
 

 

 

 

 

 

 

 

 

 

 

 

ANNEXURE 1 

FRAUDULENT CERTIFICATE OF BALANCE 











 

 

 

 

 

 

 

 

 

ANNEXURE 2 

RECONSTRUCTED CERTIFICATE OF BALANCE 

PEG HR SOLUTIONS PTY LTD (PEG HR) 

(Using Worst Case Scenario – Statutory In 
Duplum Rule and not Loan Amortization) 



ITEM 
 NO

DESCRIPTION REMARKS

FIRST RAND 
BANK

PEG HR / DLAMINI

1 Capital Drawn R46 831 118 R42 436 751,68 The correct "Capital Drawn" amount, see Annexure 8.

2 Initial / Restructure Fees R3 613 800 R0,00
Included in the "Interest" amount below in terms of the Court Order on Supreme Court of 
Appeal in Case No. 662/2009 and 500/2010 which codified the Statutory In Duplum Rule; as 
well as Constitutional Court Order in Case No. CCT61/2014, Annexure 38.

3 Interest R56 436 102 R42 436 751,68
The "Interest" amount must be equal to the "Capital Drawn" amount in terms of the Court Order on Supreme Court of 
Appeal in Case No. 662/2009 and 500/2010 which codified the Statutory In Duplum Rule; as well as Constitutional 
Court Order in Case No. CCT61/2014, Annexure 38.

4 Rates and Taxes Funded R14 907 458 R9 907 458,00

R5m was paid directly from Friedshelf (RF) 1287 Pty Ltd to Ethekwini Municipality in terms of the agreement in 
Annexure 9; and the R9 907 458.00 was paid from the proceeds of the sale of erf 2579, 2580 and 2582 Umhlanga 
Rocks as can be seen in Annexure 2. An amount of R6 920 483.00 was paid to Ethekwini Municipality on the 02 March 
2017 (30 days before the transfer); and an amount of R2 986 975.00 was paid to Umhlnaga Ridge Association for 
Levies on the 12 April 2017 (9 days after the transfer).

5 Legal Fees R164 883 R0,00
Included in the "Interest" amount below in terms of the Court Order on Supreme Court of Appeal in Case No. 
662/2009 and 500/2010 which codified the Statutory In Duplum Rule; as well as Constitutional Court Order in Case No. 
CCT61/2014.

6 Repayments -R94 340 373 -R116 643 992,34
Total amount paid by both PEG HR Solutions Pty Ltd (R96 643 992.34) and Friedshelf 1287 (RF) Pty Ltd (R20 000 
000.00) to First Rand Bank Limited from inception to the 03 April 2017 when erf 2579, 2580 and 2582 Umhlanga Rocks 
were transferred from PEG HR Soluions to JT Ross. Annexure 10.

7 Sub-total 1 as per 31 August 2018 (Per FRBL) R27 612 988 -R21 863 030,98 As at 03 April 2017 which is the date when erf 2579, 2580 and 2582 were transferred from PEG HR Solutions Pty Ltd to 
JT Ross.

8 Shortfall on sale of erven 2579, 2580 and 2582 
Umhlanga Rocks R0 -R13 644 800,00 As at 03 April 2017. JT Ross paid R70,323,200.00 (being 20 992m2 @ R3350.00/m2) instead of R83,968,000.00 (being 

20 992m2 @ R4000.00/m2 - offered by two other Parties, namely Hodari and Eris. See Annexures 12 and 13.

9 Sub-total 2 as per 31 August 2018 (Per FRB) R27 612 988 -R35 507 830,98 As at 03 April 2017 which is the date when erf 2579, 2580 and 2582 were transferred from PEG HR Solutions Pty Ltd 
to JT Ross.

10 Erf 2583 Umhlanga Rocks (8170m2 @ a market 
value of R4000.00 per m2) R0 -R32 680 000,00 As at 03 April 2017. JT Ross paid R70,323,200.00 (being 20992m2 @ R3350.00/m2) instead of R83,968,000.00 (being 

20992m2 @ R4000.00/m2 - offered by two other Parties, namely Hodari and Eris. See Annexures 12 and 13

11 Rates & Taxes for erf 2583 Umhlanga Rocks as at 
03 April 2017 R0 R4 456 698,76 As at 03 April 2017. Also see Annexure 23 (Ethekwini Municipality Account Number 83330151202).

12

Overpayment of Rates and Taxes to Ethekwini 
Metro for erf 2579, 2580 and 2583 Umhlanga 
Rocks, overaid by the FRBL appointed Bowmans as 
transfering Attorneys

R0 -R582 144,55 Overlooking my appointed transferring attorneys, Webber Wentzel. See Annexure 45

13

Overpayment of Levies for erf 2579, 2580 and 2583 
Umhlanga Rocks to Umhlanga Ridge Association, 
overaid by FRBL appointed Bowmans as transfering 
Attorneys

R0 -R833 542,65 Overlooking my appointed transferring attorneys, Webber Wentzel. See Annexure 45.

14 Sub-total 3 as per 31 August 2018 (Per FRB R27 612 988 -R65 146 819,42 As at 03 April 2017 which is the date when erf 2579, 2580 and 2582 were transferred from PEG HR Solutions Pty Ltd 
to JT Ross; and erf 2583 Umhlanga Rocks remained. This amount excluses interest and any consequential damages.

MY HIGH LEVEL CERTIFICATE OF BALANCE - SUMMARY OF TOTAL PAYMENTS AND RECEIPTS - PEG HR SOLUTIONS PTY LTD

AMOUNT



15
Interest from the 03 April 2017 to 13 
August 2024

-R87 062 693,26 Interest from 03 April 2017 to 13 August 2024 at prime interest rate plus 2%

16

17
Subtotal 4 owing including interest 
from the 03 April 2017 to 13 August 
2024

-R152 209 512,68 As at 13 August 2024

18
Interest from the 13 August 2024 to 31 
January 2025

-R9 895 822,28 Interest from 13 August 2024 to 31 January 2025 at prime interest rate plus 2%

19

20
Subtotal 4 owing including interest 
from the 03 April 2017 to 13 August 
2024

-R162 105 334,96 Up to 31 January 2025 excluding consequential damages

21 Consequesntial Damages From inception to date
22

23
Subtotal 5 including censequential 
damages

Including all consequential damages from inception to date

24 Interest on consequential damages Total interest on consequential damages at prime interest rate plus 2%
25

26
Subtotal 6 owing including 
consequential damages and interest

To date, …....................



 

 

 

 

 

 

 

 

 

ANNEXURE 3 

RECONSTRUCTED CERTIFICATE OF BALANCE 
INCLUDING INCOMPLETE DIVIDED 

SCHEDULE 

(FRIEDSHELF 1287 (RF) PTY LTD) 



ITEM 
NO

DESCRIPTION
PAYMENT 

RECEIVED FROM 
ACTOM

CAPITAL 
REDEMPTION 

RESERVE ACCOUNT
AMOUNT REMARKS

1 Capital Drawn as at 20 March 2012 R59 513 286,19
1.1 On 21/02/2012 to Trust Bank Account R28 075 700,42 Drawn down by Friedshelf 1287 (RF) Pty Ltd
1.2 On 21/02/2012 to Trust Bank Account R9 083 687,99 Drawn down by Friedshelf 1287 (RF) Pty Ltd

1.3 On 21/02/2012 to Friedshelf 1287 (RF) Pty Ltd held at FRBL R1 140 000,00 To be used by Maitland for the duration of this transaction

1.4 On 09/03/2012 to Trust Bank Account R7 577 902,74 Drawn down by Friedshelf 1287 (RF) Pty Ltd
1.5 On 20/03/2012 to Trust Bank Account R13 635 995,04 Drawn down by Friedshelf 1287(RF) Pty Ltd
2 Initial Fees - Structuring Fees R1 000 000,00 R1 000 000,00 Clause 15 of the Credit Agreement
3 Initial Legal Fees R684 000,00 Clause 20.1 of Credit Agreement

4

Payment to Ethekwini Municipality on behalf of PEG HR 
Solutions Pty Ltd  on or about the 14 February 2014 for rates 
and Taxes owed by PEG HR Solutions Pty Ltd (Reg. No. 
2003/025572/07) to Ethekwini Municipality.

R5 000 000,00
Paid directly from Friedshelf 1287 (RF) Pty Ltd to PEG HR 
Solutions Loan Account as instructed in the agreement, 
Annexure 12.

5
Payment into PEG HR Solutions Pty Ltd Loan Account to 
reduce PEG HR Solutions Pty Ltd indebtedness to First Rand 
Bank Limited.

R20 000 000,00
Paid directly from Friedshelf 1287(RF) Pty Ltd to PEG HR 
Solutions Loan Account as instructed in the agreement, 
Annexure 12.

6
Fees payable to First Rand Bank for the R25m (R5m + R20m) 
agreement entered with First Rand Bank Limited on or about 
14 February 2014.

R750 000,00 See the agreement, Annexure 12.

7
Legal Fees payable for the R25m (R5m + R20m) agreement 
entered with First Rand Bank Limited on or about 14 
February 2014.

R250 000,00 See the agreement, Annexure 12.

SUB-TOTAL A R87 197 286,19
8 Payment received from Actom on 30 September 2014 R34 402 283,31 R4 195 485,99 -R30 206 797,32

9

Value of Friedshelf 1287 (RF) Pty Ltd as at 17 July 2016. This 
will only be changed once verifiable Audited Financial 
Statements of Actom Pty Ltd are issued for Financial Years 
2012 to date; together with a schedule of all payments made 
by Actom to shareholders for the same period.

1 -R284 651 842,49

Only the shareholders cash contributions (A total of R247 
424 010.29 for 87% shareholding; and First Rand Bank R37 
356 607.20 for 13% redeemabe preference share). Only one 
asset, namely the investment of R284 780 617.49 cash 
contribution from the shareholders (EM Dlamini - 87% and 
First Rand Bank Limited - 13%).

SUB-TOTAL B -R227 661 353,62

10
Interest payable to First Rand Bank Limited from Inception to 
the 17 July 2016

R27 749 112,62 At prime plus 2%.

SUB-TOTAL C : Amount Owing as at 17 July 2016 -R199 912 241,00 Owing by  First Rand Bank Limited as at 17 July 2016.
10 Interest from 18 July 2016 to date R0,00 At prime plus 2%

ANNEXURE A: SUMMARY OF CLAIM - MY HIGH LEVEL "CERTIFICATE OF BALANCE" - FRIEDSHELF 1287 (RF) PTY LTD (REGISTRATION NUMBER 2011/125738/07) CLAIM TO FIRST RAND BANK LIMITED EXCLUDING 
VAT AND DAMAGES



SUB-TOTAL D : Outstanding Amount excluding payments / 
receipts from Actom from the 01 October 2014 to date

-R199 912 241,00

11
Plus all payments received by First Rand Bank from Actom 
from 01 October 2014 to date

R….... R…...  - R…...

12
Plus Interest on all payments received from Actom from 01 
October 2016 to date 

 - R…...

SUB-TOTAL E: All payments made by Actom to Friedshelf 
1287 (RF) Pty Ltd from Actom from 01 October 2014 to date 
plus interest thatof

R0,00

TOTAL : Total amount owing as at 17 July 2016 plus all 
amounts received from Actom from 01 October 2014 to 
date plus interest from 18 July 2016 to date. SUB-TOTAL D + 
SUB-TOTAL E

-R199 912 241,00 Excluding any consequential damages claim



 

 

 

 

 

 

 

 

 

ANNEXURE 3.1 

INCOMPLETE AND INCONSISTENT DIVIDEND 
SCHEDULES 

(FRIEDSHELF 1287 (RF) PTY LTD) 



ITEM NO DESCRIPTION DATE PAYMENT RECEIVED REMARKS

TO LOAN ACC
TO CAPITAL REDEMPTION 

RESERVE ACCOUNT / PREF DIV 
TO RMB

TOTAL CHECK SUM

1 Payment Received 2012
2 Payment Received 2013
3 Payment Received 30-Sept-14 R34 402 283,31 R30 206 797,32 R4 195 485,99 R34 402 283,31 R0,00
4 Payment Received 2015
5 Payment Received 2016
6 Payment Received 2017
7 Payment Received 2018
8 Payment Received 2019
9 Payment Received 2020

10 Payment Received 2021
11 Payment Received 2022
12 Payment Received 2023
13 Payment Received 2024
14 Payment Received 2025
15 Payment Received 2026

TOTAL R34 402 283,31 R30 206 797,32 R4 195 485,99 R34 402 283,31 R0,00

DIVIDENDS RECEIVED BY FRIEDSHELF 1287 PTY LTD FROM ACTOM
HOW THE PAYMENT RECEIVED WAS USED / ALLOCATED



 

 

 

 

 

 

 

 

 

ANNEXURE 4 

RECONSTRUCTED LOAN AMORTIZATION 
(PEG HR AND F1287) 



ITEM NO ENTITY DESCRIPTION REMARKS

PEG HR/ F1287
Using Maximum Recoverable 

Amount (NCA s103(5)) excluding 
JT Ross & erf 2583

Difference Below / Above
Owing by FRBL Incl. 

Interest as of 30 June 
2026

1 PEG HR
Correct Capital Drawn Excluding JT Ross 
Shortfall and Erf 2583

R31 501 991,32 R21 863 030,98 R9 638 960,34 Above R95 864 926,83 See note 1

2 PEG HR
Correct Capital Drawn Including JT Ross 
Shortfall and Erf 2583

R77 826 791,32 R21 863 030,98 R55 963 760,34 Above R233 701 877,88 See note 1, 2

3 PEG HR
Incorrect Capital Drawn Excluding JT Ross 
Shortfall and Erf 2583

R20 621 105,00 R21 863 030,98 R1 241 925,98 Below R63 489 434,76 See note 1

4 PEG HR
Incorrect Capital Drawn Including JT Ross 
Shortfall and Erf 2583

R66 945 505,00 R21 863 030,98 R45 082 474,02 Above R201 326 385,81 See note 1

5 F1287 Friedshelf 1287 (RF) (Pty) Ltd R199 912 241,00 R651 895 950,16 See note 3

Note:
1 FRBL's claimed indebtedness of R27,612,988 is disputed. The amortisation schedules underlying this summary explain the basis upon

 which the Applicant contends that the amount is incorrect.
2 This is the all inclusive surplus / deficit as at 03 April 2017.
3 Only one dividend of R34,402,283.31 of 30 Sep 2014 is included. Outstanding dividends need to be included to arrive at the correct amount. The amount owing 

by FRBL as of 30 June 2026 does not include missing dividends as interest thereon. The calculation presently includes only the dividend declared on 30 September 2014. 
Additional declared but unpaid dividends and the interest attributable thereto remain to be incorporated once the complete accounting records become available.

4 Unless otherwise expressly indicated, all principal balances exclude accrued interest. Separate calculations showing accrued interest are included where applicable.

Executive Conclusion:
This summary compares the principal outstanding balance under four PEG HR amortisation scenarios and the F1287 amortisation, all calculated excluding
interest unless otherwise stated. The detailed amortisation schedules that follow explain the assumptions and calculations underlying each scenario. 
The comparative analysis demonstrates that the amount allegedly owing to FirstRand Bank Limited is highly dependent upon the underlying assumptions adopted 
regarding the capital advanced, recoveries received and the application of statutory limitations. The detailed amortisation schedules that follow enable each 
assumption to be independently verified. Collectively, they demonstrate that the indebtedness claimed by FirstRand Bank Limited cannot properly be accepted without 
reconciliation of the underlying accounting records and loan account.

FA-001.00 – Executive Comparative Summary of Overpayments to FirstRand Bank Limited by PEG HR (as at 03 April 2017) and F1287 
(as of 17 July 2016) Excluding Damages

AMOUNT 


