and Merger Notice Form CC 4(2) were made publicly available in accordance with the requirements

of Renergen’s home jurisdiction and is attached hereto as Exhibit 99.6.

* To be filed by amendment.
# Previously furnished to the Securities and Exchange Commission as an exhibit to Form CB filed on May 21, 2025.
(2) Not applicable.
(3) Not applicable.
PART III - CONSENT TO SERVICE OF PROCESS

Not applicable.



http://www.sec.gov/Archives/edgar/data/1921865/000147793225004069/aspi_ex993.htm
http://www.sec.gov/Archives/edgar/data/1921865/000147793225004069/aspi_ex993.htm
http://www.sec.gov/Archives/edgar/data/1921865/000147793225004069/aspi_ex994.htm
http://www.sec.gov/Archives/edgar/data/1921865/000147793225004069/aspi_ex994.htm

PART IV — SIGNATURES
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
ASP Isotopes Inc.
Date: May 22, 2025 By: /s/ Paul Mann

Paul Mann
Chief Executive Officer




EXHIBIT 99.6

competitioncommission
south africa

Merger Notice

To: The Competition Commission

From:
(Name, address and contact numbers of the firm reporting the merger:)
ASP Isotopes Inc.
601 Pennsylvania Avenue, NW, South Building
Suite 900 Washington DC

Flease take notice of a

|:| small intermediate l:’ large

merger, as defined in section 12 of the Competition Act, involving the reporting
firm as:

the primary acquiring firm l:l the primary target firm

and involving _Renergen Limited as

D the primary acquiring firm E the primary target firm.

Schedule 1

The names and principle address of all other acquiring or target firms as defined
in the Competition Act, and of all trade union, or employee representatives of
the primary acquiring and primary target firms, are listed on Schedule 1 to this
MNotice.

Schedule 2
A summary of the effect of the proposed merger on employment, is attached as
Schedule 2 to this Notice.

Particulars of the merger are set out in the attached Statement of Merger
Information, which forms part of this Notice.

Notices and other documents concerning this merger may be served on the
following person at the address and contact number shown:

‘Contact person: Werner Rysbergen and Dharshini Naidoo

Email: werner.ryvshergen@dlapiper.com; dharshini naidoo@ dlapiper.com
Telephone: 064 880 8642; 060 966 8766

Address: 61 Katherine Street, Sandton, Johannesburg

This form is prascribed by the Minister of Trade and Industry in terms of Section 21 (4) of the Competition Act 1298 (Act No, 89 of 1838).




competitioncommission
south africa

Form CC 4 (1) Page 2

(Mame and file number of merger:)

Certification of Accuracy:

|, Robert Ainscow
have prepared, or supervised those who prepared, this Statement of Merger
Information.

To the best of my knowledge, the information contained in this document, and
the attachments to it, is true, correct and complete in terms of the Competition
Act and Competition Commission Rules, except to the extent that | have indicated-

(a) that requested data is not available in books or records, and reasonable
estimates have been used instead; or

{b) complete information has not been provided because it is unavailable,
in which case | have attached a affidavit sworn by me, explaining why
the information is unavailable.

| understand -

(a) that it is an offence in terms of the Competition Act to provide false
information to the Competition Cemmissien in any matter, including in
these documents; and

i{b) that sections 73 and 74 of the Competition Act provide for a penalty of
a fine, or imprisonment, or both, if | am found guilty of knowingly providing
false information to the Competition Commission.

Name and Title of Person authorised to sign:
Robert Ainscow, Chief Operating Officer, ASP Isotopes Inc.

Authorised Signature: Date:
F 5;{_: | ‘ 3rd May, 2025

This form is prescribed by the Minister of Trade and Industry in terms of Section 21 (4) of the Compstition Act 1998 (Act No, 89 of 1228).




FORM CC4(1) - MERGER NOTICE

SCHEDULE1

The names and principal business address of all other acquiring or target firms as defined in the
Competition Act and of all trade union or employee representatives of the primary acquiring and
primary target firms

11

12

21

22

23

3:1

Primary Acquiring Firm

The prnimary acquiring firm 1s ASP Isotopes Inc ("ASPI"). ASPI is incorporated in accordance
with the laws of Delaware and has its principal business address at 601 Pennsylvania Avenue,
NW, South Building, Suite 900 Washington, DC. ASPI is listed on the Nasdaq Stock
Exchange. The shares of ASPI are widely held, and it 1s not controlled by any firm(s).

ASPI and the firms directly or indirectly confrolled by it are refemred to as the
“Acquiring Group”. Please refer to the schedules to the Form CC4(2) submitted on behalf
of ASPI (Item 4.2 to the Merger Notification Index) for further information regarding the
Acquinng Group.

Primary Target Firm

The primary target firm is Renergen Limited ("Renergen"). Renergen is a public company
mcorporated in accordance with the laws of the Republic of South Africa and has 1ts principal
business address at 25 Minerva Avenue, Glenadrienne, Sandton.

Renergen maintains a primary listing on the Johannesburg Stock Exchange and a secondary
listing on the A?X Markets Exchange and Australian Securities Exchange The shares of
Renergen are widely held and it is not controlled by any firm(s).

Renergen and the firms directly or indirectly controlled by it are referred to heremn as the
"Target Group". Please refer to schedules the Form CC4(2) submutted on behalf of Renergen
for further information regarding the Target Group.

Service on trade unions
The employees of the Acquiring Group mn South Africa are not represented by a trade union.

The name and contact details of the Acquiring Group's employee representatives m South
Africa are provided below.

Name of Contact person Contact Details
Company

PET Labs Jenny De Villiers Email: jenny@connold co.za
Pharmaceuticals 2
(Pty) Ltd Tel: 084 583 1699
ASP Isotopes Jennie Kieck Email- Jennie Kieck@aspisotopes.co.za
South Africa i
(Pty) Ltd Tel: 079 949 6782

DLA Piper Advisory Services (Pty) Ltd
Bth Floor, 81 Katherine Drive

Sandton 2196

South Africa

DLA PIPER




32

33

34

A non-confidential version of this merger notification has been served on Jenny De Villiers
and Jenmie Kieck (please see Item 3.4.1 and Item 3.4.2. of the Merger Notification Index for
proof of notification).

The employees of the Target Group are not represented by a trade umion. The name and
contact details of the Target Group's employee representative 1s provided below.

Name of Contact person Contact Details
Company
Renergen Chantelle Marlick Email: chantelle@renergen co.za

Tel: 068 266 0590

A non-confidential version of this merger notification has been served on Chantelle Marhick,
the employee representative of the Tarpet Group (please see Item 3.4.3 of the Merger
Notification Index for proof of employee notification).

DLA PIPER

DLA Piper Advisory Services (Pty) Ltd
Gth Floor, 61 Katherine Drive

Sandton 21986

South Africa




SCHEDULE 2

Summary of the effect of the proposed merger on employment

The notified transaction will not have a negative impact on employment. In particular, no employee
will be retrenched as a result of the proposed transaction.

DLA Piper Advisory Services (Pty) Ltd
Gth Floor, 61 Katherine Drive

Sandton 21986

South Africa

DLA PIPER




competitioncommission
south africa

Statement of Merger Information

To: The Competition Commission
From:

(Name of firm filing this Statement:)

ASP Isotopes Inc.
601 Pennsylvania Avenue, NW, South Building
Suite 900 Washington DC

The firm filing this statement is:
The Primary Acquiring Firm

I:' The Primary Target Firm

Schedule 3 - Identification

On a separate document, titled Schedule 3, provide the following information in
the order listed in items 1 = 8.

1. State the name and principal business address of the party filing this
Notice.

2. State the name and principal business address of all firms directly or
indirectly controlling you.

3. List the name and principal business address of each firm directly or
indirectly controlled by each firm referred to in item 2.

4. List the name and principal business address of each firm you directly or
indirectly contral.

5. If you are an acquiring party, and you or any of the firms controlling you are
owned or controlled by a member of a historically disadvantage group as
defined in Section 3(2) of the Competition Act, state the names (s) of the
person (s) and the nature and extent of their ownership or control.

This form is prescribed by the Minister of Trade and Industry in terms of Section 21 (4] of the Compstition Act 1988 (Act No, 89 of 1928).




competitioncommission
south africa

6. State your annual turnover in into or from the Republic for your preceding
financial year and the range of months covered by your financial year.

7. State the value of your assets in the Republic as of the end of your preceding
financial year, and as of the date of the Merger Notice.

8. State your annual turnover in, into or from the Republic as of the date of the
Merger Notice.

Schedule 4 — Transaction Information

On a separate document, titled Schedule 4, provide the following information in
the order listed in items 9 — 13.

9. Indicate whether the party filing this Notice is

(a) Acquiring assets, shares, or other interests.
(b) Selling assets, shares, or other interests.
(c}) Acquiring and selling assets, shares or other interests.

10. Indicate whether the transaction involves:

(a) Foreign Direct Investment
{b) A management Buy-out
(c) A Buy-back of shares

11. Describe the merger, including: the parties to the transaction; the assets,
shares, or other interests being required; whether the assets, shares, or other
interests are being purchased, leased, combined or otherwise transferred;
the consideration, the contemplated timing for any major events required to
bring about the completion of the transaction; and the intended structure of
ownership and control of the completion of the merger.

12. Unless you have submitted a report addressing the issues listed below,
provide the following details:

(a) The estimated market shares of the merging parties and their competitors.
{b) Information concerning barriers to entry, such as regulatory requirements,
capital requirements and sunk costs, the time it will take for potential

entrants to enter the market, the names and contact details of

entrants to the market during the past three years.
(¢} Information concerning import competition, such as existing import duties.
{d) Countervailing power (customers of suppliers).

This form is prescribed by the Minister of Trade and Industry in terms of Section 21 (4) of the Competition Act 1888 (Act No. 89 of 1988).




competitioncommission
south africa

13. If you are relying on a “failing firm defence”, please include the following
information:

a. Financial information demonstrating that the firm will be unable to meet
its financial obligations in future.

b. Information concerning efforts taken to elicit reasonable alternative offers.

c. Information indicating that the failing firm would reasonably be expected
to exit the market unless the merger is implemented.

Schedule 5 — Products and services

On a separate document, titled Schedule 5, provide the following information in
the order listed in items 14 — 18.

14. ldentify each product that you or another acquiring firm (or target firm,
if applicable) sell, and each service you or that other firm provide in, into
or from the Republic. In addition, identify any products ar services that
you believe are considered by buyers as reasonably interchangeable
with, or a substitute for, a product or service provided in, into or from
the Republic by another party to the merger. Use the 5 digit Standard
Industrial Codes to identify product, if possible.

15. For each identified product or service, stale the geographic area (s) in the
Republic in which you sell.

16. For each identified product or service, identify, and provide contact details
for, the five producers or providers in each identified geographic area with
the largest estimated turnover in value, and their estimated share of the total
turnover during the last full 12 months.

17. For each identified product or service, state your turnover in each of identified
geographic area during the last full 12 months.

18. For each identified product or service, identify and provide contact details
for your five customers in each of identified geographic area with the largest
aggregate purchases in value during the last full 12 months.

Business Relationships Among Parties:

Schedule 6 — Business Relationships Among Parties

On a separate document, titled Schedule 6, provide the following information set
out in item 19,

19. State the name of any other Acquiring firm {or Target firm, if applicable) that
sells to you, identify each product or service sold, and for each such product
or service, show the value of that product or service sold during your preceding
financial year.

This form is prescribed by the Minister of Trade and Industry in terms of Section 21 {4) of the Competition Act 1995 (Act No. 30 of 1228).




competitioncommission
south africa

Schedule 7 — Certification of Accuracy

|. Robert Ainscow

have prepared, or supervised those who prepared, this Statement of Merger
Information.

To the best aof my knowledge, the information contained in this document, and
the attachments to it, is true, correct and complete in terms of the Competition
Act and Competition Commission Rules, except to the extent that | have indicated.

a. that requested data is not available in books or records, and reasonable
estimates have been used instead; or

b. complete information has not been provided because it is unavailable,
in which case | have attached a affidavit sworn by me, explaining why
the information is unavailable.

| understand —

a. thatitis an offence in terms of the Competition Act to provide false
information to the Competition Commission in any manner, including in
these documents; and

b. that sections 73 and 74 of the Competition Act provide for a penalty of
a fine, or imprisonment, or both, if | am found guilty of knowingly providing
false information to the Competition Commission.

Name and Title of Person autherised to sign:
Robert Ainscow, Chief Operating Officer, ASP Isotopes Inc.

Authorised Signature: Date:

| il | [ 3rd May, 2025

This form is prescribed by the Minister of Trade and Industry in terms of Section 21 (4) of the Compstition Act 1998 (Act No, 89 of 1998).




CONFIDENTIAL

ASP ISOTOPES INC. CC4(2) — STATEMENT OF MERGER INFORMATION

SCHEDULE 3 - IDENTIFICATION

1. ITEM1

State the name and principal business adidress of the party filing this Notice.

The party filing this notice 1s ASP Isotopes Inc. (“ASPI”), which has ifs principal busmess
address at 601 Pennsylvania Avenue, NW, South Building, Suite 900 Washington, DC.

2. ITEM 2

State the name and principal business address of all firms directly or indirectly conitrolling

Yyou.

ASPI 1s histed on the Nasdaq Stock Exchange. The shares of ASPI are widely held, and it is not
controlled by any firm(s).

3. ITEM 3

List the name and principal business address of each firm direcily or indirectly conitrolled by
each firm referred to in Item 2.

31 ASPI directly or indirectly controls the following firms in South Africa:

311

PET Labs Pharmaceuticals (Pty) Ltd ("PET Labs")(51%)'. PET Labs has its
principal business address at 109 Sovereign Drive, Route 21 Corporate Park,
Trene, Pretoria.

ASP Isotopes South Africa (Pty) Lid ("ASP SA")(100%). ASP SA has its
principal business address at Unit 19 2* Floor, 1 Melrose Boulevard, Melrose
Arch, Gauteng, 2076

ASFPI South Africa Asset Finance (Pty) Ltd ("ASPI SA Finance")(100%). ASPI
SA Finance has its principal business address at Unit 19 2°2 Floor, 1 Melrose
Boulevard, Melrose Arch, Gauteng, 2076.

Enlightened Isotopes (Pty) Ltd ("Enlightened")(80%)*. Enlightened has its
principal business address at Unit 19 2* Floor, 1 Melrose Boulevard, Melrose
Arch, Gauteng, 2076.

Quantam Leap Energy (Pty) Ltd ("Quantam Leap")(100%). Quantam Leap has
its principal business address at Unit 19 2 Floor, 1 Melrose Boulevard, Melrose
Arch, Gauteng, 2076.

lThsrﬂua.iniugshamsmPEFlahs is held by Nucleonics Imaging Proprietary Limited.
2'I'hermminingshxresqun]ig}:utaledIso‘h)pesareheldbyhi‘oiudividnx]s,Ei.nal'R.t:mlai.rd;t!rmdHemdj:ik Strydom.




6.1

7.1

72

ITEM 4
List the name and principal business address of each firm you directly or indirecily control.

ASPI and the firms directly or mndirectly controlled by 1t are referred to as the “Acquiring
Group™. Please refer to Item 4.6 of the Merger Notification Index for an organogram of the
Acquiring Group.

ITEM 5

If you are an acquiring party, and you or any of the firms controlling you are owned or
controlled by a member of a historically disadvantaged group as defined in section 3(2) of
the Competition Act, state the name(s) of the person(s) and the nature and extent of their
ownership or control.

Not applicable.
ITEM 6

State your annual turnover in, into or from the Republic of South Africa for your preceding
Jfinancial year and the range of months covered by your financial year.

The Acquiring Group's gross annual tfurnover generated in, into or from South Africa for the
immediately preceding financial year was N NN
ITEM 7

State the value of your assers in the Republic of South Africa as of the end of your preceding
Jfinancial year, and as of the date of the Merger Nofice.

The value of the Acquirng Group's consohidated gross assets in South Africa for the
immediately preceding financial year was S IR

The total asset value of the Acquining Group's assets m South Africa as at the date of fhus merger
application does not differ materially, for threshold calculation purposes, from the amount in
Item 7.1 above.

ITEM 8

State your annual turnover in, infe or from the Republic of South Africa as at the date of the
Merger Notice.

The turnover of the Acquiring Group 1n, into or from South Africa as at the date of this merger
application does not materially differ, for threshold calculation purposes, from the amount in
Item 6 above.




SCHEDULE 4 - TRANSACTION INFORMATION

o:

10.

11.

12.

13.

ITEM 9

Indicate whether the party filing this Notice is:
(a) Acquiring assets, shares, or other interests
(b) Selling assets, shares or other interests

(¢c) Acquiring and selling assets, shares, or other interests

1N

Please refer to the Merger Report at Item 2 of the Merger Notification Index.
ITEM 10
Indicate whether the transaction invelves:

(a) Foreign direct investment
(b) A management buy-out
(c) A buy-back of shares

Not applicable.

ITEM 11

Describe the merger, including the parties to the transaction; the assets, shares, or other
interests being acquired; whether the assels, shares, or other interests are being purchased,
leased, combined or otherwise transferred; the consideration; the contemplated timing of
major evenis required fo bring about the completion of the transaction; and the intended
structure of ownership and control on the completion of the merger.

Please refer to the Merger Report at Item 2 of the Merger Notification Index.
ITEM 12

Unless you have submitted a report addressing the issues listed below, provide the following
details:
(a) The estimated market shares of the merging parties and their competitors.

(b) Information concerning barriers fo entry, such as regulatory requirements, capital
requirements and sunk cosis, the time it will take for pofential entranits to enier the
market, the names and contact details of entrants fo the market during the past three
years

(c) Information concerning import competition, such as existing import dufies.

(d) Countervailing power (customers or suppliers).
Please refer to the Merger Report at Item 2 of the Merger Notification Index.
ITEM 13

If you are relying on a "failing firm defence", please include the following information:




(a) Financial information demonstrating that the firm will be unable to meet its financial
obligations in future.

(b) Information concerning efforts taken te elicit reasonable alternative offers.
(c) Information indicating that the failing firm would reasonably be expected to exit the

market unless the merger is implemented.

Not applicable.




SCHEDULE 5 - PRODUCTS AND SERVICES

14.

15.

16.

17.

18.

ITEM 14

Identify each product that you or another acquiring firm (or target firm, if applicable) sell,
and each service you or that other firm provide in, info or from the Republic of South Africa.
In addition, identify any products or services that you believe are considered by buyers as
reasanably interchangeable with, or a substitute for, a product or service provided in, into or
Jrom the Republic of South Africa by another party to the merger. Use 5 digit Standard
Industrial Codes to identify products, if possible.

Please refer to the Merger Report at Item 2 of the Merger Notification Index.
ITEM 15

For each identified product or service, state the geographic area(s) in the Republic of South
Africa in which you sell.

Please refer to the Merger Report at Item 2 of the Merger Notification Index.
ITEM 16

For each identified product or service, identify, and provide confact details for, the five
producers or providers in each identified geographic area with the largest estimated share of
the total turnover during the last full 12 months.

Please refer to the Merger Report at Item 2 of the Merger Notification Index.
ITEM 17

For each identified product or service, state your furnover in each of the identified
geographic areas during the last full 12 months.

Please refer to Item 6 above for the gross turnover of the Acquining Group generated 1n, into
or from South Africa for the last 12 months.

ITEM 18

For each identified product or service, identify and provide contact details for your five
customers in each of the identified geographic areas with the largest aggregate purchases in
value during the last full 12 months.

There is no horizontal overlap between the activities of the Acquiring Group and Target Group®.
Please refer to the Schedule 3-6 filed on behalf of the Target Group at Item 5.2 of the Merger
Notification Index for further mformation relating to the Target Group's customers.

3 Please refer to Item 5.2 of the Merger Notification Index for a definition of the Target Group.




SCHEDULE 6 - BUSINESS RELATIONSHIPS AMONGST THE PARTIES

19.

ITEM 19

State the name of any other Acquiring firm (or Target firm, if applicable) that sells to you,
identify each product or service sold, and for each such product or service, show the value of
that product or service sold during your preceding financial year.

The Acquinng Group did not purchase or supply any product or service to the Target Group
during the last 12 months.
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Statement of Merger Information
To: The Competition Commission
From:
(Name of firm filing this Statement:)

Renergen Limited

25 Minerva Avenue, Glenadrienne, Sandton

The firm filing this statement is:
|:| The Primary Acquiring Firm

B ] The Primary Target Firm

Schedule 3 — Identification

On a separate document, titled Schedule 3, provide the following information in
the order listed in items 1 - 8.

1. State the name and principal business address of the party filing this
Notice.

2. State the name and principal business address of all firms directly or
indirectly controlling you.

3. List the name and principal business address of each firm directly or
indirectly controlled by each firm referred to in item 2.

4. List the name and principal business address of each firm you directly or
indirectly control.

5. If you are an acquiring party, and you or any of the firms controlling you are
owned or controlled by a member of a historically disadvantage group as
defined in Section 3(2) of the Competition Act, state the names (5) of the
person (s) and the nature and extent of their ownership or control.

This form Is prescribed by the Minister of Trade and Industry I terms of S 21 (4) of the Comp Act 1998 (Act No, B9 of 1938).
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6. State your annual turnover in into or from the Republic for your preceding
financial year and the range of months covered by your financial year.

7. State the value of your assets in the Republic as of the end of your preceding
financial year, and as of the date of the Merger Notice.

8. State your annual turover in, into or from the Republic as of the date of the
Merger Notice.

Schedule 4 — Transaction Information

On a separate document, titted Schedule 4, provide the following information in
the order listed in items 9 — 13.

9. Indicate whether the party filing this Notice is

{(a) Acquiring assets, shares, or other interests.
(b) Selling assets, shares, or other interests.
(c) Acquiring and selling assets, shares or other interests.

10. Indicate whether the transaction involves:

(a) Foreign Direct Investment
(b] A management Buy-out
(c) A Buy-back of shares

11. Describe the merger, including: the parties to the transaction; the assets,
shares, or other interests being required; whether the assets, shares, or other
interests are being purchased, leased, combined or otherwise transferred;
the consideration, the contemplated timing for any major events required to
bring about the completion of the transaction; and the intended structure of
ownership and control of the completion of the merger.

12. Unless you have submitted a report addressing the issues listed below,
provide the following details:

(a} The estimated market shares of the merging parties and their competitors.
(b) Information concerning barriers to entry, such as regulatory requirements,
capital requirements and sunk costs, the time it will take for potential
entrants to enter the market, the names and contact details of
entrants to the market during the past three years.
(¢} Information concerning import competition, such as existing import duties.
(d) Countervailing power (customers of suppliers).

This form |s prescribed by the Minister of Trade and Industry in terms of Section 21 {4) of the Competition Act 1898 (Act No. 88 of 1938).




competitioncommission
south africa

13. If you are relying on a “failing firm defence”, please include the following
information:

a. Financial information demaonstrating that the firm will be unable to meet
its financial obligations in future.

b. Information concerning efforts taken to elicit reasonable alternative offers.

c. Information indicating that the failing firm would reasonably be expected
to exit the market unless the merger is implemented.

Schedule 5 — Products and services

On a separate document, tited Schedule 5, provide the following information in
the order listed in items 14 — 18.

14. |dentify each product that you or another acquiring firm (or target firm,
if applicable) sell, and each service you or that other firm provide in, into
or from the Republic. In addition, identify any products or services that
you believe are considered by buyers as reasonably interchangeable
with, or a substitute for, a product or service provided in, into or from
the Republic by another party to the merger. Use the 5 digit Standard
Industrial Codes to identify product, if possible.

15. For each identified product or service, state the geographic area {g) in the
Republic in which you sell.

16. For each identified product or service, identify, and provide contact details
for, the five producers or providers in each identified geographic area with
the largest estimated turnover in value, and their estimated share of the total
turnover during the last full 12 months.

17. For each identified product or service, state your turnover in each of identified
geographic area during the last full 12 months.

18. For each identified product or service, identify and provide contact details
for your five customers in each of identified geographic area with the largest
aggregate purchases in value during the last full 12 months.

Business Relationships Among Parties:

Schedule 6 — Business Relationships Among Parties

On a separate document, titled Schedule 6, provide the following information set
out in item 19.

19. State the name of any other Acquiring firm (or Target firm, if applicable) that
sells to you, identify each product or service sold, and for each such product
or service, show the value of that product or service sold during your preceding
financial year.

This form Is prescribed by the Minister of Trade and Industry in terms of Section 21 {4} of the Competition Act 1298 (Act No. 8D of 1008).
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Schedule 7 — Certification of Accuracy

|, Nick Mitchell

have prepared, or supervised those who prepared, this Statement of Merger
Information.

To the best of my knowledge, the information contained in this document, and
the attachments to it, is true, correct and complete in terms of the Competition
Act and Competition Commission Rules, excepl to the extent that | have indicated.

a. that requested data is not available in books or records, and reasonable
estimates have been used instead; or

b. complete information has not been provided because it is unavailable,
in which case | have attached a affidavil sworn by me, explaining why
the information is unavailable.

| understand -

a. thatitis an offence in terms of the Competition Act to provide false
information to the Competition Commission in any manner, including in
these documents; and

b. that sections 73 and 74 of the Competition Act provide for a penalty of
a fine, or imprisonment, or bath, if | am found guilty of knowingly providing
false information to the Competition Commission.

Name and Title of Person authorised to sign:
Nick Mitchell, Chief Operating Officer, Renergen Limited

Authorised Signature: Date:

l:’/c// ) ‘|19May2[)25

This form Is prescribed by the Minister of Trade and Industry I terms of Sectlon 21 {4) of the Competition Act 1998 (Act No. 89 of 1998),
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SCHEDULE 3 — IDENTIFICATION

I

41

42

43

ITEM 1

State the name and principal business address of the party filing this Notice.

The party filing this notice 1s Renergen Linited ("Renergen"), a public company, incorporated
in accordance with the laws of the Republic of South Africa which has its principal business
address at 25 Minerva Avenue, Glenadnenne, Sandton.

ITEM 2

State the name and principal business address of all firms directly or indirectly conirolling
you.

Renergen 1s not directly or indirectly controlled by any firm Renergen maintains a primary
listing on the Johannesburg Stock Exchange and a secondary listing on the A?X Markets
Exchange and Australian Securities Exchange and 1s not controlled by any firm.

ITEM 3

List the name and principal business address of each firm direcily or indirectly conitrolled by
each firm referred to in Item 2.

Not applicable.
ITEM 4
List the name and principal business address of each firm you directly or indirectly control.

Renergen confrols Tetra4 (Pty) Ltd ("Tetra")(94.5%). Tetra has its registered business at 25
Minerva Avenue, Glenadrnenne, Sandton.

Renergen also controls Cryovation (Pty) Ltd ("Cryovation") (100%). Cryovation has its
registered business at 25 Minerva Avenue, Glenadnienne, Sandton.

Renergen, Cryovation and Tetra are referred to herein as the "Target Group". Please refer to
Item 5.7 of the Merger Notification Index for an organogram of the Target Group.

ITEM 5
If you are an acquiring party, and you or any of the firms confroiling you are owned or
controlled by a member of a historically disadvantaged group as defined in section 3(2) of

the Competition Act, state the name(s) of the person(s) and the nature and extent of their
ownership or control.

Please refer to the Merger Report at Item 2 of the Merger Notification Index for further details.
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ITEM 6

State your annual turnover in, into or from the Republic of South Africa for your preceding
financial year and the range of months covered by your financial year.

The Target Group's consolidated gross annual turnover generated in, into or from South Africa
for the financial year (12 months) ended 28 February 2025 R52 113 000.

ITEM 7

State the value of your assets in the Republic of South Africa as of the end of your preceding
Jfinancial year, and as of the date of the Merger Nofice.

The gross consolidated asset value of the Target Group in South Africa as at its most recently
completed financial year (12 months) ended 28 February 2025 was R 2 349 174 000.

The gross consolidated asset value of the Target Group in South Africa as at the date of this
merger application does not differ materially, for threshold calculation purposes, from the
amount in Item 7.1 above.

ITEM 8

State your annual turnover in, inte or from the Republic of South Africa as at the date of the
Merger Notice.

The consolidated turnover of the Target Group in, into or from South Africa as at the date of
this merger application does not materially differ, for threshold calculation purposes, from the
amount in Item 6 above.




SCHEDULE 4 - TRANSACTION INFORMATION

o:

10.

11.

12.

13.

ITEM S
Indicate whether the party filing this Notice is:

(a) Acquiring assets, shares, or other interests I:I
(b) Selling assets, shares or other interests
(¢c) Acquiring and selling assets, shares, or other interests I:l

Please refer to the Merger Report at Item 2 of the Merger Notification Index.

ITEM 10
Indicate whether the fransaction invelves:

(a) Foreign direct investment
(b) A management buy-out

(c) A buy-back of shares

Please refer to the Merger Report at Item 2 of the Merger Notification Index.

ITEM 11

Describe the merger, including the parties fo the iransaction; the assets, shares, or other
interests being acquired; whether the assets, shares, or other interests are being purchased,
leased, combined or otherwise fransferred; the consideration; the contemplated fiming of
major evenls required fo bring about the completion of the transaction; and the infended
structure of ownership and control on the completion of the merger.

Please refer to the Merger Report at Item 2 of the Merger Notification Index.

ITEM 12

Unless you have submitted a report addressing the issues listed below, provide the following
details:
(a) The estimated market shares of the merging parties and their compeftitors.

() Information concerning barriers to entry, such as regulatory requirements, capital
requirements and sunk cosis, the time it will take for pofential enfrants to enfer the
market, the names and contact details of entrants te the market during the past three
years

(c) Information concerning import competition, such as existing import duties.

(d) Countervailing power (customers or suppliers).

Please refer to the Merger Report at Item 2 of the Merger Notification Index.

ITEM 13




If you are relying on a "failing firm defence", please include the following information:

(a) Financial information demonstrating that the firm will be unable to meet its financial
obligations in future.

(b) Information concerning efforts taken to elicit reasonable alternative offers.
(c¢) Information indicating that the failing firm would reasonably be expected to exit the
market uniess the merger is implemented.

Please refer to the Merger Report at Item 2 of the Merger Notification Index.




SCHEDULE 5 - PRODUCTS AND SERVICES

14.

15.

16.

17.

18.

18.1

ITEM 14

Identify each product that you or another acquiring firm (or target firm, if applicable) sell,
and each service you or that other firm provide in, info or from the Republic of South Africa.
In addition, identify any products or services that you believe are considered by buyers as
reasaonably interchangeable with, or a substitute for, a product or service provided in, into or
Jrom the Republic of South Africa by another party to the merger. Use 5 digit Standard
Indusitrial Codes to identify products, if possible.

Please refer to the Merger Report at Item 2 of the Merger Notification Index.

ITEM 15

For each identified product or service, state the geographic area(s) in the Republic of South
Africa in which you sell.

Please refer to the Merger Report at Item 2 of the Merger Notification Index.

ITEM 16
For each identified product or service, identify, and provide confact details for, the five
producers or providers in each identified geographic area with the largest estimated share of

the total furnover during the last full 12 months.

Please refer to the Merger Report at Item 2 of the Merger Notification Index.

ITEM 17

For each identified product or service, stale your furnover in each of the identified
geagraphic areas during the last full 12 months.

Please refer to the Merger Report at Item 2 of the Merger Notification Index.

ITEM 18

For each identified product or service, identify and provide contact details for your five
customers in each of the identified geographic areas with the largest aggregate purchases in
value during the last full 12 months.

The Target Group's largest customers for the supply of liquified natural gas ("LNG') are set out
i the table below.

Table 1: Target Group's largest customers for the supply of LNG [Confidential]

Customer Value of Sales Contact Information
Name




18.2  As at the time of the merger filing, the Target Group does not supply hiquified helium fo any
customers in South Africa’.




SCHEDULE 6 - BUSINESS RELATIONSHIPS AMONGST THE PARTIES

19. ITEM 19
State the name of any other Acquiring firm (or Target firm, if applicable) that sells to you,
identify each product or service sold, and for each such product or service, show the value of

that product or service sold during your preceding financial year.

The Target Group and the Acquiring Group? did not supply or procure any product or service
from each other during the past 12 months.

2 Please refer to Item 4.2 of the Merger Notification Index for a definition of the Acquirmg Group.
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MERGER REPORT

in respect of the intermediate merger involving

ASP ISOTOPES INC.
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1. INTRODUCTION AND EXECUTIVE SUMMARY

1.1 The notified transaction relates to the proposed acquisition by ASP Isotopes Inc. ("ASPI") of
control over Renergen Limited ("Renergen") (the "Proposed Transaction").

12 It is anticipated that the Proposed Transaction will be implemented as follows:

121 ASPI will offer to acquire by way of a scheme of arrangement as set out in section
114(1) of the Companies Act, 71 of 2008 ("Companies Act"), 100% of the
ordinary issued share capital of Renergen (the "Scheme™);!

122 If the Scheme lapses or is not implemented, solely due to one or more of the
Scheme Conditions? not being fulfilled or waived, then ASPI will make a general
offer to Renergen shareholders to 100% of the ordinary issued share capital of
Renergen (the "Standby Offer"); or

123
—

13 In anticipation of the Proposed Transaction being implemented, ASPI will make an application
to the Johannesburg Securities Exchanges ("JSE") to be listed on the main board of the JSE
and to be operated as a secondary listing. In consideration for acquiring the shares of Renergen
(both 1n terms of the Scheme or the Standy Offer), ASPI will issue existing shareholders of
Renergen with shares in ASPI ?

14 The Proposed Transaction will not raise any competition concerns as there are no horizontal or
vertical overlaps between the activities of the merger parties.

15 The Proposed Transaction will have a substantial positive impact on the public interest grounds
listed 1n section 12A(3) of the Competition Act no. 89 of 1998 (the "Competition Act") and
can therefore be justified on public mterest grounds. The Proposed Transaction will result in
the promotion of a greater spread of ownership of firms controlled or owned by historically
disadvantaged persons ("HDPs"). In this regard, the value of the issued shares held by existing
HDP shareholders in Renergen (and its operational company, Tetra 4 (Proprietary) Limited
("Tetra4")) will not be negatively impacted by the Proposed Transaction In addition, ASPI
will within [ following completion of the Proposed Transaction,
introduce an employee and community-based trust at Tetra4 (the "Trust"). The beneficiaries
of the Trust will be the employees of Renergen and HDP communities surrounding Virgima
where the production facilities of Renergen are located.

16 Renergen’s financial position faces sigmficant liqudity concerns due to a delayed Phase 1 of
the Virgima Gas Project, as it addressed some of the techmical challenges common
commissioning a highly technical and specialised hiquefaction facility. The busmess however
has several sigmificant tailwinds and unique opportunities, which makes it an attractive asset.
Should the Scheme not materialise, Renergen will most likely be required to undertake a capital

! The Scheme does not include Renergen treasury, or any shares already held by ASPL or any firm directly or indirectly controlled by ASPL
2 Scheme Conditions as defined in the Offer Letter enclosed at Item 3.3.1 of the Merger Notification Index.

3 The consideration shares payable to holders of CHESS Depository Interests tradeable on the Australian Securities Exchange will be ASPTs
shares listed on the Nasdaq stock exchange.




raise to complete Phase 1 of the Virginia Gas Project. The Proposed Transaction achieves
substantial benefits for shareholders in both companies as it:

16.1 addresses Renergen’s immediate liquidity needs, providing the necessary capital to
complete Phase 1* and progress to Phase 2° of the Virginia Gas Project;

162 enhances Renergen’s ability to accelerate ifs business plan, leveraging (1) expertise
of recently appomted Kinley Exploration who are supporting reservoir
engineering, well design and location for both remaining planned wells for Phase
1 and Phase 2, (11) recent operational milestones such as the completion of the
liquid helium production tramn and (111) increased liquified natural gas ("LNG")
production from the completion and ramp up of the plant;

163 offers existing Renergen shareholders, including HDP shareholders, a premium on
their mnvestment, as the Scheme and Standby Offer 1s structured to deliver value
above the current share price;

164 unlocks the potential the Virgimia Gas Project holds with Phase 2 and beyond,
allowing both ASPI and Renergen's shareholders to participate in the development
of the Virginia Gas Project, but also allowing Renergen shareholders to participate
1n the development of ASPI's business in speciality gases;

165 creates a strategic materials company with vertical and horizontal business
integration from which all shareholders will benefit®; and

1.6.6 . |
[

1.7 The Proposed Transaction will also have a positive impact on a particular industrial sector or
region. The Proposed Transaction and anticipated investments by ASPI will enable Renergen
to increase production of LNG and liquid helium. An mcrease in the production and supply of
LNG will significantly benefit customers in that it will provide an alternative source of supply
of natural gas to the incumbent Sasol Limited ("Sasol"). The increase i production of LNG
and the commercialisation and supply of liquid heltum (primarily to export markets) may create
additional job opportunities in South Africa.

18 The Proposed Transaction will not have a negative impact on any other of the public interest
grounds histed in section 12A(3) of the Competition Act.

19 The merger parties therefore submit that the Proposed Transaction should be approved without
any conditions, and on an expedited basis.

1.10  ASPI s listed on the Nasdaq Stock Exchange ("NSE") and 15 not controlled by any firm ASPI
and the firms directly or indirectly controlled by it are referred to as the "Acquiring Group”.

1.11  The Acquiring Group is an advanced materials company dedicated to the development of
technology and processes that, 1f successful, will allow for the enrichment of natural isotopes

* Phase 1 is the developmental phase for the extraction, production and supply of LNG and liquid helum.
S Phase 2 constitutes the dnlling of new production wells, constructing an additional natural gas gathering network of pipes and building a
larger processing and liquefaction facility.

 Vertical business integration refers to possibility of the LING production of Fenergen enhancing the ability of ASPI to enrich isotopes, while
honizontal business mtegration refers to the cross-selling of helum and isotopes to the respective customers of ASPI and Renergen.
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22

for the supply of critical materials such as carbon, molybdenum and silicon with its principal
operations based in the United States. In South Afnica, the Acqunng Group has commissioned
1sotope enrichment plants for the production and supply of light i1sotopes such as Carbon 14 and
Silicon 28.

ASPI holds a controlling interest (51%) in PET Labs Pharmaceuticals South Africa Proprietary
Limited ("PET Labs") which is a radiopharmaceutical company and supplier of medical
isotopes, fluorinated radioisotopes and active pharmaceutical ingredients.

Renergen maintains a pnimary listing on the alternative exchange of the JSE and a secondary
listing on the A2X Markets Exchange ("A2X") and Australian Securities Exchange ("ASX").
Renergen is not controlled by any firm Renergen and the firms directly or indirectly controlled
by 1t are referred to as the "Target Group".

The Target Group primarily supplies LNG to the industnal sector in South Africa. The Target
Group estimates that it has a market share of less than 1% for the supply of natural gas in South
Africa. The Target Group has commercialised the sale of liquud helium but has to date only
made one sale in the spot market in South Africa. The Target Group also develops Cryo-Vace
technology, which offers transportation of vaccines at low temperature without any electrical
power.

THE PROPOSED TRANSACTION

The parties to the Proposed Transaction

211 ASPI 1s the primary acquining firm; and
212 Renergen is the primary target firm.

The assets, shares or other interest being purchased

221 On 19 May 2025 ASPI submutted a letter of firm intention as contemplated
Chapter 5 of the Companies Act and Chapter 5 of the South African Companies
Repulations (2011) to the Renergen board of directors. A copy of the firm intention
offer letter 1s included at Item 3.3.1 of the Merger Notification Index.

2253 The Commission is also referred to the Firm Intention Announcement ("FIA")
released on SENS, A2X News Service and ASX and to the draft circular that will
be circulated to Renergen shareholders (the "Draft Circular”). A copy of the FIA
and Draft Circular are mcluded at Items 3.3.2 and 3 3.3 of the Merger Notification
Index.

223 The Proposed Transaction will be implemented either by way of:

223 The Scheme between Renergen and its ordinary shareholders. In terms
of the Scheme, ASPI will acquire all of the ordinary shares of
Renergen (excluding treasury shares and shares already held by the
Acquiring Group ("Excluded Shares");’

2232 The Standby Offer, o the extent that the Scheme fails solely due to
one or more of the Scheme Conditions not being fulfilled or waived

Thmﬁormesmmembeimplmmditmquima&muppmﬂ of 73% of votes to be cast at a general meeting of Renergen.
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(as applicable)®, in terms of which ASPI will make a general offer to
Renergen shareholders to acquire all of the ordinary shares of
Renergen (but excluding the Excluded Shares); or

2233
|

Renergen will become a wholly owned subsidiary of ASPI if the Scheme 1s
implemented and will be delisted from the JSE, A2X and ASX Renergen may
become a subsidiary of ASPIif the circumstances set outin2.2.3.2 to 2.2.3.3 come
into fruition.

23 The consideration

231

232

233

ASPI will make an application to the JSE to be listed on the main board of the JSE
and to be operated as a secondary listing_

In consideration for the implementation of the Scheme or the shares acquired mn
terms of the Standby Offer, ASPI will 1ssue existing shareholders of Renergen with
shares in ASPI following its listing on the JSE.

In terms of the Scheme or the Standby Offer, each Renergen shareholder will
receive 0.09196 ASPI shares for each Renergen share. Notwithstanding the
aforementioned, Renergen shareholders will receive a maximum of 14,270,000
(fourteen nullion two hundred and seventy) ASPI shares, which will represent
approximately 16% of the total of ASPI's shares on the JSE and NSE post
successful completion of the Scheme or Standby Offer (assuming 100% of

Renergen is acquired).

24 Contemplated timing of major events required to bring about the completion of the
Proposed Transaction

The Proposed Transaction 1s subject to various suspensive conditions, including the approval
of the South African competition authorties.

25 Intended structure of ownership and control on completion of the Proposed Transaction

251

5.2

253

Renergen maintains a primary listing on the JSE, and a secondary listing on the
A?X and ASE and 1s not controlled by any firm.

On implementation of the Scheme, Renergen will be wholly owned and controlled
by ASPI in terms of section 12(2)(a) of the Competition Act and will be delisted
from the JSE, A?X and ASE. On implementation of the Standby Offeror an
O S Y
I, O! any combination of same, Renergen
may be controlled by ASPI mn terms of section 12(2)(a) of the Competition Act.

Renergen will remain a listed enfity if the Scheme 1s not implemented

% See footnote 2 above.

e
|
5
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RATIONALE FOR THE PROPOSED TRANSACTION

The Acquirning Group is in the business of enriching stable isotopes for the supply of critical
materials to the global market. One of the key propnietary technologies utilized by the Acquiring
Group is the Aerodynamic Separation Process ("ASP"), which is a form of gaseous isotope
enrichment.

The Target Group is in the business of extracting certain gases and refines and purifies to liquid
state, for example, liquid helium and LNG. There exists an opportunity for the Acquiring Group
to unlock symbiotic relationships between ASPI and Renergen through the Proposed
Transaction. The Acquiring Group’s ASP technology could enable Renergen to unlock
significant value from its natural pas reserves (e g_helium) through isotope enrichment, which
1t would otherwise not be able to on its own. The Proposed Transaction will enable the merged
entity to supply the global market with essential critical materials and pases and the Proposed

Transaction therefore presents a significant growth opportunity for both parties.

The businesses of the Acquiring and Target Group are complementary. The Acquiring Group
1s a world leader i isotope separation and chemical processing and the Proposed Transaction
will provide the Acquiring Group with an opportunity to assist the Target Group with research
and development ("R&D"), engineering and chemmcal support and to improve the efficiency
and production processes of the Target Group. The Proposed Transaction also presents an
opportunity for shared knowledge in specialized gas processing and separation technologies
and to combine the parties' R&D and sales capabilities.

Finally, the Proposed Transaction will enhance the financial stability of the Target Group and
provide for greater capital raising capabilifies (given that ASPI 1s listed on the NSE) whach 1s
required in order for the Target Group to implement its business plan and develop the next
phase of its production facilities. The Proposed Transaction will therefore benefit existing
shareholders of Renergen and will provide shareholders with a premium on their investment.

ACTIVITIES OF THE MERGER PARTIES
Target Group

411 The Target Group's activities in South Africa are carried out through Tetrad.
Renergen holds 94.5% of the 1ssued shares in Tetra4 with the balance (5.5%) being
held by Mahlako Gas Energy Proprietary Limited ("Mahlako") being an HDP.*

412 The Target Group is in the developmental phase for the extraction, production and
supply of LNG and liquid helium ("Phase 1"). Once Phase 1 1s completed, the
Target Group intends to significantly expand operations. This includes the drilling
of new production wells, constructing an additional natural gas gathering network
of pipes and building a larger processing and liquefaction facility ("Phase 2"). The
facility will enable the Target Group to increase the production and supply of LNG
and hqud helium To support the roll-out of Phase 2, the Target Group will also

9Mahlako&uesnuthavecmlofTeun4ndﬂﬂntbemmingofsecﬁou 12(2) of the Competition Act.
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increase its distribution network with an increased number of road tankers and
dispensing facilities.

413 The Target Group supplies LNG from the Virgina Gas Project in Virginia, Free
State '°
413.1 LNG 1s natural gas that has been cooled down to minus 162 degrees

Celstus and 1s in liqud form Natural gas 1s non-toxic, odourless,
colourless, tasteless and has the benefit of being a cleaner fuel with
lower environmental omissions when comparted to more traditional
fossil fuels such as coal, crude oil, diesel, petrol and paraffin "

4132 LNG is typically used for energy consumption in the commercial,
transport, power, residential, chenucal and industry sectors.

4133 Natural pas 15 extracted by Renergen from the underlying geology in
the Free State. The pas (mainly made up of methane) rises through
faults and fissures in the geology of the basis and 1s eventually trapped
under a dolomute layer approximately 400m to 500m below the
surface. A borehole type drilling machine is used to extract the gas
which is then conveyed wvia pipeline to Renergen's specialised
cryogenic plant where the methane is liquified at nunus 162 degrees
Celsius.

4134 LNG 1s stored in tanks and can be transported over long distances by
road.

414 The Target Group has commercialised the sale of liquid helium but has to date only
made one sale on the spot market in South Africa. The Target Group intends to sell
approximately 20% of its liquified helium to industrial gas compames in South
Africa with the balance being exported to Europe and the United States from phase
1, while the majonty of its Phase 2 volumes will be exported to international
markets.

415 The Target Group also developed Cryo-Vacc technology, which offered
transportation of vaccines at low temperature without any electrical power. This
was developed to support Covid vaccine roll-out and 1s not currently in operation.

416 For more information on the activities of the Target Group please see
WWW Tenergen co.za.

Acquiring Group

421 The Acquring Group 1s an advanced materials company dedicated to the

development of technology and processes for the enrichment of isotopes for the

12 The Target Group also has exploration rights in Evander for the exploration of petroleum and associated byproducts as defined in the
Mineral and Petroleum Fesources Development Act.




supply of critical materials such as carbon, molybdenum, ytterbium and silicon to
the global market. '

4272 The Acquining Group recently commussioned an isotope enrichment plant in
Pretoria and has commenced production of Silicon 28 and Carbon 14 on behalf of
global customers. ASPI has also completed the comnussioning phase and are
commencing production of commercial samples of ighly enriched Ytterbium (Yb-
176) at its Yb-176 enrichment facility in Pretoria. The Acquiring Group, through
PET Labs, serves a number of commercial customers within the South African
market. For completeness, we provide a brief overview of the enrichment of

1sotopes.

42121 Isotopes are two or more types of atoms that have the same atomuc
number (number of protons in their nucler) and position in the periodic
table (and hence belong to the same chemical element), and that differ
in nucleon numbers (mass numbers) due to different numbers of
neutrons in their nuclei. Whle all 1sotopes of a given element have
almost the same chemical properties, they have different atommc
masses and physical properties.

42272 Isotope enrichment is the process of concentrating specific isotopes of
a chemical element by removing other isotopes. The Acquring
Group's enrichment technology is called ASP.

423 The successful enrichment of isotopes by the Acquinng Group will enable the
Acquiring Group to supply stable 1sotopes to the following industries:

4231 Medical Isotopes: The production of radioisotopes plays a pivotal role
mn nuclear medicine and can be used in a wide range of diagnostic and
therapeutic procedures, including cardiological conditions, cancer and
neurological disorders.

4232 Semiconductors: The manufacturing of computer chips comes with
high energy consumption and increased cooling requirements which
raises operational costs. The benefit of using ennched isotopes
(silicon-28) in the manufacturing of computer chips is that if provides
superior thermal and electrical properties, which enhance the
performance, efficiency and reliability of semiconductor devices and
nanotechnology applications.

4233 Nuclear energy: The Acquinng Group 1s aiming to enable the
commercialization of small modular reactors ("SMRs") and molten
salt reactors. SMRs are widely regarded as the next wave in nuclear
energy production and are anticipated to deliver affordable preen
energy.

424 PET Labs 1s a radiopharmaceutical company, dedicated to nuclear medicine and
the science of radiopharmaceutical production. PET Labs 1s a supplier of medical

12IherqMﬁngGmnphasmmpleﬂedmﬁommmm]m(hnedemlmnﬁutbemp}ynfligh(isotcpmsuuhas:azbmbu’thas
not yet commenced commercial supply.
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isotopes, fluorinated radioisotopes and active pharmaceutical ingredients to South
Africa and sub-Saharan Africa.

COMPETITION ASSESSMENT

There is no horizontal overlap between the activities of the Acquiring Group and Target Group
1n South Africa. The Acquiring Group and Target Group also do not supply competitors of each
other with any product or service. The Proposed Transaction will therefore not raise any
unilateral or coordinated effects concerns, nor will it raise any foreclosure (customer or input)
concerns.

Given that there are no horizontal or vertical overlaps between the activities of the merger
parties, we submit that it is not necessary to conclude on the exact scope of any potentially
relevant market for purposes of assessing the impact of the Proposed Transaction on
competition.

Nevertheless, to facilitate the Commission's review and approval of the Proposed Transaction,
we provide market share estimates of the Target Group for the supply of natural gas in South
Aﬁ.ica_IB

Table 1: Estimated market shares for the supply of natural gas in South Africa

Competitor Market Share
Renergen Less than 1%
Sasol Greater than 99%
Total 100%

Source: Target Group best estimates

PUBLIC INTEREST

The public interest assessment must be conducted independently of the competition assessment.
If a merger raises no competition concerns and can be justified on the public interest grounds
n section 12A(3) of the Competition Act, then the merger must be approved.

Renergen’s financial position faces significant hiqudity concerns. ||| EEEEEGEGEGEGEGEGEGEGE
. _ ____ _ |4
complete Phase 1 of the Virginia Gas Project.

The Proposed Transaction and anticipated subsequent investments by ASPI -

6.3.1 addresses Renergen’s immediate liquidity needs, providing the necessary capital to
complete Phase 1 and progress to Phase 2 of the Virginia Gas Project;

632 enhances Renergen’s ability to accelerate its business plan, leveraging (1) expertise
of recently appomted Kinley Exploration who are supporting reservoir
engineering, well design and location for both remaming planned wells for Phase
1 and Phase 2, (ii) recent operational milestones such as the completion of the

i Approximately [N -f the Target Group's tumover durng the past 12 months was derived from the sale of LNG. We
therefore do not provide estimated market share information for the supply of liquid helium and the development of Cryo-Vace technology.




liquid helium production train and (iii) increased LNG production from the
completion and ramp up of the plant;

633 offers existing Renergen shareholders, including HDP shareholders, a premium on
their investment, as the Scheme and Standby Offer is structured to deliver value
above the current share price;

634 unlocks the potential the Virgimia Gas Project holds with Phase 2 and beyond,
allowing both ASPI and Renergen's shareholders to participate in the development
of the Virgmmia Gas Project, but also allowing Renergen shareholders to participate
n the development of ASPI's business in speciality gases;

6.3.5 creates a stratepic materials company with vertical and horizontal business
integration from which all shareholders will benefit; and

63.6

The merged entity will benefit from ASPI's US Capital Markets expertise, as well as 1ts Nasdaq
listing which has attracted US and Global mstitutional investors who understand how fragile
critical material supply chains are globally. In addition to the benefits identified in paragraph
6.2 above, ASPI will infroduce the Trust at Tetra4 to increase the ownership of HDPs and
workers and assist the HDP commumities surrounding the Virgimia production facilities of the
Target Group. ASPI is prepared to proceed with the Proposed Transaction on the basis that the
introduction of the Trust 1s made a condition to the approval.

The Proposed Transaction will therefore have a substantial positive impact on the public interest
grounds listed in section 12A(3) of the Competition Act and can therefore be justified.

Promotion of HDP and worker ownership

The value of the 1ssued shares held by existing shareholders of Renergen will not be negatively
impacted by the Proposed Transaction. As explained in paragraph 2.33 above, each Renergen
shareholder will recerve 0.09196 ASPI shares for each Renergen share. The implementation of
the Proposed Transaction therefore secures the investment of (HDP) shareholders in Renergen,
while at the same time providing Renergen shareholders with greater exposure to a globally
based company.

The shareholding of | i Tetra4 will also not be negatively impacted by
the Proposed Transaction and it will continue to hold 5.5% of the ordinary shares in Tetrad
following completion of the Proposed Transaction.

Notwithstanding the above, ASPT will within [N (o|cwing completion
of the Proposed Transaction introduce the Trust at Tetra4 which will hold |
of the 1ssued share capital of Tetrad, if the Proposed Transaction 1s implemented by way of the
Scheme ' The beneficianies of the Trust will be employees of Renergen and HDP commumnities

14 ASPI may not hold all of the ordinary issued share capital of Renergen if the Proposed Transaction is not implemented i terms of the
Scheme. ASPIwill only acquire the shareholding of existing shareholders that are prepared to sell their shares to ASPI in terms of the Standby

Offer or
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6.10

6.12

6.13

6.14

sl

surrounding the production facilities of Renergen in Virginia ||
I

]
I |t - anficipated that the Trust will be designed to invest the
dividends 1t receives in infrastructure and education imtiatives for the benefit of the beneficiary

communifies. The Trust aims fo support transformation and empowerment objectives by
enabling meaningful participation of HDPs while ensuring direct, long-term economic and
social benefits for local stakeholders.

Employment

The Proposed Transaction will not have a negative impact on employment and will not result
1n any retrenchments.

]
I - d may result in an increase in employment if the Proposed Transaction
and business plan (including Phase 2) of Renergen is successfully be implemented.

Impact of the Proposed Transaction on a particular industrial sector or region

The Proposed Transaction will not have a negative impact on the operations of the Target Group
and the merger parties therefore subnut that the Proposed Transaction will not have a negative
mmpact on any industrial sector or region in South Africa.

The Proposed Transaction will also have a positive impact on a particular industrial sector or
region. The Target Group has production facilities in Virgimia and the Proposed Transaction
and subsequent investment by ASPI will enable Renergen to increase production of LNG and
liquid helium (Phase 2). An increase in the production and supply of LNG will significantly
benefit customers 1n that 1t will provide an alternative source of supply to the incumbent, while
the commercialisation and supply of iquid helium (primanly to export markets) may create job
opportunities in South Africa.

The ability of small and medium businesses, or firms controlled by historically
disadvantaged persons to effectively enter into, participate in or expand within the
market.

The Proposed Transaction will not have an impact on the ability of small and medmum
businesses or firms controlled by HDPs to effectively enter into, participate in or expand within
the market.

The ability of national industries to compete in international markets.

The Proposed Transaction will not have an impact on the ability of national industries to
compete in international markets.

CONCLUSION
In light of the above, it is clear that the Proposed Transaction —
711 will not give rise to any horizontal concems;

712 does not rise to any input or customer foreclosure concerns; and

14




713 will have a substantial positive impact on the public interest grounds set out in
section 12A(3) of the Competrtion Act.

72 Accordingly, 1t 1s respectfully submutted that the Proposed Transaction should be approved.
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