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PRESENTATION OF INFORMATION

We are incorporated in the Republic of South Africa as a public company under South African Company law. Our consolidated financial
statements for the financial years ended 30 June 2009, 2010, 2011, 2012 and 2013 included in our corporate filings in South Africa were
prepared in accordance with International Financial Reporting Standards (IFRS), as issued by the International Accounting Standards Board
(IASB).

For purposes of this annual report on Form 20-F, we have prepared our consolidated financial statements in accordance with IFRS. Our
consolidated financial statements for each of the financial years ended 30 June 2009, 2010, 2011, 2012 and 2013 have been audited.

As used in this Form 20-F:

"rand" or "R" means the currency of the Republic of South Africa;

"US dollars", "dollars", "US$" or "$" means the currency of the United States (US);

"euro”, "EUR" or "€" means the common currency of the member states of the European Monetary Union;

"AED" means United Arab Emirates Dirham, the currency of the United Arab Emirates;

"GBP" means British Pound Sterling, the currency of the United Kingdom (UK); and

"CAD" means Canadian dollar, the currency of Canada.

We present our financial information in rand, which is our reporting currency. Solely for your convenience, this Form 20-F contains
translations of certain rand amounts into US dollars at specified rates. These rand amounts do not represent actual US dollar amounts, nor could
they necessarily have been converted into US dollars at the rates indicated. Unless otherwise indicated, rand amounts have been translated into
US dollars at the rate of R10,03 per US dollar, which was the closing rate for customs purposes of the rand as reported by Thomson Reuters on
30 September 2013.

All references in this Form 20-F to "years'' refer to the financial years ended on 30 June. Any reference to a calendar year is
prefaced by the word ''calendar''.

Besides applying barrels (b or bbl) and standard cubic feet (scf) for reporting oil and gas reserves and production, Sasol applies the Systeme
International (SI) metric measures for all global operations. A ton, or tonne, denotes one metric ton equivalent to 1 000 kilograms (kg). Sasol's
reference to metric tons should not be confused with an imperial ton equivalent to 2 240 pounds (or about 1 016 kg). Barrels per day, or bpd, or
bbl/d, is used to refer to our oil and gas production.

In addition, in line with a particular South African distinction under the auspices of the South African Bureau of Standards (SABS), all
Sasol global reporting emanating from South Africa uses the decimal comma (e.g., 3,5) instead of the more familiar decimal point (e.g., 3.5)
used in the UK, US and elsewhere. Similarly, a hard space is used to distinguish thousands in numeric figures (e.g., 2 500) instead of a comma
(e.g., 2,500).

All references to billions in this Form 20-F are to thousands of millions.

nonwoon o non non

All references to the "group”, "us", "we", "our", "the company", or "Sasol" in this Form 20-F are to Sasol Limited, its group of subsidiaries
and its interests in associates, joint ventures and special purpose entities. All references in this Form 20-F are to Sasol Limited or the companies
comprising the group, as the context may require. All references to "(Pty) Ltd" refers to Proprietary Limited, a form of corporation in South
Africa which restricts the right of transfer of its shares and prohibits the public offering of its shares.
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All references in this Form 20-F to "South Africa" and "the government" are to the Republic of South Africa and its government. All
references to the "JSE" are to the JSE Limited or Johannesburg Stock Exchange, the securities exchange of our primary listing. All references to
"SARB" refer to the South African Reserve Bank. All references to "PPI" and "CPI" refer to the South African Producer Price Index and
Consumer Price Index, respectively, which are measures of inflation in South Africa. All references to "GTL" and "CTL" refer to our
gas-to-liquids and coal-to-liquids processes, respectively.

Certain industry terms used in this Form 20-F are defined in the Glossary of Terms.

Unless otherwise stated, presentation of financial information in this annual report on Form 20-F will be in terms of IFRS. Our discussion
of business segment results follows the basis used by the group executive committee (GEC) (the company's chief operating decision maker) for
segmental financial decisions, resource allocation and performance assessment, which forms the accounting basis for segmental reporting, that is
disclosed to the investing and reporting public.
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FORWARD-LOOKING STATEMENTS

We may from time to time make written or oral forward-looking statements, including in this Form 20-F, in other filings with the United
States Securities and Exchange Commission, in reports to shareholders and in other communications. These statements may relate to analyses
and other information which are based on forecasts of future results and estimates of amounts not yet determinable. These statements may also
relate to our future prospects, developments and business strategies. Examples of such forward-looking statements include, but are not limited
to:

statements regarding our future results of operations and financial condition and regarding future economic performance;

statements regarding recent and proposed accounting pronouncements and their impact on our future results of operations
and financial condition;

statements of our business strategy, plans, objectives or goals, including those related to products or services;

statements regarding future competition, volume growth and changes in market share in the South African and international
industries and markets for our products;

statements regarding our existing or anticipated investments (including the gas-to-liquids (GTL) projects in North America,
Uzbekistan and Nigeria, the GTL joint venture in Qatar, the potential development of a coal-to-liquid (CTL) projects in India

and other investments), acquisitions of new businesses or the disposition of existing businesses;

statements regarding our estimated oil, gas and coal reserves;

statements regarding the probable future outcome of litigation and the future development in legal and regulatory matters;

statements regarding future fluctuations in refining margins and crude oil, natural gas and petroleum product prices;

statements regarding the demand and cyclicality of petrochemical product prices;

statements regarding changes in the manufacturers' fuel pricing mechanism in South Africa and their effects on fuel prices,
our operating results and profitability;

statements regarding future fluctuations in exchange and interest rates;

statements regarding total shareholder return;

statements regarding cost reduction targets and initiatives;

statements regarding our plans to expand the South African retail and commercial markets for liquid fuels;

10
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statements regarding our current or future products and anticipated customer demand for these products;

statements regarding acts of war, terrorism or other events that may adversely affect the group's operations or that of key
stakeholders to the group; and

statements of assumptions underlying such statements.

non non nong non non

Words such as "believe", "anticipate”, "expect”, "intend", "seek", "will", "plan", "could", "may", "endeavour" and "project" and similar
expressions are intended to identify forward-looking statements, but are not the exclusive means of identifying such statements.

11



Edgar Filing: SASOL LTD - Form 20-F

Table of Contents

By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and there are risks that
the predictions, forecasts, projections and other forward-looking statements will not be achieved. If one or more of these risks materialise, or
should underlying assumptions prove incorrect, our actual results may differ materially from those anticipated in such forward-looking
statements. You should understand that a number of important factors could cause actual results to differ materially from the plans, objectives,
expectations, estimates and intentions expressed in such forward-looking statements. These factors include among others, and without limitation:

the outcomes in developing regulatory matters and the effect of changes in regulation and government policy;

the political, social and fiscal regime and economic conditions and developments in the world, especially in those countries
in which we operate;

the outcomes of legal proceedings;

our ability to maintain key customer relations in important markets;

our ability to improve results despite increased levels of competition;

the continuation of substantial growth in significant developing markets;

the ability to benefit from our capital investment programme;

the capital cost of projects (including material, engineering and construction cost) and the timing of project milestones;

growth in significant developing areas of our business;

changes in the demand for and international prices of crude oil, gas, petroleum and chemical products and changes in foreign
currency exchange rates;

the ability to gain access to sufficient competitively priced gas, oil and coal reserves and other commodities;

environmental legislation and the impact of environmental legislation and regulation on our operations and our access to
natural resources;

our success in continuing technological innovation;

our ability to maintain sustainable earnings despite fluctuations in foreign currency exchange rates and interest rates;

our ability to attract and retain sufficient skilled employees; and

our success at managing the foregoing risks.

12



Edgar Filing: SASOL LTD - Form 20-F

The foregoing list of important factors is not exhaustive; when making investment decisions, you should carefully consider the foregoing factors
and other uncertainties and events, and you should not place undue reliance on forward-looking statements. Forward-looking statements apply
only as of the date on which they are made and we do not undertake any obligation to update or revise any of them, whether as a result of new
information, future events or otherwise.

13
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ENFORCEABILITY OF CERTAIN CIVIL LIABILITIES

We are a public company incorporated under the company law of South Africa. Most of our directors and officers reside outside the United
States, principally in South Africa. You may not be able, therefore, to effect service of process within the United States upon those directors and
officers with respect to matters arising under the federal securities laws of the United States.

In addition, most of our assets and the assets of most of our directors and officers are located outside the United States. As a result, you may
not be able to enforce against us or our directors and officers judgements obtained in United States courts predicated on the civil liability
provisions of the federal securities laws of the United States.

There are additional factors to be considered under South African law in respect of the enforceability, in South Africa (in original actions or
in actions for enforcement of judgments of US courts) of liabilities predicated on the US federal securities laws. These additional factors include,
but are not necessarily limited to:

South African public policy considerations;

South African legislation regulating the applicability and extent of damages and/or penalties that may be payable by a party;

the applicable rules under the relevant South African legislation which regulate the recognition and enforcement of foreign
judgments in South Africa; and

the South African courts' inherent jurisdiction to intervene in any matter which such courts may determine warrants the
courts' intervention (despite any agreement amongst the parties to (i) have any certificate or document being conclusive
proof of any factor, or (ii) oust the courts' jurisdiction).

Based on the foregoing, there is no certainty as to the enforceability in South Africa (in original actions or in actions for enforcement of
judgments of US courts) of liabilities predicated on the US federal securities laws.

14



Edgar Filing: SASOL LTD - Form 20-F

Table of Contents

PART I

ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS

Not applicable.

15
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ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE

Not applicable.
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ITEM 3. KEY INFORMATION

3.A Selected financial data

The following information should be read in conjunction with "Item 5 Operating and Financial Review and Prospects" and the consolidated
financial statements, the accompanying notes and other financial information included elsewhere in this annual report on Form 20-F.

The financial data set forth below for the years ended as at 30 June 2013, 2012 and 2011 and for each of the years in the three-year period
ended 30 June 2013 have been derived from our audited consolidated financial statements included in Item 18 of this annual report on
Form 20-F.

Financial data at 30 June 2010 and 2009 has been derived from the group's previously published audited consolidated financial statements,
adjusted for the amendments to IAS 19, Employee Benefits, which are not included in this document.

The financial data at 30 June 2013, 2012 and 2011 and for each of the years in the three-year period ended 30 June 2013 should be read in
conjunction with, and is qualified in its entirety by reference to, our audited consolidated financial statements.

The audited consolidated financial statements from which the selected consolidated financial data set forth below have been derived were
prepared in accordance with IFRS.

Year ended
30 June 30 June 30 June 30 June 30 June 30 June®
2009 2010 2011 2012 2013 2013
(US$ in
(Rand in millions) millions)

(except per share information and weighted average shares in issue)
Income Statement data:

Turnover 137836 122256 142436 169446 181269 18 073
Operating profit after remeasurement items 24 666 23937 29 950 36 758 40 628 4051
Profit attributable to owners of Sasol Limited 13 648 15 941 19 794 23583 26 278 2620
Statement of Financial Position data:

Total assets 145296 155873 177445 203753 249495 24 875
Total equity 85706 96425 109860 128314 153275 15282
Share capital 27 025 27229 27 659 27 984 28 711 2 863
Per share information (Rand and US$):

Basic earnings per share 22,90 26,68 32,97 39,10 43,38 4,33
Diluted earnings per share 22,80 26,54 32,85 38,95 43,31 4,32
Dividends per share® 8,50 10,50 13,00 17,50 19,00 1,89
Weighted average shares in issue (in

millions):

Average shares outstanding basic 596,1 597,6 600.,4 603,2 605,7 605,7
Average shares outstanding diluted 614,0 615,5 614,5 616,2 606,8 606,8

)
Translations into US dollars in this table are for convenience only and are computed at the closing rate of Thomson Reuters on
30 September 2013 of R10,03 per US dollar. You should not view such translations as a representation that such amounts represent
actual US dollar amounts.

@

Includes the final dividend which was declared subsequent to the reporting date and is presented for information purposes only. No
provision for this final dividend has been recognised.

17
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Exchange rate information

The following table sets forth certain information with respect to the rand/US dollar exchange rate for the years shown:

Rand per US dollar for the year ended 30 June or the respective month Average() High Low

2009@ 9,04 11,88 7,17
2010@ 7,59 8,36 7,20
2011® 7,01 7,75 6,57
2012® 7,78 8,58 6,67
2013@ 8,85 10,21 8,08
20143 10,00 10,39 9,59
April 2013 9,10 9,25 8,90
May 2013 9,38 10,09 8,91
June 2013 10,02 10,21 9,82
July 2013 9,91 10,23 9,70
August 2013 10,11 10,39 9,84
September 2013 (up to 30 September 2013) 9,98 10,34 9,59

)
The average exchange rates for each full year are calculated using the average exchange rate on the last day of each month during the
period. The average exchange rate for each month is calculated using the average of the daily exchange rates during the period.

@

Based on the closing rate of Thomson Reuters.

3
The average exchange rates for the period 1 July 2013 to 30 September 2013 are calculated using the average exchange rate on the last
day of each month and as at 30 September 2013 during the period. The average exchange rate for each month and as at 30 September
2013 is calculated using the average of the daily exchange rates during the period.

On 30 September 2013, the closing exchange rate of rand per US dollar as reported by Thomson Reuters was R10,03/US$1.

3.B Capitalisation and indebtedness

Not applicable.

3.C Reasons for the offer and use of proceeds

Not applicable.

3.D Risk factors
Fluctuations in exchange rates may adversely affect our business, operating results, cash flows and financial condition

The rand is the principal functional currency of our operations and we report our results in rand. However, a large part of our group's
turnover is denominated in US dollars and some part in euro, derived either from exports from South Africa or from our manufacturing and
distribution operations outside South Africa. Approximately 90% of our turnover is linked to the US dollar as petroleum prices in general and
the price of most petroleum and chemical products are based on global commodity and benchmark prices which are quoted in US dollars. A
significant part of our capital expenditure is also US dollar-denominated, as it is directed to investments outside South Africa or constitutes
materials, engineering and construction costs imported into South Africa. The majority of our operating costs are either rand based for South
African operations or euro based for European

18
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operations. Accordingly, fluctuations in the exchange rates between the rand and US dollar and/or euro may have a material effect on our
business, operating results, cash flows and financial condition.

During 2013, the rand/US dollar exchange rate averaged R8,85 and fluctuated between a high of R10,21 and a low of R8,08. This compares
to an average exchange rate of R7,78 during 2012 which fluctuated between a high of R8,58 and a low of R6,67. The rand exchange rate is
affected by various international and South African economic and political factors. Subsequent to 30 June 2013, the rand has on average
weakened against the US dollar and the euro. In general, a weakening of the rand would have a positive effect on our operating results.
Conversely strengthening of the rand would an adverse effect on our operating results.

Although the exchange rate of the rand is primarily market-determined, its value at any time may not be an accurate reflection of its
underlying value, due to the potential effect of, among other factors, exchange controls. For more information regarding exchange controls in
South Africa see "Item 10.D Exchange controls".

We use derivative instruments to protect us against adverse movements in exchange rates on certain transactional risks in accordance with
our group hedging policies. See "Item 11 Quantitative and qualitative disclosures about market risk".

Fluctuations in refining margins and crude oil, natural gas and petroleum product prices may adversely affect our business, operating
results, cash flows and financial condition

Market prices for crude oil, natural gas and petroleum products may fluctuate as they are subject to local and international supply and
demand fundamentals and factors over which we have no control. Worldwide supply conditions and the price levels of crude oil may be
significantly influenced by international cartels, which control the production of a significant proportion of the worldwide supply of crude oil,
and by political developments, especially in the Middle East, North Africa and Nigeria. Other factors which may influence the aggregate
demand and hence affect the markets and prices for petroleum products in regions which influence South African fuel prices through the Basic
Fuel Price (BFP) price formula (used for the calculation of the refinery gate price of petroleum products in South Africa) and/or where we
market these products include changes in economic conditions, the price and availability of substitute fuels, changes in product inventory,
product specifications and other factors. In recent years, prices for petroleum products have fluctuated widely.

During 2013, the dated Brent crude oil price averaged US$108,66/b and fluctuated between a high of US$119,03/b and a low of
US$95,51/b. This compares to an average dated Brent crude oil price of US$112,42/b during 2012, which fluctuated between a high of
US$128,14/b and a low of US$88,69/b.

A substantial proportion of our turnover is derived from sales of petroleum and petrochemical products. Through our equity participation in
the National Petroleum Refiners of South Africa (Pty) Ltd (Natref) crude oil refinery, we are exposed to fluctuations in refinery margins
resulting from differing fluctuations in international crude oil and petroleum product prices. We are also exposed to changes in absolute levels of
international petroleum product prices through our synthetic fuels and oil operations. Fluctuations in international crude oil prices affect our
results mainly through their indirect effect on the BFP price formula, see "Item 4.B Business overview "Sasol Synfuels" and "Sasol Oil", as well
as the impact on oil derived feedstock. Prices of petrochemical products and natural gas are also affected by fluctuations in crude oil prices.

We use derivative instruments to protect us against day-to-day US dollar oil price and rand to US dollar exchange rate fluctuations affecting
the acquisition cost of our crude oil needs. See "Item 11 Quantitative and qualitative disclosures about market risk". While the use of these
instruments may provide some protection against short-term fluctuations in crude oil prices it does not protect us against

12
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longer term fluctuations in crude oil prices or differing trends between crude oil and petroleum product prices.

We are unable to accurately forecast fluctuations in refining margins and crude oil, natural gas and petroleum products prices. Fluctuations
in any of these may have a material adverse effect on our business, operating results, cash flows and financial condition.

Cyclicality in petrochemical product prices may adversely affect our business, operating results, cash flows and financial condition

The demand for chemicals and especially products such as solvents, olefins, surfactants, fertilisers and polymers is cyclical. Typically,
higher demand during peaks in the industry business cycles leads producers to increase their production capacity. Although peaks in the business
cycle have been characterised by increased selling prices and higher operating margins, in the past such peaks have led to overcapacity with
supply exceeding demand growth. Low periods during the industry business cycle are characterised by a decrease in selling prices and excess
capacity, which can depress operating margins. Lower prices for chemical products may have a material adverse effect on our business,
operating results, cash flows and financial condition.

We may not be able to exploit technological advances quickly and successfully or competitors may develop superior technologies

Most of our operations, including the gasification of coal and the manufacture of synfuels and petrochemical products, are highly dependent
on the development and use of advanced technologies. The development, commercialisation and integration of the appropriate advanced
technologies can affect, among other things, the competitiveness of our products, the continuity of our operations, our feedstock requirements
and the capacity and efficiency of our production.

It is possible that new technologies or novel processes may emerge and that existing technologies may be further developed in the fields in
which we operate. Unexpected rapid advances in employed technologies or the development of novel processes can affect our operations and
product ranges in that they could render the technologies we utilise or the products we produce obsolete or less competitive in the future.
Difficulties in accessing new technologies may impede us from implementing them and competitive pressures may force us to implement these
new technologies at a substantial cost. Examples of new technologies which may in the future affect our business include the following:

The development and commercialisation of non-hydrocarbon-dependent energy carrier technologies, including the further
development of fuel cells and batteries, or the large scale broadening of the application of electricity to drive motor vehicles.

These may be disruptive to the use of hydrocarbon and refined crude oil-derived fuels;

The development of improved fuels (and associated automotive technologies) from a crude oil base with equivalent
properties to that of Fischer-Tropsch derived fuels, which may erode the competitive advantage of Fischer-Tropsch fuels;

The development of efficient distribution and gas storage systems that allow light hydrocarbons to be competitively used for
mobility and transportation, effectively displacing diesel; and

The development by competitors of next generation catalysts in which catalyst performance is improved, resulting in highly
selective and high purity chemical products, which may render the use of our mixed feed stream catalytic-based production
processes uncompetitive.

We cannot predict the effect of these or other technological changes or the development of new processes on our business or on our ability
to provide competitive products. Our ability to compete will
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depend on our timely and cost-effective implementation of new technological advances. It will also depend on our success in commercialising
these advances in spite of competition we may face.

In addition to the technological challenges, a large number of our expansion projects are integrated across a number of Sasol businesses.
Delays with the development of an integrated project might, accordingly, have an impact on more than one Sasol business.

If we are unable to implement new technologies in a timely or cost-efficient manner, or penetrate new markets in a timely manner in
response to changing market conditions or customer requirements, we could experience a material adverse effect on our business, operating
results, cash flows and financial condition.

Our GTL and CTL projects may not prove sufficiently viable or as profitable as planned

We have constructed a gas-to-liquids (GTL) plant in Qatar and are involved in constructing a GTL plant in Nigeria. In addition, we are
considering further GTL opportunities in Uzbekistan (front end engineering and design phase), the US (front end engineering and design phase)
and Canada (feasibility phase has been completed and a decision on the front end engineering and design phase will be taken at a later stage). A
coal-to-liquids (CTL) project is being investigated in India (pre-feasibility phase). The development of these projects is a capital-intensive
process and requires us to commit significant capital expenditure and devote considerable management resources in utilising our existing
experience and know-how, especially in connection with Fischer-Tropsch synthesis technologies. See "Item 4.B Business overview Sasol
Synfuels International".

The processes used and the products developed by these projects may also give rise to patent risks in connection with the use of our GTL
and CTL technologies. See below "Intellectual property risks may adversely affect our freedom to operate our processes and sell our products
and may dilute our competitive advantage".

The group's strategic ambition is to grow sustainably, by accelerating our GTL portfolio. In assessing the viability of our GTL projects, we
make a number of assumptions relating to specific variables, mainly including:

access to sufficient competitively priced gas reserves;

prices of crude oil, petroleum products and gas;

sales opportunities and risks in the relevant countries;

fluctuations in the exchange rate of the US dollar and other currencies against the rand;

fluctuations in interest rates;

fiscal dispensation in the countries in which we invest;

capital cost of our facilities, including engineering, equipment material and construction costs;

operating costs, including manpower, services, supplies and utilities;

technology and catalyst performance;
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the availability of skilled workers to construct and operate the plants;

timely completion of projects; and

environmental regulations.
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Significant variations in any one or more of the above factors that are beyond our control, or any other relevant factor, may adversely affect
the profitability or even the viability of our GTL investments. In view of the resources invested in these projects and their importance to our
growth strategy, problems we may experience as a result of these factors may have a material adverse effect on our business, operating results,
cash flows, financial condition and opportunities for future growth.

Increasing exposure related to investments in associates and joint venture companies may adversely affect our business, operating results,
cash flows and financial condition

We have invested in a number of associates and joint ventures as part of our strategy to expand operations globally. We are considering
opportunities for further upstream GTL investments, as well as opportunities in chemicals, to continue our local and global expansion. The
development of these projects may require investments in associates and joint ventures, most of which are aimed at facilitating entry into
countries and/or sharing risk with third parties. Although the risks are shared, the objectives of associates and joint venture partners, their ability
to meet their financial and/or contractual obligations, their behaviour, as well as the increasing complexity of country specific legislation and
regulations, may impact negatively on our reputation and/or result in disputes and/or litigation, all of which may have a material adverse effect
on our business, operating results, cash flows and financial condition, and may constrain the achievement of our growth objectives.

We may not achieve projected benefits of acquisitions or divestments

We may pursue strategic acquisitions or divestments. With any such transaction there is the risk that any benefits or synergies identified at
the time of acquisition may not be achieved as a result of changing or incorrect assumptions or materially different market conditions, or other
factors. Furthermore, we could be found liable for past acts or omissions of the acquired business without any adequate right of redress.

In addition, delays in the sale of assets, or reductions in value realisable, may arise due to changing market conditions. Failure to achieve
expected values from the sale of assets, or delays in expected receipt or delivery of funds, may result in higher debt levels, underperformance of
those businesses and possible loss of key personnel.

We may face constraints in obtaining the expected level of financing to pursue new business opportunities or support existing projects

As at 30 June 2013, we had authorised approximately R109,6 billion of group capital expenditure in respect of projects in progress, of
which we had spent approximately R42 billion by 30 June 2013. See "Item 5.F Capital commitments". Our capital expenditure plans and
requirements are subject to a number of risks, contingencies and other factors, some of which are beyond our control, and therefore the actual
future capital expenditure and investments may differ significantly from the current planned amounts.

Our operating cash flow and banking facilities may be insufficient to meet all of these expenditures, depending on the timing and cost of
development of these and other projects, as well as operating performance and utilisation of our banking facilities. As a result, new sources of
capital may be needed to meet the funding requirements of these developments, to fund ongoing business activities and to pay dividends. Our
ability to raise and service significant new sources of capital will be a function of macroeconomic conditions, the condition of the financial
markets, future prices for the products we sell, our operational performance and operating cash flow and debt position, among other factors.

Our ability to raise further debt financing in the future, and the cost of such financing, will depend on, among other factors, our credit rating
at the time. Our credit rating may be affected by our ability
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to maintain our outstanding debt and financial ratios at levels acceptable to the credit ratings agencies, our business prospects, the sovereign
credit rating of the Republic of South Africa and other factors. The sovereign credit rating of the Republic of South Africa was downgraded by
Moody's Corporation and Standard & Poors (S&P) in 2012 and by Fitch Ratings in 2013. Following the downgrade of South Africa's sovereign
debt rating, S&P lowered our foreign currency long-term corporate credit rating on 16 October 2012. Any further downgrade of the South
African sovereign credit rating may have an adverse effect on our credit rating.

In the event of unanticipated operating or financial challenges, any dislocation in financial markets, any further downgrade of our ratings by
ratings agencies or new funding limitations, our ability to pursue new business opportunities, invest in existing and new projects, fund our
ongoing business activities and retire or service outstanding debt and pay dividends, could be constrained, all of which could have an impact on
our business, operating results, cash flows and financial condition.

There are country-specific risks relating to the countries in which we operate that could adversely affect our business, operating results, cash
flows and financial condition

Several of our subsidiaries, joint ventures and associates operate in countries and regions that are subject to significantly differing political,
social, economic and market conditions. See "Item 4.B Business Overview" for a description of the extent of our operations in the main countries
and regions. Although we are a South African domiciled company and the majority of our operations are located in South Africa, we also have
significant energy businesses in other African countries, chemical businesses in Europe, the US, the Middle East and Asia, a joint venture in a
GTL facility in Qatar, joint ventures in Canada and Uzbekistan and an economic interest in a GTL project in Nigeria.

Particular aspects of country-specific risks that may have a material adverse impact on our business, operating results, cash flows and
financial condition include:

(a) Political, social and economic issues

We have invested, or are in the process of investing in, significant operations in African, European, North American, Asian and Middle
Eastern countries that have in the past, to a greater or lesser extent, experienced political, social and economic uncertainty. Government policies,
laws and regulations in countries in which we operate, or plan to operate, may change in the future. There is also a risk that our plants that were
constructed during buoyant market conditions will have to operate in markets in which product prices may have declined. The impact of such
changes on our ability to deliver on planned projects cannot be ascertained with any degree of certainty and such changes may therefore have an
adverse effect on our operations and financial results.

(b) Fluctuations in inflation and interest rates

Macro economic factors, such as higher inflation and interest rates, could adversely impact our ability to contain costs and/or ensure
cost-effective debt financing in countries in which we operate.

In South Africa, consumer price inflation decreased to 5,5% in 2013 from 5,9% in 2012. While recorded inflation is still within the South
African Reserve Bank's (SARB) 6% inflation-target ceiling, the effect of global macroeconomic uncertainties, weak domestic economic growth
and high unemployment rates contributed to the SARB leaving the bank lending policy interest rate unchanged at 5,0% throughout 2013.

The significant weakening of the rand over the past two years poses a significant upside risk to the inflation outlook. However, given
perceived limited producer pricing power in a weak economic growth environment, the currency depreciation pass-through effect is expected to

remain relatively muted as compared to previous episodes of currency weakness. Trends in food and fuel prices and unit labour
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costs also remain key risks to the inflation outlook, but these risks are, in our view, outweighed by an uncertain global economic environment
and relatively subdued growth conditions in South Africa. As such, we expect the SARB to maintain the bank lending policy interest rate at its
current level of 5,0% until late in the 2014 calendar year.

(c) Transportation, water and other infrastructure

The infrastructure in some countries in which we operate, such as rail infrastructure, electricity and water supply may need to be further
upgraded and expanded, and in certain instances, possibly at our own cost. Water, as a resource, is becoming increasingly limited as world
demand for water increases. In South Africa, the risk that water may become significantly limited is exacerbated by the fact that it is one of the
drier countries in the world. Water use by our operations varies widely depending largely on feedstock and technology choice. While a GTL
plant is typically a net producer of water, a CTL process has a significant water requirement, driven by the need to produce hydrogen and
additional cooling requirements. Although various technological advances may improve the water efficiency of our processes, we may
experience limited water availability and other infrastructural challenges, which could have a material adverse effect on our business, operating
results, cash flows, financial condition and future growth.

(d) Disruptive industrial action

The majority of our employees worldwide belong to trade unions. These employees comprise mainly general workers, artisans and
technical operators. During August to October 2012, the gold and platinum mining sector in South Africa experienced significant disruptions
and unprecedented violence in connection with strikes by employees. Following these strikes, double digit wage increases were awarded to
employees in the gold and platinum mining sectors. The 2013 wage bargaining processes has been challenging and and have resulted in major
sectors of the South African economy experiencing strike action (e.g. auto manufacturing, construction and gold mining). The operations of the
Sasol group falling within the Petroleum and Chemicals sectors were not impacted by strike action during 2013. The mining operations of the
group were subject to strike action. The strike, which was quickly resolved, was initiated by one of the five unions involved with Sasol Mining.
The strike involved about 10 percent of the employees in Sasol Mining Secunda and had little impact on the continued running of the operations.
Although we have constructive relations with our employees and their unions, we cannot assure you that significant labour disruptions will not
occur in the future.

(e) Exchange control regulations

South African law provides for exchange control regulations which apply to transactions involving South African residents, including both
natural persons and legal entities. These regulations may restrict the export of capital from South Africa, including foreign investments. The
regulations may also affect our ability to borrow funds from non-South African sources for use in South Africa, including the repayment of these
borrowings from South Africa and, in some cases, our ability to guarantee the obligations of our subsidiaries with regard to these funds. These
restrictions may affect the manner in which we finance our transactions outside South Africa and the geographic distribution of our debt. See
"Item 10.D Exchange controls" and "Item 5.B Liquidity and capital resources".

(f) Localisation issues

In some countries, our operations are required to comply with local procurement, employment equity, equity participation and other
regulations which are designed to address country-specific social and economic transformation and localisation issues.

17

26



Edgar Filing: SASOL LTD - Form 20-F

Table of Contents

In South Africa, there are various transformation initiatives with which we are required to comply. We embrace, will engender and
participate in initiatives to bring about meaningful transformation in South Africa. We consider these initiatives to be a strategic imperative and
we acknowledge the risk of not vigorously pursuing them.

We are a participant in transformation charters in the liquid fuels and mining industry in South Africa, pursuant to which we have
undertaken to enable historically disadvantaged South Africans to hold at least 25% equity ownership in our liquid fuels business and 26%
equity ownership, by 2014, in our mining business. Sasol Mining's BEE ownership currently is above 40%. See "Item 4.B  Empowerment of
historically disadvantaged South Africans".

The Minister of Trade and Industry published the Codes of Good Practice for broad-based black economic empowerment (BBBEE) on
9 February 2007, effective from the date of publication. These codes provide a standard framework for the measurement of BBBEE across all
sectors of the economy, other than the mining industry. The Department of Trade and Industry (DTI) in South Africa has gazetted the revised
BBBEE Codes of Conduct. If the proposed codes are adopted, they could have a negative impact on Sasol's BBBEE contributor status.

We have complied with the current requirements of said codes and other requirements of the Liquid Fuels Charter, Mining Charter and the
Codes of Good Practice for BBBEE. We believe that the long-term benefits to the company and our country should outweigh any possible
short-term adverse effects, but we cannot assure you that future implications of compliance with these requirements or with any newly imposed
conditions will not have a material adverse effect on our shareholders or business, operating results, cash flows and financial condition. See
"Item 4.B Empowerment of historically disadvantaged South Africans".

(g) Engineering, procurement and construction contract costs

We have a significant capital portfolio and are therefore exposed to fluctuations in the price and supply of engineering, procurement and
construction services globally. Of particular concern is the availability of scarce technical skills and capacity, of which we are currently not
expecting the abnormal inflationary pressures of the pre-recession period, but rather low to moderate increases as gradual economic recovery
sets in. Significant fluctuations and volatility is, however, currently being observed. Scarce technical skills remain a key factor, to a varying
degree, in different geographical areas. Cost increases will depend on the region and market dynamics, which could have a material adverse
effect on our business, operating results, cash flows and financial condition.

(h) Ownership rights

We operate in several countries where ownership of rights in respect of land and resources is uncertain and where disputes in relation to
ownership or other community matters may arise. These disputes are not always predictable and may cause disruption to our operations or
development plans.

(1) Stakeholder relationships

Our operations can also have an impact on local communities, including the need, from time to time, to relocate or resettle communities or
infrastructure networks such as railways and utility services. Failure to manage relationships with local communities, governments and
non-government organisations may harm our reputation as well as our ability to bring development projects into production. In addition, the
costs and management time required to comply with standards of social responsibility, community relations and sustainability, including costs
related to resettlement of communities or infrastructure, have increased substantially recently and are expected to further increase over time.
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() Other specific country risks that are applicable to countries in which we operate and which may have a material impact on our business

include:

acts of warfare and civil clashes;

government interventions, including protectionism and subsidies;

regulatory, taxation and legal structure changes;

the control of oil and gas field developments and transportation infrastructure;

failure to receive new permits and consents;

cancellation of contractual rights;

expropriation of assets;

lack of capacity to deal with emergency response situations;

the introduction of selective environmental and carbon taxes; and

social and labour unrest due to economic and political factors in host countries.

Some of the countries where we have already made, or other countries where we may consider making, investments are in various stages of
developing institutions and legal and regulatory systems that are characteristic of democracies. However, institutions in these countries may not
yet be as firmly established as they are in democracies in South Africa, North America and some European countries. Some of these countries
are also transitioning to a market economy and, as a result, are experiencing changes in their economies and their government policies that could
affect our investments in these countries.

Moreover, the procedural safeguards of the new legal and regulatory regimes in these countries are still being developed and, therefore,
existing laws and regulations may be applied inconsistently. In some circumstances, it may not be possible to obtain the legal remedies provided
under those laws and regulations in a timely manner.

As the political, economic and legal environments remain subject to continuous development, investors in these countries face uncertainty
as to the security of their investments. Any unexpected changes in the political or economic conditions in the countries in which we operate
(including neighbouring countries) may have a material adverse effect on the investments that we have made or may make in the future, which
may in turn have a material adverse effect on our business, operating results, cash flows and financial condition.

Electricity supply interruptions and increases in electricity costs in South Africa could adversely affect our business, operating results, cash
[flows, financial condition and future growth

With the recent commissioning of additional power generation equipment, Sasol is capable of generating up to 69% of its total South
African power supply needs internally. However, our South African operations remain dependent on power generated by the state-owned utility,
Eskom. During 2008, South Africa experienced significant electricity supply interruptions, and although the situation has improved since then,
the electricity supply remains constrained. Although Eskom is implementing a number of short- and long-term mitigation plans, we cannot
assure you that we will not experience power supply interruptions which could have material adverse effects on our business, operating results,
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cash flows, financial condition and future growth.

Furthermore, South Africa is experiencing higher than normal electricity price increases. After annual increases of 24,8%, 25,8% and
16,0% from 2010 to 2012, the National Energy Regulator of South Africa (NERSA) granted Eskom annual price increases of 8,0% for the five
years of the next
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multi-year pricing dispensation, which started from April 2013. We have entered into short-term power purchase agreements for incremental
generation with Eskom which mitigates these price increases to some extent. However, any sharp increase in electricity costs may have material
adverse effects on our business, operating results, cash flows, financial condition and future growth.

We may not be in compliance with laws or regulations in the countries in which we operate

The industry in which we operate is highly regulated and requires compliance with a myriad of laws and regulations, governing matters
such as minerals and mining, development of pipelines, trading in petroleum products and gas as well as, safety, health and environment, in our
South African and global operations. Non-compliance can impact business performance dramatically. Although systems and processes are in
place, monitored and improved upon, to ensure compliance with applicable laws and regulations, we cannot assure you that we will be in
compliance with all laws and regulations at all times. Any failure to comply with applicable laws and regulations could have a material adverse
effect on our business, operating results, cash flows and financial condition.

New South African mining legislation may have an adverse effect on our mineral rights

Since the enactment of the Mineral and Petroleum Resources Development Act, 28 of 2002, (MPRDA) in May 2004, our subsidiary, Sasol
Mining (Pty) Ltd, has been successful in converting its prospecting permits and mining authorisations to new order prospecting and mining
rights in terms of the MPRDA. The new order mining rights, known as converted mining rights, became effective on 29 March 2011. The
converted new order mining right in respect of the Secunda area has been granted for a period of ten years, while those in respect of the
Mooikraal operations in Sasolburg have been granted for a period of thirty years. We are making good progress with our application to extend
our Secunda area mining right from 10 years (7 years left) to 30 years, which is the maximum allowable period under the MPRDA. In addition
to the initial validity period, our converted mining rights may, on application, be renewed for further periods not exceeding thirty years each.

If a holder of a prospecting right or mining right conducts prospecting or mining operations in contravention of the MPRDA, including the
Mining Charter, the converted mining rights can be suspended or cancelled by the Minister of Mineral Resources if the entity, upon receiving a
notice of breach from the Minister, fails to remedy such breach. The MPRDA and applicable provisions in the National Environmental
Management Act and National Water Act impose additional responsibilities with respect to environmental management as well as the prevention
of environmental pollution, degradation or damage from mining and/or prospecting activities.

The MPRDA Amendment Bill, 2013 has been introduced in the National Assembly of the Parliament of the Republic of South Africa.
During September 2013, the Portfolio Committee of the National Assembly responsible for processing this Bill has been holding public hearings
on the proposed amendments. The proposed amendments, should they be approved in their current form, will impact our business activities. We
have made submissions to the Department of Mineral Resources and the Portfolio Committee to raise our concerns.

We cannot assure you that the proposed changes will not affect our operations, mining and petroleum rights in the future and, as a result,
have a material adverse effect on our business, operating results, cash flows and financial condition. See "Item 4.B Business overview Regulation

of mining activities in South Africa".

New legislation in South Africa on petroleum and energy activities may have an adverse impact on our business, operating results, cash
flows and financial condition

The Petroleum Products Amendment Act (the Petroleum Act) requires persons involved in the manufacturing, wholesale and retail sale of
petroleum products to obtain relevant licences for such
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activities. Sasol Oil, Natref and Sasol Synfuels submitted applications for their respective operations, and the Sasol Oil and Sasol Synfuels
wholesale licence applications have been approved and issued. The Natref manufacturing licence application is still under review by the
Department of Energy. Nevertheless, these facilities continue to operate, as being persons who, as of the effective date of the Petroleum Act,
manufactured petroleum products, they are deemed to be holders of a licence until their applications have been finalised. Until these applications
have been finalised, we cannot assure you that the conditions of the licences may not have a material adverse impact on our business, operating
results, cash flows and financial condition. See "Item 4.B Business overview Regulation of petroleum-related activities in South Africa".

The Department of Energy will, by 2017, implement new fuel specifications and standards (Clean Fuels 2), which are aligned to EURO 5
fuel specifications, to reduce the environmental impact caused by vehicle emissions. The introduction of the new specifications and standards by
2017 will require capital investment in our manufacturing facilities. We cannot assure you that these new specifications will not have a material
adverse effect on our business, operating results, cash flow and financial condition.

The Department of Energy has embarked on a process of reviewing the methodology for the determination of margins relating to the
regulated fuel price mechanism known as the Regulatory Accounting System. The ultimate goal of the Regulatory Accounting System is to
achieve a uniform and transparent set of regulatory accounts, whereby costs are allocated on predetermined methods, thereby providing certainty
to investors with regard to the return on assets throughout the petroleum industry value chain (wholesale, coastal storage and handling,
secondary storage, secondary distribution and the benchmark service station). Implementation of the Regulatory Accounting System commenced
in December 2011 and the Department of Energy has afforded the industry a period of 24 months to amend commercial agreements between oil
company franchisors and fuel retail franchisees. We cannot assure you that the final cost allocation model will not have a material adverse effect
on our business, operating results, cash flow and financial condition.

The Gas Act regulates matters relating to gas transmission, storage, distribution, liquefaction and re-gasification activities. NERSA has
published guidelines for determining transmission and storage tariffs for piped-gas in South Africa, as well as a methodology to determine
maximum gas prices. In addition, a draft Gas Amendment Bill has been published for comment and Sasol has subsequently commented on the
proposed changes. The implementation and enforcement of these tariffs and prices, as well as future amendments to the Gas Act, may have a
material adverse effect on our business, operating results, cash flow and financial condition.

The ten year regulatory dispensation negotiated with the South African government with respect to the supply of Mozambican natural gas
to the South African market is expiring in March 2014. In accordance with the regulatory framework relating to gas prices and tariffs, NERSA
has on 26 March 2013 approved transmission tariffs and maximum gas prices which will apply to our gas business in South Africa after the
expiry of the aforesaid regulatory dispensation. We cannot assure you that the provisions of the Gas Act and the implementation of a new gas
price and tariff methodology pursuant to the NERSA approvals will not have a material adverse impact on our business, operating results, cash
flows and financial condition. See "Item 4.B Business overview Regulation of gas related activities in South Africa".

Changes in safety, health and environmental regulations and legislation and public opinion may adversely affect our business, operating
results, cash flows and financial condition

Failure to comply with applicable safety, health and environmental laws, regulations or permit requirements may result in fines or penalties
or enforcement actions, including regulatory or judicial orders enjoining or curtailing operations or requiring corrective measures, installation of

pollution
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control equipment, decommissioning or other remedial actions, any of which could entail significant expenditures.

We are subject to a wide range of general and industry-specific environmental, health and safety and other legislation in jurisdictions in
which we operate. See "Item 4.B Business overview Regions in which Sasol operates and their applicable legislation". Compliance with these
requirements is a significant factor in our business, and we incur, and expect to continue to incur, significant capital and operating expenditures
in order to continue to comply with these requirements. These laws and regulations and their enforcement are likely to become more stringent
over time. We may be required in some cases to incur additional expenditure in order to comply with such legislation.

Similarly, public opinion is growing more sensitive to consumer health and safety, environmental and climate change protection matters,
and, as a result, markets may apply pressure on us concerning certain of our products, manufacturing processes, transport and distribution
arrangements. As a result of these additional costs of compliance and other factors, including pressures related to public opinion, we may be
required to withdraw certain products from the market, which could have a material adverse effect on our business, operating results, cash flows
and financial condition.

We continue to take remedial actions at a number of sites due to soil and groundwater contamination. The process of investigation and
remediation can be lengthy and is subject to the uncertainties of site specific factors, changing legal requirements, developing technologies, the
allocation of liability among multiple parties and the discretion of regulators. Accordingly, we cannot estimate with certainty the actual amount
and timing of costs associated with site remediation.

In order to continue to comply with safety, health and environmental licences, laws and regulations, we may have to incur costs which we
may finance from our available cash flows or from alternative sources of financing. We may be required to provide for financial security for
environmental rehabilitation in the form of a trust fund, guarantee, deposit or other methods as may be required by legislation imposing
obligations in respect of decommissioning and rehabilitation of environmental impacts. No assurance can be given that changes in safety, health
and environmental laws and regulations or their application or the discovery of previously unknown contamination or other liabilities will not
have a material adverse effect on our business, operating results, cash flows and financial condition.

Mining is a hazardous industry and working conditions including weather, altitude and temperature can add to the inherent dangers of
mining. The mining process, including blasting and processing ore bodies, can generate environmental impacts including dust and noise and may
require the storage of waste materials, including in liquid form. Dust, noise or leakage of polluting substances from site operations or mine
residue facilities have the potential to generate harm to our employees, the communities near our operations or the environment.

Failure to provide a safe and healthy working environment may result in government authorities forcing closure of mines on a temporary or
permanent basis or refusing mining right applications. We could face civil or criminal fines and penalties, liability to employees and third parties
for injury, illness or death, statutory liability for environmental remediation, and other financial consequences, which may be significant.

In addition, our manufacturing processes may utilise and result in the emission of substances with potential health risks. We also
manufacture products which may pose health risks. Although we apply a duty of care principle and implement health and safety, product
stewardship, the Chemical and Allied Industries' Association Responsible Care® programme and other measures to eliminate or mitigate
associated potential risks, we may be subject to liabilities as a result of the use or exposure to these materials or emissions.
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Regulation of greenhouse gas emissions could increase our operational cost and reduce demand for our products

Continued political attention to issues concerning climate change, the role of human activity in it, and potential mitigation through
regulation could have a material impact on our operations and financial results. International agreements and national or regional legislation and
regulatory measures to limit greenhouse emissions are currently in various stages of discussion or implementation.

For instance, a reduction of greenhouse gas emissions could be achieved through market-based regulatory programmes, technology-based
or performance-based standards or a combination of them. South Africa has entered into a voluntary non-binding agreement to take, subject to
certain conditions, nationally appropriate mitigation action to enable a 34% deviation below "business as usual" emissions growth trajectory by
2020, and 42% by 2025. Current measures in South Africa have already resulted in increased compliance costs for power suppliers that are
passed to us in the form of levies for electricity generated from fossil fuels. These levies may increase substantially over time. The climate
change management policy process, culminated in the publication of a Climate Change Response White Paper, in November 2011 and, in May
2013, a second carbon tax discussion document was published for comment. We responded by indicating that Sasol does not support the
proposed carbon tax in its current form as:

a thorough analysis of the potential impacts and alternative options have not been performed;

it does not align with South Africa's broader mitigation policy; and

it does not sufficiently take account of South Africa's carbon mitigation and socio-economic challenges.

Our experts are participating in several working groups, together with the South African government and other stakeholders, to develop the
standards and guidelines which would give effect to the country's climate change response white paper.

The development of these and other greenhouse gas emissions-related laws, policies and regulations may result in substantial capital,
compliance, operating and maintenance costs. The level of expenditure required to comply with any laws and regulations is uncertain and will
depend on a number of factors including, among others, the sectors covered, the greenhouse gas emissions reductions required by law, the extent
to which we would be entitled to receive any emission allowance allocations or would need to purchase compliance instruments on the open
market or through auctions, the price and availability of emission allowances and credits, and the impact of legislation or other regulation on our
ability to recover the costs incurred through the pricing of our products. Material price increases or incentives to conserve or use alternative
energy sources could reduce demand for products we currently sell and adversely affect our sales volumes, revenues and margins.

We are subject to competition and antitrust laws

Violations of competition/antitrust legislation could expose the group to administrative penalties and civil claims and damages, including
punitive damages, by entities which can prove they were harmed by such conduct. Such penalties and damages could be significant and have an
adverse impact on our business, operating results, cash flows and financial condition. In addition, there is also the significant reputational
damage that accompanies findings of such contraventions as well as imprisonment or fines for individuals in some countries where antitrust
violations are a criminal offence. Competition authorities are increasingly engaging with each other to exchange information relating to potential
violation of antitrust laws and enforce antitrust laws.

The South African Competition Commission is conducting investigations into the piped gas, petroleum, fertilisers and polymer industries.
The group has cooperated with competitio