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there are instances-

CHAIRPERSON: So, if we are bound by

what the auditors did, the JSE wouldn't have been entitled
to go back and reconsider the matter.

MR LUDERITZ SC: No-

CHAIRPERSON: And we would have not have

been called upon to reconsider the issue.

MR LUDERITZ SC: No, I-

CHAIRPERSON: No.

MR LUDERITZ SC: I think, with respect,
we’re at cross purposes. I'm not suggesting that either

you, or the JSE are bound by what the auditors have
recorded. I'm responding to a submission our learned
friend, that there is simply no corroboration for the fact
that there was a change in the intention, and that there is
evidence of a change in intention. And I'm putting it now
higher than to say; there is in fact corroboration for that
in the form of audited financial statements that have been
signed off.

So, I'm not putting it any higher than a response

to a submission by our learned friend that there is no

corroboration.
CHATRPERSON: Yes.
MR LUDERITZ SC: Mr Arbitrator, and then
insofar as the accounting is concerned f//;$ ;'&ﬁhqgtlon
I‘.‘a D 1—
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That issue is properly dealt with by the expert for the
applicant at page 644, and 645 of his expert report, in
paragraph 81, and on paragraph 82, where he reflects the
contents of IAS40.63, and 40.64, which we submit in fact
informs the accounting of the transaction. 40.63 provides
that: “For a transfer from inventories to
investment property, that will be carried at fair wvalue,
any difference between the fair value of a property
(inaudible), and its previous carrying amount shall be
recognised in profit, and/or loss.”

And then insofar as the revenue issue is
concerned, 40.64, cited in paragraph 82, provides:
“The treatment of transfers from inventories, to investment
property, that will be carried at fair value, is consistent
with the treatment of sales of inventories.” Now, sales of
inventories is something that would be accounted for in
revenue. The rule does not state that it is sale of
inventories, it simply says; it will be treated as if it is
a sale of inventories. And it’s on that basis that we say
that the reclassification from inventory to investigation
property accounted for consistent with the treatment of
sales of inventories, was in fact correctly reflected as
revenue.

Mr Commissioner, ag, Mr Chairman, my apologies.

Those are the submissions for the applicant,&%@#ﬁghiﬁﬂfy.
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CHATRPERSON: Thank §ou. Any further

questions from panel members? Questions?

MS HASSIM: Not from me, thank you, Mr
Chair.

CHAIRPERSON: Zama®?

MS NKUBUNGU-SHANGISA: (Inaudible),

Chair. Not on my side, thank you, Chair.

CHAIRPERSON: Okay. Well, thank you

very much all. While I'm on this line now, I would ask the
panel members to be available at two. And, Kim, please
arrange for a Teams meeting at two o'clock with us.

MS HOST: I will do that, Judge. Thank
you very much.

CHATIRPERSON: And thank you, Mr

Luderitz, Mr Green.

MR LUDERITZ SC: Thank you.

CHAIRPERSON: We end, so this is then

the end of the proceedings for the day. Thanks.

MR GREEN SC: Thank you.

[INQUIRY ADJOURNED]
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Norton Rose Fulbright South Africa Inc
15 Alice Lane
Sandton 2196

By Email: andrev@jse.co.za South Africa

9 December 2021

Tel +27 11 685 8500

Fax +27 11 301 3200

: PO Box 784903 Sandton 2146
:W AF Visser . Docex 215 Johannesburg
ssuer Regulation nortonrosefulbright.com

Johannesburg Stock Exchange ! .
Direct line

+27 11 685 8501

Email
john.bell@nortonrosefulbright.com

Your reference QOur reference
111246/19-4/SC TGH1/ Mr J Bell

Dear Sirs

Trustco Group Holdings Ltd

1 As you are aware, we represent Trustco Group Holdings Ltd (“Trustco” or “our client”).
Response Time

2 We refer to your letter dated 3 December 2021, sent to our client’s audit committee chairman, Mr
Geyser, but not to any other representatives of our client. Our instructions are that due to the letter
having been password protected, a readable copy was only provided to our client on 7 December
2021.

3 Given the complexity and potential impact of the issues involved and the fact that the letter was only
received on 7 December 2021, it is unfortunately impossible for our client to respond to your letter at
such short notice and on or before 10 December 2021. Even if our client received the letter on 3
December 2021 we would have had to ask for an extension of at least 10 days after we received the
additional information requested below.

Implementation of the Tribunal’ decision

4 Despite the assertion in your letter of 3 December 2021 that “Trustco has no intention of complying
with the listing requirements and the decision of the JSE and the Financial Tribunal', our client assures
you that no such decision was taken by its Board of Directors.

5 It appears that the JSE has lost sight of the fact that a restatement of financial statements of this
magnitude and complexity in relation to matters dating back some three years requires significant
consideration and time both by our client and its advisors. Our client and its advisors will need to obtain
independent advice on the issues, and how to treat and practically implement the Tribunal's decision.
The completion of this exercise will be further delayed given the time of year and the upcoming festive
season.

6 Our client, and its advisors, have every right to give proper consideration the content of the decision
and its practical impact. They should, in order to ensure accurate reporting to the market, be afforded
sufficient time to attend to this. Furthermore, nothing precludes our client in the circumstances from
raising the issues with, and taking guidance from, its shareholders. You would in this regard have
noted the SENS announcement of 8 December 2021 which provides the prodigiously positive outcome
of the matters voted on by the minority shareholders and which our client consider in future decisions.
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4

Our client's right to seek guidance from its shareholders, and the alleged failure to take timeous steps
to comply with the Tribunal’'s decision cannot be construed, as the JSE seems to do, as constituting
some sort of general and blanket attempt to “make compliance with the Listings Requirements and the
JSE and the Financial Services Tribunal’s decision dependent on, or subject to shareholders’
approval.”

A further issue of significant concern for our client and its Board of Directors is the impact of the JSE's
so called Amended Corrective Action on the liability of Trustco’'s Board of Directors. The Amended
Corrective Action requires the implementation of changes to financial statements that the Board of
Directors must take legal responsibility for. However, the board is required by the JSE to do so in the
absence of any consensual or contractual basis. In short, the JSE requires the Trustco Board to
authorise a financial entry which are not supported by the true facts. Trustco's Board of Directors is
therefore exposed to claims based on what it considers to be incorrect and false financial statements,
for which the JSE (and its Board of Directors) have provided no indemnity. The JSE is invited by return
to confirm whether it and its Board of Directors will provide such an indemnity to our client and its
Board of Directors, if our client agrees or is coerced under pain of penalty to agree to such actions.

New Decision and Review

9

10

11

12

12.1

12.2

13

Itis apparent from the letter that the JSE has now made a decision that our client is not complying with
the JSE Listing Requirements (“the Non-Compliance Decision"), albeit that there is no indication in
your letter which particular JSE Listings Requirement have purportedly not been complied with.

We can only assume, that the Non-Compliance Decision is based on nothing more than the fact that
our client has thus far not taken steps to comply with the Financial Services Tribunal's (“the Tribunal”)
decision of 23 November 2021.

In addition to the reasons for the delay as set out above, and from the analysis conducted to date, our
client, and its advisors are of the view that the Tribunal's decision is incorrect and in fact reviewable.

You will therefore no doubt be cognisant of the fact that:

our client has 180 days to review the Tribunal's decision in terms of the Promotion of Administrative
Justice Act, 2000 ("PAJA") or any applicable law; and

the Tribunal's decision can only be enforced in accordance with section 236 of the Financial Sector
Regulation Act, 2017 ("FSRA") which process in turn can only ensue following the lapse of the above
time-period if no review application has been launched.

We hereby confirm our instructions to bring the necessary review application within the time-frame
afforded under PAJA.

Objections to the Non-Compliance Decision

14

14.1

14.2

135189761

The Non-Compliance Decision coupled with the threat of suspending our client’s listing on unilaterally
imposed timelines, is:

firstly, premature as it:

(1) fails to take into account the reasons for the delay in implementation as set out above;
(2) fails to take into account our client’s right to review the Tribunal's decision; and
3) seeks to impose a sanction without our client being given sufficient information and a

reasonable opportunity to address the Non-Compliance Decision; and

secondly, nothing short of an attempt by the JSE to coerce our client into
lhal Is based oh an unlawtul and reviewable decision by the Tribunal; a

Rlianee Wit a decision
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14.3

15

15.1

15.2

15.3

thirdly, ill-founded in light of the provisions and purpose of section 236 of the FSRA in terms of which
there is no obligation on our client at this juncture to act on the JSE's initial decision and the Non-
Compliance Decision.

In addition to the above, and as the JSE itself points out, this matter has, through no fault of our client,
been dragging on for more than two years. In the interim and prior to our client's reconS|derat|on
application, the JSE saw fit to publish a SENS informing the market of its initial decision which has
now been followed by a further SENS informing the market of the Tribunal's decision. This coupled
with Trustco's own SENS announcement has made the market well aware of the JSE, FRIP and
Tribunal's decisions. Seeking to suspend our client’s listing in the current circumstances, and whilst
our client is entitled to exercise its rights under section 236 of the FSRA:

is severely prejudicial to our client, and will merely serve as a punishment for perceived non-
compliance with some unidentified spirit - called substance - of IFRS. In fact, during the hearing before
the Tribunal, it was conceded by the JSE's counsel that Trustco complied with IFRS, but, so it was
contended, Trustco should have rather complied with IFRS's substance and not its form. |n this regard:

(1) You are unfortunately incorrect by asserting that the Tribunal confirmed the JSE's decision.
The Tribunal never made such a finding.

(2) The Tribunal also did not find that the JSE was correct. The Tribunal simply applied the due
deference principle in a clinical manner. In doing so, it caused a vitiating irregularity to occur.
This aspect raises fundamental constitutional and legality issues which will be advanced in
Trustco's review application. In short, the application of the due deference rule in
circumstances where no deference - but only indifference - is shown to the business judgment
of the Trustco Board of Directors, leaves the law at large to punish (while materially threatening
the personal security) of directors who are simply doing their honest best, and while acting on
the advice of JSE approved experts.

will cause, by result or design, significant damage to our client and its shareholders contrary to the
intended purpose of both the Financial Markets Act, 2012 and Listings Requirements; and

is, contrary to the JSE's unsubstantiated and disconcerting allegation, not in the public interest at all,
which pasition is amplified by the overwhelmingly manner in which minority shareholders have voted
per the SENS announcement of 8 December 2021.

Objection and Undertakings

16

16.1

16.2

13518976 _1

In the circumstances, and for the reasons above as well as the fact that the JSE has not articulated
which JSE Listings Requirement has purported been breached or provided any factual or legal basis
to contend that a suspension will be in the public interest, our client:

objects to the Non-Compliance Decision in terms of Listing Requirement 1.4 — subject to the right to
supplement its reasons upon being provided with the further information requested below;

requires your unequivocal undertaking by no later than 17h00 on 13 December 2021 that our client's
listing will not be suspended or any other sanction imposed on our client in relation to the alleged
failure to adhere to the Tribunal's decision pending:

(1) you providing our client with the detailed information requested below; and

(2) you providing our client a reasonable time to take advice and respond to your letter of 3
December 2021 and supplement the basis for its objection under Listing Requirement 1.4:
and/or

(3) the outcome of the above objection process under Listing Requirement 1.4; and

(4) ~ further written reasans in terms of Listing Requirement 1 dﬁfﬂﬂﬁlﬁm‘“ f any decision to
suspend (which would follow from the objection process ﬂ’vbﬁr‘wf—a fu?lh _ h]or-non under
Listing Mequirement 1.4 to any such decision); and / N\
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17

(5) the outcome of an application for reconsideration to the Financial Services Tribunal of the
above two decisions; and/or

(6) the final determination of the review application.

If you are not prepared to give the undertakings sought then we hold instructions to approach the High
Court on an urgent basis to suspend the Non-Compliance and/or Suspension Decision pending either
the review or a reconsideration application and suspension application to the Financial Services
Tribunal. Further, in the event that you are not prepared to give the undertakings sought, please advise
by the above date (17h00 on 13 December 2021) when the JSE will seek to suspend the listing.

Information required for Response

18

18.1

18.2

19

191

19.2

19.3

20

21

1151897a_1

For purposes of providing an answer to your letter of 3 December 2021, supplementing Trustco's
objection grounds and in order to take a proper decision as to the implementation of the “Amended
Corrective Action”, we hold instructions to record the following:

In your letter 26 November 2021 you refer to the “Amended Corrective Action” and what appears to
be a compulsory “restatement”.

In your letter of 3 December 2021, you also say that the “JSE is considering the suspension of the
listing of Trustco securities”.

Please provide us with:

the exact reference to the source of the JSE's powers, empowering the JSE to order Trustco to amend
or restate its financial statements which have been approved by the Trustco Board of Directors on
advice of JSE approved expert, and thereafter approved by the shareholders.

the resolution(s) of the JSE Board of Directors, or the resolution(s) delegating such powers, and then
of course, the resolution(s) of that body under clause 12.13.17 of the JSE's memorandum of
incorporation to impose the “Amended Corrective Action";

the resolution(s) of the JSE Board of Directors, or the resolution(s) delegating such power, and then
of course the resolution(s) of that body under clause 12.13.17 of the JSE's memorandum of
incorporation in terms of which a decision was made:

(M to consider the suspension of the listing of the Trustco securities;
(2) finding that the "JSE is also of the view that the suspension would be in the public interest’;

(3) finding that “Trustco’s failure to comply with the important provisions of the Listing
Requirements and its refusal to take the necessary and appropriate action contrary to the
objectives of the Financial Markets Act, is destructive of their very purpose” and therefore it
can “never be said to be in the public interest’ not to suspend the Trustco securities; and

(4) determining that Trustco published financial information which was “misleading’.

Under the circumstances, you will appreciate that our client will only be in a position to issue and
release its Annual Financial Statements for the year ended 2021, after it received the requested
information from the JSE. Once the information is received our client will need to discuss and consider
the information in conjunction with its external advisors. Due to the magnitude and scale of information
that will need to be considered and evaluated our client foresee that it will not be in position to release
its Annual Financial Statement for the year ended 2021 by end of December 2021. Our client therefore
request a further undertaking from the JSE, that it will not thread to suspend the trading of our client’s
shares until such time that the information a requested by our client has been provided and our client

had a reasonable time to consider and evaluate its position with its external-advisors.
AZQAONE SN
Laslly, and wilh due respect, we hold instructions 1o point out it du-client ass eehal the same

body which came to the firm conclusions (as asserted in your lgligrf 3 December be the JSE
itsell), will rol take any fulure decisions in respect of any pursi_i,}f}e suspension of Tr ?_{_l securities.
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This must be so after a decision was taken that the proposed suspension "would be in the public
interest’ and that “it can never be said to be in the public interest' not to suspend the Trustco securities.

22 The firm conclusions referred to above have been reached and are clearly cast in stone. With respect,
you will no doubt agree, that it will serve absolutely no purpose for Trustco to make submissions to g
body with such firm and unalterable convictions. This is exacerbated by the fact that your letter of 3
December 2021, firmly asserts and concludes that Trustco's published financial information “was
misleading'. The latter issue is of serious concern to our clients, as the JSE has never before made
such an allegation, let alone came to such a firm conclusion. This, with respect, rather unfortunate
conviction of Trustco's board members serves as an absolute bar for future participation in any process
concerning Trustco on the issues under discussion.

23 Our failure to have dealt with each and every allegation in your letter under reply should not be
interpreted as an admission thereof and we reserve the right to address it in the appropriate forum and
at the appropriate time.

24 All our client's other rights remain strictly reserved.

Yours faithfully

John Bell
Director
Norton Rose Fulbright South Africa Inc
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Norton Rose Fulbright South Africa Inc
15 Alice Lane

Sandton 2196

South Africa

14 December 2021

By Email: annalie@jse.co.za Tel +27 11 685 8500
Fax +27 11 301 3200

PO Box 784903 Sandton 2146
Docex 215 Johannesburg
nortonrosefulbright.com

AM de ?;\bljyn . . Direct line

Gener.a Manager: Issuer Regulation +27 11 685 8501

JSE Limited _

One Exchange Square Email .

Gwen Lane john.bell@nortonrosefulbright.com
Sandown Your reference Our reference

111246/19-4/SC TGH1/J Bell
Dear Madam

Trustco Group Holdings Limited ("Trustco"): Suspension of listing of securities
1. We refer to the JSE's letter of 13 December 2021.

2. We do not intend in this correspondence to address the allegations in your letter under reply and will do
so separately through the objection process in due course. Please note that all future correspondence on
this matter is to be directed to our offices.

3. We have noted your failure to provide us with the information sought in our letter of 9 December 2021.

4. Unless we receive the resolutions and minutes of the following meetings on or before 15 December 2021,
we shall accept (even if the JSE disputes Trustco's entitlement thereto while simultaneously not providing
the requested documents) that no duly constituted meeting was held and no proper resolution is in place
for, at least, the following purported decisions:

41, the "decision" referred to by you as the "Amended Corrective Action”;
4.2.  the "decision" as referred to in paragraph 19.3 of our letter of 9 December 2021; and
4.3.  the "suspension decision” as reflected in your letter dated 13 December 2021.

5. The JSE has held out, also to the public at large, that the above decisions have been properly taken at
duly constituted meetings. The JSE should have no difficulty in locating the minutes and the resolutions
and forwarding these to us. After all, the dates are known, and the resolutions must be consecutively
humbered. By now, the minutes of the first two “decisions”, must also have been approved.

6. As we have stated, any answer which has the effect that the JSE is not willing to provide the requested
document will entitle Trustco to accept that no duly constituted meeting was held, and no lawful decision
was ever made. This factual and legal position will then be conveyed to the relevant institutions, including
the body to which Trustco’s objection must be addressed as envisaged in your letter dated 13 December
2021.

7. The JSE's public pronunciations were disseminated to and read by the public at large, and assumed by
Trustco (until your refusal to provide the requested resolutions) to have been validly taken. Similarly, any
damages which were suffered by Trustco as a result of such publications to the public, were, until we
received your letter dated 13 December 2021, assumed by Trustco to have been suffered as a result of
decisions lawfully taken by duly authorised bodies at duly constituted Your refusal to
adhere to the most elementary, albeit fundamental, duty - providing of f{‘;?ﬁiﬁﬁﬁh (h %’IS?F‘d by Trustco -
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which apparently authorises coercive action, is not only unlawful but must immediately be rectified. Ejther
by providing the requested documents, or by setting the record straight.

8. All our clients rights are reserved.
Yours faithfully

John Bell
Director
Norton Rose Fulbright South Africa Inc

TGH1 Resolution Request (211214)v2 2
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in alliance with » L'l n k]afe rs

Norton Rose Fulbright 90 Rivonia Road, Sandton
Johannesburg, 2196
John Bell

H PO Box 61771, Marshalltown
15 Alice Lane, Johannesburg, 2107, South Africa
Sandton, 2196

Johannesburg Docex 26 Johannesburg
T +27 (0) 11 530 5000

By email: john.bell@nortonrosefulbright.com F+27(0) 11530 5111

www.webberwentzel.com

Your reference Our reference Date
J Bell M Straeuli / P Mohanlall / D Harris 15 December 2021
TM/117526 3043858

CONFIDENTIALITY: This letter contains confidential information intended only for the person/s to whom it is addressed. No other recipient is
entitled to read the rest of this letter or disclose its contents to any person, or take copies. If you have received this in error please notify us
immediately by fax, e-mail or telephone at the numbers listed above.

Dear Sir

TRUSTCO GROUP HOLDINGS LIMITED ("TRUSTCO"): SUSPENSION OF LISTING OF
SECURITIES

1. We act on behalf of the JSE Limited in the above matter ("the JSE").

2. The JSE has provided us with copies the following documents, to which we refer:

2.1 the JSE's letter to Trustco Group Holdings Limited ("Trustco"), dated 11 November
2020 ("the Amended Corrective Action");

2.2 the JSE's letter to Trustco Group Holdings Limited ("Trustco"), dated
3 December 2021 ("the Proposed Suspension Letter");

2.3 your letter to the JSE, dated 9 December 2021 (“your letter”);

2.4 the JSE's letter to Trustco, dated 13 December 2021 ("the Suspension

Decision"); and
2.5 your letter to the JSE, dated 14 December 2021 ("your letter").

3. We have been instructed to address a response on behalf of the JSE to your letter, which
we do below. In doing, we do not respond to each and every assertion in your letter, and
the JSE reserves its right to do so in the future, should the need arise. The election not to
respond is not an admission of those assertions that are not responded to.
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Page 2

The JSE notes that it is peculiar that your client is now concerned about the lawfulness of
the decisions of the JSE, particularly its decision of 11 November 2020 which was taken
more than a year ago and was the subject of your client's reconsideration application, where
no objection was made to the taking of the decision. On the contrary your client proceeded
on the basis that the decision was taken by an appropriately mandated person.

Nonetheless, we are instructed to address your client's concerns by confirming that the
decisions referred to in your letter were taken by Mr Andre Visser in his capacity as Director
of the JSE's Issuer Regulation division, acting in accordance with authority delegated to him
by the JSE's board in terms of section 68 of the Financial Markets Act 19 of 2012.

In regard to the Suspension Decision letter, we are instructed to record that although this
letter was signed by Ms AM De Bruyn, in her capacity as the General Manager of the Issuer
Regulation division, the Suspension Decision was indeed taken by Mr Visser. Mr Visser
was not in the JSE’s office and available to sign the Suspension Decision Letter and asked
Ms de Bruyn to sign it for him

We trust that the above addresses your client's queries.

We remind your client that the decisions taken by the JSE, stand and are operative until
they are set aside or stayed. In those circumstances your client is required to comply with
the decisions notwithstanding its views of the authority of the individual who took the
decisions.

Our client's rights are reserved.

Yours faithfully

WEBBER WENTZEL

Michael Straeuli

Partner

Direct tel: +27 11 530 5488

Direct fax: +27115306488

Email: michael.straeuli@webberwentzel.com
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Norton Rose Fulbright South Africa Inc
15 Alice Lane

Sandton 2196

South Africa

17 December 2021

By Email: michael.straeuli@webberwentzel.com Tel +27 11 685 8500
Fax +27 11 301 3200

PO Box 784903 Sandton 2146
Docex 215 Johannesburg
Michael Straeuli nortonrosefulbright.com

Webber Wentzel Direct line

+27 11 685 8501
Dear Michael
Email

john.bell@nortonrosefulbright.com

Your reference Our reference
M Straeuli/3043858 TGH1/J Bell

Trustco Group Holdings Limited / JSE Limited

1 Thank you for your letter dated 15 December 2021.

2 With due respect, your letter has now finally confirmed that Mr Visser had no authority to take any
decision, and that no valid delegation to him ever took place. Trustco innocently believed he had
authority.

3 Your client’s refusal to provide the requested resolutions is proof of a very regrettable state of affairs.

4 All Trustco’s rights are reserved.

Yours sincerely

John Bell
Director
Norton Rose Fulbright South Africa Inc
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CONFIDENTIALITY: This letter contains confidential information intended only for the person/s to whom it is addressed. No other recipient is
entitled 1o read the rest of this letter or disclose its contents to any person, or take copies. If you have received this in error please notify us
immediately by fax, e-mail or telephone at the numbers listed above.

Dear Sir

TRUSTCO GROUP HOLDINGS LIMITED ("TRUSTCO"): SUSPENSION OF LISTING OF
SECURITIES

1. We refer to the above matter, and the various correspondences exchanged between the

parties to date, including the following:

1.1 the JSE's letter to Trustco, dated 11 November 2020 ("the JSE's Decision");

1.2 the JSE's letter to Trustco, dated 13 December 2021 ("the Suspension Decision");
1.3 your letter to the JSE, dated 14 December 2021;

1.4 our letter to you, dated 15 December 2021;

1.5 your letter to us, dated 17 December 2021 ("your letter"); and

1.6 your letter to the JSE, dated 17 December 2021 ("the Objection Letter").

2. Atthe outset, it is not the intention of this letter to respond, on behalf of the JSE, to the
Objection Letter. We have been instructed to confirm that the JSE is in the process of
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considering the Objection Letter, and the JSE reserves its rights to respond to same in due

course, most likely in the new year.

3. The purpose of this letter is to address certain interim matters, relevant to the Suspension

Decision and your letter.

3.1 First, and with reference to your letter, a copy of our client's delegation of powers, as
approved by the board of the JSE on 22 November 2011, is annexed marked "A"
(“the Delegation"). We refer your attention to paragraph 2.1 of the Delegation. The
JSE reserves its rights to deal with the various allegations of your client, insofar as

the Delegation is concerned, as part of its formal response to the Objection Letter.

3.2 Second, in respect of your client's request for oral representations made at
paragraph 2 of the Objection Letter ("the request"), the JSE requests that Trustco
succinctly set out: why it believes that oral representations are appropriate; why
written representations are not sufficient; the issues which it wishes to address in oral
submissions; the identity of the person who will make the oral submissions: and the
date when Trustco intends to make these submissions. Trustco should supply this
information without delay, and the JSE will consider Trustco’s request. The JSE will
not delay its other processes, in respect of the Objection Letter, whilst it awaits

Trustco's submission on making oral representations.

3:8 Third, paragraph 7.4 of the Objection Letter alleges that the JSE's Decision cannot be
given effect to within an abbreviated time period, inter alia, given the magnitude and
complexity of the restatement, and the potential unwinding of the underlying
transactions in question. For the sake of clarity, compliance with the JSE's decision
would not require the 31 March 2019 AFS, nor the 30 September 2020 AFS, to be re-
issued and audited. Given that your client has, however, changed its financial year-
end to 31 August 2021, the comparative period for the 31 August 2021 AFS will need
to be restated, to give effect to the JSE's Decision. This restatement will need to be
audited as part of the 31 August 2021 AFS audit.

34 Whilst practical difficulties are by no means an excuse not to comply with the JSE's
Decision, we are instructed to confirm that, should your client provide the JSE with an
unequivocal, and irrevocable undertaking that the nece;__sagy restatement of your
client's annual financial statements will be mplemgp;fed wmg:hén\ts 31 August
2021 Annual Financial Statements, the JSE will :fsﬁnahly accommbdat
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in its timelines for the implementation of the JSE's Decision. Should your client so
agree and comply, the basis for the Suspension Decision will fall away, which will, in

turn, render the need for any objection process or court action nugatory.

4, Lastly, we are instructed to confirm that the JSE's Suspension Decision will not be
implemented until such time as the objection process is finalised, or unless your client

agrees as set out in paragraph 3.4 above.

5.  Ourclient's rights are reserved.

Yours faithfully

WEBBER WENTZEL

Michael Straeuli

Partner
Direct tel: +27 11 530 5488
Direct fax: +27115306488

Email: michaelstrasuli@webberwenizel.com




DELEGATION OF POWERS

‘RESOLVED:

1. That in terms of section 58 of the Securities Services Act 36 of 2004
and section 72 of the Companies Act 71 of 2008 (the Acts), the Board
hereby delegates to the persons or entities set out below the following

powers:

1.1. To the Executive Committee, the power to:

1.1.1.

to do all such things as the Board is required or permitted to
do in terms of the Acts, the Articles and Memorandum of
Association, the common law and equities, derivatives and
interest rate rules and Listings Requirements of the JSE,
including authorising an appropriate person to sign any
affidavit that may be required to be signed by a representative
of the JSE in performing any power exercised in terms hereof;

incur budgeted expenditure as per the budget applicable to
the financial year in question as approved by the Board
(“budgeted expenditure™);

incur, in aggregate, unbudgeted expenditure not exceeding 5
% of the total budgeted expenditure for the year in question,
provided that no one item of such unbudgeted expenditure
exceeds R10 million;

enter into and sign any agreement between the JSE and any
other person or persons which: —

o results in expenditure of R 10 million or less over the
period of the agreement;

o is of a duration of 5 years or less; or

o is of an indefinite duration, results in expenditure of
no more than R 2 million per annum with an initial
term of no more than five years but thereafter may
be terminated on not more than 3 months; and

o has been formally approved and signed off by the
JSE’s Legal Counsel,

For the avoidance of doubt, it is noted that any agreements
involving expenditure or duration in excess of the limits set
out in 1.1.3 and 1.1.4 above are required to be approved by
the JSE Board;




|74

1.2.1.

1.2.2.

1.3.

1.4,

1.4.1.

Subject to 1.3 below, to each individual Executive Committee
member in respect of the operations and budget of that Executive
Committee Member's division, the power to:

incur budgeted expenditure of any one item up to a maximum
of R 1 Million;

enter into and sign any agreement between the JSE and any
other person or persons that —

o results in expenditure of no more than R 300 000
per annum;

o results in expenditure of up to a maximum of R1.2
million over the period of the agreement;
has a duration of no more than three years; or
is of an indefinite duration, results in expenditure of
no more than R 300 000 per annum with an initial
term of no more than three years but thereafter may
be terminated on not more than 3 months; and

o has been formally approved and sighed off by the
JSE’s Legal Counsel.

For the avoidance of doubt, it is noted that any agreements
involving expenditure or duration in excess of the limits set out
in 1.2.1 and 1.2.2 above are required to be approved by the
JSE Executive Committee;

To the Chief Information Officer in respect of the operations and
budget of the Technology Division , the powers as are set out in
the document entitled “ITD Contracts Delegation Policy V1.00", the
content of which is set out hereunder in these minutes;

To an employee of grade 15 and above (“employee”), in respect of
the operations and budget of the division in which that person is
employed, the power to:

incur budgeted expenditure of any one item up to R 500 000:
Provided that the general authority of a specific individual to
incur expenditure on this basis has been tabled and approved
by the Executive Committee in advance of the exercising of
the said power.




2. That, save for the power or duty to decide whether the listing of the
securities of a company on the JSE should be terminated at the instance
of the JSE, which power is delegated to the Executive Committee, the
Board hereby delegates the powers and duties under sections 13 and 15
of the Securities Services Act, and the Listing Requirements to —

2.1. the head of the Issuer Regulation Division or the General
Manager: Issuer Regulation, or other appropriate person or
persons as identified by the Executive Committee; and

2.2, the Listings Appeal Committee, provided that the Listings Appeal
Committee may only exercise any of the powers or duties so
delegated after it receives a request for appeal.

3. The Board hereby delegates the power to enter into and sign:

e any Information Distribution agreements between the JSE and
any JSE public information user to the Head of the Market
Data Division, or failing such person for any reason, any
member of the Executive Committee, provided that the
agreements are the standard form Information Distribution
agreements as approved by the JSE Executive Committee from
time to time;

e any Clearing Agreements between the JSE and a clearing
member of the JSE to the Head of the Post Trade Services
Division or failing such person for any reason, any member of
the Executive Committee, provided that the agreements are the
standard form clearing agreement as approved by the JSE
Executive Committee from time to time;

* Any JSE Services Agreements between the JSE and any
authorised user or other party, including the JSE Services
Agreement, the Shared Infrastructure Provider Agreement and
the Talx End user Agreement to the Head of the Equities
Division or failing such person for any reason, any member of
the Executive Committee, provided that the agreement is the
standard form clearing agreement as approved by the JSE
Executive Committee from time to time.

That any and all existing delegations will remain in force unless they are
contrary to the delegations effected in terms of these resolutions.

(Resolved on 1 December 2000 and amended on 6 November 2001,
7 May 2002, 5 August 2003, 22 November 2005, 13 March 2007,
20 November 2007, 22 November 2011)
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REPUBLIC OF SOUTH AFRICA

COMPANIES ACT 71 OF 2008, AS AMENDED

MEMORANDUM OF INCORPORATION
OF

JSE LIMITED
Registration number 2005/022939/06

("the Company")

This memorandum of incorporation was adopted by a special resolution in terms of
section 16(1)(c) passed by the shareholders of the Company on 25 April 2013, in
substitution for the then existing memorandum and articles of association of the Company.
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1.  Definitions and interpretation

1.1 In this memorandum of incorporation ("MOI") the following words shall bear the
following meanings and other words derived from the same origin as such words
(that is cognate words) shall bear corresponding meanings, unless the context

indicates otherwise:

1.1.1 "Beneficial Interest”, when used in relation to the Company's Securities,
means the right or entitlement of a person, through ownership, agreement,

relationship or otherwise, alone or together with another person, to:

1.1.1.1 receive or participate in any distribution in respect of the Company's
Securities;
1.1.1.2 exercise or cause to be exercised, in the ordinary course, any or all of

the rights attaching to the Company's Securities; or

1.1.1.3 dispose or direct the disposition of the Company's Securities, or any

part of a Distribution in respect of the Securities,

but does not include any interest held by a person in a unit trust or

collective investment scheme in terms of the Collective Investment

Schemes Act 45 of 2002;
1.1.2 "Board" means the board of Directors of the Company from time to time;
1.1.3 "Commission” means the Companies and Intellectual Property

Commission established in terms of section 185;
1.1.4 "Companies Act" means the Companies Act 71 of 2008;

1.1.5 "Companies Regulations” means the Companies Regulations, 2011

promulgated by the Minister in terms of section 223;

1.1.6 "CSD" means a "central securities depository” as defined in section 1 of the

Securities Services Act;

1.1.7 "CSDP" means a depository institution accepted by a CSD as a
"participant” in terms of section 34 of the Securitiesjﬁéri}igé_s?ﬁ‘ph\
/IO
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1.1.8

1.1.9

1.1.9.1

1.1.9.1.1

1.1.9.1.2

1.1.913

1.1.9.1.3.1

1.1.9.1.3.2

11914

1.1.9.2

1.1.9.3

"Director" means a member of the Board as contemplated in section 66, or
an alternate Director, and includes any person occupying the position of a

Director or alternate Director, by whatever name designated;
"Distribution” means a direct or indirect:

transfer by the Company of money or other property of the Company,
other than its own Shares, to or for the benefit of one or more holders
of any of the Shares, or to the holder of a Beneficial Interest in any
such Shares, of the Company or of another company within the same
group of companies, whether:

in the form of a dividend;

as a payment in lieu of a capitalisation share, as contemplated

in section 47;
as consideration for the acquisition:

by the Company of any of its Shares, as contemplated in

section 48; or

by any company within the Company's group of
companies, of any shares of a company within that group

of companies; or

otherwise in respect of any of the Shares of the Company or of
another company within the Company's group of companies,
subject to section 164(19);

incurrence of a debt or other obligation by the Company for the
benefit of one or more holders of any of the Shares of the Company

or of another company within the same group of companies; or

forgiveness or waiver by the Company of a debt or other obligation
owed to the Company by one or more holders of any of the Shares of
the Company or of another company within the same group of
companies,
N
but does not include any such action taken/ﬁi‘ﬁjﬁffﬁﬁ"?ﬁ?ﬂi{li'c\lfﬁr\_t{ ation of the

Company; ’.f_’ f 1}\
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1.1.10

1.1.11

1.1.12

1.1.13

1.1.14

1.1.15

1.1.16

1.1.17

1.1.18

1.1.19

“Electronic Communication" has the meaning set out in section 1 of the

Electronic Communications and Transactions Act 25 of 2002;

"File", when used as a verb, means to deliver a document to the

Commission in the manner and form, if any, prescribed for that document;

"Inter-Related", when used in respect of three or more persons, means
persons who are Related to one another in a linked series of relationships,
such that two of such persons are Related and one of them is Related to

the third, and so forth in an unbroken series;

"JSE" means the securities exchange operated by the Company as a

licensed exchange under the Securities Services Act:
"Listings Requirements" means the listings requirements of the JSE;

"Ordinary Resolution" means a resolution adopted with the support of
more than 50% of the voting rights exercised on the resolution (a) at a
Shareholders' meeting or (b) by holders of the Company's Securities acting
other than at a meeting in accordance with section 60;

"Ordinary Shareholder" means a Shareholder reflected in the Securities

Register as holding Ordinary Shares;

"Ordinary Shares" means the authorised ordinary Shares in the Company

contemplated in article 5;

"Prescribed Officer" means, in respect of a company, a person that
exercises, or regularly participates to a material degree in the exercise of,
general executive control over and management of the whole, or a

significant portion, of the business and activities of that company;’

"present at a meeting" means to be present in person, or able to
participate in the meeting by Electronic Communication, or to be
represented by a proxy who is present in person or able to participate in the

meeting by Electronic Communication;

o —

! Regulation 38.
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1.1.20

1.1.21

1.1.22

1.1.23

11.24

1.1.25

1.1.26

1.1.26.1

1.1.26.2

"publish” or "deliver" means, in relation to any document that is required to
be published or delivered to Shareholders in terms of this MOI, that the
document in question is prepared in plain language and, if applicable, in the
prescribed form, in accordance with sections 6(4) and (5), and is delivered
to each Shareholder at that Shareholder's registered address (either its
business, postal or residential address, or by e-mail) as recorded in the

Securities Register of the Company;?

"Registrar" means the Registrar of Securities Services under the Securities
Services Act or such other person as may from time to time have the
authority to exercise regulatory oversight over the Company in terms of the

Securities Services Act or any replacement thereof;

"Related", when used in respect of two persons, means persons who are
connected to one another in the manner contemplated in section 2(1)(a)
to (c), subject to section 75(1)(b);

"Securities" means any Shares, debentures or other instruments,
irrespective of their form or title, issued or authorised to be issued by the

Company;

"Securities Register" means the register required to be established by the

Company in terms of section 50(1);
"Securities Services Act" means the Securities Services Act 36 of 2004;
"Shareholder' means:*

the holder of a Share who is entered as such in the Securities register
of the Company, being the person who shall be regarded for
purposes of this MOI as the person who, in relation to the Company,
is the person entitled to exercise the rights attaching to the Shares so

registered; and

for purposes of articles 10 to 12, a person who is entitled to exercise

any voting rights in relation to the Company, irrespective of the form,

2 Regulation 32(2)(a); articlo 16.1.
% Sections 1 and 57(1).
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title or nature of the Securities to which those voting rights are

attached,;

1.1.27 "Shares" means the Ordinary Shares and any other shares issued by the
Company from to time;

1.1.28 "Solvency and Liquidity Test" means the test set out in section 4(1);

1.1.29 "Special Resolution” means a resolution adopted with the support of at
least 75% of the votes exercised on that resolution by the holders of the
Ordinary Shares present in person or by proxy at a meeting of
Shareholders;*

1.1.30 "Subsidiary" has the meaning determined in accordance with section 3
and, for purposes of the Listings Requirements, includes a juristic person or
other undertaking which would have been a subsidiary as defined in
section 1:

1.1.30.1 had the juristic person or other undertaking been a company; and/or

1.1.30.2 but for the fact that it is incorporated outside of the Republic of South

Africa;

1.1.31 a reference to an "article" by number refers to the corresponding article in
this MOI;

1.1.32 a reference to a "regulation" by number refers to the corresponding
regulation in the Companies Regulations;

1.1.33 a reference to a "section" by number refers to the corresponding section of
the Companies Act;

1.1.34 a reference to "days" shall be construed as calendar days unless qualified
by the word "business", in which instance a "business day" will be any day
other than a Saturday, Sunday or public holiday as gazetted by the
government of the Republic of South Africa from time to time;

JAOUES 3y
— /A I N
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1.1.35

1.1.36

1.1.37

1.1.38

1.1.39

1.1.40

a reference to "law" means any law of general application and includes the
common law and any statute, constitution, decree, treaty, regulation,
directive, ordinance, by-law, order or any other enactment or legislative
measure of government (including local and provincial government)
statutory or regulatory body which has the force of law and a reference to
any statutory enactment shall be construed as a reference to that

enactment as amended or substituted from time to time:

a reference to "writing” means legible writing and in English and includes
printing, typewriting or any other mechanical process, as well as any
Electronic Communication in a manner and a form such that it can
conveniently be printed by the recipient within a reasonable time and at a

reasonable cost;

words and expressions which are defined and used or have a particular
meaning ascribed to them in a particular context in the Companies Act shall
when used in this MOI in a similar context bear the same meaning, unless
excluded by the subject or the context, or unless this MOl provides

otherwise;

where a particular number of business days is provided for between the
happening of one event and another, the number of days must be
calculated by excluding the day on which the first event occurs and

including the day on which or by which the second event is to occur;

any reference to a notice shall be construed as a reference to a written
notice, and shall include a notice which is transmitted electronically in a
manner and form such that the notice can conveniently be printed by the

recipient within a reasonable time and at a reasonable cost;

each provision and each sentence and each part of a sentence in this MOI
is separate and severable from each other, and to the extent any provision
or sentence or part thereof is found to be illegal or unenforceable or
inconsistent with or contravenes any provision of the Companies Act, or
void, such may to that extent only be modified or severed from the MOI, so
that the remaining part of that provision or sentence or part thereof, as the

case may be, is legal, enforceable or consistent wjth. or does not
, , VA e N
contravene the Companies Act or is not voids = N
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1.1.41

1.1.42

1.1.43

1.2

words signifying the singular shall include the plural, and vice versa;
words signifying one gender include the other genders; and

any reference contained in footnotes to a section of the Companies Act, to
a regulation of the Regulations, to a paragraph of the Listings
Requirements (denoted by the letters "LR") or to a paragraph of the King
Code on Corporate Governance (denoted by "King") are for guidance only
and do not form part of and are not to be used in the interpretation of this
MOI.

The standard form of memorandum of incorporation for a public company
referred to in regulation 15(1)(b) shall not apply to the Company. This MOl is in a

form unique to the Company, as contemplated in section 13(1)(a)(ii).

2. Juristic personality

2.1

2.2

221

222

223

incorporation and nature of the Company

The Company is a pre-existing public company as contemplated in section
8(2)(d).

constitution of the Company

The Company is constituted in terms of section 19(1)(c) in accordance with and

governed by:

the unalterable provisions of the Companies Act (subject to any higher
standards, greater restrictions, longer periods of time or more onerous
requirements set out in this MOI in accordance with section 15(2)(a)(iii));
and

the alterable provisions of the Companies Act (subject to any negation,
restriction, limitation, qualification, extension or other alteration set out in

this MOI in accordance with section 1 read with section 15(2)(a)(ii)); and

the provisions of this MOI.
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23

2.3.1

2.3.11

2.3.1.1.1

23112

23.1.2

2313

2314

amending the MOI

by Special Resolution

In terms of section 16(1), the MOl may be amended at any time if a

Special Resolution to amend it is proposed by:
the Board; or

Shareholders entitled to exercise at least 10% of the voting

rights that may be exercised on such a resolution,
and adopted.

While the Shares of the Company remain listed on the Company's
securities exchange, the Board must, prior to proposing any
amendments for approval by the Ordinary Shareholders, submit any
proposed amendments to the MOI to the Registrar for approval in

accordance with the Listings Requirements.®

If any proposed amendment of this MOI relates to the variation of any
preferences, rights, limitations or other terms attaching to any class of
Shares already in issue, other than the Ordinary Shares, that
amendment must be approved by a Special Resolution of the holders
of Shares in that class at a separate meeting of holders of those
Shares prior to proposing such amendment for approval by the
Shareholders.® In such instances the holders of Shares in the
relevant class will be allowed to vote also at the meeting of Ordinary
Shareholders where the amendment to this MOI is proposed to be

passed, subject to any applicable limitation on their voting rights.’

Preferences, rights, limitations or other terms of any class of Shares
must not be varied and no resolution may be proposed to

Shareholders for rights to include such variation in response to any

® LR Schedule 10 para 2.

——
% LR Schedule 10 para 10.6(d) and () STONES
" LR Schedule 10 para 10.5(e).
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objectively ascertainable external fact or facts as provided for in
section 37(6) and (7).°

2.4 alteration of the MOI by the Board

If the Board, or any person authorised by the Board to do so, proposes to alter
any of the provisions of this MOI in terms of section 17(1), then the Board shall,
together with the notice convening the next general meeting of Shareholders,
deliver to each Shareholder a copy of the final notice of alteration Filed with the
Commission together with a written explanation of the reason for and effects of

each alteration and confirmation that each alteration was permitted in terms of

section 17.
2.5 powers and capacity of the Company
251 The Company is not subject to any restrictive conditions or prohibitions as

contemplated in section 15(2)(b) or (c) and section 11(3)(b)

252 The Company has all the legal powers and capacity of an individual, in

terms of section 19(1)(b), except to the extent that:

2.5.21 a juristic person is incapable of exercising any such power, or having

any such capacity; or
2522 this MOI provides otherwise.
2.6 change of name

Any change of the name of the Company must be approved by a Special
Resolution of the Shareholders and the proposed new name must comply with

the requirements of the Companies Act.’
27 rules

The Board may not make, amend or repeal any rules for the Company as

contemplated in section 15(3) to (5)."

® Section 37(3)a); LR Schedule 10 para 10.5(g).
9 LR Schedule 10 para 10.6(d)(vii). P =S
'%| R Schedule 10 para 10.4. /7 - ‘"‘;‘- N\

.I.. II \‘. !“.‘\‘I\.‘
{2 INOTAR g ol
,llll: A\ Y PuBL lyw,_ﬂ
\ \ /

N E )

RN / I’;.‘:_“--()—'.-/_‘_\.\:--/\/ A
\Q‘:-“::::'.-"/



JSE LIMITED MOI_FINAL.docx 14

24/04/2013

2.8 ratification of ultra vires acts

Save to the extent otherwise agreed with the Registrar, it shall not be competent

for any resolution to be proposed to the Shareholders for adoption in terms of

sections 20(2) and/or 20(6), if such resolutions would lead to the ratification of an

act on behalf of the Company that is contrary to the Listings Requirements."’

3. Company's records and accounting records

3.1 All the Company's records contemplated by section 24 and all accounting records

contemplated by section 28 shall be kept and be accessible at the registered

office of the Company from time to time."

3.2 annual financial statements

3.2.1

3.2.2

3.2.3

3.2.4

Each year the Company shall prepare annual financial statements within
six months after the end of its financial year, or such shorter period as may
be appropriate to provide the required notice of an annual general meeting

of the Company.™

The annual financial statements must include information relating to the
remuneration and benefits, including pension and issued Securities,
received by each Director and any individual holding any prescribed office

in the Company, as required in terms of sections 30(4) and (5).

The annual financial statements in respect of any financial year of the
Company must be audited by the auditor appointed as contemplated in
article 4.1.2.2."

The annual financial statements must be distributed to the Shareholders at
least 15 business days prior to the annual general meeting at which the

annual financial statements will be considered.’

" LR Schedule 10 para 10.3.
12 Sections 25 and 28(2).

'3 Section 30(1); LR paragraph 3.19; article 10.6.

' section 30(2)(a).

'8 | R Schedule 10 para 10.19.
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3.2.5 The annual financial statements of the Company and all of its Subsidiaries
must comply with the relevant provisions of the Listings Requirements. '

3.3 annual returns

3.3.1 The Company shall File an annual return in the prescribed form with the
prescribed fee, in compliance with section 33(1).

3.3.2 The annual return of the Company shall include a copy of its annual
financial statements and other prescribed information to the extent it
applies to the Company."”

3.3.3 The company secretary (whose duty to do so is prescribed in

section 88(2)(g)) or, in the absence of a company secretary for the time
being, a director, employee or other person designated as such in terms of
section 33(3) shall be responsible for the Company's compliance with the
requirements of Part C of Chapter 2 (Transparency, accountability and
integrity of companies) and Chapter 3 (Enhanced Accountability and

Transparency) of the Companies Act, for purposes of section 33(3).

4.  Extended accountability requirements in Chapter 3

4.1 application of Chapter 3 to the Company

4.1.1

41.2

4.1.2.1

41.2.2

The Company, being a public company, is required in terms of
section 34(1) to comply with the provisions of Chapter 3 (Enhanced
Accountability and Transparency) of the Companies Act.

The Company must:

appoint a person to serve as company secretary in the manner and
for the purposes set out in Part B of Chapter 3 of the Companies
Act;'®

appoint a person to serve as an auditor, in the manner and for the

purposes set out in Part C of Chapter 3 of the Companies Act;"® and

'® R Schedule 10 para 10.22.
"7 Soction 33(1)(a) and (b).

e Sections 86 to 89.
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4.1.2.3 establish a statutory audit committee, in the manner and for the

purposes set out in Part D of Chapter 3 of the Companies Act,?

provided that no person who is ineligible (other than by virtue of being a

juristic person) or disqualified from serving as a Director of the Company in

terms of section 69(7) or (8) or article 12.7 shall be appointed as the

company secretary, auditor or a member of the statutory audit committee. %!

4.1.3 In terms of section 72(4) read with regulation 43, the Company must,

unless exempted, appoint a social and ethics committee.

4.2 register of company secretary and auditor

421 The Company shall, in accordance with section 85, establish or cause to be

established, and maintain, a register of its company secretary and auditor.?

4.2.2 Within 10 business days of appointing a company secretary or auditor, or of

termination of such an appointment, the Company must File with the

Commission a notice of the appointment or termination, as the case may

be 23

5.  Securities of the Company

5.1 authorisation for Shares

The Company is authorised to issue 400 000 000 ordinary shares with a par

value of R0.10 each, each of which ranks pari passu in all respects and entitles

the holder to:*

5.1.1 the right to be entered in the Securities Register as the registered holder of

an Ordinary Share;

19 Sections 90 to 93.

%0 Section 94; LR paragraph 3.84(d) and King Ill Chapter 3.

21 Section 84(5).
22 Section 85(1).
% Section 85(3).
2 LR Schedule 10 para 10.5(a)
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51.2

5.1.3

515

52

521

5.2.2

5.2.2.1

5222

52.2.3

52.2.31

52232

one vote in respect of each Ordinary Share held by the holder and the right
in person or by proxy to attend, speak at and vote on any matter to be

considered at, any meeting of Ordinary Shareholders;*

the right to receive any Distribution by the Company, if and when declared
on the Ordinary Shares, to be made in proportion to the number of Ordinary

Shares held by each Ordinary Shareholder;

the right to receive a portion of the total net assets of the Company

remaining upon its liquidation; and

any other rights attaching to the Ordinary Shares in terms of the

Companies Act or any other law.

authority to alter authorised Shares®

The Board shall not have the powers contained in section 36(3).

The Shareholders shall have the sole authority to undertake the following

actions by a Special Resolution, which amends this MOI, namely to:

increase or decrease the number of authorised but unissued Shares

of any class;*’

create any new class or classes of authorised Shares;?

consolidate or subdivide any:
authorised but unissued no par value Shares of any class; and
issued no par value Shares of any class,

provided that the holders of the class of issued Shares so
consolidated or subdivided approve that action by Special

Resolution;*

%% | R Schedule 10 para 10.5(b).
% | R Schedule 10 para 10.9(c).

%7 LR Schedule 10 para 10.5(d)(iv). P

%% LR Schedule 10 para 10.6(d)(i). // W4 N
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5224

5.2.2.5

5.2.26

5.2.2.7

5.2.2.8

5.2.2.9

5.2.3

5.3

5.3.1

5.3.2

5.3.21

reclassify any Shares that have been authorised but not issued,;

classify any unclassified Shares that have been authorised but are

not issued;

determine the preferences, rights, limitations and other terms of any

Shares that have been authorised but not issued;

vary the preferences, rights, limitations and other terms of any issued

or unissued Shares;*
convert any class of Shares into Shares of another class;*' and
convert any par value Shares to no par value Shares.*

If the Shareholders act pursuant to the authority contemplated in
article 5.2.2, the Company must File a notice of amendment of this MOI in

accordance with section 16(7).

issue of Shares

Notwithstanding section 38 or anything contained in this MOl to the
contrary, Shareholders of the Company in general meeting may by
Ordinary Resolution authorise the Directors to issue unissued Shares and
to grant options to subscribe for unissued Shares, as the Directors in their
discretion may deem fit, provided that such corporate actions have been
approved by the Registrar (if necessary) and comply with the Listings
Requirements and the Companies Act.®

Subject to article 5.3.1, if the Company proposes to issue any Shares (or

options) other than:

Shares issued in terms of options or conversion rights; or

% | R Schedule 10 para 10.5(d)ii).

%" LR schedule 10 para 10.5(d)iii). —
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5.3.2.2

5.3.2.3

53.2.4

5.3.2.5

19

Shares to be held under any share option scheme or share incentive
scheme which complies with the provisions of Schedule 14 of the

Listings Requirements and the Companies Act; or
capitalisation Shares contemplated in section 47; or

Shares issued or to be issued as consideration for any assets or for

services rendered; or

Shares issued pursuant to a general or specific approval given by the

Shareholders in general meeting,

such issues may only be made (i) pro rata to the holdings of the holders of

the class of Shares to be issued and (ii) out of authorised Shares of the

relevant class, and any such corporate action shall take place in

accordance with the Listings Requirements (to the extent applicable).®*

5.3.3 A pro rata offer of any Securities to any person may be made be subject to

the possible exclusion from participation in that offer of any persons who

are prohibited by any law of any country to whose jurisdiction they are

subject.

534 When the Company has received the consideration approved by the Board

for the issue of any Shares:

5.3.4.1

5.3.4.2

those Shares are fully paid up and freely transferable;* and

the Company must issue those Shares (unless the Board has
resolved that the shares are to be issued at a different time) and
cause the name of the holder to be entered in the Securities Register

in accordance with sections 49 to 51.%

5.3.5 At all times whilst the Company's Shares are listed on the JSE, the

Company shall not issue any Shares in terms of sections 40(5) to 40(7).%

% | R Schedule 10 para 10.1 and 10.9(a).

% Section 40(4)(a); LR Schedule 10 para 10.2(a). Pt T
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5.3.6

5.4

5.4.1

54.2

5421

5422

54.3

The Company may pay to any person (i) a commission for subscribing or
agreeing to subscribe (whether absolutely or conditionally) or (ii) a
brokerage for procuring or agreeing to procure subscriptions (whether
absolutely or conditionally) for any Securities issued or to be issued by the
Company, provided that, for so long as any Securities of the Company are
listed on the JSE, any such commission shall not exceed 10% of the

subscription price of the Securities subscribed for.*

provision of information by a holder of Securities to the Company

A person to whom Securities have been issued or transferred shall, in order
for that person's name to be entered in the Securities Register or the
records to be administered and maintained by a CSDP or CSD as the
Company's uncertificated Securities Register in terms of section 50(3),
provide to the Company or the CSDP or CSD, as the case may be, all the
information relating to that person which is required to be included in the
Securities Register, including the uncertificated Securities Register in terms
of the Companies Act and the Companies Regulations or in terms of this
MOI1.%¥

If any Securities of the Company are registered in the name of a person
who is not the sole holder of the Beneficial Interest in all of the Securities in
the Company held by that person, that registered holder of such Securities

must in accordance with section 56 disclose to the Company:

the identity of the person on whose behalf any such Securities are
held; and

the identity of each person with a Beneficial Interest in the Securities
so held, the number and class of Securities held for each such person
with a Beneficial Interest, and the extent of each such Beneficial

Interest.*

A person is regarded to have a Beneficial Interest in a Security of the

Company, if the Security is held nomine officii by another person on that

38 —~
LR Schedule 10 para 10.14. T ——

39 g P\ f\
Rogulations 32 to 34. N N

0 Section 56(3).
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first person's behalf, or if that first person falls into the categories set out in
section 56(2).

5.5 Securities Register

5.5.1 The Company shall, in accordance with sections 24(4)(a) and 50, establish
or cause to be established a register of its issued Securities in the
prescribed form and maintain its Securities Register in accordance with the

prescribed standards.*'

5.5.2 In the case of any Security registered in the names of two or more persons
as joint holders, the person first named in the Securities Register shall,
save as is provided in article 5.5.4 or 5.8.8, be the only person recognised
by the Company as having any title to such Security and to the related

certificate of title.

5.5.3 Upon the death, insolvency or placing under curatorship by reason of
insanity or prodigality of any joint holder of any Security, the sole remaining
holder or the first named of two or more remaining joint holders, as the
case may be, shall, save as permitted in articles 5.5.4 and 5.8.8, be the
only person recognised by the Company as having any title to such

security.

554 The Company shall be entitled to recognise any person who is not a
registered Security holder in respect of any Securities as the person having
title to such Securities or holding or having any beneficial right in or to such
Securities, on such terms and subject to such conditions and for such

period(s) as the Board deems fit.

55.5 The Company shall, as soon as practicable after issuing any Securities,
enter or cause to be entered in its Securities Register, in respect of every

class of Securities issued:

5:5851 the total number of those Securities that are held in uncertificated

form; and

£ Regulations 32, 33 and 34.
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55652

55.6

5567

5.5.8

559

with respect to certificated Securities, the names and addresses of
the persons to whom the certificated Securities were issued and the
number of certificated Securities issued to each of them, and such
other information that is required to be entered into the certificated

Securities Register in terms of section 50(2).*

The Company shall be entitled (but not required or obliged, even if given
notice of it, except as required by law or as ordered by a court of competent
jurisdiction) to recognise or have any regard to any one or more persons
who are not registered Securities holders in respect of any Securities as the
person or persons having title (including joint title) to such Securities or
holding or having any beneficial right or any other interest (including any
joint beneficial right or other interest) in or to such Securities and/or in or to
any rights, preferences, privileges or benefits attaching to any such
Securities, on such terms and subject to such conditions and for such

period(s) as the Board in its discretion may from time to time determine.

To the extent required by the Companies Act, the Company shall maintain
records of disclosures of Beneficial Interests made to the Company as

contemplated in section 56(3).

The Board may, in its discretion, record in the Securities Register that any
Security is held in trust or by a nominee, and may disclose in the Securities

Register for whom that Security is held.

The Company shall be under no obligation to verify the existence of the
beneficial holder (or registered holder) in respect of any Securities, or to
verify the legal status of any person who holds a Security as a trustee or
nominee, or to ensure the carrying out by the trustee or nominee of any
trusts or mandates (whether express or implied) in respect of any such

Security.
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5.6

5.6.1

5.6.1.1

5.6.1.1.1

56.1.1.2

56.1.1.3

5.6.1.1.4

5.6.1.2

5.6.1.3

5.6.2

5.6.3

5.6.4

* Section 51(1)(a) and (h)

certificates evidencing Securities

A certificate evidencing any Securities of the Company:*®
must state on its face:
the name of the Company;

the name of the person to whom the Securities were issued or

transferred, as the case may be;

the number and class of Securities and the designation of the

series, if any, evidenced by that certificate; and

an restriction on the transfer of the Securities evidenced by the

certificate;
must be signed by two persons authorised by the Board; and

may otherwise be in such form as the Board prescribes from time to

time.

Every registered Securities holder shall be entitled to be issued a certificate
evidencing ownership of the Securities on the initial issue or transfer of
Securities to the Securities holder, free of charge, (or, on request, more
than one certificate, subject to the discretion of the company secretary, at
such charge as the Board may from time to time think fit) but for every
subsequent certificate the Board may make such charge as the Board may

from time to time think fit.

Where a Securities holder has transferred part only of his Securities
evidenced by a particular certificate, he shall be entitled, free of charge, to

be issued with a new certificate for the balance of his Securities.

The Company shall, within two business days after the issue of any
certificated Securities or the lodgement of an instrument of transfer for any
certificated Securities, have ready for delivery the relevant certificate/s of
title.
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5.6.5

5.6.6

5.6.7

A Securities certificate complying with article 5.6.1 is proof that the named
Security holder owns the Securities specified in the certificate, in the

absence of evidence to the contrary.*

If a certificate is defaced, lost or destroyed, it may be replaced with a
duplicate certificate endorsed "Duplicate Certificate" on payment of such
reasonable fee, if any, and on such terms, if any, as to evidence and

indemnity as the Board may think fit.

A certificate registered in the names of two or more persons shall be
delivered to the person first named in the Securities Register as a holder
thereof, and delivery of a certificate to that person shall be a sufficient

delivery to all joint holders of that Security.

57 uncertificated Securities

5.7.1

5.7.11

57.1.2

5.7.2

5.7.21

evidence of uncertificated Securities

In terms of section 52(4), the CSDP or CSD, and not the Company,
must provide a regular statement to each person for whom any
uncertificated Securities are held in an uncertificated Securities
register. The Company shall not issue certificates or statements
evidencing or purporting to evidence title to uncertificated Securities

of the Company.

A person who is entitled to and wishes to inspect an uncertificated
Securities Register, may do so only through the Company in terms of

section 52(2) read with section 26 and article 3.1.
substitution of certificated or uncertificated Securities

A registered holder of uncertificated Securities may withdraw all or
part of the uncertificated Securities held by the person in an
uncertificated Securities register, and obtain a certificate in respect of
those withdrawn Securities, by notifying the applicable CSDP or the
CSD only (and not the Company), in terms of section 54(1).

* Section 51(1)(c).
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5.7.2.2 If the Company receives from the CSDP or CSD concerned only (not
from the registered holder of uncertificated Securities) a notice to
provide the relevant certificate in respect of any withdrawn
uncertificated Securities in terms of section 54(1)(a), the Company
shall make the necessary entries in the Securities register of the
Company, and prepare and deliver the relevant certificate, in terms of
section 54(2):

5.7.2.2.1 against receipt by the Company of any fee charged by the
Company from time to time in terms of section 54(3); and

57222 against the holder of the Securities in question providing to the
Company the necessary information required by the Company
in terms of this MOI.

5.8 transfer of Securities
5.8.1 restriction on transfer of Shares other than Ordinary Shares

The right of any Shareholder to transfer any Shares of any class of Shares
shall be limited or restricted only to the extent provided for in respect of that

class of Shares.
5.8.2 no liens

Securities shall not be subject to any lien in favour of the Company.*

5.8.3 Board's power to decline to register a transfer of certificated
Securities
5.8.3.1 The Board may not decline to register the transfer of any certificated

Securities in terms of a proper instrument of transfer, except if and for

so long as:

5.8.3.1.1 the transfer in question is not in accordance with the

requirements for such transfer, if any, set out in this MOI; and/or

* | R Scherdile 10 para 10 12
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5.8.3.1.2

5.8.3.2

5.8.4

5.8.5

5.8.5.1

5.8.5.1.1

5.8.5.1.2

5.8.5.2

the securities transfer tax in respect of such transfer (if any) has

not been paid.

The transferor shall be deemed to remain the holder of such
Securities until the name of the transferee is entered in the Securities

Register.
proper instrument of transfer of certificated Securities

For purposes of section 51(6)(a) and this MOI, a "proper instrument of
transfer" means an instrument in writing, in any form, which has been
signed by or on behalf of the registered Securities holder as transferor and
signed by or on behalf of the transferee, specifying (a) the full name of the
transferor (being the name of a person entered in the Securities Register as
the registered holder of the Securities being transferred), (b) the full name
of the transferee and (c) the number of and the class of Securities being

transferred.

documents required for registration of transfer of certificated

Securities

Any person wishing the Company to register the transfer of any
certificated Securities shall deliver to the Company for registration:

a proper instrument of transfer; and

the original certificate/s (or a duplicate certificate/s issued
pursuant to article 5.6.6) of the Securities being transferred or,
in the absence of such original or duplicate certificate, such
other evidence as the Company may require to prove the right

or title of the transferor to transfer the Securities.

The instrument of transfer, cancelled original or duplicate certificate/s
of title in the name of the transferor and such other documentary
evidence shall remain in the custody of the Company at its registered
office.

{{9]
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5.8.6

5.8.6.1

5.8.6.2

5.8.7

5.8.8

mandates to sign instruments of transfer of certificated Securities

All mandates or authorities to sign instruments of transfer granted by
holders of Securities for the purpose of transferring Securities, which
have been lodged, produced or exhibited with or to the Company,
shall be held in custody by the Company at its registered office.

Such mandates or authorities shall, as between the Company and the
grantor of such mandate or authorities be deemed to continue and
remain in full force and effect, and the Board may allow such
instruments of transfer signed for the holders of Securities as
transferor pursuant to such mandate or authority to be acted upon,
until express written notice of its revocation signed by or on behalf of
the Securities is lodged at the Company's registered office. Even
after the lodging of such notice of revocation, the Company shall be
entitled to give effect to any instrument of transfer signed under the
mandate or authority to sign and certified by any officer of the
Company as being in order before the lodging of such written notice

of revocation.*®
transfer of uncertificated Securities

A transfer of uncertificated Securities of the Company shall be effected in

terms of section 53 read with the rules of the relevant CSD.
recognition of title

The parent or guardian of a Shareholder who is a minor, the executor or
administrator of a Shareholder who is deceased, the trustee of a
Shareholder who is an insolvent or the curator bonis of a Shareholder who
is mentally incapacitated or prodigal or any person duly appointed by
competent authority to represent or act for any Shareholder shall, subject to
the provisions of articles 5.5.2 and 5.5.3 regarding joint holders, be the only
person recognised by the Company as having any title to any Shares

registered in the name of such Shareholder, including for voting purposes.

% LR Schedule 10 para 10.2(b).
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5.8.9

5.8.9.1

5.8.9.2

5.9

28

transmission of Securities

fractions

Subject to any laws for the time being in force relating to taxation or
duty upon the estates of deceased persons, any person recognised
by the Company in terms of articles 5.5.2 and 5.5.3 or article 5.8.8 as
having any title to any Securities (and also the legal guardian of any
minor Securities holder and any person who obtains title to any
Securities by operation of law in any other manner) may, upon
producing such evidence as the Board deems sufficient as to the
capacity in which he claims to act under this article or as to his title to
any Securities, and subject to the transfer provisions in this MOI,

transfer such Securities to himself or to any other person.

A person who submits proof of his appointment as the executor,
administrator, trustee, curator or guardian in respect of the estate of a
Securities holder who is deceased or the estate of a Securities holder
whose estate has been sequestrated or who is otherwise under a
disability or of his appointment as the liquidator of anybody corporate
which is a Securities holder, shall be entered in the Securities
Register nominee officii, and shall thereafter, for all purposes, be

deemed to be a Securities holder.

If, on any issue of Shares or other Securities, or on any consolidation or sub-

division of Shares or other Securities, or on any other transaction with the

Company, Shareholders or other Securities holders would, but for the provisions

of this article, become entitled to fractions of Shares or other Securities, all

allocations of such Shares or other Securities shall be rounded up or down based

on standard rounding convention (ie allocations will be rounded up to the nearest

whole number if they are equal to or greater than 0.5, or rounded down to the

nearest whole number if they are less than 0.5), resulting in the allocations of

whole Shares or other Securities and no fractional entitlements.
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5.10

5.10.1

5.10.1.1

5.10.1.2

5.10.2

5.10.3

odd lot offers

For purposes of this article 5.10:

"odd lot" means any total holding by a Shareholder of less than
100 Shares (or such other number as may be permitted by the
Registrar), or any total holding by a Securities holder of less than 100
Securities (or such other number as may be permitted by the
Registrar) or a minimum number of Securities with an aggregate
nominal value of less than R100.00 (or such other Rand amount as
may be permitted by the Registrar); and

"odd lot offer" means an offer by the Company to the holders of odd
lots, in terms of which the holders of the odd lots may elect to retain
their holdings or sell their odd lots, subject to the Listings

Requirements to the extent applicable.

The Company may make and implement odd lot offers in accordance with
the Listings Requirements or as otherwise permitted by the Registrar and if
it does so and any Shareholder or Securities holder who qualifies to
participate in that odd lot offer does not elect any of the election alternatives
(namely to retain their odd lots or to sell their odd lots) in accordance with
the terms of the odd lot offer, such holder (and any person with a Beneficial
Interest in such odd lots) shall be deemed to have agreed to sell odd lots,
and the Company shall be entitled (on implementation of the odd lot offer)
to cause the odd lots to be sold on behalf of such persons to any party
(including the Company) on such terms and conditions as the Board may
determine, provided that the Company shall account to the registered
holders, after deducting the costs of the sales, if any, for the remaining

proceeds attributable to them pursuant to the sale of such odd lots.

All unclaimed proceeds of odd lot sales may be invested or otherwise made
use of by the Board for the benefit of the Company until claimed.

7 | R paragraphs 5.123 to 5.124. //-X/ N
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5.10.4 Whenever Shares or other Securities are to be offered or issued by the
Company pro rata to any persons, such offer and issue shall be subject to
any rounding off of entittements to avoid odd lots of such Securities.*®

5.11 capitalisation Shares

The Board shall have the authority, as contemplated in section 47, to:*°

5.11.1 approve the issuing of any authorised Shares as capitalisation Shares on a
pro rata basis to the Shareholders of one or more classes of Shares;

511.2 issue Shares of one class as capitalisation Shares in respect of Shares of
another class; or

5.11.3 resolve to permit Shareholders to elect to receive a cash payment in lieu of
a capitalisation Share, provided that the Board may not resolve to do so
unless it:

5.11.3.1 has considered the Solvency and Liquidity Test, as required by

section 46, on the assumption that every such Shareholder would
elect to receive cash; and

5.11.3.2 is satisfied that the Company would satisfy the Solvency and Liquidity

Test immediately upon the completion of the distribution.

512 Beneficial Interest in Securities

5.12.1 The Company’s issued Securities may be held by, and registered in the
name of, one person for the Beneficial Interest of another person as set out
in section 56(1).

5.12.2 The Company shall be entitled (but not required or obliged, even if given
notice of it, except as required by law or as ordered by a court of competent
jurisdiction) to recognise or have any regard to any one or more persons
who is or are not a registered Securities holder in respect of any Securities
as the person or persons having title (including joint title) to such Securities
or holding or having any beneficial right or any other interest (including any

® LR para 5.123 to 5.127, 11.53 and 16.35. K /’ —— :\\

* Section 47; LR para 7.C.15, 11.16, 16.16 and Schedule 10 para 10.6/7, //5/ '\\-\_ ) ‘\\
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joint beneficial right or other interest) in or to such Securities and/or in or to
any rights, preferences, privileges or benefits attaching to any such
Securities, on such terms and subject to such conditions and for such

period(s) as the Board in its discretion may from time to time determine.

5.12.3 To the extent required by the Companies Act, the Company shall maintain
records of disclosures of Beneficial Interests made to the Company as

contemplated in section 56(3).

5124 The Board may, in its discretion, record in the Securities Register that any
Security is held in trust or by a nominee, and may disclose in the Securities

Register for whom that Security is held.

5.12.5 The Company is under no obligation to verify the existence of the beneficial
holder (or registered holder) in respect of any Securities, or to verify the
legal status of any person who holds a Security as a trustee or nominee, or
to ensure the carrying out by the trustee or nominee of any trusts or
mandates (whether express or implied) in respect of any such Security.

5.13 Securities other than Shares (debt instruments)

5.13.1 The Board is authorised to issue secured or unsecured debt instruments,

as contemplated in section 43(2).

5.13.2 Debt instruments shall not be issued with special privileges, including
attending and voting at general meetings and the appointment of
Directors.*

6. Financial assistance
6.1 for the acquisition of options or Securities

The Board may authorise the Company to provide financial assistance to any
person for the purpose of, or in connection with, the subscription for any option or
Securities of the Company or of any company Related or Inter-Related to the
Company, of for the purchase of any Securities of the Company or of any
company Related or Inter-Related to the Company, subject to and in accordance
with section 44. T TN

%0 | R Schedule 10 para 10.10.
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6.2 to Directors, Prescribed Officers or Related persons
The Board may authorise the Company to provide financial assistance to:

6.2.1 Directors or Prescribed Officers of the Company or of Related or Inter-

Related companies;

6.2.2 Related or Inter-Related companies or corporations;
6.2.3 members of Related or Inter-Related corporations; or
6.2.4 persons Related to any of the aforementioned companies, corporations,

Directors, Prescribed Officers or members,
subject to and in accordance with section 45.
7. Corporate actions required to comply with the Listings Requirements

The Company shall, for so long as the Company’s Shares are listed on the JSE, ensure

that all of the Company's corporate actions comply with the Listings Requirements.®”’
8. Distributions

8.1 In respect of Distributions to Securities holders holding Securities listed on the
JSE, payments to such Securities holders must be provided for in accordance
with the Listings Requirements, to the extent applicable, and must not provide
that capital shall be repaid on the basis that it may be called up again.®?

8.2 The Board, may at any time authorise and/or declare a Distribution, subject to
compliance with section 46, to be paid to the Shareholders of any class in

proportion to the number of Shares held by them in that class.*

8.3 Distributions shall be declared payable or distributable to Shareholders registered

as such on the record date with respect to such Distribution determined in terms

51
LR Schedule 10 para 10.9. T e,
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of article 10.4, which must be a date subsequent to the date of sanctioning of the

Distribution or declaring the Distribution by the Board.**

8.4 Distributions payable in cash shall be declared in the currency of the Republic of
South Africa. The Board may resolve that Distributions to be paid to
Shareholders whose registered addresses are outside of the Republic of South
Africa or who have given written instructions requesting payment at addresses
outside the Republic of South Africa shall be paid in such other currency or
currencies as may be determined by the Board. The Board may, acting
reasonably, determine the exchange rate applicable to Distributions to be paid in

such other currencies.

8.5 Any Distribution declared may be paid and satisfied either wholly or in part by the
distribution of specific assets or in cash or in one or more of such ways, subject
to the provisions of the Companies Act, as the Board may at the time of
authorising the Distribution determine and direct. Where any difficulty arises in
regard to the Distribution of such specific assets or any part thereof, the Board
may settle same as it considers expedient and in particular may, if as a result of
the declaration of a Distribution any Shareholders become entitled to fractions of
any specific assets of the Company, sell the assets represented by such fractions
and, after deducting the expenses of such sale, distribute the balance of the
proceeds of the sale amongst the Shareholders entitled to the fractions in

proportion to their entitlement.

8.6 In the case where several persons are registered as the joint holders of any
Shares, any one of such persons may give to the Company effective receipts for
all or any Distributions and payments on account of Distributions in respect of
such Shares.

8.7 All cash Distributions (including dividends, interest or other moneys) payable to
Shareholders shall be paid by electronic funds transfer, cheque or otherwise, as
the Board may from time to time determine. Payment by electronic funds transfer
into the bank account recorded in the Company's bank account register
nominated by the Shareholder, or in the case of joint Shareholders into the bank
account nominated by the Shareholder whose name stands first in the Securities
Register in respect of the Share, shall be a good discharge by-the Company.

//. 4 _?"’_-—-—.___‘\:'.,..I \
I [/ NN
LR Schedule 10 para 10.17(b). fisf \2\\
(i f NOTARY PUBLIC)

-

I\. '\\

\,
\ AN o,
\ %

L)
:f/// @



JSE | IMITED MOI_FINAL docx 34

24/04/2013

8.8

8.9

8.10

8.11

Payment sent by post to the last registered address nominated by a Shareholder
or, in the case of joint holders, to the address nominated by the one of them first
named in the Securities Register in respect of such joint holdings, shall be a good
discharge by the Company. For the purpose of this article 8, no notice of change
of registered address or instructions as to payment being made at any other
address which is received by the Company between the record date for the
Distribution and the respective date of payment of the Distribution (both dates
inclusive), and which would have the effect of changing the currency in which
such payment would be made, shall become effective until after such date of

payment.

Every payment of a Distribution made by electronic funds transfer or by post shall
be made at the risk of the Shareholders or joint Shareholders. The Company
shall not be responsible for the loss or misdirection of any electronic funds

transfer, cheque or other document.

No Distribution shall carry interest as against the Company, unless otherwise

resolved by the Board.

Any unclaimed Distributions payable or distributable to a Shareholder may be
invested or otherwise made use of by the Board, as it deems fit, for the benefit of
the Company until it is claimed by the person entitled to the Distribution in

question.

Any cash Distributions made by the Company from time to time shall be held by
the Company in trust indefinitely until lawfully claimed by the relevant
Shareholders or holder of Securities, but subject to the laws of prescription

applicable from time to time, or until the Company is wound up.*®

9. Company or its Subsidiary acquiring Company's Shares®

9.1 The Board may, with the approval of a Special Resolution of the Shareholders,
determine that:
9.1.1 the Company will acquire a number of its own Shares; or
% R Schedule 10 para 10.17(c). /\, — H :‘ \
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9.1.2 a Subsidiary of the Company will acquire a number of Shares,
subject to the provisions of section 48 and the Listings Requirements, provided
that a pro rata repurchase by the Company of Shares from all its Shareholders
will not require Shareholder approval other than in the circumstances
contemplated in article 9.2.%7
9.2 A decision by the Board contemplated in article 9.1.1:
9.2.1 must be approved by a Special Resolution of the Shareholders if any
Shares are to be acquired by the Company from a Director or Prescribed
Officer of the Company;
9.2.2 is subject to the requirements of sections 114 and 115 if, considered alone

or together with other transactions in an integrated series of transactions, it
involves the acquisition by the Company of more than 5% of the issued

Shares of any particular class of the Company's Shares.

10. Shareholders' meetings

101 person entitled to attend, speak and vote at meetings

10.1.1

No person other than a Shareholder (or its representatives or proxies) in
respect of a class of Shares, held by that Shareholder as reflected in the
Securities Register, shall be entitled to attend, speak and vote at a meeting

of that class of Shareholders.

10.1.2 Directors and representatives and advisers of the Company, such as legal
and financial advisers or auditors, shall be entitled to attend a meeting but
shall have no right to speak (unless invited to speak by the chairperson of
the meeting) or vote at such meeting.

10.2 representation of Shareholders at meetings

10.21 A company that is a Shareholder of the Company, in respect of a class of

5" LR para 5.67(B).

Shares may (in order for that Shareholder to be personally present),
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10.2.2

10.2.3

10.2.4

10.2.4.1

10.2.4.2

10.2.4.3

authorise any individual to act as the representative of that Shareholder at

any meeting of that class of Shareholders.*®

The governing body of any other person or group of persons (not being an
individual), including but not limited to the trustees for the time being of a
trust or the general partner of an en commandite partnership or the
managing partner/s of a partnership or the managing members of a close
corporation, etc. that is a Shareholder of the Company in respect of any
class of Shares may (in order for that Shareholder to be personally present)
authorise any individual to act as the representative of that Shareholder at

any meeting of that class of Shareholders.

A person authorised to act as a representative of a Shareholder may
exercise the same powers as the authorising Shareholder could have

exercised as if it were the Shareholder.®

The Company shall be entitled to disregard any authorisation of a person
as the representative of the Shareholder in question, and to disregard the

vote of any representative or purported representative, if:

the authorisation is not in writing signed by or on behalf of the

Shareholder; or

the authorisation does not specify the name of the Shareholder and
the names of the members of the Board, or other governing body of
the Shareholder and confirm the power and authority of that board or
other governing body to appoint and authorise a representative of the
Shareholder to attend, speak and vote at the meeting of Shareholders
of the Company in question (either as a general authority or as a

specific authority); or

a copy of the written authorisation has not been received by the
Company at the registered office of the Company, marked for the
attention of the Board (or received at such other location and/or
received by such other person on behalf of the Company, as may be

specified in the notice convening the meeting), at least 48 hours

% Section 57(5).
%9 Section 57(6).
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before the appointed time for the beginning of the meeting or, if the
meeting is adjourned, the appointed time for the resumption of the

adjourned meeting.

10.2.5 Any person who is a representative or purported representative specified in
a written authorisation which is disregarded, or the voting of whom is
disregarded, shall not be entitled to attend or speak or vote at the meeting
of Shareholders in question, and shall forthwith remove himself from the
meeting in question at the request of the chairperson of the meeting or at
the request of any one or more Directors or any one or more Shareholders
of the Company, failing which he may be removed from the meeting at the

cost of the Sharehoider for whom the representative purports to act.

10.2.6 A vote given by a representative in accordance with the terms of the written
authorisation authorising that representative shall be valid, notwithstanding
the previous revocation of the authority, unless notice in writing of the
revocation has been received by the Company before the commencement

of the meeting of Shareholders concerned.
10.3 proxies

10.3.1 At any time a Shareholder may, in respect of any class of Shares held by
that Shareholder, appoint any individual, including an individual who is not
a Shareholder of the Company, as a proxy to participate in, and speak and
vote at, a meeting of that class of Shareholders (or to give or withhold
written consent in respect of a decision contemplated in section 60) on
behalf of the Shareholder, provided that the Shareholder may appoint more
than one proxy to exercise voting rights attached to different Shares of that
class of Shares held by that Shareholder.®

10.3.2 In order for the appointment by a Shareholder of a proxy to be valid, both
the appointment and the proxy form (or instrument appointing a proxy),
must comply with the requisite formalities, and with the requirements as to

content, set out in section 58 read with this article 10.3. The proxy form (or

= 7 PRI
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instrument appointing a proxy} must be in writing, dated and signed by the
Shareholder.®’

10.3.3 If a Shareholder requests a "standard" proxy form from the Company, the

company secretary shall prepare or cause to be prepared a standard proxy

form, subject to and in compliance with section 58(9) and article 10.3.2.

10.3.4 The following limitations with respect to the appointment and authority of a

proxy shall apply:®?

10.3.4.1

10.3.4.2

10.3.4.3

a Shareholder of the Company may not appoint two or more persons

concurrently as proxies in respect of the same voting rights;*

a proxy may not delegate the proxy's authority to act on behalf of a

shareholder to another person;** and

a copy of the instrument appointing a proxy must be delivered to the
registered office of the Company marked for the attention of the
company secretary (or delivered to such other location and/or person
on behalf of the Company as may be specified in the notice
convening the meeting), to be received by the Company not less than
48 hours before the appointed time for the beginning of the meeting
or, if the meeting is adjourned, the appointed time for the resumption
of the adjourned meeting.®®

10.3.5 The Company shall be entitled to disregard any proxy form or instrument

appointing a proxy, and to disregard the vote of any proxy or purported

proxy, if:

10.3.5.1

81 Section 58(2)(a).
52 Section 58(3).

83 Section 58(3)(a).
f4 Section 58(3)(b).
% Soction 68(3)(c).

the proxy form or instrument of proxy does not comply with the
requisite formalities, or with the requirements as to content, as
prescribed in section 58 or is inconsistent with or contravenes
article 10.3.2 or 10.3.4 in any way;
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10.3.5.2

10.3.5.3

10.3.5.4

10.3.6

10.3.7

the Shareholder (if applicable, through its authorised representative)
chooses at any time to exercise all or some of the voting rights

attached to the Shares registered in the name of the Shareholder;*®

the authority of the proxy has been revoked by the Shareholder (if
applicable, through its authorised representative) in terms of
section 58(4)(b) and (c); or

the vote of the proxy is not in accordance with the express directions
as to voting the Shares in question specified by the Shareholder and
set out in the applicable proxy form or instrument appointing the

proxy. %’

Any person who is a proxy or purported proxy specified in a proxy form or
instrument appointing a proxy which is disregarded, or the voting of whom
is disregarded, shall not be entitled to attend or speak or vote at the
meeting of Shareholders in question and shall forthwith remove himself
from the meeting in question at the request of the chairperson of the
meeting or at the request of any one or more Directors or any one or more
Shareholders of the Company, failing which he may be removed from the
meeting at the cost of the Shareholders for whom the proxy purports to act.

A vote given by a proxy in accordance with the terms of the proxy form or
instrument appointing that proxy shall be valid, notwithstanding the
previous death or insanity of the principal, or revocation of the authority,
unless notice in writing of the death, insanity or revocation has been
received by the Company before the commencement of the meeting of

Shareholders concerned.

104 record date for determining Shareholder rights

10.4.1

While the Shares of the Company remain listed on the JSE, the record date

for the purposes of determining Shareholder rights shall be determined in

8 gection 58(4)(=).
%7 section 58(7).
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accordance with the Listings Requirements and, where applicable, the rules
of the CSD.%®

10.4.2 If the Listings Requirements or rules of the CSD do not provide a manner
for determining the record date in any specific circumstance, or should the
Shares of the Company no longer be listed on the JSE or none of its issued
Shares are in uncertificated form, the Board may, in terms of section 59(1),

set a record date or dates for the purposes of determining Shareholder

rights to:*°
10.4.2.1 receive notice of a Shareholders' meeting;
10.4.2.2 participate in and vote at a Shareholders' meeting;
10.4.2.3 decide on any matter in terms of section 60;
10.4.2.4 exercise pre-emptive rights (where applicable);
10.4.2.5 receive a Distribution; or
10.4.2.6 be allotted or exercise other rights.
10.4.3 The record date determined by the Board:
10.4.3.1 may not be earlier than the date on which the record date is

determined (ie may not be retrospective);”® or

10.4.3.2 may not be more than 10 business days before the date on which the
event or action for which the date is being set is scheduled to occur;”’

and

10.4.3.3 must be published to Shareholders in a manner that satisfies any

prescribed requirements.”

8 LR Schedule 10 para 10.15; regulation 37.

% Section 59(1).
70 E B
Section 59(2)(a)(i). ey
" Section 59(2)(a)ii). "j}} - ‘\:\\
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10.4.4 If the Board fails to determine a record date for any event or action and

neither the Listings Requirements nor rules of the CSD provide a manner

for determining the record date in any specific circumstance, the record

date will be:

10.4.4.1

10.4.4.2

the Friday immediately preceding the date of such action or event (or
if such Friday is a public holiday, the business day immediately
preceding it), if such day is at least three business days prior to the

date of such action or event; or

the second Friday preceding the date of such action or event (or if
such Friday is a public holiday, the business day immediately

preceding it), in any other case.

10.5 calling a Shareholders' meeting

10.51 The Board or any Director may call a meeting of any class of Shareholders

at any time.”

10.5.2 The Board or any Director must call a meeting of any class of Shareholders

if one or more written and signed demands for such a meeting are

delivered to the Company and:”*

10.5.2.1

10.5.2.2

each such demand describes the specific purpose for which the

meeting is proposed; and

in aggregate, demands for substantially the same purpose are made
and signed by the holders, as of the earliest time specified in any of
those demands, of at least 10% of the voting rights entitled to be
exercised in relation to the matter proposed to be considered at the
meeting.

10.5.3 If there are no Directors or all of the Directors are incapacitated, the

Company authorises the company secretary or, failing him, the auditors for

the time being of the Company to call a Shareholders' meeting.”

73 Section 61(1).
7 Sectlon 61(3).
" Saction 61(11).
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10.5.4

All Shareholders' meetings that are called for by the issuer or applicant
issuer as defined in the Listing Requirements must be convened by the
Board for purposes of the Shareholders considering and, if deemed fit,

approving those resolutions required by the Listings Requirements.”

10.6 calling an annual general meeting

The Company must convene an annual general meeting once in every calendar

year, but not more than 15 months after the date of the previous annual general

meeting (or within an extended time allowed by the Companies Tribunal on good

cause shown), for the following purposes:

10.6.1

10.6.2

10.6.3

10.6.4

presentation to the Shareholders of the Directors’ report, any company
secretary's statement contemplated in section 89(4), the audited financial
statements for the immediately preceding financial year, as well as the

audit committee report;”’

appointment of the Company’s auditor and the Company’s audit committee

for the ensuing financial year;™®

approval of the remuneration of Directors for the ensuing two financial

years of the Company; and

any other matters raised by any Shareholders in relation to the Company,

with or without advance notice to the Company.’

10.7 location of Shareholders' meetings

The Board, Directors, company secretary or auditor, as the case may be, of the

Company convening a Shareholders' meeting may determine the location of the

meeting (including the location of a meeting which has been adjourned), provided

that the location shall allow for electronic participation by Shareholders in the

manner contemplated in section 63(2).%°

"8 R schedule 10 para 10.11(d).

" Section 61(8)a).
"8 Section 61(8)(c).
79 section 61(8)(d).
80 Section 61(9).
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10.8 electronic participation at Shareholders' meetings

10.8.1 Every meeting of Shareholders must be reasonably accessible within the
Republic of South Africa for electronic participation by Shareholders,

irrespective of the physical location of the meeting.?’

10.8.2 Registered Shareholders (or, if applicable, their representatives or proxies)
may participate in a meeting (including the meeting as adjourned) which
they are entitled to attend by Electronic Communication, at their own

expense.®

10.8.3 The Electronic Communication employed by the Company must ordinarily
enable all participants in the meeting to communicate concurrently with
each other, without an intermediary, and to participate reasonably

effectively in the meeting.®

10.9 notice of Shareholders' meetings
10.9.1 A notice of a meeting of Shareholders must be delivered:
10.9.1.1 to each of the Shareholders as of the applicable record date for

delivery of that notice and entitled to vote at such meeting;®*

10.9.1.2 to the auditors for the time being of the Company in terms of
section 93(1)(c)ii); and

10.9.1.3 if expressly required in terms of an instrument appointing a proxy
which has been delivered to the Company, to the proxy or proxies of
a Shareholder,®

in form and content as prescribed in section 62(3), at least 15 business

days before the date on which the meeting is to begin in the case of both

81 Sections 61(10) and 63(2).

82 Sections 63(2)(b) and 63(3)(b).
8 Section 63(2).

8 | R Schedule 10 para 10.11(g).
% Section 58(6).
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10.9.2

10.9.3

10.9.3.1

10.9.3.2

10.9.3.2.1

10.9.3.2.2

10.9.3.2.3

Ordinary Resolutions and Special Resolutions unless, in terms of

section 62(2A), the meeting is called on a shorter period of notice.®®

If there is an invitation by the Company to Shareholders to appoint one or
more persons named by the Shareholder as a proxy, or if the Company
intends to supply a form or instrument for appointing a proxy, then the
invitation and/or instrument must comply with the requirements of
section 58(8) and must accompany the notice calling the Shareholders'
meeting in question and must be delivered to all Shareholders entitled from
time to time to receive notice of the meeting.?’ For as long as the Shares of
the Company are listed on the JSE, a proxy form shall, together with the
notice of Shareholders' meeting, be sent to each person entitled to vote at

such meeting.®®

The notice of a meeting (or of an adjourned meeting) must be in writing

and:

must inform Shareholders of the availability of participation in the
meeting (and in any postponement or adjournment of the meeting) by
Electronic Communication and must provide the necessary
information to enable Shareholders (or their proxies) to access the
available medium or means of Electronic Communication, for the

meeting and as it may be postponed or adjourned;®® and
must include:

the date, time and place for the meeting, and the record date for

the meeting;

the general purpose of the meeting, and any specific purpose

contemplated in section 61(3)(a), if applicable;

a copy of any proposed resolution of which the Company has

received notice, and which is to be considered at the meeting,

% Section 62(1)(a); LR Schedule 10 para 10.11(a) and (b).
87 Section 58(8)(a) and 59(1)(a).

81R para 3.52(a).
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10.9.3.24

10.9.3.2.5

10.9.3.2.5.1

10.9.3.2.5.2

10.9.3.2.5.3

10.10

10.10.1

10.10.2

and a notice of the percentage of voting rights that will be

required for that resolution to be adopted:;

in the case of an annual general meeting, (a) the annual
financial statements for the preceding financial year to be
presented or (b) a summarised form thereof and directions for
obtaining a copy of the complete annual financial statements;

and
a reasonably prominent statement that:

a Shareholder entitled to attend and vote at the meeting is
entitled to appoint a proxy to attend, participate in and
vote at the meeting in the place of the Shareholder, or two

or more proxies to the extent permitted by the MOI;

a proxy need not also be a Shareholder of the Company;

and

section 63(1) requires that meeting participants provide

satisfactory identification.

chairperson of a Shareholders' meeting

The chairperson of the Board for the time being shall chair Shareholders’
meetings. If, however, there is no chairperson of the Board or if he has
notified his inability or unwillingness to attend a Shareholders' meeting or if
at any meeting he is not present within the 15 minutes after the appointed
time for the meeting to begin, then the Shareholders present or represented
at the meeting shall choose another Director to chair the meeting. If no
Director is present or if none of the Directors present is willing to chair the
meeting, then the Shareholders present at the meeting shall choose one of

their number to chair the meeting.

Notwithstanding anything to the contrary in this MOI, the chairperson of a
Shareholders' meeting shall be entitled, in his reasonable discretion, to
waive any administration and/or procedural requirement, and/or to condone
and/or accept any action or document that does/pai’ strlctly uamply with any

Y e,

t to the

administrative and/or procedural requirement, /nf»WMOI (Iﬁ'i'%]tldﬂ‘\)but not
l.-”

limited to the requirements of articles 10.3.5;1; and 12.6.2.3), e
I i'”7],n/u_
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extent that such procedure or requirement is an unalterable requirement of

the Companies Act.
10.11 identification of attendees before a Shareholders' meeting

10.11.1 A person wishing to attend or speak at or participate in or vote at a
Shareholders' meeting (as a Shareholder personally or as a representative
or as a proxy for a Shareholder, or as the parent, guardian, executor,
administrator, trustee or curator with respect to a Shareholder or as the
auditor or representative of the auditor) must present reasonably
satisfactory identification to the chairperson of the meeting 30 minutes
before the appointed time for that meeting to begin or, if the meeting is
adjourned, 30 minutes before the appointed time for that adjourned meeting
to resume, as the case may be, stipulated in the notice of the meeting or

adjourned meeting in question.®

10.11.2 The chairperson of the meeting must be reasonably satisfied that the right
of the Shareholder or its representative or proxy/ies or any other person to

participate and vote has been reasonably verified.®!

10.11.3 If the identification process is not completed by the appointed time for that
meeting to begin or adjourned meeting to resume (as specified in the notice
of that meeting or adjourned meeting if applicable), then the
commencement of the meeting or resumption of the adjourned meeting, as
the case may be, shall be delayed until the identification process is

complete.

10.11.4 The auditors for the time being of the Company shall be entitled to be heard
on any part of the business of the meeting that concerns the auditor's

duties or functions.%

% section 63(1)(a). o
%1 Section 63(1)(a). il PN

%2 Qection 93(1)(c)(i) and (ii). SN



JSE LIMITED MOI_FINAL docx 47
2410412013

10.12 quorum
10.12.1 A Shareholders' meeting may not begin until:

10.12.1.1 if the Company has more than two Shareholders, at least three

Shareholders are present at the meeting; and

10.121.2 sufficient Shareholders are present or represented at the meeting to
exercise, in aggregate, at least 25% of all the voting rights that are
entitled to be exercised in respect of at least one matter to be decided

at the meeting.®

10.12.2 A matter to be decided at the meeting may not begin to be considered
unless:
10.12.2.1 if the Company has more than two Shareholders, at least three

Shareholders are present at the meeting; and

10.12.2.2 sufficient Shareholders are present or represented at the meeting to
exercise, in aggregate at least 25% of all the voting rights that are
entitled to be exercised on that matter at the time the matter is called

on the agenda.*

10.12.3 Once a quorum has been established, sufficient Shareholders to comprise
a quorum must remain present at the meeting to deal with any matter to be

considered at and on the agenda for the meeting.*
10.13 automatic postponement of a meeting

If, within 30 minutes of the appointed time for a meeting to begin, a quorum is not
present, the meeting will be automatically postponed for one week at the same
time and venue.*® The 30 minute limit may be extended for a reasonable period
by the chairperson of the meeting in the circumstances described in
section 64(5).

% Section 64(1)(a); LR Schedule 10 para 10.11(h).

94 Section 64(1)(b); LR Schedule 10 para 10.11(h). /"j‘f i \
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10.14 automatic adjournment of a meeting

If, at the time a matter is to be considered at a meeting, a quorum is not present
with respect to that matter and there is no other business on the agenda, the
meeting will be automatically adjourned for one week at the same time and

venue.”
10.15 voluntary postponement of a particular matter to later in the meeting

If at the time a particular matter is to be considered at the meeting, a quorum is
not present with respect to that matter, but there is other business remaining on
the agenda, consideration of that matter may be postponed by the chairperson of

the meeting to a later time in the meeting.*
10.16 further notice required for postponed/adjourned meeting

The Company shall not be required to give further notice of a meeting that is

postponed or adjourned unless:

10.16.1 the location for the meeting is different from:
10.16.1.1 the location of the postponed or adjourned meeting;* or
10.16.1.2 the location announced at the time of adjournment, in the case of an

adjourned meeting;'® or

10.16.2 it is necessary to inform Shareholders of the availability of participation in

the postponed or adjourned meeting by Electronic Communication; or
10.16.3 the meeting has been adjourned "until further notice".
10.17 deemed quorum at a postponed or adjourned meeting

If at the appointed time for a postponed meeting to begin or an adjourned

meeting to resume, the quorum requirements are not met, then those

7 Section 64(4)(b)ii).
9 Section 64(4)(b)(i).
% Sertinn A4(7)a)
1% Section 64(7)(b).
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Shareholders present at the meeting including those participating electronically

will be deemed to constitute a quorum.’®’
10.18 adjournment of a meeting by Shareholders

10.18.1 A Shareholders' meeting, or the consideration of any matter being debated
at the meeting, may be adjourned from time to time on a motion supported

by persons entitled to exercise, in aggregate, a majority of the voting rights:

10.18.1.1 held by all of the Shareholders who are present at the meeting at the
time;"*? and
10.18.1.2 that are entitled to be exercised on at least one matter remaining on

the agenda of the meeting, or on the matter under debate, as the

case may be."®

10.18.2 Any such adjournment by motion of Shareholders at a meeting may be

either:

10.18.2.1 "to a fixed time and place”, in which event no further notice need be

given to Shareholders of the adjourned meeting;'®* or

10.18.2.2 "until further notice", as agreed at the meeting, in which event a
further notice of the adjourned meeting must be given to all the
Shareholders at the applicable record date for the giving of such

notice.'%®
10.19 limit on period of adjournment
A Shareholders' meeting may not be adjourned beyond the earlier of:

10.19.1 a date that is 30 business days after the record date determining which

shareholders are entitled to attend and vote at the meeting;'® or

197 Section 64(8).

Section 64(1)(a).

Section 64(1)(b).

Sections 64(10) and 64(11)(a)(i).
%% Sections 64(11)(a)(n) and (b) and 59(1)(a). SRS B
1% Saction 64(12)(a) and (13). i NG
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10.19.2 a date that is 15 business days after the date on which the adjournment
occurred. '’

10.20 business at adjourned meeting

No business shall be transacted at an adjourned meeting other than the business

left unfinished at the meeting which was adjourned.

10.21 Shareholders voting (by polling)

10.211

10.21.2

10.21.3

10.21.4

10.21.5

10.21.6

At a meeting of Shareholders voting shall be by polling.'®

Any Shareholder who is present at the meeting has the number of votes
determined in accordance with the voting rights associated with the Shares

registered in the name of the Shareholder in question.'®

The chairperson of the meeting will not, in his capacity as chairperson,
have a casting vote in addition to any vote he may have by virtue of being a
Shareholder.

Scrutineers shall be appointed by the chairperson to count the votes on a
poll and to declare the result of the poll, and their declaration, which shall
be announced by the chairperson of the meeting at the meeting, shall be
deemed to be the resolution of the meeting at which the poll was
demanded. In case of any dispute as to the admission or rejection of a
vote, the chairperson of the meeting shall determine the dispute and his
determination made in good faith shall be final and conclusive.

On a poll a Shareholder (or its representative or proxy) entitled to more
than one vote is in relation to the Company free to vote, in his discretion, all
or any of his Shares the same way or differently or to abstain from voting in

respect of all or any of his Shares, as he chooses.

When there are joint registered holders of any Shares, any one of such
persons may vote at any meeting in respect of such Shares as if he were

solely entitled to do so, but if more than one of the joint holders is present

107

198 Section 63(4).
199 gection 63(6).

Section 64(12)(b) and (13).
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10.21.7

or represented at any meeting, that joint holder whose name appears first
in the Securities Register in respect of such Shares or his proxy, as the
case may be, shall alone be entitled to vote in respect of such Shares.
Several executors or administrators of a deceased shareholder in whose

name any Shares stand shall be deemed joint holders of those Shares.

The parent or guardian of a Shareholder who is a minor, the executor or
administrator of a Shareholders who is deceased, the trustee of a
Shareholder who is insolvent and the curator bonis of a Shareholder who is
mentally incapacitated or prodigal, may vote at any general meeting in the
same manner as if he were the registered holder of those Shares, provided
that during the business day immediately preceding the date appointed for
the meeting to begin or if the meeting is adjourned the date appointed for
the resumption of the adjourned meeting at which he proposes to vote, he
satisfies the Board that he is such parent, guardian, executor,
administrator, trustee or curator or that the Board has previously admitted

his right to vote in respect of those Shares.

11.  Shareholders acting other than at a meeting

11.1 In terms of section 60, a resolution that could be voted on at a Shareholders'
meeting may instead be:'"°
11.1.1 submitted for consideration to the Shareholders entitled to exercise voting
rights in relation to the resolution; and
11.1.2 voted on in writing by Shareholders (or their proxies as contemplated in
article 10.3) entitled to exercise voting rights in relation to the resolution
within 20 business days after the resolution was submitted to them.
11.2 A resolution contemplated in article 11.1 will have been adopted if it supported by
persons entitled to exercise sufficient voting rights for it to have been adopted at
a properly constituted Shareholders’ meeting.""
11.3 Within 10 business days after adopting a resolution as contemplated in
article 11.1, the Company must deliver a statement describing the results of the
"* LR Schedule 10 para 10.11(w). Y a LTI
"4 LR Schedule 10 para 10.11(c) V4 NN
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11.4

vote or consent process to every Shareholder who was entitled to vote on or

consent to the resolution.'?

The business of the Company required by the Companies Act or this MOl to be
conducted at an annual general meeting of the Company may not be conducted

in the manner contemplated in this article 11.""

Where the Listings Requirements require a resolution of the Shareholders for any
reason, such a resolution shall be proposed to the Shareholders at a meeting of
the Shareholders and shall not be submitted to them in terms of section 60.""

12. Directors and the Board

For purposes of articles 12.2, 12.5 and 12.6, the term "Director" shall not include

alternate Directors, unless expressly provided otherwise.

121

12.2

12.2.1

12.2.2

12.3

12.3.1

powers of the Board

The business and affairs of the Company shall be managed by or under the
direction of the Board, which has the authority to exercise all the powers and
perform any of the functions of the Company, except to the extent that the

Companies Act, this MOI or the Listings Requirements provides otherw