
HC-MD-CIV-MOT-EXP-2026/00492

IN THE HIGH COURT OF NAMIBIA, MAIN DIVISION,
HELD AT WINDHOEK

ON FRIDAY, THE 25  DAY OF SEPTEMBER 2026th

BEFORE THE HONOURABLE JUSTICE KOMBONI

In the ex parte application of:

TRUSTCO GROUP HOLDINGS LIMITED APPLICANT

and

RISKOWITZ VALUE FUND LP RESPONDENT

_______________________________________________________________________________
 

COURT ORDER
_______________________________________________________________________________

Having heard    on behalf of the applicant, and having read the notice ofYOLETTA CAMPBELL

motion for HC-MD-CIV-MOT-EXP-2026/00492 and other documents filed of record:

IT IS ORDERED THAT:

1 A rule nisi is hereby issued calling upon the respondent and any interested party to show
cause, if any, on at , why an order in the following terms should not be6 November 2026  10:00

made final:
1.1 Authorising the Applicant to attach ad fundandam et ad confirmandam jurisdictionem, to

found alternatively to confirm the jurisdiction of this Honourable Court over the
Respondent (a peregrinus), the following incorporeal property of the Respondent situate
within the area of the jurisdiction of this Court:
1.1.1 the Respondent's 1,135 (one thousand one hundred and thirty-five) ordinary

shares of N$0.01 each in Legal Shield Holdings Limited (registration number
2006/399), being 11.35% of the issued share capital of that company, registered
in the name of the Respondent and represented by share certificate number 25,
as more fully described in Schedule "A" hereto ("the LSH Shares"); and

1.1.2 The 200,000,000 ordinary shares in the applicant issued under the SCA on or
about 21 January 2025, of which the respondent is the beneficial owner and which
are registered on the applicant's Johannesburg branch register in the name of the
respondent's CSDP nominee, Rand Merchant Bank, being the first tranche of the
Payment Shares, as more fully described in Schedule "B" hereto ("the Tranche 1
Shares").

1.2 Directing that the attachment be effected and perfected by the Deputy Sheriff by giving
written notice of the attachment to all interested parties and by taking possession of the

writing or document evidencing the ownership of the property or right, or certifying that he



writing or document evidencing the ownership of the property or right, or certifying that he
or she has been unable, despite diligent search, to obtain possession of the writing or
document, and by service of the order:
1.2.1 in respect of the LSH Shares, upon Legal Shield Holdings Limited and upon the

administrator of its register of members.
1.2.2 in respect of the Tranche 1 Shares, upon the applicant, as the company in whose

register of members, kept and duplicated at Windhoek, the shares are recorded
by operation of the branch-register provisions of the Act, and upon the
administrator of that register, with the applicant to give notice of the attachment to
its South African transfer secretaries for noting against the Johannesburg branch
register.

2 The relief in paragraph 1.1 and 1.2 above operate with immediate effect, as an interim order
pending the return day of a rule nisi.

3 The Applicant is hereby granted leave, in terms of rule 12 read with rule 11 of the Rules of this
Honourable Court, to institute and serve action proceedings, by way of edictal citation, with the
citation and intendit incorporating the particulars of claim annexed to the founding affidavit
marked "TGH18", on the Respondent outside Namibia, on the following terms:

3.1. The Respondent to be cited edictaliter, and its description and last-known address, is: the
Respondent, RISKOWITZ VALUE FUND LP, a limited partnership constituted under the laws
of the State of Delaware, United States of America, acting through its general partner,
Riskowitz Capital Management LLC, being a peregrinus of this Honourable Court and of
Namibia, whose last-known address and chosen domicilium citandi et executandi is 325
Chestnut Street, 8th Floor, Philadelphia, PA 19106, United States of America;

3.2. service of the aforesaid process upon the Respondent shall be affected, by the Sheriff or
his Deputy, by:

3.2.1. delivering by email the said process, together with an English-language edictal
citation, at the Respondent's nominated email address at sean@riskovitzcapital.com;

3.2.2. serving a copy of the said process, together with an English-language edictal
citation, at the Respondent's Namibian legal practitioners of record, being Bowmans
Namibia (t/a Koep & Partners), 5th Floor, Courtside, Freedom Plaza, Rev. Michael Scott
Street, Windhoek, c/o Mr Stephen Vlieghe; and

3.2.3. delivering the process, together with an English-language edictal citation, at the
Respondent's chosen domicilium citandi et executandi, through the diplomatic or consular
channel provided for in rule 11(1).

3.3. subject to the Respondent's right to waive the statutory period to which it is entitled to file
a notice to defend, or any other effective waiver of rights, the Respondent shall be called
upon, within such period as this Honourable Court may fix in terms of rule 12(3) — being a
period proposed as not less than one (1) calendar month after the date of such service — to

give notice of its intention to defend the action, to appoint an address for service within a



give notice of its intention to defend the action, to appoint an address for service within a
flexible radius of the office of the Registrar, and to take such further steps as the Rules
require;

3.4. to the extent that service cannot be effected as aforesaid, or as this Honourable Court
may direct, directing that service be effected by way of substituted service and edictal citation
by publication of a notice on Form 2, approved and signed by the Registrar, once in the
Government Gazette of the Republic of Namibia and once in a newspaper circulating within
the area of jurisdiction of this Court, and, if the Court so directs, once in a newspaper
circulating in Philadelphia, Pennsylvania, United States of America; and

3.5. in default of notice of intention to defend being given within the period so fixed, the action
may be set down and determined without further notice to the Respondent, in accordance
with, and subject to any further directions given in, the order granting leave to sue by edictal
citation.

4. Directing that any person wishing to oppose the confirmation of the rule nisi must, on or before
the return day (or such earlier date as this Court may fix):

4.1. deliver a notice of intention to oppose, appointing an address within a flexible radius of
the Court at which such person will accept notice and service of all documents in these
proceedings; and

4.2. deliver answering affidavits within the periods provided in rule 66 of the Rules of this
Honourable Court, whereafter the Applicant may deliver a replying affidavit in terms of rule
66(2).

And that, failing compliance with the foregoing, the application will be moved on the return day
for the rule nisi to be confirmed and made final.

5. The Respondent is granted leave, on not less than 24 hours' notice to the Applicant, to
anticipate the return day, in terms of rule 72(7) of the Rules of this Honourable Court.

6. The costs of this application are to be costs in the action, save that, in the event of opposition,
the Applicant seeks the costs of one instructing and two instructed legal practitioners.

7. The case is postponed to  at  for the return day hearing.       6 November 2026 10:00

 

SCHEDULE "A" — THE LSH SHARES

Company                                    Legal Shield Holdings Limited (registration number 2006/399)
Registered office                                       No.  2 Keller Street, Windhoek
Class of shares                                          Ordinary shares of N$0.01 each
Total issued share capital                    10,000 ordinary shares
N u m b e r  o f  s h a r e s  a t t a c h e d                1 , 1 3 5

P e r c e n t a g e  o f  i s s u e d  c a p i t a l               1 1 . 3 5 %



P e r c e n t a g e  o f  i s s u e d  c a p i t a l               1 1 . 3 5 %
Registered holder                                    Riskowitz Value Fund LP
S h a r e  c e r t i f i c a t e  n u m b e r                     2 5
Source                                                           LSH Company Status Report dated 21 July 2026
 

 

SCHEDULE "B" — THE TRANCHE 1 SHARES

Company                                   Trustco Group Holdings Limited (registration number 2003/058)
Registered office                                      Trustco House, 2 Keller Street, Windhoek
C l a s s  o f  s h a r e s                                          O r d i n a r y  s h a r e s
Total issued share capital                    1,187,238,581 ordinary shares
N u m b e r  o f  s h a r e s  a t t a c h e d                2 0 0 , 0 0 0 , 0 0 0
Registered holder                                    Riskowitz Value Fund LP
Date of  issue                                             On or about 21 January 2025
Register in which                        Johannesburg branch register, deemed part of the Applicant's

recorded                                   main register of members under section 115 of the CompaniesAct
28 of 2004

Source                                      Founding affidavit of Quinton van Rooyen, Part H

BY ORDER OF THE COURT

REGISTRAR

TO:

PIETER THERON
On behalf of
Applicant
PD Theron & Associates
Ground Floor
Agri House
114 Robert Mugabe Avenue
Windhoek
Khomas
Namibia
9000

AND TO:



AND TO:

RISKOWITZ VALUE FUND LP
Respondent
325
CHESTNUT STREET
8TH FLOOR
PHILADELPHIA
PA 19106
UNITED STATES OF AMERICA.
PHILADELPHIA
United States



Rule 72(2)
APPLICATION: EX PARTE

(To Registrar)
IN THE HIGH COURT OF NAMIBIA

(Main Division)

Case Number : HC-MD-CIV-MOT-EXP-2026/00492

In the EX PARTE application of:

TRUSTCO GROUP HOLDINGS LIMITED APPLICANT

TAKE NOTICE that application will be made on behalf of the above-named applicant on the 25th

 or as soon thereafter as a legal practitioner may be heardday of September 2026 at 10:00 AM

for an order in the following terms:

1.               That a rule nisi do issue, calling upon the respondent and any interested party to show
cause, if any, on a date to be determined by this Honourable Court (the "return day"), why an
order in the following terms should not be made final:

1.1.         Authorising the Applicant to attach ad fundandam et ad confirmandam jurisdictionem, to
found alternatively to confirm the jurisdiction of this Honourable Court over the Respondent (a
peregrinus), the following incorporeal property of the Respondent situate within the area of the
jurisdiction of this Court:

1.1.1.       the Respondent's 1,135 (one thousand one hundred and thirty-five) ordinary shares of
N$0.01 each in Legal Shield Holdings Limited (registration number 2006/399), being 11.35% of
the issued share capital of that company, registered in the name of the Respondent and
represented by share certificate number 25, as more fully described in Schedule "A" hereto ("the
LSH Shares"); and

1.1.2.    The 200,000,000 ordinary shares in the applicant issued under the SCA on or about 21
January 2025, of which the respondent is the beneficial owner and which are registered on the
applicant's Johannesburg branch register in the name of the respondent's CSDP nominee, Rand
Merchant Bank, being the first tranche of the Payment Shares, as more fully described in
Schedule "B" hereto ("the Tranche 1 Shares").

1.2.         Directing that the attachment be effected and perfected by the Deputy Sheriff by giving
written notice of the attachment to all interested parties and by taking possession of the writing or
document evidencing the ownership of the property or right, or certifying that he or she has been
unable, despite diligent search, to obtain possession of the writing or document, and by service of
the order:

1.2.1.       in respect of the LSH Shares, upon Legal Shield Holdings Limited and upon the
administrator of its register of members.

1.2.2.    in respect of the Tranche 1 Shares, upon the applicant, as the company in whose register
of members, kept and duplicated at Windhoek, the shares are recorded by operation of the 1



of members, kept and duplicated at Windhoek, the shares are recorded by operation of the
branch-register provisions of the Act, and upon the administrator of that register, with the applicant
to give notice of the attachment to its South African transfer secretaries for noting against the
Johannesburg branch register.

2.               That the relief in paragraph 1.1 and 1.2 above operate with immediate effect, as an
interim order pending the return day of a rule nisi.

3.               Granting the Applicant leave, in terms of rule 12 read with rule 11 of the Rules of this
Honourable Court, to institute and serve action proceedings, by way of edictal citation, with the
citation and intendit incorporating the particulars of claim annexed to the founding affidavit marked
"TGH18", on the Respondent outside Namibia, on the following terms:

3.1.         the Respondent to be cited edictaliter, and its description and last-known address, is: the
Respondent, RISKOWITZ VALUE FUND LP, a limited partnership constituted under the laws of
the State of Delaware, United States of America, acting through its general partner, Riskowitz
Capital Management LLC, being a peregrinus of this Honourable Court and of Namibia, whose
last-known address and chosen domicilium citandi et executandi is 325 Chestnut Street, 8th Floor,
Philadelphia, PA 19106, United States of America;

3.2.         service of the aforesaid process upon the Respondent shall be affected, by the Sheriff or
his Deputy, by:

3.2.1. delivering by email the said process, together with an English-language edictal citation, at
the Respondent's nominated email address at sean@riskovitzcapital.com;

3.2.2. serving a copy of the said process, together with an English-language edictal citation, at the
Respondent's Namibian legal practitioners of record, being Bowmans Namibia (t/a Koep &
Partners), 5th Floor, Courtside, Freedom Plaza, Rev. Michael Scott Street, Windhoek, c/o Mr
Stephen Vlieghe; and

3.2.3. delivering the process, together with an English-language edictal citation, at the
Respondent's chosen domicilium citandi et executandi, through the diplomatic or consular channel
provided for in rule 11(1).

3.3.         subject to the Respondent's right to waive the statutory period to which it is entitled to file
a notice to defend, or any other effective waiver of rights, the Respondent shall be called upon,
within such period as this Honourable Court may fix in terms of rule 12(3) — being a period
proposed as not less than one (1) calendar month after the date of such service — to give notice
of its intention to defend the action, to appoint an address for service within a flexible radius of the
office of the Registrar, and to take such further steps as the Rules require;

3.4.         to the extent that service cannot be effected as aforesaid, or as this Honourable Court
may direct, directing that service be effected by way of substituted service and edictal citation by
publication of a notice on Form 2, approved and signed by the Registrar, once in the Government

Gazette of the Republic of Namibia and once in a newspaper circulating within the area of 2



Gazette of the Republic of Namibia and once in a newspaper circulating within the area of
jurisdiction of this Court, and, if the Court so directs, once in a newspaper circulating in
Philadelphia, Pennsylvania, United States of America; and

3.5.         in default of notice of intention to defend being given within the period so fixed, the action
may be set down and determined without further notice to the Respondent, in accordance with,
and subject to any further directions given in, the order granting leave to sue by edictal citation.

4.               Directing that any person wishing to oppose the confirmation of the rule nisi must, on or
before the return day (or such earlier date as this Court may fix):

4.1.         deliver a notice of intention to oppose, appointing an address within a flexible radius of
the Court at which such person will accept notice and service of all documents in these
proceedings; and

4.2.         deliver answering affidavits within the periods provided in rule 66 of the Rules of this
Honourable Court, whereafter the Applicant may deliver a replying affidavit in terms of rule 66(2).

And that, failing compliance with the foregoing, the application will be moved on the return day for
the rule nisi to be confirmed and made final.

5.                             That the Respondent be granted leave, on not less than 24 hours' notice to the
Applicant, to anticipate the return day, in terms of rule 72(7) of the Rules of this Honourable Court.

6.               The costs of this application are to be costs in the action, save that, in the event of
opposition, the Applicant seeks the costs of one instructing and two instructed legal practitioners.

1 7.               Further and/or alternative relief.
SCHEDULE "A" — THE LSH SHARES

C o m p a n y
Legal Shield Holdings Limited (registration number 2006/399)
R e g i s t e r e d  o f f i c e
N o .   2  K e l l e r  S t r e e t ,  W i n d h o e k
C l a s s  o f  s h a r e s
O r d i n a r y  s h a r e s  o f  N $ 0 . 0 1  e a c h
T o t a l  i s s u e d  s h a r e  c a p i t a l
1 0 , 0 0 0  o r d i n a r y  s h a r e s
N u m b e r  o f  s h a r e s  a t t a c h e d
1 , 1 3 5
P e r c e n t a g e  o f  i s s u e d  c a p i t a l
1 1 . 3 5 %
R e g i s t e r e d  h o l d e r
R i s k o w i t z  V a l u e  F u n d  L P
S h a r e  c e r t i f i c a t e  n u m b e r

2 5 3



2 5
S o u r c e
LSH Company Status Report dated 21 July 2026

SCHEDULE "B" — THE TRANCHE 1 SHARES

C o m p a n y
Trustco Group Holdings Limited (registration number 2003/058)
R e g i s t e r e d  o f f i c e
T r u s t c o  H o u s e ,  2  K e l l e r  S t r e e t ,  W i n d h o e k
C l a s s  o f  s h a r e s
O r d i n a r y  s h a r e s
T o t a l  i s s u e d  s h a r e  c a p i t a l
1 , 1 8 7 , 2 3 8 , 5 8 1  o r d i n a r y  s h a r e s
N u m b e r  o f  s h a r e s  a t t a c h e d
2 0 0 , 0 0 0 , 0 0 0
R e g i s t e r e d  h o l d e r
R i s k o w i t z  V a l u e  F u n d  L P
D a t e  o f  i s s u e
O n  o r  a b o u t  2 1  J a n u a r y  2 0 2 5
R e g i s t e r  i n  w h i c h  r e c o r d e d
Johannesburg branch register, deemed part of the Applicant's main register of members under
sec t i on  115  o f  t he  Compan ies  Ac t  28  o f  2004
S o u r c e
Founding affidavit of Quinton van Rooyen, Part H

and the affidavit of QUINTON VAN ROOYEN annexed here to will be used in support thereof.

Kindly place the matter on the roll for hearing accordingly.

DATED at Windhoek on this .15  day of September 2026th

Pieter Theron
PD Theron & Associates
Ground Floor
Agri House
114 Robert Mugabe Avenue

Windhoek 4



Windhoek
Khomas
Namibia
9000

TO:

Registrar of the High Court
Main Division

Windhoek

 
Registrar

5
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FORM 18 

APPLICATION: EX PART E  

Rule 72(2) 

(to Registrar) 

I N  THE H IGH COURT OF NAMIBIA 

(MAIN DIVISION, WIN DHOE K) 

Case No: HC-MD-CIV-MOT-EXP-2026/ ---

Ex Parle: 

T RU ST C O  G RO U P  H O L D INGS LIMITED Applicant 

In re: 

T RU ST C O  G RO U P  H O L D INGS LIMITED Applicant 

and 

RISKOWITZ VALUE FUND L P  Respondent 

TAKE NOT ICE T HAT application will be made on behalf of the above-named Applicant, 

on Friday, 25 September 2026 at 10:00, or so soon thereafter as counsel may be heard, 

for an order in the following terms: 

1. That a rule nisi do issue, calling upon the respondent and any interested party to 

show cause, if any, on a date to be determined by this Honourable Court (the "return 

day"), why an order in the following terms should not be made final: 

1.1. Authorising the Applicant to attach ad fundandam et ad confirmandam 

jurisdictionem, to found alternatively to confirm the jurisdiction of this Honourable 

Court over the Respondent (a peregrinus), the following incorporeal property of the 

Respondent situate within the area of the jurisdiction of this Court: 

1.1.1. the Respondent's 1, 135 (one thousand one hundred and thirty-five) 

ordinary shares of N$0.01 each in Legal Shield Holdings Limited 

(registration number 2006/399), being 11.35% of the issued share capital of 
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that company, registered in the name of the Respondent and represented 

by share certificate number 25, as more fully described in Schedule "A" 

hereto ("the LSH Shares"); and 

1.1.2. The 200,000,000 ordinary shares in the applicant issued under the 

SCA on or about 21 January 2025, of which the respondent is the beneficial 

owner and which are registered on the applicant's Johannesburg branch 

register in the name of the respondent's CSDP nominee, Rand Merchant 

Bank, being the first tranche of the Payment Shares, as more fully described 

in Schedule "B" hereto ("the Tranche 1 Shares"). 

1.2. Directing that the attachment be effected and perfected by the Deputy 

Sheriff by giving written notice of the attachment to all interested parties and by 

taking possession of the writing or document evidencing the ownership of the 

property or right, or certifying that he or she has been unable, despite diligent 

search, to obtain possession of the writing or document, and by service of the 

order: 

1.2.1. in respect of the LSH Shares, upon Legal Shield Holdings Limited 

and upon the administrator of its register of members. 

1.2.2. in respect of the Tranche 1 Shares, upon the applicant, as the 

company in whose register of members, kept and duplicated at Windhoek, 

the shares are recorded by operation of the branch-register provisions of 

the Act, and upon the administrator of that register, with the applicant to give 

notice of the attachment to its South African transfer secretaries for noting 

against the Johannesburg branch register. 

2. That the relief in paragraph 1.1 and 1.2 above operate with immediate effect, as 

an interim order pending the return day of a rule nisi. 

3. Granting the Applicant leave, in terms of rule 12 read with rule 11 of the Rules of 

this Honourable Court, to institute and serve action proceedings, by way of edictal citation, 
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with the citation and intendit incorporating the particulars of claim annexed to the founding 

affidavit marked "TGH18", on the Respondent outside Namibia, on the following terms: 

3.1. the Respondent to be cited edictaliter, and its description and last-known 

address, is: the Respondent, RISKOWITZ VALUE FUND LP, a limited partnership 

constituted under the laws of the State of Delaware, United States of America, 

acting through its general partner, Riskowitz Capital Management LLC, being a 

peregrinus of this Honourable Court and of Namibia, whose last-known address 

and chosen domicilium citandi et executandi is 325 Chestnut Street, 8th Floor, 

Philadelphia, PA 19106, United States of America; 

3.2. service of the aforesaid process upon the Respondent shall be affected, by 

the Sheriff or his Deputy, by: 

3.2.1. delivering by email the said process, together with an English­

language edictal citation, at the Respondent's nominated email address at 

sean@riskovitzcapital.com; 

3.2.2. serving a copy of the said process, together with an English­

language edictal citation, at the Respondent's Namibian legal practitioners 

of record, being Bowmans Namibia (Va Koep & Partners), 5th Floor, 

Courtside, Freedom Plaza, Rev. Michael Scott Street, Windhoek, c/o Mr 

Stephen Vlieghe; and 

3.2.3. delivering the process, together with an English-language edictal 

citation, at the Respondent's chosen domicilium citandi et executandi, 

through the diplomatic or consular channel provided for in rule 11 (1 ). 

3.3. subject to the Respondent's right to waive the statutory period to which it is 

entitled to file a notice to defend, or any other effective waiver of rights, the 

Respondent shall be called upon, within such period as this Honourable Court may 

fix in terms of rule 12(3) - being a period proposed as not less than one (1) 

calendar month after the date of such service - to give notice of its intention to 
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defend the action, to appoint an address for service within a flexible radius of the 

office of the Registrar, and to take such further steps as the Rules require; 

3.4. to the extent that service cannot be effected as aforesaid, or as this 

Honourable Court may direct, directing that service be effected by way of 

substituted service and edictal citation by publication of a notice on Form 2, 

approved and signed by the Registrar, once in the Government Gazette of the 

Republic of Namibia and once in a newspaper circulating within the area of 

jurisdiction of this Court, and, if the Court so directs, once in a newspaper 

circulating in Philadelphia, Pennsylvania, United States of America; and 

3.5. in default of notice of intention to defend being given within the period so 

fixed, the action may be set down and determined without further notice to the 

Respondent, in accordance with, and subject to any further directions given in, the 

order granting leave to sue by edictal citation. 

4. Directing that a ny person wishing to oppose the confirmation of the rule nisi must, 

on or before the return day (or such earlier date as this Court may fix): 

4.1. deliver a notice of intention to oppose, appointing an address within a 

flexible radius of the Court at which such person will accept notice and service of 

all documents in these proceedings; and 

4.2. deliver answering affidavits within the periods provided in rule 66 of the 

Rules of this Honourable Court, whereafter the Applicant may deliver a replying 

affidavit in terms of rule 66(2). 

And that, failing compliance with the foregoing, the application will be moved on 

the return day for the rule nisi to be confirmed and made final. 

5. That the Respondent be granted leave, on not less than 24 hours' notice to the 

Applicant, to anticipate the return day, in terms of rule 72(7) of the Rules of this 

Honourable Court. 
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6. The costs of this application are to be costs in the action, save that, in the event of 

opposition, the Applicant seeks the costs of one instructing and two instructed legal 

practitioners. 

7. Further and/or alternative relief. 

TAKE NOTICE F U RT HER T HAT the founding affidavit of QU INTON VAN ROOYEN, 

together with the annexures thereto and the confirmatory affidavits of Mrs. Amanda 

Bruyns and Mr. Petrus Johannes Abraham Horn, will be used in support of this 

application. 

TAKE NOTI CE F U RTHER T HAT the Applicant has appointed the offices of PD Theron 

& Associates, 3rd Floor, Agri House, 114 Robert Mugabe Avenue, Windhoek, as the 

address at which it will accept notice and service of all process in these proceedings. 

Kindly place the matter on the roll for hearing accordingly. 

DATED at WINDHOEK on this 14th day of September 2026. 

PD THERON & ASSOCIATES 

Legal Practitioners for the Applicant 

3rd Floor, Agri House, 114 Robert Mugabe Avenue, Windhoek 

Per: P Theron 

[Ref: PDT/TGH0023] 

TO: 

THE REGISTRAR OF THE HIGH COURT OF NAMIBIA, WINDHOEK 
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S C HE DU LE "A" - T HE L S H  S H A RES 

Company Legal Shield Holdings Limited (registration number 

2006/399) 

Registered office No. 2 Keller Street, Windhoek 

Class of shares Ordinary shares of N$0.01 each 

Total issued share capital 10,000 ordinary shares 

N u m ber of shares attached 1, 135 

Percentage of issued 11.35% 

capital 

Registered holder Riskowitz Value Fund LP 

Share certificate n u m ber 25 

Source LSH Company Status Report dated 21 July 2026 
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S C HEDULE "8" - THE TRANCHE 1 SHARES 

Company Trustco Group Holdings Limited (registration number 2003/058) 

Registered office Trustco House, 2 Keller Street, Windhoek 

Class of shares Ordinary shares 

Total issued 1, 187,238,581 ordinary shares 

share capital 

N u m ber of shares 200,000,000 

attached 

Reg istered holder Riskowitz Value Fund LP 

Date of issue On or about 21 January 2025 

Register i n  which Johannesburg branch register, deemed part of the Applicant's main 

recorded register of members under section 115 of the Companies Act 28 of 

2004 

Source Founding affidavit of Quinton van Rooyen, Part H 
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IN THE HIGH COURT OF NAMIBIA 

(MAIN DIVISION, WINDHOEK) 

Case No: HC-MD-CIV-MOT-EXP-2026/ -----

Ex Parle: 

TRUSTCO GROUP HOLDINGS LIMITED Applicant 

In re: 

TRUSTCO GROUP HOLDINGS LIMITED Applicant 

and 

RISKOWITZ VALUE FUND LP Respondent 

FOUNDING AFFIDAVIT 

I, the undersigned, 

QUINTON VAN ROOYEN 

do hereby make oath and state that: 

A. INTRODUCTION, DEPONENT AND AUTHORITY 

1. I am a major male and the Chief Executive Officer of the applicant, Trustco 
Group Holdings Limited. I am employed at the applicant's registered office and 
principal place of business at Trustco House, 2 Keller Street, Windhoek, 
Republic of Namibia. 

2 .  The facts in this affidavit are within my personal knowledge, save where the 
context indicates otherwise, and are true and correct. Where I make 
submissions of law, I do so on the advice of the applicant's legal practitioners, 
which advice I accept as correct. 
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3. I am authorised to bring this application and to depose to this affidavit on behalf 
of the applicant under a resolution of its board of directors. An extract of the 
resolution is annexed, marked "TG H 1 ". 

4. I represented the applicant in negotiating and concluding the agreement at the 
centre of this application, and in subsequent dealings with the respondent. My 
knowledge of those matters is direct. 

5. The facts stated in this affidavit regarding the applicant's register of members 
and the duplicate of its branch register kept at its registered office are confirmed 
by: 

5 . 1  Mr Pieter Horn, who is responsible for those registers and administers 
them since 0 1  August 2026, in the confirmatory affidavit delivered with 
this affidavit. 

5.2 The facts regarding the register of members of Legal Shield Holdings 
Limited are confirmed by Ms Amanda Bruyns, who administered that 
register untill 31 July 2026, in her confirmatory affidavit, l ikewise 
del ivered with this affidavit. 

B. THE PARTIES 

6. The applicant is TRUSTCO GROUP HOLDINGS LIMITED, a public company 
incorporated under the company laws of the Republic of Namibia under 
registration number 2003/058, with its registered office and principal place of 
business at Trustco House, 2 Keller Street, Windhoek. The applicant is an 
incola of this Court. 

7. The applicant's ordinary shares have their primary listing on the securities 
exchange operated by JSE Limited in Johannesburg, South Africa ("the JSE"), 
under share code TTO, and their secondary listing on the Namibian Stock 
Exchange ("the NSX"), under share code TUC. Trading in the applicant's 
shares on the JSE has been suspended since December 2024. The applica(i (.l 

2 
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is registered as an external company in South Africa and maintains an office in 
Cape Town. 

8. The applicant's register of members is maintained by its appointed transfer 
secretaries. The applicant keeps a branch register in South Africa which, under 
section 1 1 5  of the Companies Act 28 of 2004 ("the Companies Act" or "the Act"), 
is deemed to form part of its register of members. 

9. The applicant's shares are publicly traded. Its register of members and the 
d u plicate Johannesburg branch register are administered through Strate Pty 
Ltd, the licensed infrastructure through which uncertificated (dematerialised) 
securities are held and settled. Strate does not keep the company's register of 
members; it holds the electronic record of securities through its participants (the 
CSDPs). 

1 0 .  Computershare Investor Services (Pty) Ltd ("Computershare") is the transfer 
secretary responsible for maintaining the Johannesburg branch register, based 
on information supplied by the CSDPs via Strate. The applicant uses Transfer 
Secretaries (Pty) Ltd for the Namibian main register, with Computershare acting 
for the Johannesburg branch register. 

1 1 .  The respondent is RISKOWITZ VALUE FUND LP ("RVF" or "the 

respondent"), a limited partnership existing under the laws of the State of 
Delaware, United States of America, with its chosen domicilium citandi et 

executandi at 325 Chestnut Street, 8th Floor, Philadelphia, PA 1 9 1 06,  United 
States of America, as recorded in clause 1 . 1  of the agreement identified in Part 
C below. 

1 2 .  The respondent acts through its general partner, Riskowitz Capital 
Management LLC ("RCM"), a Delaware limited liability company with the same 
address. Mr Sean Riskowitz is the managing member and controlling mind of 
RCM, and controls both the respondent and RCM. 

1 3 .  Protea Asset Management LLC ("Protea"), also controlled b y  Mr Riskowitz, is 
the respondent's investment adviser and controls the investment and voting 
decisions made on the respondent's behalf. These facts appear from 

~ 
� 
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respondent's own filings with the United States Securities and Exchange 
Commission ("the SEC"), a copy of the most recent of which is annexed marked 
"TGH7", and from my dealings with M r  Riskowitz. I n  its Form D/A filing of 1 2  
March 2025, as in its earlier Form D filing of 1 3  March 2024, RVF is identified 
as the "Issuer" and RCM as a "Related Person", described as RVF's general 
partner, with Mr Riskowitz as "Managing Member". The respondent and RCM 
are, on the face of those filings, distinct legal persons. That distinction is 
material to the requisitions described in Part F below, and to the competition­
law facts pleaded in Part E below. 

14. Prior to the conclusion of the Sale and Conversion Agreement described in Part 
C below, the respondent held 222,267,861 ordinary shares in the applicant, 
acquired independently of that agreement ("the pre-SCA shares"). The Trustee 
branch-register information records that holding through Rand Merchant Bank 
as CSDP nominee. RVF is the beneficial owner behind that nominee and does 
not appear as a registered member of the applicant in its own name in respect 
of that parcel. The applicant makes no claim to the pre-SCA shares, does not 
seek to attach them, and does not seek to disturb the respondent's rights in 
them in any way. I say this at the outset so that this parcel is not confused with 
the Tranche 1 Shares defined in Part C below. 

15. Three further persons or entities are referred to in this affidavit. None is a party 
to this application and no relief is sought against any of them: 

15.1 Legal Shield Holdings Limited ("LSH"), a company incorporated in 
Namibia under registration number 2006/399, with its registered office at 
2 Keller Street, Windhoek. The shares sold under the agreement 
described in Part C are LSH shares; 

1 5.2 Pershing LLC ("Pershing"), a broker-dealer and custodian of Jersey City, 
New Jersey, United States of America, forms part of the custody chain 
through which Standard Bank of South Africa holds Trustee shares on 
behalf of Pershing, and Pershing holds them on behalf of RCM, t alternatively RVF, as bare �ominee. By an ownership letter dated 2� 
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May 2026, annexed marked "TGH17", Pershing certified that RCM is 
the beneficial owner of 1 23,445,543 ordinary shares in the applicant held 
through that chain. I refer further to this letter in Part E; and 

1 5. 3  the Namibian Competition Commission ("the Commission"), a juristic 
person established under the Competition Act 2 of 2003 ("the 
Competition Act"), with its principal place of business in Windhoek. The 
Commission is cited as second defendant in the action described in Part 
C, for the reasons given there and i n  Part E.  

C. NATURE AND PURPOSE OF THIS APPLICATION 

1 6 .  On 1 8  April 2024, at Windhoek, the applicant and the respondent concluded a 
written Sale and Conversion Agreement ("the SCA"). I represented the 
applicant, together with Mr Floors Abrahams. Mr Riskowitz represented the 
respondent. Each of us was duly authorised. A copy of the SCA is annexed, 
marked "TGH2". 

17. The SCA was amended by five addenda concluded on or about 31 July 2024, 
31 August 2024, 10 October 2024, 11 November 2024 and 31 December 2024, 
alternatively 7 January 2025. Copies are annexed, marked "TGH2.1" to 
"TGH2.5". References in this affidavit to the SCA are to the SCA as amended. 

1 8 .  Under the SCA, the applicant purchased 1 ,  1 35 ordinary shares i n  LSH, 
representing 1 1 .35% of LSH's issued share capital ("the Sale Shares"), from 
the respondent. The purchase consideration was the issue by the applicant to 
the respondent of 400,000,000 new ordinary shares in the applicant at N$1 . 1 7  
per share ("the Payment Shares"), in two tranches of 200,000,000 shares each. 
The first tranche was issued on or about 21 January 2025 ("the Tranche 1 
Shares" or "the First Tranche Shares"). The second tranche was never issued. 

19. The respondent is neither incorporated, resident nor domiciled in Namibia, and 
has no place of business here. It is a peregrinus of this Court and of Namibia. 
It owns the LSH Shares and beneficially owns the Tranche 1 Shares (which are 
held for it by its CSDP nominee), which constitute incorporeal movable property 

5 
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situated within the area of jurisdiction of this Court and are the property attached 
in this appl ication. 

20. The purpose of this application is, firstly, to found, alternatively to confirm, the 
jurisdiction of this Court over the respondent as a foreign peregrinus, by the 
attachment of the respondent's incorporeal movable property situated in 
Namibia, namely: 

20.1  the respondent's 1 ,  1 35 ordinary shares of N$0.01 each in  Legal Shield 
Holdings Limited (registration number 2006/399), being 1 1 .35% of the 
issued share capital of that company, registered in the name of the 
respondent and represented by share certificate number 25, as more 
fully described in Schedule "A" to the notice of motion ("the LSH 
Shares"); and 

20.2 the 200,000,000 ordinary shares in the applicant issued under the SCA, 
of which the respondent is the beneficial owner and which are registered 
on the applicant's Johannesburg branch register in the name of the 
respondent's CSDP nominee, Rand Merchant Bank, being the first 
tranche of the Payment Shares ("the Tranche 1 Shares"), as more fully 
described in Schedule "B" to the notice of motion; 

and, secondly, to obtain this Honourable Court's leave to sue the respondent 
by edictal citation. 

21. The applicant disputes the validity of the issue and registration of the Tranche 
1 Shares, and, in the alternative, contends that it is entitled to rescind, 
alternatively has validly rescinded, the SCA I develop these contentions in Part 
E below. 

22.  The jurisdiction so founded or confirmed is required to enable the applicant to 
institute the intended action against the respondent as first defendant and the 
Commission as second defendant ("the action"). A copy of the particulars of 
claim that the applicant intends to issue is annexed, marked "TGH18". I n  the 
action the applicant will claim, in summary: 

6 
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2 2 . 1  a declarator that the issue and registration of the Tranche 1 Shares 
contravened section 97(2) of the Companies Act and is void, 
alternatively an order setting that issue and registration aside; 

22.2 in the alternative to paragraph 22. 1 ,  a declarator that the SCA was validly 
rescinded for the respondent's m isrepresentation and is of no force or 
effect; 

22.3 an order directing the respondent to return and re-transfer the Tranche 
1 Shares within ten days, free of encumbrances, and to do al l  things and 
sign all documents necessary to give effect thereto, against the 
applicant's tender of restitution; 

22.4 rectification of the applicant's register of members, including the South 
African branch register deemed under section 1 1 5  of the Companies Act 
to form part of it, under section 1 22 of the Act, so as to give effect to the 
return and cancellation of the Tranche 1 Shares; 

22.5 in the alternative to the return and rectification sought in paragraphs 22.3 
and 22.4, and in the event that the respondent is unable to return al l  of 
the Tranche 1 Shares, payment of N$234,000,000, being 200,000,000 
shares at N$1 . 1 7  per share, alternatively such amount as the Court 
determines by reference to the closing price of the applicant's listed 
shares, together with interest a tempore morae at the prescribed rate 
from 2 February 2026 to date of final payment; 

22.6 in the alternative to paragraph 22.5, and in the event that the respondent 
is able to return some but not all of the Tranche 1 Shares, payment, on 
a pro rata basis, of the value of the shares not returned, calculated at 
N$1 . 1 7  per share, together with interest a tempore morae at the 
prescribed rate from 2 February 2026 to date of final payment; 

22.7 costs, including the costs of one instructing and two instructed legal 
practitioners, and further or alternative relief; and 

7 
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22.8 in the further alternative, and only in the event that the Court does not 
grant the relief claimed in paragraphs 22.1 to 22.7,  a declarator that 
implementation of the SCA is suspended pending the Commission's 
approval of the proposed merger, referred to in Part E below, and 
compliance with any conditions attached to that approval, together with 
costs and further or alternative relief. 

I am advised that the relief in paragraph 22.8 is accordingly not sought 
concurrently with the relief in paragraphs 22.1 to 22.7, but only as a residual 
claim, to be resorted to should the primary and alternative causes of action 
addressed in Part E below both fail. 

23. I emphasise that the merits of the action are not before this Court for final 
determination in this application. I set out the applicant's case in Parts E and F 
below only so far as is necessary to demonstrate that it is prima facie 

established, which is all that is required for the relief presently sought. 

Jurisdiction 

24. This Court has jurisdiction to entertain the action on each of the following 
grounds: 

24.1 the applicant is an incola of this Court, with its registered address and 
principal place of business within the Court's geographical jurisdiction; 

24.2 the SCA was concluded at Windhoek, is governed by the laws of 
Namibia in terms of clause 1 2  thereof, and was to be performed in 
material part within the area of jurisdiction of this Court: the Registration 
(as defined in Part D below) was to take place in the appl icant's register 
of members kept at Windhoek, and the Sale Shares were to be delivered 
to the applicant's Company Secretary at Windhoek, so that the cause of 
action arose wholly, alternatively substantially, within this Court's 
jurisdiction; 

24.3 the applicant's register of members, the rectification of which is sought 
in the intended action, falls t: be rectified, if at al l ,  by order of this Coud 
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under section 1 22 of the Companies Act, which relief only this Court is 
empowered to g rant; and 

24.4 the LSH Shares are shares in a company incorporated in Namibia whose 
registered office is situated within this Court's jurisdiction. 

25. Each of the foregoing is a recognised ratio jurisdictionis. Because the 
respondent is a foreign peregrinus, however, I am advised that the attachment 
of its property within the Court's area is required to confirm the jurisdiction so 
grounded, even where a recognised ground, such as a contract concluded or 
performed within the area, is already present. To the extent that any claim in 
the intended action is held to lack an independent jurisdictional ground, the 
attachment will  found jurisdiction for it. The applicant relies on both bases in 
respect of both parcels of property described in paragraph 20 above. The 
applicant records, for congruence with the particulars of claim, that although it 
relies on both parcels cumulatively, either parcel independently suffices to 
found or confirm the jurisdiction of this Court. 

26. I am advised that the requirements for an attachment to found or confirm 
jurisdiction are that the applicant establish, on a prima facie basis, a cause of 
action against the respondent; that the respondent is a peregrinus; and that the 
property sought to be attached belongs to the respondent, alternatively is 
deemed to belong to the respondent, is of saleable value, and is situated within 
this Court's area of jurisdiction. The second requirement is addressed in Parts 
B and C above. The first is addressed in Parts E and F below, and the third in 
Part H below. 

27. The prima facie standard is a modest one. It is satisfied where there is evidence 
which, if accepted, would establish the cause of action. That such evidence 
may be contradicted does not disentitle the applicant to the attachment; even 
where the probabilities are against the applicant, the requirement is met. It is 
only when it is clear that the applicant has no action or cannot succeed that an 
attachment will be refused. The attachment is not execution and does not 
anticipate judgment on the merits; it is a jurisdictional process rendering the 
foreign respondent amenable to this Court, and it also serves the recognised 

9 



22

protective function of preserving property to make the Court's eventual order 
effective. Once these requirements are satisfied, I am advised, this Honourable 
Court has no discretion to refuse the attachment. 

28. For the purpose of the jurisdictional averments that follow, it is necessary to 
explain how the Tranche 1 Shares are held. Most shares in listed companies 
are no longer represented by paper certificates but are held electronically as 
"uncertificated securities" within the meaning of section 98 of the Companies 
Act, being securities that are transferable without a written instrument and are 
not evidenced by a certificate. Such securities are administered through a 
central securities depository, being a public company registered under the law 
relating to the custody and administration of securities. I n  the South African 
market, where the applicant's primary listing and branch register are situated, 
that function is performed by Strate Proprietary Limited. An investor does not 
deal with the depository directly, but through a participant, known in South 
African market practice as a Central Securities Depository Participant or 
"CSDP", being a depository institution accepted by the depository, which 
maintains the electronic records of the securities held for its clients. The 
applicant's register of members is kept and maintained on its behalf by its 
appointed transfer secretaries, who record transfers and compile the register. 

29. For that reason, the applicant's register of members does not list the 
respondent by name as the holder of the Tranche 1 Shares. It lists the 
respondent's CSDP nominee, Rand Merchant Bank, as the registered holder, 
with the shares recorded in that nominee's name on the applicant's 
Johannesburg branch register. A nominee of this kind is a person registered as 
the outward holder of shares who, in truth, holds them in name only for the 
benefit of another; the fact that the registered holder holds as nominee for a 
beneficial owner does not ordinarily appear on the register, because the law is 
concerned with the registered holder. Registration is not, however, conclusive 
of ownership, and, as between the nominee and the person for whom it holds, 
the benefit of the bundle of rights constituting the share. The entitlement to 
d ividends and the right to exercise the voting and other rights attaching to the 
shares vests in the beneficial owner, whose interest in the shares is a real and 
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legally protected one. The respondent is the beneficial owner of the Tranche 1 
Shares; Rand Merchant Bank holds them as its nominee. The interposition of 
the nominee does not make the Tranche 1 Shares the property of Rand 
Merchant Bank, nor does it divest the respondent of its interest in them. 

30. I am advised and respectfully submit that the interposition of the CSDP nominee 
has no bearing on the situs of the Tranche 1 Shares for the purpose of founding 
or confirming the jurisdiction of this Honourable Court. A share is incorporeal 
movable property, and, for jurisdictional purposes, the situs of such property is 
the place where the issuing company is situated and where the register in which 
the shareholding is recorded is kept, that being the place where the shares can 
effectively be dealt with. The applicant is incorporated and registered in 
Namibia and maintains its register of members. within the meaning of section 
1 1 2  of the Companies Act, at its registered office in Windhoek. As I explain 
more fully in Part H below, the subregister of uncertificated securities and the 
Johannesburg branch register are, by operation of sections 98 and 1 1 5  of the 
Companies Act respectively, deemed to form part of that single register of 
members kept and duplicated at Windhoek. The Tranche 1 Shares are 
accordingly incorporeal movable property situated within the area of jurisdiction 
of this Court, and are amenable to attachment as the property of the 
respondent, notwithstanding that they are registered in the name of its CSDP 
nominee. 

3 1 .  That the shares are held through a CSDP nominee is, moreover, a structure 
expressly recognised by the Companies Act and one which the Act itself 
renders transparent. Under section 98(1 )(c) read with section 98(5), the 
subregister of uncertificated securities maintained by a participant forms part of 
the company's register of members, save that the name of the person for whom 
the participant holds as nominee does not itself appear in the subregister. The 
identity of the beneficial holder behind a nominee is nonetheless ascertainable: 
under section 98(7) the company may require the participant to furnish the 
details reflected in the subregister, and those details may be inspected by the 
company under section 1 20, as provided in section 98(8) and (9). I am advised 
that the general mechanism for the disclosure of beneficial interests i n  section t1 
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147 of the Companies Act, by which an issuer may require a registered holder 
to disclose the identity of the person on whose behalf securities are held, does 
not apply to securities held in uncertificated form by reason of section 98(21 ); 
and that a further route to compel disclosure of an interest held through a 
nominee exists under section 263 of the Act. The appearance of Rand 
Merchant Bank, as the respondent's CSDP nominee, on the applicant's register 
is therefore a matter of form which neither displaces the respondent's beneficial 
ownership of the Tranche 1 Shares nor defeats the jurisdiction of this 
Honourable Court over that property. 

D. THE SCA AND ITS IMPLEMENTATION 

The commercial background 

32. In 2017,  the respondent acquired 20% of LSH's issued share capital for cash 
consideration of N$1 .2 billion. It later transferred 8.65% of LSH's issued share 
capital to the University of Notre Dame du Lac, retaining 1 1 .35%, comprising 
the 1 ,  1 35 shares that became the Sale Shares. 

33. The funds managed by the respondent and RCM were required to be invested 
in publicly listed companies. LSH is unlisted, and the Sale Shares did not satisfy 
that requirement. Mr Riskowitz told me that, if he held publicly listed shares, he 
could raise approximately US$100 million in investment using those shares as 
security. No guarantee or compellable undertaking to raise that precise amount 
was given, but the entire substratum of the SCA rested on that representation. 
On that basis the applicant agreed to exchange new shares in itself for the Sale 
Shares. 

The material terms 

34. The material terms of the SCA, as amended, were the following: 

34.1 the appl icant purchased the Sale Shares from the respondent; 

34.2 the purchase consideration was the issue of the Payment Shares, 
400,000,000 new ordinary shares at N$1 . 1 7  per share, in two tranches: 
the Tranche 1 Shares within seven days of the Effective Date, and the /)(VJ 
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second tranche twelve months after the issue of the Tranche 1 Shares, 
unless the Company Secretary advised that the balance was available 
earlier; 

34.3 under clause 4 . 1  read with clause 6 . 1 ,  the Registration is defined by 
reference to the recording of the Payment Shares, being all 400,000,000 
of them, and not by reference to either tranche alone; and it is only upon 
the Registration, so defined, that ownership in,  and the risk and benefit 
of, the Sale Shares would pass to the applicant; 

34.4 under clauses 4.2 and 4.3, delivery of the Sale Shares was to take place 
by the respondent physically providing the share certificates, with duly 
executed transfer documentation, to the applicant's Company Secretary 
on the first business day after the Registration; 

34.5 clause 7.6, inserted by the first addendum and not thereafter deleted, 
records the respondent's warranty that it would not receive Payment 
Shares exceeding 49.9% of the applicant's total issued shares (less 
treasury shares) during the implementation of the SCA; clauses 7.3 to 
7.5,  which contained related anti-takeover machinery, were deleted by 
the fourth addendum in November 2024; 

34.6 clause 11 records that the SCA constitutes the whole agreement 
between the parties, and that no variation, amendment, modification or 
waiver of any of its provisions is of any force or effect unless confirmed 
in writing and signed by both parties; and 

34.7 clause 1 7  contains the parties' dispute resolution agreement, to which I 
return in Part G below. 

Shareholder approval and the Circular 

35. The transaction was a related-party transaction under the JSE Listings 
Requirements and required approval by the applicant's shareholders by 
ordinary resolution at a general meeting. 
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36. On or about 4 December 2024, the applicant issued a circular to its 
shareholders ("the Circular"), which incorporated the SCA and convened a 
general meeting for 7 January 2025. The material portions are annexed marked 
"TGH3". Two paragraphs of the Circular are material: 

36.1 paragraph 4.5.2 records that "the Purchaser and the Seller agree not to 
allow a de facto takeover of the Purchaser by the implementation of this 
Agreement", control being defined as 50% plus one of the votes in the 
applicant; and 

36.2 paragraph 4.5.3 records that the applicant would not issue Payment 
Shares in excess of 49.9% of its total issued shares, so as to ensure that 
there would be no change of control, this being "in line with the mandate 
prohibitions of the Seller that it is not allowed to control an investment". 

37. I draw attention to the fact that paragraph 4.5.2 of the Circular, issued on 4 
December 2024, records language which corresponds almost word for word to 
clause 7.3 of the SCA, which had by then already been deleted by the fourth 
addendum three weeks earlier, on or about 1 1  November 2024. I make no 
submission as to the legal consequence of this sequence beyond what appears 
in Part E below; I record it here in the interests of full disclosure. 

38. The respondent, as a related party, was excluded from voting. The 
shareholders approved the transaction on 7 January 2025, on the disclosed 
basis that it would not result in a change of control of the applicant. 

Implementation 

39. On or about 2 1  January 2025, the applicant issued the Tranche 1 Shares, and, 
on issue, the Tranche 1 Shares were recorded on the applicant's Johannesburg 
branch register in the name of the respondent's CSDP nominee, Rand 
Merchant Bank. The respondent has at all times since remained the beneficial 
owner of those shares. The Tranche 1 Shares are separate from and additional 
to the pre-SCA shares referred to in Part B above. 
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40. The entry has not been recorded in the principal register kept in Namibia for 
two reasons. First, the applicant was at the time in a dispute with the Business 
and Intellectual Property Authority ("BIPA"), which refused to record any 
Trustee-related transaction. That dispute was resolved only in March 2026, by 
which time the applicant had already purported to cancel the SCA, as I explain 
in Part E.  Secondly, and independently, the applicant could not lawfully record 
the shares in its principal register unless the requirements of section 97(2) of 
the Companies Act had been met, and, for the reasons given in Part E,  they 
had not. 

4 1 .  The second tranche was never issued. The Registration, as defined in clause 
4 . 1  of the SCA, was accordingly never effected in respect of any part of the 
Payment Shares, that definition operating by reference to all 400,000,000 
shares and not to either tranche alone. 

42. The respondent did not perform its reciprocal delivery obligations under clauses 
4.2 and 4.3. It did not deliver the share certificates for the Sale Shares or any 
transfer documentation to the applicant's Company Secretary, and LSH's 
register of members was never amended. No proper instrument of transfer was 
delivered to LSH. Section 140(2) of the Companies Act provides that a 
company may not lawfully register a transfer of shares or an interest unless a 
proper instrument of transfer has been delivered to it. 

43. The transfer of the Sale Shares to the applicant was therefore never completed, 
and the respondent remains the registered holder of the Sale Shares, as the 
share certificate annexed marked "TGH13" show. 

44. No consideration, compensation or payment of any kind was furnished by the 
respondent for the Tranche 1 Shares. 

E. THE PRIMA FACIE CAUSES OF ACTION 

45. The action pleads a main cause of action under section 97(2) of the Companies 
Act, an alternative cause of action in m isrepresentation and rescission, and 
consequential relief by way of restitution, rectification and, in the further 
alternative, monetary compensation. The competition-law facts pleaded below 
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are pleaded as material facts, and found a further, residual declaratory claim 
on grounds of public policy, sought only should the main and alternative causes 
of action both fail; that claim is not advanced as an independent cause of action 
for the avoidance of the SCA or the return of the Tranche 1 Shares, for the 
reasons given in paragraph 66 below. It  is enough for present purposes that 
any one of the causes of action is prima facie established. I summarise each in 
turn, and I am advised that this is also the manner in which the causes of action, 
and the relief consequent upon them, are formulated in the annexed particulars 
of claim ("TGH18"). 

First cause of action: the issue of the Tranche 1 Shares contravened section 

97(2) 

46. Section 97(2) of the Companies Act provides that "A company must not allot or 
issue any shares unless the full issue price of or other consideration for those 
shares has been paid to and received by the company". 

47. I am advised, and submit, that the enquiry under section 97(2) is directed at the 
position obtaining at the moment the shares in question are allotted and issued, 
here 21 January 2025. On a proper construction of the SCA, the consideration 
to be received by the applicant for the Payment Shares was the ownership of, 
and the delivery and transfer of, the Sale Shares, which the applicant would 
have received, within the meaning of section 97(2), only upon: (a) the passing 
of ownership in the Sale Shares under clause 4 . 1  read with clause 6 . 1 ,  which 
was to occur upon the Registration; (b) the physical delivery of the share 
certificates and transfer documentation to the applicant's Company Secretary 
under clauses 4.2 and 4.3; and (c) the consequent amendment of the LSH 
register of members. 

48. As at 2 1 January 2025 none of those events had occurred, nor was any of them 
then capable of occurring, because only 200,000,000 of the 400,000,000 
Payment Shares had been, or on that date could be, issued and recorded in 
the respondent's name, with the consequence that the Registration, as defined 
in the SCA by reference to all 400,000,000 shares, was incapable of occurring 
on that date. Ownership of the Sale Shares accordingly had not passed, and 
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could not have passed, to the applicant; the del ivery contemplated by clauses 
4.2 and 4.3 had not become due; and the register of members of LSH had not 
been amended. 

49. I anticipate that the respondent will contend that it was the applicant itself that 
prevented the Registration from occurring, by declining to issue the second 
tranche. I am advised that this does not assist the respondent: the 
contravention of section 97(2), if any, was complete on 21 January 2025, before 
any question of the second tranche could have arisen, because on that date no 
consideration had been received and none could have been. The issue and 
registration of the Tranche 1 Shares accordingly contravened section 97(2) and 
is void, alternatively voidable and liable to be set aside. I am advised that the 
applicant is entitled to the return of the shares and to rectification of its register 
under section 122 of the Act. 

Second cause of action, in the alternative: misrepresentation and rescission 

50. In the alternative, and only in the event that the issue and registration of the 
Tranche 1 Shares is found to be valid, the applicant will contend that it is entitled 
to rescind the SCA for the respondent's m isrepresentation, for the reasons that 
follow. 

5 1 .  During the pre-contract negotiations leading to the conclusion of the SCA, and 
before 18 April 2024, the respondent, represented by Mr Riskowitz, represented 
to the applicant that it had no intention of acquiring or exercising control over 
the applicant; that it would not seek to do so; and that its investment mandate 
prohibited it from acquiring or holding a controlling interest in an investment 
such as the applicant. Those representations induced the applicant to conclude 
the SCA, and were subsequently reflected in, and repeated in, paragraphs 4.5.2 
and 4.5.3 of the Circular by which shareholder approval was procured. 

52. The representations were material, were made to induce the applicant to 
conclude the SCA and to place the transaction before its shareholders, and did 
induce both. But for them the applicant would not have concluded the SCA, 
alternatively would not have implemented it or issued the Tranche 1 Shares. 
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53. I am advised that the applicant's case on falsity is put in this way: either the 
respondent's investment mandate did not in fact prohibit it from acquiring a 
controlling interest, in which case the representation as to the mandate was 
false when made; or the mandate did so prohibit it, in which case the 
respondent, in pursuing control as I describe below, is acting in disregard of the 
very mandate it invoked, so that its representation as to its intentions was false 
when made. One or other must be so. The applicant will call upon the 
respondent to produce its investment mandate in the intended action. I record, 
for completeness, that this inference rests on the respondent's conduct from 
November 2025 onward, addressed in Part F below, and that the 
representations themselves were made before 1 8  April 2024; the applicant is 
advised that the intervening period does not disentitle it to rely on that conduct 
as evidence of the falsity of the representations when made, but records the 
gap for the sake of candour. 

54. The applicant contends that the respondent's sustained pursuit of control, 
described in Part F below, is irreconcilable with the representations and shows 
that they were false when made, alternatively that the respondent never 
intended to abide by them. The applicant is advised that, whether the 
representations were made fraudulently, negligently or, in the further 
alternative, innocently, they were material and induced the SCA, so that the 
applicant is entitled to rescission and restitution. 

55. By letter dated 27 January 2026, annexed marked "TGH14", the applicant 
recorded its position that the SCA was of no force and effect and demanded 
the return of the Tranche 1 Shares. The letter was duly dispatched to, and 
received by, the respondent. That same letter also, alternatively, communicated 
the applicant's election to rescind the SCA for the respondent's 
misrepresentation, and, in any event, the delivery of the particulars of claim 
constitutes communication of that election. The applicant also made an 
announcement on the Stock Exchange News Service on 28 January 2026, 
annexed marked "TGH15". 

18 



31

Disclosure: no separate claim for cancellation is pursued 

56. I record, in the interests of full and frank disclosure, that the applicant 
considered, and does not pursue, an independent claim for cancellation 
founded on the respondent's alleged repudiation of the SCA or of the 
undertakings recorded in the Circular, for two reasons. First, clause 4.3 fixes 
delivery of the Sale Shares for the first business day after the Registration; if 
the Registration never occurred, the respondent's delivery obligation never fell 
due, the respondent was never in mora in respect of it, and there is accordingly 
nothing to cancel for on that basis. Secondly, any term said to arise from 
paragraphs 4.5.2 and 4.5.3 of the Circular restraining the respondent from 
pursuing control cannot, I am advised, be sustained as a term of the SCA itself: 
clause 1 1  is a whole-agreement and non-variation clause, the Circular is not a 
written variation signed by both parties, and clauses 7.3 to 7.5 of the SCA, 
which had contained the related anti-takeover machinery, were deleted by the 
fourth addendum in November 2024, as recorded in paragraph 34.5 above. The 
applicant's letter of 27 January 2026 ("TGH14") and its notice of dispute of 1 2  
February 2026 ("TGH8", referred to in Part G below) each asserted 
cancellation for repudiation; I d isclose that this is not the basis on which the 
intended action, as pleaded in the annexed particulars of claim, is framed, so 
that this Court is not misled by the earlier correspondence into supposing that 
such a claim is pursued. 

Restitution, rectification and the second tranche 

57. Upon the invalidity of the issue of the Tranche 1 Shares, or alternatively upon 
the rescission of the SCA, each party must restore what it received. The 
respondent must restore the Tranche 1 Shares free of encumbrances. The Sale 
Shares never passed to the applicant because ownership depended on a 
Registration that was never completed; the respondent remains their registered 
holder and owner. To the extent that the applicant may be found to have 
received the Sale Shares or any right in them, it tenders their restitution against 
the return of the Tranche 1 Shares, and is ready, willing and able to do all that 
is necessary to give effect to mutual restitution. 
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58. Section 1 22 of the Companies Act empowers a company to apply to this Court 
for rectification of its register of members where a person's name has been 
entered without sufficient cause. The Tranche 1 Shares were so entered on the 
register in the name of the respondent's CSDP nominee, the respondent being 
their beneficial owner, without sufficient cause, and rectification is sought to 
reverse and cancel that holding. The applicant will seek rectification of its 
register, including the branch register deemed under section 1 1 5  to form part 
of it, to give effect to the return of the Tranche 1 Shares. 

59. The applicant's failure to issue the second tranche does not assist the 
respondent, for the reasons given in paragraph 49 above: the contravention of 
section 97(2) relied on is tested at the moment of al lotment of the Tranche 1 

Shares, on 2 1  January 2025, and was complete on that date, before any 
q uestion of the second tranche could have arisen. 

The alternative monetary claim 

60. On 2 February 2026 the applicant demanded the return of the Tranche 1 
Shares. The demand is annexed marked "TGH16". The respondent refused. 
Should the respondent be unable to return all of the Tranche 1 Shares, whether 
because it has disposed of or encumbered them in favour of a third party or 
because their re-transfer is for any other reason not possible or not ordered, 
the applicant will claim their value: N$234,000,000 at the transaction price of 
N$1 . 1 7  per share, alternatively the value the Court determines, with interest a 

tempore morae from 2 February 2026, and pro rata for any shares not returned. 

The respondent's stance 

6 1 .  The respondent disputes all of this. It asserts that the Tranche 1 Shares were 
validly issued, that it owns them and may vote them, that the SCA remains in 
force, and that the purported cancellation communicated in the letter of 27 
January 2026 was invalid. It refuses restitution. The dispute is real and must be 
decided; the question is where, which I address in Part G below. 
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Third cause of action, in the further alternative: the competition-law facts and 

the residual suspension declarator 

62. Should the Court grant neither the relief claimed in respect of the first cause of 
action nor that claimed in respect of the second, the applicant will, in the further 
alternative, rely on the following competition-law facts in support of the residual 
declarator sought in paragraph 22.8 above. I am advised that this claim is not 
advanced as an independent basis for the avoidance of the SCA or for an order 
for the return of the Tranche 1 Shares; it is a narrower, residual claim, sought 
only should the primary and alternative causes of action both fail. 

63. Section 42( 1 )  of the Competition Act provides that a merger occurs when one 
or more undertakings directly or indirectly acquire or establish direct or indirect 
control over the whole or part of the business of another undertaking. Section 
42(3) provides that a person controls an undertaking if, among other things, 
that person is able to appoint, or veto the appointment of, a majority of its 
directors (section 42(3)(c)), or has the abil ity materially to influence the policy 
of the undertaking in a manner comparable to a person who, in ordinary 
commercial practice, can exercise such an element of control (section 42(3)(g)). 
Sections 43( 1 )  to (3) and 44(1) require a notifiable merger to be notified to, and 
approved by, the Commission before it is implemented, and each undertaking 
involved must give that notification. 

64. As at 2 1  January 2025, and at all times since, the respondent, alternatively the 
respondent, RCM and Protea, acting in concert and under the common control 
of Mr Riskowitz (together, "the Riskowitz bloc"), have held ordinary shares in 
the applicant. That holding comprises the pre-SCA shares referred to in Part B 
above, the Tranche 1 Shares, and, on the Pershing ownership letter annexed 
marked "TGH17" and referred to in Part B above, the further 1 23,445,543 
shares beneficially held through RCM. By reason of that holding, and having 
regard to the number of votes ordinarily cast at the applicant's general 
meetings, the respondent, alternatively the Riskowitz bloc, is able to appoint, or 
to veto the appointment of, a majority of the applicant's directors within the 
meaning of section 42(3)(c) of the Competition Act, alternatively has the abil ity 
materially to influence the applicant's policy in a manner comparable to a u 
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person who, in ordinary commercial practice, can exercise such control, within 
the meaning of section 42(3)(g). I rely on the Pershing letter, and on the facts 
concerning RCM, Protea and M r  Riskowitz, as evidence of the concert in which 
the members of the Riskowitz bloc have acted, and not as an assertion that 
RCM is a registered member of the applicant. 

65. The transaction embodied in the SCA was structured, disclosed to the 
applicant's shareholders, and approved by them, on the express footing that it 
would not result in any change of control of the applicant and would therefore 
not require notification to or approval by the Commission. That footing was 
given effect in clause 7.6 of the SCA and recorded in paragraphs 4.5.2 and 
4.5.3 of the Circular, referred to in Part D above. Neither the applicant nor the 
respondent notified the Commission of the proposed merger constituted by the 
conclusion of the SCA on 1 8  April 2024. To the extent that the issue and 
registration of the Tranche 1 Shares on 21 January 2025 was valid and 
effective, that issue and registration constituted the implementation of the 
proposed merger in contravention of section 43(3) of the Competition Act. 

66. I am advised that section 51 of the Competition Act vests in the Commission 
alone the remedies available where a merger is implemented in contravention 
of Chapter 4 of that Act, namely an interdict, an order for disposal of shares 
acquired pursuant to the merger, an order declaring void any agreement to 
which the merger was subject, and a pecuniary penalty. I am further advised 
that the applicant accordingly has no standing to seek relief under that section, 
and does not do so. Nor, I am advised, does the Competition Act provide that 
a merger implemented in contravention of Chapter 4 is of itself void, voidable 
or unenforceable; avoidance under section 51 (c) is a discretionary remedy 
available only on the Commission's application. It is for that reason that the 
applicant does not advance the competition-law facts as an independent, 
freestanding cause of action for restitution of the Tranche 1 Shares, but 
confines itself to the narrower, residual declarator described below. 

67. The one contention the applicant does advance on these facts is that the 
implementation of the SCA in contravention of section 43(3) is contrary to public 
policy, so that the SCA is unenforceable, ex turpi causa non oritur actio, unless 
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and until the proposed merger is approved by the Commission and any 
conditions attached to that approval are complied with. That is the basis of the 
declarator sought, in the further alternative, in  paragraph 22.8 above. It is 
founded on public policy and not on any remedy reserved to the Commission. 

68. On 1 5  July 2026 the applicant, availing itself of section 47(5) of the Competition 
Act, delivered to the Commission a voluntary disclosure d rawing attention to 
the possibility that the removal and wholesale replacement of the appl icant's 
board by persons acting in concert may constitute an un-notified acquisition of 
control. A copy is annexed marked "TGH4". The Commission enquired 
whether the applicant required an advisory opinion; the applicant confirmed that 
it did and paid the prescribed fee of N

$
5,000. That correspondence is annexed 

marked "TGH5". 

69. On 29 July 2026 the Commission furnished its written advisory opinion, 
annexed marked "TGH6". In  it the Commission expressed the view that any 
implementation of the SCA which affords the respondent control to remove and 
replace the applicant's board amounts to a change of control that must be 
notified to and approved by the Commission before implementation under 
sections 43(3) and 44(1), and that a failure to notify may result in a 
contravention of the Act (paragraphs 55 and 79 to 86 of the opinion). The 
Commission declined, at the advisory stage, to determine the validity of the 
SCA or whether control was acquired on conclusion of the SCA as opposed to 
on the issue of the Tranche 1 Shares. It recorded that those questions fell to be 
determined by a court or in the pending arbitration referred to in Part G below, 
while reserving its own right to determine the issue. 

70. The Commission is cited as second defendant in the intended action, 
notwithstanding the residual nature of the declarator sought against it, so that 
it may be apprised of these facts and may, if so advised, itself seek such relief 
under section 51 of the Competition Act as it considers appropriate, whether by 
way of counterclaim in the action or by separate application to this Court, which 
has jurisdiction under section 52 of the Competition Act to hear and determine 
any matter arising from proceedings instituted under that Act. No relief and nodl' 
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costs are sought against the Commission, save if it opposes the relief claimed 
against the respondent. 

7 1 .  I a m  advised, and record for the sake of full disclosure, that the applicant's 
voluntary disclosure exposes it to the risk that the Commission may, in the 
exercise of its own discretion, regard the applicant as having itself implemented 
the un-notified merger by issuing and registering the Tranche 1 Shares, and 
may impose a pecuniary penalty under section 53(1 )(d), capped under section 
53(2) at ten per cent of the applicant's turnover for the preceding financial year. 
The applicant is advised that its voluntary d isclosure is a substantial mitigating 
factor under section 53(3)(c) and (f) of the Competition Act, and engagement 
with the Commission on that footing continues. I disclose this risk because it is 
a matter properly before this Court in an application of this kind, notwithstanding 
that it does not bear on the relief presently sought. 

F. THE REQUISITIONS, THE WHATSAPP EXCHANGE AND THE 

RESPONDENT'S CONDUCT 

72. On 1 8  November 2025 Mr Riskowitz sent me a WhatsApp message asking for 
an urgent discussion and proposing a call for the following day. A transcript of 
the exchange is annexed marked "TGH9". On 1 9  November 2025 at 1 2:55, 
instead of telephoning, he sent a message stating that "we have reached a 
point where our paths are diverging and we must disengage", and proposing 
that the respondent and its associates be bought out at market value for R 1 86 
million (at par, N $ 1 86 million), which he described as "an obvious steal" given 
that the shareholding represented 45% of the company. He proposed that I 
advance the price personally, with the shares as collateral and the votes 
handed over in the interim until the regulatory impediments to trading were 
resolved. I point out that, to Mr Riskowitz's knowledge, the applicant's shares 
were already suspended from trading on the JSE when he made this valuation, 
which I regard as his own admission of the substantial value of the 
shareholding, including the Tranche 1 Shares. 

73. I replied that I would consider the proposal and revert the following day, noting 
that "only price and regulations" stood in the way. M r  Riskowitz answered: "The 'if) 
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price is R 1 86 mill ion. Regulations I leave to you." I replied that I did not share 
his enthusiasm. At 14:35 he responded: "Maybe you will change your view 
soon." 

7 4. At approximately 16:05 on the same day, about ninety minutes later, the 
respondent delivered a requisition under sections 1 89 and 228 of the 
Companies Act demanding a general meeting to remove the applicant's entire 
board and to install its nominees ("the first requisition"). A copy is annexed 
marked "TGH10". It was signed by Mr Riskowitz on behalf of the respondent 
and in his personal capacity. 

75. The sequence speaks for itself. The requisition followed within hours of a failed 
demand that I buy the respondent out at its price, and within minutes of a 
message that I would "change my view soon". I am advised, and submit, that 
this is not consistent with a genuine exercise of shareholder rights in the 
interests of the applicant, but demonstrates that the requisition mechanism is 
being deployed as a means of pursuing control which the respondent had 
represented it would never seek. 

76. A meeting convened pursuant to the first requisition was held on 16 February 
2026. No valid vote was taken for want of sufficient notice, and the applicant's 
board was not removed and remains in office. The record is annexed marked 
"TGH11 " . For the sake of disclosure, I record that Mr Riskowitz complained, 
immediately after the meeting, that it had been called upon proper notice and 
that the votes had been miscounted. He has not challenged the outcome of that 
meeting in any court. The applicant disagrees with his contention. 

77. On or about 1 1  June 2026 RCM, the respondent's general partner, delivered a 
further requisition, again demanding the removal of every incumbent director. 
A copy is annexed marked "TGH12". The applicant's board resolved, under 
protest and under a full reservation of rights, to convene the meeting so 
requisitioned, which was held on 1 8  August 2026. 

78. M r  Riskowitz has also laid complaints against those directors of the applicant 
who are subject to the discipline of professional bodies. I deal with those 
complaints, and the reasons for disclosing them, in Part M below. The applicant 
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contends that they form part of a campaign to procure by attrition the control 
the respondent has failed to obtain by requisition and vote. 

G. THE ARBITRATION AND WHY THIS DISPUTE MUST BE DETERMINED BY 

THIS COURT 

79. Clause 1 7  of the SCA provides for the arbitration of disputes between the 
parties. Clause 1 7  .2 extends to any dispute concerning the existence, 
rectification, interpretation or effect of the SCA, the parties' respective rights 
and obligations under it, any matter arising out of it, and damages in contract 
or delict or compensation for unjust enrichment arising from it. Clause 17.3 
requires written notice of a dispute, with full particulars, and immediate steps 
by the parties to resolve it. Clause 1 7  .4 permits referral to arbitration if the 
dispute is not resolved within ten business days of that notice. Clause 17.5 

provides for an informal arbitration in Windhoek under the rules of the ADR 
Forum (Pty) Ltd, intended, if possible, to be concluded within thirty business 
days of being demanded. Clause 1 7.8 makes the award binding and capable 
of being made an order of court. Clause 1 7  . 1 0  provides that nothing in the 
clause precludes either party from seeking urgent interim relief from a court of 
competent jurisdiction. 

80. On 12 February 2026 the applicant served a notice declaring a dispute under 
clause 17.  A copy is annexed marked "TGH8". It was served on Messrs Visser, 
Moeller and Wohlers of ENSafrica under a power of attorney executed in their 
favour by Mr Riskowitz on behalf of the respondent. The notice recorded, in 
substance, that the SCA had been approved by shareholders on a no-change­
of-control basis; that the requisitions contradicted the undertakings in the 
Circular and constituted steps towards an acquisition of control without notifying 
the Commission; that the applicant had accepted what it then characterised as 
the respondent's repudiation and cancelled the SCA on a restitutionary basis 
by the letter of 27 January 2026; and that the respondent had refused 
restitution. I have already recorded, in Part E above, that the intended action 
does not pursue an independent repudiation-based claim, for the reasons there 
given. 
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8 1 . I must d raw attention to one passage of the notice of dispute, in which the 
applicant recorded that, after the issue of the Tranche 1 Shares, the respondent 
"transferred 1 1 .35% of the shares in LSH to Trustco". That statement was 
inaccurate. The true position, set out in Part D above and confirmed by the LSH 
register, is that the Sale Shares were never delivered and the respondent 
remains their registered holder. I disclose this inconsistency because the 
respondent may rely on it. 

82. A meeting under clause 1 7.3 was held but failed to resolve the dispute. On or 
about 5 March 2026 the parties agreed to refer the dispute to arbitration, and 
have since agreed to the appointment of Advocate Rose-Innes SC as arbitrator. 
No pre-arbitration meeting has been convened, and no further steps have been 
taken. The arbitration is at a standstill, and, so far as I am aware, has not been 
formally terminated by either party. 

83. Notwithstanding the referral, the applicant has concluded that the dispute must 
now be determined by this Court, in an action to which the Commission is a 
party, for the following reasons: 

83.1  the Commission, a statutory body and a stranger to the SCA, has a direct 
and substantial interest in whether the implementation of the SCA was 
an un-notified merger. It cannot be compelled to join a private arbitration 
and will not do so. An award made in its absence would bind neither the 
Commission nor the public interest it represents; 

83.2 rectification of a register of members under section 1 22 of the 
Companies Act is a remedy conferred on this Court alone. It is this Court, 
and no arbitrator, that must ultimately order the appl icant's register to be 
rectified; and 

83.3 an action in this Court leaves the way open for other interested persons, 
including LSH and the applicant's transfer secretaries, to be joined or to 
intervene, and for a single, binding determination of the status of the 
Tranche 1 Shares. 
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84. I am advised that clause 1 7  does not stand in the way of this application. An 
attachment to found or confirm jurisdiction, and leave to sue by edictal citation, 
are matters which only a court can grant, and clause 1 7 . 1 0  in any event 
preserves the right to approach a court. An arbitration agreement does not oust 
the jurisdiction of this Court. Should the respondent contend that the intended 
action ought to be stayed in favour of arbitration, that is a matter for it to raise 
once the action has been instituted; it is not a reason to refuse the applicant the 
means of bringing it before this Court. 

85. On 1 0  August 2026 the applicant wrote to Bowmans Namibia, the legal 
practitioners acting for RCM, drawing attention to the Commission's advisory 
opinion and asking that RCM submit to the jurisdiction of this Court for the 
purposes of the intended action, in which the Commission would be joined and 
rectification of the register claimed. A copy is annexed marked "TGH19". 

86. On 1 3  August 2026 Bowmans, on behalf of RCM, refused. The letter is annexed 
marked "TGH20". 

H. THE PROPERTY, ITS SITUS AND ITS VALUE 

The LSH Shares 

87. LSH is incorporated in Namibia under registration number 2006/399, with its 
registered office at 2 Keller Street, Windhoek. I t  has an issued share capital of 
1 0,000 ordinary shares of N$0.01 each. 

88. The respondent is and remains registered as the holder of 1 ,  1 35 of those 
shares, being 1 1 .35% of LSH's issued ordinary shares, represented by share 
certificate number 25, a copy of which is annexed marked "TGH1 3". This 
description is identical to that set out in Schedule "A" to the notice of motion. 
No proper instrument of transfer was delivered to LSH, and, under section 
140(2) of the Companies Act, LSH could not lawfully register a transfer without 
one; the LSH register has accordingly not been amended since the SCA was 
concluded. 
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89. The situs of the LSH Shares, for purposes of founding or confirming jurisdiction, 
is the place where the register in which the respondent is recorded as holder is 
kept, namely LSH's registered office at 2 Keller Street, Windhoek. That is where 
the respondent's membership is evidenced and where the shares can 
effectively be dealt with as between the respondent and LSH. The share 
certificate evidences the right; it does not displace the register as its source. 

90. The LSH Shares are of saleable value. LSH is the sole shareholder of Legal 
Shield Namibia (Pty) Ltd and Legal Shield SA (Pty) Ltd, both operating 
companies, and the respondent paid N$1 .2 billion in 2017 for a 20% holding, of 
which the Sale Shares constitute the larger remaining portion. The applicant 
need not quantify their precise value, nor show that it approaches the amount 
of any claim; it is enough that the property is not valueless, and comparatively 
modest property suffices to found or confirm jurisdiction. 

The Tranche 1 Shares 

9 1 .  The applicant is incorporated in Namibia under registration number 2003/058, 
with its registered office at 2 Keller Street, Windhoek. Its issued share capital is 
1 ,  1 87,238,581 ordinary shares, being the original 987,238,581 shares plus the 
200,000,000 Tranche 1 Shares issued on or about 2 1  January 2025. The 
respondent is the beneficial owner of the Tranche 1 Shares, which are recorded 
in the applicant's register of members (including the branch register) in the 
name of the respondent's CSDP nominee, Rand Merchant Bank. 

92. The Tranche 1 Shares were recorded on the appl icant's Johannesburg branch 
register. Section 1 1 5  of the Act provides that a branch register is deemed to be 
part of the company's register of members; that a company must transmit to its 
registered office a copy of every entry in its branch register as soon as may be 
after the entry is made; that it must keep at its registered office a duplicate of 
its branch register duly entered up from time to time; and that every such 
duplicate is, for the purposes of the Act, deemed to be part of the register of 
members of the company. Section 1 1 7 requires the register of members, and 
the duplicate of any branch register, to be kept at the same place as the lll 
company's register of members. 
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93. Accordingly, although the entry was made on the Johannesburg branch 
register, it is, for the purposes of the Act, part of the applicant's register of 
members kept and duplicated at its registered office in Windhoek. The situs of 
the Tranche 1 Shares, beneficially owned by the respondent and registered in 
the name of its CSDP nominee, is the place where the applicant's register of 
members is kept, being where the respondent's interest can effectively be dealt 
with. For the reasons given, that place is the applicant's registered office at 2 
Keller Street, Windhoek. The statutory treatment of the Johannesburg branch 
register does not create a separate foreign situs for the Tranche 1 Shares; it 
forms part of, and is duplicated in, the single register of members kept at 
Windhoek. 

94. I annex hereto an extract from the applicant's Johannesburg branch register, 
reflecting the shareholding beneficially owned by the respondent and registered 
in the name of its CSDP nominee, Rand Merchant Bank (marked "TGH21 ") , 

and an extract from its Namibian register (marked "TGH22"), reflecting what I 
have stated above. The nominee entry and the respondent's beneficial 
ownership of the Tranche 1 Shares are confirmed by Ms Amanda Bruyns in her 
confirmatory affidavit. 

95. I disclose this candidly, and record that, should this Honourable Court not be 
satisfied as to the Namibian situs of the Tranche 1 Shares, the applicant 
persists in the attachment of the LSH Shares, whose Namibian situs is not open 
to contest on the present papers and suffices, on its own, to found or confirm 
jurisdiction; the relief is severable in that respect. 

96. As to value: the Tranche 1 Shares are worth approximately N$234,000,000 at 
the transaction price of N$1 . 1 7  per share, alternatively such value as the Court 
determines by reference to the closing price of the applicant's listed shares. 
That value is heavily influenced, though not entirely negated, by the suspension 
of on-market trading; shares of this kind may still be transferred, ceded, 
pledged, encumbered or otherwise dealt with off-market, and carry both 
economic value and substantial voting power. Mr Riskowitz's own valuation of 
the respondent's Trustee shareholding, including the Tranche 1 Shares, at �!J approximately N $ 1 86 million for a 45% stake ("TGH9", referred to in Part F a 

30 . 



43

above) confirms that the shares are not valueless, notwithstanding that, to his 
knowledge, they were already suspended from trading on the JSE when he 
made that valuation. 

I. PERFECTING THE ATTACHMENT 

97. The applicant asks that the attachment be effected and perfected by the Deputy 
Sheriff by service of the order: 

97.1 in respect of the LSH Shares, upon Legal Shield Holdings Limited, as 
the company in whose register of members the LSH Shares are 
recorded, and upon the administrator of that register; and 

97.2 in respect of the Tranche 1 Shares, upon the applicant, as the company 
in whose register of members, kept and duplicated at Windhoek, the 
shares are recorded by operation of the branch-register provisions of the 
Act, and upon the administrator of that register; the applicant will give 
notice of the attachment to its South African transfer secretaries for 
noting against the Johannesburg branch register. 

98. Both parcels of property are incorporeal movable property situated within the 
area of jurisdiction of this Honourable Court. Attachment of incorporeal shares 
of this kind is perfected by the Deputy Sheriff giving written notice to al l  
interested parties and taking possession of the document evidencing the right, 
or certifying an inability to do so. 

J. EDICTAL CITATION AND SERVICE OUTSIDE NAMIBIA 

99. The applicant seeks leave under rule 1 2  read with rule 1 1  to institute and serve 
the intended proceedings, comprising the order, the notice of motion, this 
affidavit and all further process, on the respondent outside Namibia by way of 
edictal citation. The respondent is a peregrinus of this Court and of Namibia. Its 
chosen domicilium and last-known address is 325 Chestnut Street, 8th Floor, 
Philadelphia, PA 1 9 1 06,  United States of America. 

1 00.  Service is proposed, in the first instance, by delivery of the process with an 
English-language edictal citation at that address through the diplomatic or 
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consular channel provided for in rule 1 1  (1 ) .  The applicant will affix the 
prescribed revenue stamps under rule 1 1  (3) and deliver the process to the 
Registrar for transmission under rule 1 1  (4). 

1 0 1 .  The applicant asks, in addition, for leave to serve process by electronic mail at 
sean@riskovitzcapital.com. That is the address which the applicant has at all 
times used to communicate with Mr Riskowitz, the controlling mind of the 
respondent and of RCM, and through which the respondent has conducted its 
dealings with the applicant, including the exchange of 1 8  and 1 9  November 
2025 described in Part F above. Service at that address is, I submit, the surest 
and quickest way of bringing the process to the respondent's knowledge. 

1 02.  The applicant also asks for leave to serve a copy of the process on Bowmans 
Namibia (trading as Koep & Partners), 5th Floor, Courtside, Freedom Plaza, 
Rev Michael Scott Street, Windhoek, for the attention of M r  Stephen Vlieghe. 
Bowmans act in Namibia for RCM, the respondent's general partner, and have 
corresponded with the applicant regarding the matters relevant to this 
application, including the requisition meetings referred to in Part F above. 

1 03.  Should service not be capable of being effected as proposed, or as the Court 
may direct, the applicant asks for leave to effect substituted service by 
publication of a notice on Form 2 ,  approved and signed by the Registrar, once 
in the Government Gazette and once in a newspaper circulating within the area 
of jurisdiction of this Court, and, if the Court so directs, once in a newspaper 
circulating in Philadelphia, Pennsylvania. The applicant asks the Court to direct 
the time within which the respondent is to give notice of intention to defend or 
oppose, having regard to the distance involved, and proposes a period of not 
less than one calendar month after service. 

K. THE EX PARTE PROCEDURE 

1 04. This application is not brought as one of urgency. It will be enrolled in the 
ordinary course, in accordance with the Rules and Practice Directions of this 
Honourable Court. 
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1 05.  The application is, however, properly brought ex parte under rule 72.  That is 
inherent in the nature of the relief sought. An attachment to found or confirm 
jurisdiction is customarily sought without notice, because prior notice to the 
peregrinus respondent would enable it to remove, transfer or encumber the 
property before the order is g ranted, defeating the purpose of the attachment. 
That risk is not theoretical here: the respondent's other Trustee interest is held 
through nominee and custody arrangements, RCM has asserted a 
shareholding said to be separate from the respondent's, and, as appears from 
Part F above, the respondent has shown itself willing to act immediately and 
without warning when it perceives an opportunity to do so. 

1 06. The respondent's rights are, in any event, adequately protected. The relief 
operates as a rule nisi. The respondent will be served with the order and the 
papers, may anticipate the return day on 24 hours' notice under rule 72(7), and 
may on the return day seek the discharge or variation of the order. The 
attachment does not deprive the respondent of the attached property; it holds 
that property in place pending the determination of the intended action. 

1 07. To the extent, if any, that condonation is required for the applicant's non­
compliance with any time period prescribed by Practice Direction 58 in relation 
to the ordinary enrolment of this appl ication, the applicant asks for such 
condonation. 

L. RETURN DAY, OPPOSITION AND COSTS 

1 08. The applicant asks that the attachment, and the directions for perfecting it, 
operate with immediate effect as an interim order pending the return day; that 
any person wishing to oppose confirmation of the rule deliver a notice of 
intention to oppose, with an address for service, and answering affidavits within 
the periods provided in rule 66, the applicant to reply under rule 66(2); and that 
the respondent be granted leave to anticipate the return day on not less than 
24 hours' notice under rule 72(7). 

1 09.  The applicant seeks costs only in the event of opposition, including the costs of 
one instructing and two instructed legal practitioners. 

33 



46

M. THE RESPONDENT'S CAMPAIGN AGAINST THE BOARD, AND FULL AND 

FRANK DISCLOSURE 

1 1 0.  M r  Riskowitz has laid complaints against those members of the applicant's 
board of directors who are subject to the discipline of their own professional 
bodies. Those processes are ongoing. No board member has been charged: 
the complaints must first be scrutinised by the respective professional bodies 
before any charge may ensue. All of the complaints are denied. 

1 1 1 .  I do not set out the allegations, or the answers to them, in this affidavit. It would 
be inappropriate to place matters presently under confidential investigation by 
professional bodies before this Honourable Court for determination, and this 
application does not require their determination. 

1 1 2.  I record their existence because the board members concerned have asked me 
to do so, and because the applicant does not wish this Honourable Court to 
learn of them from any source other than the applicant itself. This disclosure is 
made for that purpose alone, and is not to be understood as the applicant's 
consent to the ventilation of those complaints while they remain confidential 
before the bodies seized of them. 

1 1 3. The applicant acknowledges that, as an applicant in ex parte proceedings, it 
bears a duty of the utmost good faith and must make full and frank disclosure 
of all facts material to the application, including those that may count against it. 
In discharge of that duty, and in addition to the disclosures already made in 
Parts D, E, G and H above, I record the following: 

1 1 3 . 1  the respondent's interpretation of the SCA, namely that it is entitled to 
the Tranche 1 Shares and that the SCA remains in force, is not 
unarguable. This Court is not required to determine those issues finally 
in this application; they fall for determination in the intended action; 

1 1 3.2 the respondent will likely contend that the Tranche 1 Shares were 
lawfully issued and registered, that the SCA does not oblige their return, 
and that the applicant's purported cancellation was invalid. The 
applicant's answers are set out in Part E above; 
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1 1 3.3 the applicant's own internal governance has been the subject of media 
reporting and of the respondent's complaints. The applicant does not 
suggest that its governance record is unblemished. The governance of 
the applicant is, however, a matter for its shareholders in accordance 
with the law, and is not a justification for the respondent's pursuit of 
control in breach of its undertakings and of the Competition Act; and 

1 1 3.4 the applicant's shares last traded on the JSE at a price below the 
transaction price of N $ 1 . 1 7 ,  and trading has been suspended since 
December 2024. 

1 14. I am not aware of any further fact material to this application that has not been 
disclosed. 

N. CONCLUSION 

1 1 5. For the reasons set out above, the applicant respectfully submits that it has 
shown: that it is an incola of this Court; that the respondent is a foreign 
peregrinus; that the applicant has, on a prima facie basis, causes of action 
against the respondent arising from section 97(2) of the Companies Act and, in 
the alternative, from misrepresentation, together with a narrow, residual 
declaratory claim founded on the competition-law facts pleaded in Part E; that 
the LSH Shares and the Tranche 1 Shares are property of the respondent, of 
saleable value and situated within the area of jurisdiction of this Court; that the 
appl ication is properly brought ex parte, in the ordinary course and not as one 
of u rgency; that leave to sue by edictal citation is warranted; and that full and 
frank disclosure has been made. 

QUINTON VAN ROOYEN 

DEPONENT 
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I certify that the deponent has acknowledged that he knows and understands the 

contents of this affidavit, that he has no objection to taking the prescribed oath and 

that he considers th�_. oath to -oe-a· ding on his conscience. The affidavit was signed 

and swor'J)o- b-
f 

n this 141h day of September 2026. 
7 

COMMISSIONER OF OATHS 

Full names: 
r.;.�oharm Linde 

Address: Commissioner of Oaths 
Legal Pr&ctitioner 

l Scr1'.Jl?,; · 1  :.�\rc:sse 
Capacity: Cnr of Sclmtzen c�r1G �)inclair Streets 

Windhoek 
Area of jurisdiction: T:w  m�1 - 237856 
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WRITTEN RESOLUTION OF THE DIRECTORS OF 

TRUSTCO G RO U P  HOLDINGS LIM ITED 

(REGISTRATION NU M BER 2003/058) 
(the "Com pany") 

Effective Date: 1 0  Aug ust 2026 

"TG H 1  I I  

RESOLUTION G RANTING AUTHORITY TO SIGN AND INSTITUTE LEGAL 

PROCEEDINGS 

WHEREAS legal proceedings will be instituted in the matter of Trustco Group Holdings 

Limited (the "Company" ) and Riskowitz Value Fund LP and Riskowitz Capital 

Management LLC, in the H igh Court of Namibia, Main Division, Windhoek; 

AND WH E REAS it is necessary for the Company to authorise its representatives to 

sign and depose to the relevant affidavits, applications, and any other related 

documents, and to institute and proceed with the said action to its conclusion; 

NOW THEREFORE IT IS RESOLVED THAT: 

1. M r. Qui nton van Rooyen be and are hereby authorised to: 

1.1. Sign and depose to all affidavits and applications on behalf of the Company; 

1 .2 .  Institute, defend, and/or proceed with the aforesaid legal proceedings and all 

related applications; 

1.3.  Sign all documents and perform all acts necessary to give effect to this 

resolution; and 

1.4. Take any further steps required to ensure that the matter is brought to its 

proper conclusion. 

Thus done and signed on this 1 Qth day of August 2026 
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QU INTON VAN ROOYEN FLOORS ABRAHAMS 

D I RECTOR DIRECTOR 

RENIER TALJAARD WINTON GEYSER 

D I RECTOR DIRECTOR 

JANENE VAN DEN HEEVER RAYMOND HEATHCOTE 

D I RECTOR DIRECTOR 
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"TG H2" 
AGREEMENT OF SALE 

Of Legal Shield Holdings Ltd Shares 

entered into between 

Riskowitz Value Fund LP 

a US-based foreign l imited partnersh ip existing under the laws of the 

U nited States of America of 

325 Chestnut Street, 81h Floor 

Philadelphia, PA, 1 91 06 

U nited States of America 

herein represented by its General Partner, Mr Sean Riskowitz (here inafter  

referred to as "the Sel ler") 

AND 

Trustco Group Holdings Lim ited 

Trustco House, 2 Keller Street, Windhoek, NAMIBIA 

or its nominee 

With registration  Number: 2003/058 

Here in represented by Quinton van Rooyen and Floors Abrahams 

(hereinafter referred to as "the Purchaser") 

I N  RELATION TO 

1 ,  1 35 o rd inary shares 

(here i nafter referred to as "the Sale Shares") 

in 

Legal Shield Holding Ltd 

With reg istration  Number: 2006/399 

(here inafter referred to as "the Company") 
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Whereas the Purchaser is a l isted com pany on the Johannesburg Stock 

Exchange,  the Nam ibian Stock Exchange ("NSX"); and the OTCQX in New 

York. 

Whereas the Company i s  the hold ing company of several subs id iaries 

Whereas the Sel ler i s  e ither the owner and/or has management authority over 

the Sale Shares (constituting 1 1 ,35% of the issued share capital of the 

Company) . 

Whereas the Sel ler i s  wi l l ing and able to sel l  the Sale Shares.  

And whereas ,  the Purchaser i s  equal ly wi l l ing and able to acqu i re the Sale 

Shares . 

Now therefore the parties agree that: 

1 .  PARTIES 

The parties are :  

1 . 1 The Sel ler 

Dom icil i um Address:  

Emai l  Address 

1 .2 The Purchaser 

Domici l i um  Address: 

Emai l  Address 

SALE OF SHARE 

Riskowitz Value Fund ,  L .P .  

325 Chestnut Street, 3th Floor 

Phi lad elph ia ,  PA, 1 91 06 

Un ited States of America 

sean@riskowitzcapital .com 

Trustco Group  Hold ings L imited 

Trustco House,  2 Keller Street 

Windhoek 

Namib ia 

Riaan . Bruyns@tgh . na 



53

3 

2 .  INTERPRETATION 

2 . 1  The head ings to the clauses of this Agreement are inserted for reference 

purposes on ly and shal l  i n  no way govern or affect the i nterpretation  

hereof. 

2 .2 U n less i ncons istent with the context, the expressions set forth below 

shall bear the fol lowin g  meanings :  

2 .2 . 1  "Agreement" means the agreement as  set out i n  th i s  document 

and the annexures  attached hereto ; 

2 .2 .2 "Company" means Legal Sh ie ld Hold ings Ltd (Reg istration 

No.  2006/399), a company duly i ncorporated in accordance with the 

laws of Namib ia ,  of Trustco House,  2 Keller Street, Windhoek, 

Namibia;  

2 .2 .3 "Effective Date" means on  the first business day after the last of the 

Suspensive Condit ions are fulfi l led and the agreement according ly 

becomes uncond itional  i n  accordance with the provisions of clause 5 

below; 

2 .2 .4 "JSE" means the securities exchange l icensed i n  terms of the 

F inancial Markets Act No. 1 9  of 20 1 2, owned and operated by JSE 

Limited (Registration No.  2005/022939/06) ,  a l im ited l iabi lity publ ic 

company duly incorporated i n  the Republic of South Africa; 

2 .2 .5 

2 .2 .6 

SALE O F  SHARE 

"JSE Listings Requirements" means the l istings requirements of 

the JSE; 

"Parties" means the parties to th is Agreement as stipulated i n  clause 

1 above , and "Party" means any one of them as the context may 

ind icate; 
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2.2 .7 "Purchaser" means Trustco Group Hold ings Limited or ,  its nominee 

and "Purchasers" shal l  refer to al l of such purchasing e ntities, as the 

context may ind icate; 

2 .2 .8  "Restatement I nstruction" means the loss of  control by the majority 

shareholder pursuant to the restatement of the Annual Financial 

Statements of 20 1 9  as i nstructed by the JSE .  

2 .2 .9 "Sel ler" means Riskowitz Value Fund ,  a US-based fore ign l im ited 

partnersh ip existing  u nder the laws of the Un ited States of America ,  

of  325 Chestnut Street, sth Floor, Phi ladelphia ,  PA, 1 91 06 ,  Un ited 

States of America here in  represented by its Genera l  Partner, Mr  

Sean Riskowitz; 

2 .2 . 1 0  "Sale Shares" means 1 ,  1 35 shares (approximately 1 1 ,35%) 

un l isted shares in the issued share capital of  Legal Shield Holdings 

Limited ;  

2.2 . 1 1  "Signature Date" means the date on which the Party last s ign ing this 

Agreement does so; 

2 .3  U n less inconsistent with the context, an  expression which denotes: 

2 .3 . 1  any  gender i ncludes the other gender; 

2 .3 .2  a natural  person includes a n  artificial person and vice versa; 

2 .3 .3 the s ingu lar  i ncludes the plural  and  vice versa. 

2 .4 If any  provision in  a defin ition  i s  a substantive provis ion ,  conferring  rights 

or i mposing obl igations on any  Party, notwithstand ing  that such provis ion 

i s  on ly conta ined i n  the relevant defi nition ,  effect shal l  be g iven thereto 

A as if such provision were a substantive provis ion i n  the body of the 

Agreement.  

/ It � �  , 1/j) A 
SALE OF SHARE 
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2.5 The annexures ( if any) to this Agreement form a n  i ntegral part hereof 

and words and expressions defi ned in this Agreement shal l bear, un less 

the context otherwise requ i res,  the same mean ing i n  such annexures.  

3.  I NTRODUCTION 

3 . 1  The Sel ler i s  the owner of the Sale Shares , which the Sel ler wishes to 

sel l  to the Purchaser. 

3 .2  The Purchaser wishes to  purchase the Sa le  Shares from the Sel ler. 

3 .3  The Sel ler accord i ng ly  hereby agrees to  se l l ,  and the  Purchaser hereby 

agree to purchase, the Sale Shares with effect from the Effective Date, 

on the terms and subject to the cond it ions conta ined herein .  

4. PAYMENT 

The Purchaser shal l  pay to the Seller for the acqu is it ion of the Sale Shares as 

fol lows: 

4 . 1  By the issu ing of 400 ,000 ,000 (Four H u ndred Mi l l ion)  new Trustee 

(TTO :SJ)  shares l isted on the JSE ,  at a share price of 1 1 7 (one hundred 

and seventeen )  South African cents per share (the "Payment Shares") . 

After issuance of the Payment Shares  i n  the name of the Sel ler be ing 

recorded  on  the share reg ister of the Purchaser as the ho lder of the 

Payment Shares , ownersh ip  of the Sale Shares shal l  pass from the 

Sel ler to the Pu rchaser ("the Registration" )  . 

Receivin g  of the shares wi l l  be effected i n  two tranches: 

4 . 1 . 1  200 m il l ion (Two H u ndred m il l ion ) shares , seven (7)  days after 

the effective date; 

4 . 1 .2  200 mi l l ion  (Two H u ndred mi l l ion)  shares , twelve ( 1 2) months h. _. /1/;1J 
S'LC HAAC �' � t /Z[ 
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after the issue of the first tranche,  un less the Company Secretary 

advises that the balance of the share issue is avai lable before a period 

of twelve ( 1 2) months have lapsed. 

4.2 Del ivery of the Sale Shares wi l l  take place by the Sel ler phys ically 

provid ing  the share certificates in relation to the Sale Shares  to the 

Purchaser's Company Secretary, together with the necessary share 

transfer documentat ion du ly executed .  

4 .3  Del ivery i n  terms of  4 .2 above wi l l  take place on  the first busi ness day  

after the  Registration .  

5. SUSPENSIVE CONDITIONS 

5 . 1  This Agreement is subject to a n d  conditional upon the fulfi lment o r  waiver 

(as the case may be) of each of the following  suspensive cond it ions ("the 

Suspensive Conditions") on or before 3 1  July 2024 ("the Long Stop 

Date") or as otherwise agreed between the Parties in writing :  

5 . 1 . 1  ( i )  the board of d irectors of the Purchaser pass written resolutions 

approving the transaction contemplated i n  this Agreement, which 

resolutions shal l  i nclude (without l im itation ) ( i) the approvals and 

other requirements required of the board i n  terms the JSE Listi ngs 

Requ irements and ( i i )  such approvals as may be required for the 

purposes of section 90 of the Companies Act No. 28 of 2004 of 

Namibia (the "Namibian Companies Act") ,  and ( i i )  any other 

required statutory or reg ulatory approvals being obtained; 

5 . 1 .2 the shareholders of the Purchaser pass a special resolution 

authoris ing the Purchaser to purchase the Sale Shares in exchange 

for the Payment Shares as provided for i n  this Agreement, including 

for the purposes of the JSE Listings Requirements and the Namib ian 

Companies Act, and such special resolution is reg istered with the 

Namibian registrar of companies as required in terms of section 2 1 1 

SALE OF SHARE 
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of the Nam ibian Companies Act. 

5 . 1 .3  The required shareholders' approval be obtained by the Purchaser in 

writing i n  i rrevocable proxy form with in 2 1  days (Twenty-One days) of 

approval by the Trustco Board of the Agreement. 

5 . 1 .4 The board of d i rectors of Trustco shal l obtain the necessary 

approvals from its shareholders by irrevocable proxies from 

shareholders prior to such shareholders meeting by including in any 

notice of the shareholder's meeting its recommendation that 

Trustco's shareholders vote in favour of this Agreement as presented 

in the Proxy statement. 

5 . 1 .5 Consent, i f  requ ired, be obtained by the Company m inority 

shareholders in the Company with in 21 (twenty-one) days from 

signature date. 

5.2 The Parties agree that should any of the Suspensive Cond itions remain 

unfulfi l led by 30 July 2024 or after such further date(s) as the Parties agree 

in writing ,  then this Agreement shal l  not come into force or effect. I n  such 

event, no party shal l  have any claim against the other Party( ies) by virtue 

of the provisions of this Agreement. 

5 .3  The Parties shal l  use their respective best endeavours in good faith to 

procure the fulfi lment of the Suspensive Conditions as soon as reasonably 

possible after the Signature Date , but in any event by no later than the 

Long Stop Date . 

5.4 The Suspensive Conditions wil l  be deemed to have been met, or waived 

by a Party, (and the date upon which the Agreement became Effective) ,  

upon written confirmation by the Company Secretary of the Purchaser. 

SALE OF SHARE 



58

6.  OWNE RSHIP 
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6 . 1  The ownersh ip  i n  and risk a n d  benefit i n  respect of the Sale Shares wi l l  

transfer from the Sel ler to the Purchaser on  the date of the Reg istration .  

6 .2  The Purchaser sha l l  be responsib le for a l l  the costs for the 

implementation of the Transaction and the cost associated with the 

reg istration  of the Payment Shares. The Purchaser shall be responsib le 

for the cost , includ i ng  duties and/or taxes associated with the transfer of 

the Sale Shares. The Sel ler wi l l  be responsible for its own cost. 

7. RIGHTS ASSOCIATED WITH SHARES 

7 . 1 The Sel ler wi l l  not be entitled to cede ,  assign ,  p ledge or encumber the 

Sale Shares in any way from the S ignatu re Date to the date of transfer 

therof from the Sel ler to the Pu rchaser ("the Transfer Date") .  

7 .2  If i t  i s  a requ i rement of  any Stock Exchange to shareholders to  a nnounce 

the transaction i n  any or n ews service and/or i n  the newspapers 

prescribed by the JSE  and/or NSX,  then the Purchaser shal l  be e ntitled 

to place such annou ncement without the prior approva l of the Sel ler, but 

after consu ltation with the Seller and making reasonable effort to take 

any such comments i nto account. S imi larly ,  the Purchaser shal l  offer the 

Sel ler the opportun ity to com ment on the content of any circular to be 

posted by the Purchaser to i ts shareholders i n  relation to the transact ion 

here i n  provided for. 

7 .3  The Purchaser and the  Sel ler agree not to  al low a de facto takeover of 

the Purchaser by the implementation of this Agreement.  The Sel ler 

herewith provides the chai rperson of the Purchaser with an  irrevocable 

i nstruction to vote i n  l i ne with the status quo pr ior to the Restatement 

I nstruction ,  on behalf of the shares obta ined as part of th i s  Agreement, 

as described in section 7 .4 below. 

SALE O F  SHARE 
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7.4 The irrevocable i nstruct ion wi l l  rema in  i n  place u nti l Next Capital ( Pty) 

Ltd ("Next") and/or its associates can exercise 50 plus 1 % (fifty p lus one 

percent) or more of  the  vot ing rights of  Trustco G roup Ho ld ings  L imited .  

O nce Next and/or i ts  associates exceeds 50 p lus 1 % (fifty p lus one 

percent) of  the vot ing rights of Trustco Group Ho ld ings  L imited ,  the 

provis ions of clause 7.3 and this clause 7.4 wil l  fal l  away permanently ,  

alternatively if the Company Secretary advises i n  writin g  that the voting  

rights have revested i n  the  Sel ler, whichever event occurs first. 

7 .5  With effect from the S ignature Date the vot ing rights attached to the Sale 

Shares shal l  vest in the Cha irman of the Company who shal l  vote as d i rected 

by the Board of the Company.  

8.  INDIVISIBILITY 

This Agreement and the terms here in  contemplated shal l  be ind ivisib le ,  

save that  should it transpire that  any part or parts hereof a re i nval id or 

unenforceable i n  any jurisdiction ,  then such i nval id or unenforceable 

parts of th is Agreement shal l  be severable so that the rema in i ng parts 

which are val id  and enforceable shal l  rema in  va l id and shal l  n ot also be 

tai nted by such i nval id ity or unenforceabi l ity. 

9. CESSION 

Save in accordance with the provisions of c lause 6 above, the Parties 

shal l  n ot be entitled to cede a nd/or ass ign and/or sub-grant the whole or 

any part or parts of their rights and/or obl igations  i n  terms of th is 

Agreement without the pr ior written con sent  of the remain ing  Parties. 

1 0. SUPPORT 

The Parties undertake at a l l  t imes to do a l l  such th ings ,  perform al l  such 

actions  and take al l  such steps and to procure the do ing of a l l  such 

th ings ,  the performance of al l  such actions ,  and the taking of al l  such 

SALE OF SHARE 
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steps ,  a s  may be open to them and n ecessary o r  des i rable for or  

inc idental  to  the  putting  i nto effect or mai nte na nce of  the  terms ,  

cond itions ,  import and i nterest of  th is Agreement, and  i n  particular, but 

without l im it ing the general ity of the aforegoing ,  shal l  without delay make 

such appl ications ,  and  execute and make avai lable a l l  such 

documentation and  titles i n  their possession or  u nder their contro l ,  as 

shal l  be requ i red or n ecessary to g ive fu l l  force and effect hereto . 

1 1 .  VARIATIONS TO B E  IN WRITING 

Th is  Agreement shal l  constitute the  whole agreement between the 

Parties hereto , and no variation ,  amendment, mod ification or waiver of 

any provis ions hereof, or con sent  to any departu re therefrom ,  shal l  i n  

a n y  event b e  of a n y  force or effect un less confi rmed i n  writ ing a n d  

s igned b y  both Parties ,  and  then such variation ,  amendment ,  

mod ification ,  waiver or consent shal l  be effective on ly i n  the specific 

instance and for the purpose and to the extent for which such 

amendment was made or waiver was g iven .  

1 2. GOVERNING LAW 

This Agreement shal l  be governed by and construed i n  a l l  respects 

accord i ng  to the laws of Namib ia .  

1 3 . DOM/CILIUM 

1 3 . 1  The Parties hereto respectively choose domicilium citandi et executandi 

for a l l  purposes of and i n  connection with th is Agreement as set out i n  

paragraph 1 .  

1 3 .2 Any Party hereto shal l  be entitled to change its domicilium from t ime to 

time ,  provided that any new domici/ium selected by it shal l  be an  

address other than  a box number, and  any such change sha l l  on ly be /PK--
effective upon rece ipt of notice i n  writ ing by the other parties of such /1?trJJ 
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change .  

1 3 .3  A notice sent  by one Party to  another Party sha l l  be deemed to be 

received -

1 3 .3 . 1  

1 3 .3 .2 

1 3 .3 .3  

on  the same day ,  i f  del ivered by hand ;  

on  the same day ,  i f  sent  by emai l  (provided the orig ina l  i s  

immed iately posted by prepaid registered mai l ) ,  e-ma i l ; ;  

on  the tenth ( 1 0) day after postin g ,  i f  sent  by reg istered mai l .  

1 3 .4 N otwithstand ing  the aforegoing provis ions of  th is  clause 1 3 , any notice 

g iven in writin g  in Eng l ish ,  and actual ly received by the Party to whom 

the notice i s  addressed , wi l l  be deemed to have been properly g iven and  

received ,  notwithstand ing  that such notice may not been g iven i n  

accordance with th is  clause 1 3 . 

1 4. DEFAULT EVENTS 

1 4 . 1  An event of d efault shal l  occur if a Party fai ls  to perform any of its 

obl igat ions in terms of this Agreement and  such default , if capable of 

remedy, continues for a period of 1 4  (fourteen)  days after receipt of 

written notice from the aggrieved party cal l i ng upon the defau lt ing party 

to remedy such default (an "event of default"). 

1 4 .2  Notwithstand ing the aforegoing provis ions of th is clause 1 4 ,  should the 

Purchaser fai l  to d ischarge the purchase price i n  respect of the Sale 

Shares on the due  date therefor ,  such fa i lure shall constitute an  event of 

defau lt and it shal l  not be necessary for the Seller to g ive written notice 

to the Purchaser thereof, provided that the Sel ler has compl ied with all of 

the terms and cond itions  relating to the sale as set out in th i s  

Agreement. 
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1 4 .3  A n  event of d efault wi l l  also i nclude the Purchaser o r  a n y  of its major 

subs id iaries e nterin g  i nto any  compromise with its cred itors or a form of 

bus iness rescue proceed ings ,  or being declared i nsolvent (whether 

provisonal or fina l ) ,  or i f  any  financial l iab i l ity default occurs. 

1 5. BREACH 

1 5 . 1  Should an  event of default occur ;  the aggrieved party wi l l  be entitled to: 

1 5 . 1 . 1 

1 5 . 1 .2 

cla im  immediate payment and/or specific performance of al l  the 

default ing party's obl igat ions whether or not the due date for 

payment and/or performance has arrived , without prejud ice to the 

aggrieved party's rights to claim damages, or 

cancel th i s  Agreement with or without claim ing  damages from the 

defau lt ing party, in which case written notice of such cance l lation 

sha l l  be g iven to the defau lt ing party, and such cancellation shal l  

be effective from the date of such notice. 

1 5 .2  The  aforego ing  is without prejud ice to such other rights as the 

aggrieved party may have under th is Agreement or in law. 

1 6. GENERAL 

1 6 . 1  No favour, de lay,  relaxation or indu lgence on the part of any Party i n  

exercis ing any  power or right conferred on  such Party i n  terms of th is 

Agreement shal l  operate as a waiver of such power or  r ight nor  shal l  any 

s ing le  or partial exercise of any such power or right  preclude any other 

or fu rthe r  exercises thereof or the exercise of any other power or right 

under  this Agreement .  

1 6 .2 The expi ry or termination of th is Agreement shal l  not prejud ice the rights 

of any Party in respect of any  a ntecedent breach or non-performance by 

any othe r  Party of any of the terms or cond it ions hereof. 
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1 7. DISPUTE RESOLUTION 

1 3  

1 7 . 1  This clause 1 7  (Dispute Resolution) i s  a separate, d ivis ible agreement 

from the rest of th is Agreement and shal l  -

1 7 . 1 . 1  not be or become void , voidable or unenforceable by reason on ly of 

any al leged misrepresentation ,  m istake , du ress, undue i nfluence , 

impossib i l ity ( i n it ial or superven ing ) , i l lega lity, immorality, a bsence of 

consensus ,  lack of authority or other cause relatin g  i n  substance to the 

rest of the Agreement and not to this clause 1 7(Dispute Resolution). 

The Parties i ntend  that any such issue shall be subject to arbitration in 

terms of this  clause 1 7  (Dispute Resolution); and 

17  . 1 .2 rema in  i n  effect even i f  the  Agreement term inates. 

1 7 .2 Any d ispute between the Parties in regard to: 

1 7 .2 . 1  the existence of; 

1 7 .2 .2 the rectification  of; 

1 7  .2 .3  the i nterpretation of; 

1 7  .2 .4 the effect of; 

1 7  .2 .5 the Parties' respective rights and obl igations under; 

1 7  .2 .6 any matter ar is ing out of; and/or 

17 .2. 7 damages in contract, in del ict, compensation for u njust enrichment 

or any other clai m ,  aris ing  from;  

th i s  Agreement shal l  be decided i n  the  manner set out  i n  th is 

clause 1 7  (Dispute Resolution). 

1 7 .3  Any Party that is of the  v iew that a d ispute of  the  natu re referred to  i n  

clause 1 7  . 1  has arisen shal l  g ive written notice thereof to the other 

Parties concerned , provided that such notice shal l  clearly identify the 
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d i spute a n d  shal l  provide ful l  particularity thereof, a n d  the Parties shal l  

thereafter take immediate steps to attem pt to resolve the d ispute . 

1 7 .4 If the Parties can not agree on  a resolution of the d ispute with i n  1 0  

(ten )  business days of rece ipt of the notice referred to i n  clause 1 7 .3 

then the subject matter of the d ispute maybe referred with i n  a further 

period of 20 (twenty) busin ess days to arbitration  i n  accordance with 

this clause 1 7  (Dispute Resolution) .  

1 7  .5 The sa id arbitration  shal l  be held subject to the provis ions of th i s  

clause:  ( i )  a t  Windhoek ( i i )  informal ly ;  and ( i i i )  otherwise i n  accordance 

with the ru les of the ADR Foru m  (Pty) Ltd ; it bein g  the i ntention that, if 

poss ib le , it shal l  be held and concluded with in  30 (th i rty) bus iness 

days after it has been demanded.  

1 7 .6  The arb itrator sha l l  be i f  the  q uestion i n  issue i s :  

17  .6 . 1 pri mari ly an  account ing matter, a n  i ndependent accountant agreed 

u pon between the Parties ; 

1 7 .6 .2  pr imari ly  a legal matter, a practis ing  sen ior advocate or attorney 

specia l is ing in com mercia l  matters with no less than  ten years' 

stand ing  agreed u pon between the Parties ;  

1 7 .6 .4 any other matter, a n  i ndependent person agreed upon between the 

Part ies.  

1 7 . 7  I f  the Parties  cannot agree u pon  a particu lar arb itrator under the 

provis ions of clause 1 7 .6 a bove with in  7 (seven )  business days after 

the arbitration has been demanded ,  the nominat ion i n  terms of clause 

1 7 .6 ,  as the case may be , shal l  be made by the President for the t ime 

being of the Law Society of Nam ibia with in  7 (seven )  bus iness days 

after the either Party then req uesting  same i n  writin g .  

1 7  . 8  T h e  Parties i rrevocably agree that the decision i n  these arbitrat ion 

proceed ings :  ( i )  shal l  be b ind ing on them ,  ( i i )  shal l  be carried i nto �# effect, may be made an order of any Court of competent ju risd iction . 
. ,//. ' . .  · 1  fl ,/ ·{/, J 
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1 7 . 9  T h e  arbitrator sha l l  have the power to g ive defaul t  judgment if any 

Party fa i ls to make submissions on the due date and/or fa i ls to appear 

at the arbitration or  any proceedings related to the a rbitration .  

1 7 . 1 0  The provisions of  th is clause 1 7  (Dispute Resolution) sha l l  not 

preclude either Party from seeking i nterim relief on an u rgent basis i n  

a cou rt of competent j u risd iction . 

1 7 . 1 1 The provis ions of th is clause 1 7  (Dispute Resolution) are severable 

from the remainder of th i s  Agreement and shal l  survive the 

termination of th is Agreement. 

1 7 . 1 2  Notice of a d ispute o r  pending arbitration proceedings shal l  not entitle 

any Party to suspend com pl iance with any of its obl igat ions in terms of 

this Agreement or  any agreement contemplated in  this Agreement. 

1 7  . 1 3  The Parties agree that the written demand by a Party to the d ispute i n  

terms o f  th is  clause 1 7  (Dispute Resolution) that the d ispute o r  

d ifference be submitted t o  arbitration ,  is to b e  d eemed to b e  a legal 

process for the purpose of i nterrupting extinctive prescription in terms 

of the P rescription Act 68 of 1 969. 

1 7  . 1 4  The Part ies wi l l  have the r ight to appeal to a panel (of the same 

stand ing as before) of 3 (three) arbitrators whose decis ion wi l l  be final 

and b ind ing despite the provisions in  clause 1 7 .8 .  

1 8 . BOARD 

1 8 . 1  The Se l ler  wi l l  have the option to nominate one member to the board of 

d i rectors of Trustco provided that: 
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the Sel ler i s  the owner of at least 20% (twenty percent) of the 

issued share cap ital of the Company. 

The Purchaser s ha l l  do a l l  such th ings necessary to give effect to the 

appoi ntment of such nominee to the board of the Company. 

PUT AND CALL OPTION . 

1 9 . 1  The Sel ler grants the Purchaser (or its nominee) a cal l option ("Cal l  

Option") to acqu i re at  least 1 00 ,000 ,000 (One Hundred Mi l l ion)  (or  such 

other amount as the parties may agree) shares of Trustco Group 

Ho ld ings  from the  Sel ler at a price of  N$1 . 1 7  per  share in  cash . 

1 9 .2  The Purchaser grants to the Sel ler (or its nominee) a put option (" Put 

Option")  to put  at least 1 00 , 000 ,000 (One Hundred Mi l l ion)  (or such 

amount as  the part ies may agree) shares of Trustco to the Purchaser (or 

i ts nominee) at a price of N $ 1 . 1 7  per share in  cash .  

1 9 .3  The Ca l l  Option or the  Put  Option may be  exercised by  provid ing 30  

(th irty) days written notice to  the  respective Party. 

1 9 . 3 . 1  For the notice to be val id , the Board of the Purchaser must 

objectively concur that the Purchaser wi l l  be able to pay the option 

amou nt wh ich approva l should not be unreasonably withhe ld .  

1 9 .3 .2  Shou ld the notice be inval id per  Section 1 9 .3 . 1 , the Part ies wi l l  

reta in  the i r  Put  and Cal l  rights in terms of  Section 1 9 . 1  and 1 9 .2 .  

1 9 .3 .3  The Boards  sha l l  p ronounce itself with in 30 (th i rty) days, i n  writing ,  

of  receiving  such notice, which decision shal l  be fina l .  

1 9 .3 .4  The transaction i s  i ntended to be an off-market transaction and the 

necessary announcements and approvals ,  as req u i red , shal l  be made at 

the appropriate t ime. 
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20. U N DE RTAKINGS 

20 . 1  Trustco G roup Hold ings shal l  ensure that a meeting of i ts shareholders 

wil l  be duly held as soon as reasonably practicable after the Signature 

Date of th is Agreement to vote for the approval of th is Agreement ,  or any 

amendment thereof, and such other matters as may be mutua l ly agreed 

upon by the part ies as may be approved by the shareholders of Trustco 

Group Hold ings at such meeti ng , or any subsequent meeti ng.  

20 .2 The board of d i rectors of Trustco G roup Hold ings shal l  obta in the 

necessary approva ls from i ts shareholders by i rrevocab le proxies from 

shareholders prior to such shareholders meeting by includ ing  in any 

notice of the s hareholder's meeting i ts  recommendation that  Trustco's 

shareholders vote in  favou r  of th is Agreement as presented in the 

Proxy statement. 

21 SIG NATU RE 
21 . 1  Th is  Agreement is s igned by the Parties on the dates and at the p laces 

ind icated above the i r  res pective names. 

21 .2 Th is  Agreement may be executed in  one or  more counterparts ,  each of 

which shal l  be deemed to be an  orig ina l  and a l l  of which shal l  be taken 

together and deemed to be one instrument. 

2 1 .3  The persons s ign ing th is Agreement in a representative capacity warrant 

their authority to do so.  
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SIGNED at Ph i lad e lph ia on this 1 7th day of _A_p_ri_I ___ 2024, 

in the presence of the undersigned witnesses . 

AS WITNESSES: 

2. S.�� 
on behalf of the SELLER, du ly  

authorised thereto 

SIGNED at _w_in_d h_o_ek _____ on this 1 Bth 
day of _A_p_ril ___ 2024, in  

the presence of the undersigned witnesses. 

AS WITNESSES: 

1 .  

2 .  

I ;i ,/ · ' .4 / t/// / P/ 1-1 •. • 1 v '/ tfl! L/ ·" · l.' �/ .v' v (/ 1>:.K //(•/ 1' / ,, -(_.' _ .. ' 
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ADD E N D U M  TO AGR E E M E N T  OF SALE 

entered i nto between 

Riskowitz Va l u e  F u nd L P  

a US-based fore i g n  l i m ited partne rs h i p  exist i n g  under the laws o f  t h e  

U n ited States o f  America of 

325 C hestnut Street, ath Floor 

P h i ladelphia,  PA, 1 9 1 06 
U n ited States of America 

here i n  rep resented by its Genera l  Partner, Mr Sean Riskowitz (hereinafter 

referred to as "the Seller") 

AND 

T rustco Group Holdings Limited 
Trustco H ouse, 2 Kel le r  Street, Wi n d h oek, NAMIB IA 

o r  its n o m i nee 

With registration Number: 2003/058 

Herein represented by Riaan Bruyns and Floors Abrahams 

(hereinafter referred to as "the Purchaser") 

IN RELATION TO 

1, 135 ordinary sha res 

(hereinafter referred to as "the Sale S h a res") 

in 

Legal Shield Hold ing Ltd 
With registration Number: 2006/399 

(hereinafter referred to as "the Company") 
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Whereas the Pa rties e ntered into a Sale and Conversion Agreement on 18 

April 2024 ("Agreement"), and 

Whereas the Parties wish to amend certain terms of the Agreement; 

N ow therefore the parties agree that: 

1 .  

By amend ing paragraph 4.1 from 

4.1 By issuing of 400,000,000 (Fou r Hundred Million) n ew Trustco (TTO:SJ) 

shares listed on the JSE, at a share price of 117 (one h undred and 

seventee n )  South African cents per share (the " Payment S h a res") .  

After issua nce of the Payment Sha res in the name of the Seller being 

recorded on the share register of the Pu rchaser as the holder of the 

Payment Shares, ownership of the Sale Shares shall pass from the 

Seller to the Purchaser ("the Registration " )  . 

to 

4 . 1  By issuing of 400,000,000 (Four Hundred Million) new Trustco (TTO:SJ) 

shares listed on the JSE, at a share price of 117 (one h u n dred and 

seventeen) South African cents per share (the "Payment S h a res").  

After issua nce of the Payment Shares in the name of the Seller or the 

Seller's nominee being recorded on the share register of the Purchaser 

as the holder of the Payment Shares, ownership of the Sale Shares shall 

pass from the Seller to the Purchaser ("the Registration") . The Seller 

reserves the right to receive the Payment Shares directly or one or more 

Nominees designated by the Seller, whether related to the Seller or not. 
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2 .  

B y  amend i n g  paragraph 5 . 1  from 

5.1 This Agreement is subject to and conditional u pon the fulfi lment or waiver 

(as the case may be) of each of the fol lowing suspensive conditions ("the 

S us pensive Conditions") on or before 31 July 2024 ("the Long Stop 

Date") or as otherwise agreed between the Parties in writing: 

to 

5.1 This Agreement is subject to a nd conditional upon the fulfi lment or waiver 

(as the case may be) of each of the fol lowing suspensive conditions ("the 

Suspensive Cond itions") on or before 31 August 2024 ("the Long Stop 

Date") or as otherwise agreed between the Parties in writing:  

3. 

By amen d i ng paragra p h  5.2 from 

5.2 The Parties agree that should any of the Suspensive Cond itions remain 

u nfu lfi l led by 31 July 2024 or such further date(s) as the Parties agree in  

writing,  then this Agreement shal l  not come i nto force or effect. In such 

event, no party shal l  have any claim against the other Party( ies) by virtue 

of the provisions of this Agreement. 

to 

5.2 The Parties agree that shou ld any of the Suspensive Conditions remain 

u nfulfi l led by 31 August 2024 or such further date(s) as the Parties agree 

in  writing,  then this Agreement shal l  not come into force or effect. In such 

event, no party shal l  have any cla im against the other Party(ies) by virtue 

of the provisions of this Agreement. 
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4.  

By adding paragra ph 7.6 

7 .6 In addition to Pa ragraph 7.3 a nd 7.4, the Sel ler warrants that it wil l  not 

receive Payment Shares, exceeding 49.9% of the total issued shares 

(less treasury shares) of the Purchaser during the implementation of the 

Agreement.  

5 .  

B y  adding paragra p h  2 2  in  toto 

22.  C O RP ORATE ACTION 

22 . 1  The Payment Shares shal l  fol low any and a ll corporate actions 

underta ken by the Company, incl uding but not l imited to share spl its, 

consolidations, acquisitions and mergers. 

This Addendum may be signed in any n u mber of counterparts, a n d  a l l  such 

cou nterparts taken together shall consitutute one and the same Addendum to 

the Agreement. 

The remainder of the Agreement remai ns unchanged. 
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S I G N E D  at . Ph i ladel ph�------ on this 24 day of J u ly 2024, 

in the presence of the u nders igned witnesses. 

AS WITNESSES : 

1 .  

2 . 

S I G N E D  at N lrd\,-of>K 

on behalf of the S ELLER, d u ly 

authorised thereto 

on this Q1_ day of Ju lj 2024, in  

the presence of the unders igned witnesses. 

AS WITNESSES : 
/ -l 

1. ( _ _  � c  

ADDENDUM TO AGREEMENT OF SALE 

c:A<�,"!'£>,/) 
on behalf of the P U RCHAS ER, 

duly authorised thereto 

(/ 
on behalf of the P U RCHASER, 

duly authorised thereto 
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SECOND ADDENDUM T O  AGREEMENT OF SALE 

entered into between 

Riskowitz Value Fund LP 

a US-based foreign l imited partnersh ip  existing under the laws of the 

Un ited States of America 

325 Chestnut Street, 81h Floor 

Phi ladelphia,  PA, 1 91 06 

Un ited States of America 

herein represented by its General Partner, Mr Sean Riskowitz (hereinafter 

referred to as "the Sel ler") 

AND 

Trustee Group Hold ings Lim ited 

Trustco House, 2 Kel ler  Street, Windhoek, NAMIBIA 

or its nominee 

With reg istration Number: 2003/058 

Here in represented by Riaan Bruyns and Floors Abrahams 

( here inafter referred to as  " the Purchaser") 

I N  RELATION TO 

1 ,  1 35 ord i nary shares 

( here inafter referred to as  "the Sale Shares") 
in  

Legal Shield Holding Ltd 

With registration Number: 2006/399 

( here inafter referred to as "the Company") 
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Whereas the Parties entered into a Sale and Conversion Agreem ent on 1 8  

Apri l  2024 ("Agreement") ,  and an addendum to the Agreement dated 31  Ju ly  

2024 ("Addendum") ;  and 

Whereas the Parties wish to amend certa in  terms of the Agreement; 

Now therefore the parties agree that: 

1 .  

By amending paragraph 5. 1 i n  the Addendum from 

5 . 1  This Agreement is subject to and  conditional upon the fulfi lment or waiver 

(as the case may be) of each of the following suspensive conditions ("the 

Suspensive Conditions") on or before 31 August 2024 ("the Long Stop 

Date") or as otherwise agreed between the Parties in  writing :  

to 

5 . 1  This Agreement i s  subject to  and  conditional upon the fulfi lment or waiver 

(as the case may be) of each of the fol lowing suspensive conditions ("the 

Suspensive Conditions") on or before 31 October 2024 ("the Long Stop 

Date") or as otherwise agreed between the Parties in writing :  

2 .  

By amending paragraph 5.2 i n  the Addendum from 

5 .2  The Parties agree that should any of  the Suspensive Cond itions remain 

unfulfi l led by 3 1  August 2024 or such further date(s) as the Parties agree 

in writing ,  then this Agreement shal l  not come into force or effect. I n  such 

event, no party shal l  have any claim against the other Party( ies) by virtue 

of the provisions of this Agreement. 
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to 

5 .2 The Parties agree that should any of the Suspensive Conditions remain  

u nfulfi l led by 31 October 2024 or such further date(s) as the Parties agree 

in writing ,  then this Agreement shal l not come into force or effect. In  such 

event, no party shal l  have any claim against the other Party( ies) by virtue 

of the p rovisions of this Agreement. 

This Addendum may be s igned in any number  of counterparts, and all such 

counterparts taken together shal l  consitutute one and the same Addendu m  to 

the Agreem ent. 

The rema inder  of the Agreement remains unchanged . 

SIGNED at __ A_�_· --i!'---· __ on this 27 day of Aug ust 2024, 

in  the presence of the undersigned witnesses. 

AS WITNESSES: 

1 .  

2 .  

on behalf of the SELLER, d uly 

authorised thereto 

ADDENDUM TO AGREEMENT OF SALE 
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SIGNED at Wind hoek on this 30 day of August 2024, in  

the presence of  the unders igned witnesses. 

AS WITNESSES: 

1 .  

2 .  

ADDENDUM T O  AGREEMENT O F  SALE 

IJ </ i</ 
____ J// 
on behalf

{ 
of the PURCHASER,  

du ly authorised thereto 
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THIRD ADDENDUM T O  AGREEMENT OF SALE 

entered into between 

Riskowitz Value Fund LP 

a US-based foreign l imited partnersh ip  existing under the laws of the 

Un ited States of America of 

325 Chestnut Street, ath Floor 

Phi ladelphia, PA, 1 91 06 

Un ited States of America 

herein represented by its General Partner, Mr Sean Riskowitz (hereinafter 

referred to as "the Sel ler") 

AND 

Trustco Group Hold ings Lim ited 

Trustco House, 2 Kel ler  Street, Windhoek, NAMIBIA 

or  its nominee 

With reg istration Number: 2003/058 

Here in represented by Riaan B ruyns and F loors Abrahams 

(here inafter referred to as "the Purchaser") 

I N  RELATION TO 

1 ,  1 35 ord inary shares 

(here inafter referred to as "the Sale Shares") 

i n  

Legal Shield Ho ld ing Ltd 

With reg istration Number: 2006/399 

(hereinafter referred to as "the Company") 
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Whereas the Part ies entered into a Sale and Conversion Agreement on  1 8  

Apri l 2024 ("Agreement" ) ,  and an addendum to the Agreement dated 31 Ju ly 

2024 ("Addendum")  and a second addendum dated 31 August 2024 

("Second Addendum") ;  and 

Whereas the Parties wish to amend certa in  terms of the Agreement; 

N ow therefore the parties agree that:  

1 .  

By amending paragraph 5.1  in  the Second Addendum from 

5 . 1  This Agreement is subject to and conditional upon the fulfi lment o r  waiver 

(as the case may be) of each of the fol lowing suspensive cond itions ("the 

Suspensive Conditions") on or before 31  October 2024 ("the Long Stop 

Date") or as otherwise agreed between the Parties in writing :  

to 

5 . 1  This Agreement is subject to  and  conditional upon the fulfi lment o r  waiver 

(as the case may be) of each of the following suspensive cond itions ("the 

Suspensive Conditions") on or before 31 December 2024 ("the Long 

Stop Date") or as otherwise agreed between the Parties in  writing :  

2. 

By amending paragraph 5.2 i n  the Second Addendum from 

5.2 The Parties agree that should any of the Suspensive Conditions remain 

unfulfi l led by 31  October 2024 or such further date(s) as the Parties agree 

in writing ,  then this Agreement shal l  not come into force or effect. I n  such 

event, no party shal l  have any claim against the other Party(ies) by virtue 

ADDENDUM TO AGREEMENT OF SALE 
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of the provisions of this Agreement. 

to 

5.2 The Parties agree that should any of the Suspensive Cond itions remain 

unfulfi l led by 31  December 2024 or such further date(s) as the Parties 

agree in writing , then this Agreement shal l  not come into force or effect. In  

such event, no party sha l l  have any c la im against the other Party( ies) by 

virtue of the provisions of th is  Agreement. 

3. 

By delet ing paragraphs 19 in  its entirety in so far there would be no put 

and call options provided to the Parties in terms of this Agreement. 

This  Addendum may be s igned in any number of counterparts, and all such 

counterparts taken together shal l  consitutute one and the same Addendum to 

the Agreement. 

The remainder of the Agreement remains unchanged . 

ADDENDUM TO AGREEMENT OF SALE 
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SIGNED at Phi ladelph ia  on this 1 0th day of October  

4 

2024, 

in the presence of the unders igned witnesses. 

AS WITNESSES: 

2. S /---� _...,. ./ _ __,,.,... -� 

___ · -����-- -
'l=�
_
·· _-_-_ 

on behalf of th e S ELLER, d u ly 
authorised thereto 

SIGNED at _W_in_d_ho_e_k ____ on  this _11_ day of October 2024, in  

the presence of  the undersigned witnesses. 

AS WITN ESSES: 

1 .  

2 .  

ADDENDUM T O  AGREEMENT O F  SALE 

on behalf of the PURCHASER,  
d u ly authorised thereto 

<\}/ . . ' i i . ,1 :(1,\ '/ l // 

o�\-• /beh<J""�·-f-th_e_P_U_R_C_H_A-SER , 

duly authorised thereto 
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"TGH2.4" 
FOURTH ADDENDUM TO AGREEMENT OF SALE 

entered into between 

Riskowitz Value Fund LP 

a US-based foreign l imited partnersh ip existing under the laws of the 

Un ited States of America of 

325 Chestnut Street, ath Floor 

Phi ladelphia, PA, 1 91 06 

Un ited States of America 

herein represented by its General Partner, Mr  Sean Riskowitz (here inafter 

referred to as "the Sel ler" )  

AND 

Trustco Group Holdings Limited 
Trustco House, 2 Kel ler  Street, Windhoek, NAMIBIA 

or its nominee 

With reg istration Number: 2003/058 

Here in  represented by Riaan Bruyns and F loors Abrahams 

( here inafter referred to as  "the Purchaser") 

IN RELATION TO 

1 ,  1 35 ord inary shares 

(here inafter referred to as "the Sale Shares") 

in 

Legal Shield Hold ing Ltd 

With reg istration Number: 2006/399 

(here inafter referred to as "the Company") 
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2 

Whereas the Parties entered into a Sale Agreement on 1 8  Apri l 2024 

("Agreement") ,  an addendu m  to the Agreement dated 31 Ju ly  2024 

("Addendum")  a second addendum dated 31  August 2024 ("Second 

Addendum") ,  and a third addendum dated 1 0  October 2024 ("Th i rd 

Addendu m") ;  and 

Whereas the Parties  wish to amend certai n  terms of the Agreement; 

Now therefore the parties agree that: 

1 .  

By deletion of the defin ition "Restatement Instruction" defined i n  paragraph 

2 .2 .8  of the Agreement in its entirety. 

2. 

By deleting  paragraph  7.3 in the Agreement .  

3. 

By d eleting paragraph  7.4 in the Agreement. 

4. 

By deletion of parag raph 7 .5  in  the Agreement. 

This Addendum may be signed i n  any number of counterparts, and a l l  such 

counterparts taken together shal l  consitutute one and the same Addendum to 

the Agreement. 

The remainder of the Agreement remains u nchanged . 

ADDENDUM TO AGREEMENT OF SALE 
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SIGNED at Phi ladelphia 

3 

on this 1 1 th day of November 2024, 

i n  the presence of the undersigned witnesses. 

AS WITNESSES : 

1 .  

2. 

SIGNED at Windhoek 

� �;:-?7: =· 

�-/�/ -�:�.·� 
___ · --� " on behalf of the SELLER, d u ly 
authorised thereto 

on  this ___:!J_ day of November 2024, in  

the presence of  the unders igned witnesses. 

AS WITNESSES: 

1 .  

2 .  

ADDENDUM T O  AGREEMENT OF SALE 

on behalf of the PU RCHASER, 
duly authorised thereto 

. .:.lp . . •i \ :,. /l( l/1_ c)/_1 _·�/ 
on be�alf 1 -;h_e_P_U_R_C_H-ASER, 
d u ly authorised thereto 
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"TG H2.5" 
FIFTH ADDENDUM TO AGREEMENT OF SALE 

entered into between 

Riskowitz Value Fund LP 

a US-based foreign l imited partnersh ip  existing under the laws of the 

U n ited States of America of 

325 Chestnut Street, sth Floor 

Phi ladelphia, PA, 1 9 1 06 

U n ited States of America 

herein represented by its General Partner, Mr Sean Riskowitz (hereinafter 

referred to as "the Sel ler") 

AND 

Trustco Group Hold ings Lim ited 
Trustco House, 2 Kel ler  Street, Windhoek, NAMIBIA 

or  its nominee 

With reg istration Number: 2003/058 

Here in represented by Riaan B ruyns and F loors Abrahams 

( here inafter referred to as "the Purchaser") 

IN RELATION TO 

1 ,  1 35 ord inary shares 

( here inafter referred to as "the Sale Shares") 

in  

Legal Shield Holding Ltd 

With registration Number: 2006/399 

(herei nafter referred to as "the Company") 
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2 

Whereas the Parties entered into a Sale Agreement on 1 8  Apri l  2024 

("Agreement") ,  an addendu m  to the Agreement dated 3 1  J u ly 2024 

("Addendum") ,  a second addendum dated 31 August 2024 ("Second 

Addendu m") ,  a th i rd addendum dated 1 0  O ctober 2024 ("Th i rd Addendum") ,  

and a fourth addendu m  dated 1 1  N ovember 2024 ("Fourth Addendum"); and 

Whereas the Parties wish to amend certai n  terms of the Agreement; 

Now therefore the parties agree that: 

1 .  

B y  amend ing paragraph 5 . 1  i n  the Th i rd Addendum from 

5 . 1  This Agreement is subject to a n d  conditional upon the fulfi lment or  waiver 

(as the case may be) of each of the fol lowing suspensive conditions ("the 

Suspensive Conditions") on or before 31  December 2024 ("the Long 

Stop Date") or as otherwise agreed between the Parties in writing: 

to 

5 . 1  This Agreement is subject to a n d  conditional upon the fulfi lment or waiver 

(as the case may be) of each of the fol lowing suspensive conditions ("the 

Suspensive Conditions") on or before 7 January 2025 ("the Long Stop 

Date") or as otherwise agreed between the Parties in writing :  

2. 

By amending paragraph 5.2 i n  the Third Addendum from 

5.2 The Parties agree that should any of the Suspensive Conditions remain 

unfulfi l led by 31  December 2024 or such further date(s) as the Parties 

agree in writing ,  then this Agreement shal l  not come into force or effect. I n  �! ;iCvif\/;; 
<DDENWM rn 'G>CEMEITT OC S'CC A-;,er'IJ 

. , a 
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such event, no party shal l  have any cla im against the other Party(ies) by 

virtue of the p rovisions of this Agreement. 

to 

5 .2 The Parties agree that should any of the Suspensive Condit ions remain 

unfulfi l led on or before 7 January 2025 or such further  date(s) as the 

Parties agree in writing ,  then th is Agreement shal l  not come into force or  

effect. I n  s uch event, no party shal l  have any claim against the  other 

Party( ies) by virtue of the provisions of th is Agreement. 

Th is Addendum may be s igned in any number of counterparts, and a l l  such 

counte rparts taken together shal l  consitutute one and the same Addendum to 

the Agreement .  

The remainder of the Agreement ,  as Amended ,  remains u nchanged.  

SIGNED at Philadelphia on this � day of December 2024, 

in the presence of the unders igned witnesses. 

AS WITNESSES: 

1 .  

2 .  

o n  behalf o f  the SELLER, du ly  

authorised thereto 

SIGNED at _w_in_d_h_o_e_k ____ on this __;u_ day of December 

the presence of the undersigned witnesses. 

ADDENDUM TO AGREEMENT OF SALE 

2024, i n  

r.. · /) . \ !\ 
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AS WITNESSES: 

1 .  

2 .  

ADDENDUM TO AGREEMENT OF SALE 

4 

on behalf of the PURC HASER,  

d u ly authorised thereto 

f)l1 ; ;( 1./ 1yl.>' 
-.1_i / __ 1 /  _ _,..._. cc.._c> ____ _ 

on behalt�f the P U RCHASER, 

d u ly authorised thereto 
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"TG H 3" 
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION 

The defin it ions and interpretations commencing on page 1 0  of this Circular apply, mutatis mutandis, throughout 
this C ircu lar. 

If you are in any doubt as to the action you should take, please consult your Broker, CSDP, attorney, 
accountant, banker or other professional advisor immediately. 

If you have d isposed of a l l  of your Shares in  Trustco, then this C ircu lar, together with the attached Notice and 
form of proxy should be forwarded to the purchaser to whom, or the Broker, agent, CSDP or banker through 
whom , you d isposed of your Shares. 

Shareholders should note that, whi lst the entire Circular is important and should be read in  its entirety, 
particular attention should be paid to the section entitled "Action required by Shareholders" commencing on 
page 7 of this Circular. 

Trustco does not accept any responsibi l ity and wi l l  not be held l iable for any fai lure on the part of any 
CSDP or Broker of a Dematerialised Shareholder to notify such Shareholder of the General Meeting or 
any business to be concluded thereat. 

I T R LJ S T C Oi o  

TRUSTCO G RO U P  HOLDI N GS LIMITED 
Incorporated in t h e  Republic of Namibia and 

registered as a n  external company in 

South Africa 

(Registration number 2003/058) 

(External Registration number: 2009/002634/1 0) 

JSE share code: TTO NSX share code: TUC 

OTC: TSCHY 

ISIN:  NAOOOAORF067 

("Trustco" or "the Company") 

CIRCULAR TO TRUSTCO S HAREHOLDERS 

regarding 
TRUSTCO GROUP HOLDINGS L IMITED ACQU ISITION OF  1 1 .35% I N  LEGAL SH IELD HOLDINGS 
LIMITED FROM RISKOWITZ VALUE FUND ;  
PLACING OF  UNAUTHORISED BUT UN ISSUED SHARES UNDER THE CONTROL OF THE 
D I RECTORS, 

and incorporating 
a Fairness Opinion prepared by the independent expert; 

a notice convening the General Meeting and 
a form of proxy (for use by holders of Certificated Shares and Dematerial ised Shares with own-name 
registration only) . 
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JSE Sponsor 
Vunani Capital Sponsors 

; : 1 1 1 11 ,p ; I ·. " '  1 l ·· '· i' c.  ' 1  '-. ; / ; , . · I :· 

Auditors and 
Reporting Accountant 

Nexia SAB&T 

Date of issue: Wednesday, 4 December 2024 

NSX Sponsor 
Simonis Storm 

Independent Expert 
W Consulting 

Additional copies of this Circular, in its printed form, may be obtained from the Company and the JSE Sponsor at the addresses set out 

in the "Corporate Information and Advisors" section of this Circular during normal business hours from the date of this Circular up to and 

including the date of the General Meeting. Electronic copies of this Circular are available on the Company's website, www. tgh.na. 
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CORPORATE I N FORMATION AN D ADVISORS 

Company Secretary and Registered Office of 
Trustco 
Komada Holdings (Proprietary) Limited 
Trustco House 
2 Keller Street 
Windhoek, 
Namibia 
(PO Box 1 1 363, Windhoek, Namibia) 
Website: www.tgh .na 
Place of  incorporation :  Namibia 

Date of incorporation in  Namibia:  4 February 2003 
Date of registration as external company in South 
Africa: 1 1  February 2009 

South African Transfer Secretaries 
Computershare Investor Services Proprietary Limited 
(Registration number 2004/003647/07) 
Rosebank Towers, 
1 5  Biermann Avenue, 

Rosebank, 21 96 
(Private Bag X9000, Saxonwold , 21 32)  

Namibian Transfer Secretaries 
Transfer Secretaries Proprietary Limited 
(Registration number 93/7 1 3) 
(Burg Street entrance opposite Chateau Street) 
4 Robert M ugabe Avenue 
Windhoek, Namibia (PO Box 2401 , Windhoek, 
Namibia) 

Legal Advisors 
Joos Agenbach Attorney and Notary 
2nd floor, 37 Schanzen Road, 
Windhoek, Namibia 
9000 

Tel: +264 61 449 850 

Auditor & Reporting Accountant 
Nexia SAB&T 
(Registration number 1 997 /01 8869/21 ) 
1 1 9 Witch-Hazel Avenue 
Highveld Technopark 
Centurion ,  0 1 57 
(PO Box 1 0512 ,  Centurion ,  0046) 

JSE Sponsor 
Vunani  Sponsors Proprietary Limited 
(Registration number 2008/005096/07) 
Vunani House, Vunani Office Park 
1 51 Katherine Street 
Sandown, Sandton ,  21 96 

(P .O.  Box 652419 ,  Benmore, 201 0) 

NSX Sponsor 
Simonis Storm Securities Proprietary Limited 
(Registration number 96/421 )  
4 Koch Street, 
Klein Windhoek, 
Namibia 
(PO Box 3970, Windhoek, Namibia) 

Independent Expert 
W. Techn ical Consulting (Pty) Ltd ("W 
Consulting") 
(Registration number: 201 0/0007 44/07) 
Bui lding B,  Monte Circle Office Park, 

1 78 Montecasino Bou levard , 
Fourways Johannesburg ,  South Africa , 2 19 1  
Tel No :  +27 1 1  568 0370 

7.A. 1 
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FORWARD-LOOK I N G  STAT E M ENT DISCLAI M E R  

This Circular includes statements about Trustco and/or the Trustco Group that are , o r  may be  deemed to be 

forward-looking statements. All statements other than statements of h istorical fact are , or may be deemed to be, 
forward-looking statements. These forward-looking statements are not based on h istorical facts , but rather reflect 
current expectations concern ing future results and events and general ly may be identified by the use of forward­
looki ng words such as "bel ieve", "aim", "expect", "project", "anticipate", " intend'', "foresee'' , "forecast'', " l ikely'' , 
"should'' , "planned", "may", "wi l l " ,  "estimated'' , "potential" or s im i lar words and phrases. 

By their nature ,  forward-looking statements involve risks and uncertainties because they relate to events and 
depend on circumstances that may or may not occur in  the future .  Trustee cautions that forward-looking 
statements are not guarantees of future performance. Actua l  resu lts, financial and operating conditions, l iqu id ity , 

and the developments within the industry in which Trustee operates may differ material ly from those made in ,  or 
suggested by, the forward-looking statements contained in this Circular. 

All these forward-looking statements are based on estimates and assumptions made by Trustee, as 
communicated in publ icly avai lable documents by Trustco, all of which estimates and assumptions, although 
Trustee bel ieves them to be reasonable, are inherently uncerta in .  Such estimates,  assumptions or statements 
may not eventuate. Factors which may cause the actual results, performance or achievements to be material ly 
different from any future results, performance or ach ievements expressed or impl ied in those statements or 
assumptions include other matters not yet known to Trustco or not currently considered material by Trustee. 

Shareholders should keep in mind that any forward-looking statement made in this Circular or elsewhere is 
appl icable only at the date on which such forward-looking statement is made. New factors that could cause the 
business of Trustee not to develop as expected may emerge from time to time and it is not possible to predict al l 
of them.  Further, the extent to which any factor or combination of factors may cause actual results to differ 
materially from those contained in any forward-looking statement are not known.  Trustco has no duty to, and does 
not intend to, update or revise the forward-looking statements contained in this Circular after the date of this 
Circu lar, except as may be required by law. 
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ACTION REQU I R E D  BY S HARE HOLDERS 

The defin itions and i nterpretations commencing on page 1 0  of this Circular apply, mutatis mutandis, 

to the fol lowing section on action required by Shareholders. 

Please take careful note of the following provisions regarding the action required by Shareholders: 

1 .  If you have disposed of all of your Shares, this Circu lar should be handed to the purchaser of such Shares 
or the CSDP, Broker, banker, attorney or other agent who disposed of your Shares for you . 

2. If you are in any doubt as to what action to take , consult your Broker, CSDP, banker, attorney, accountant 
or other professional advisor immed iately. 

3 .  This Circular contains information relating to the Implementation of the Sales Agreement, between Trustco 
and Riskowitz value fund for 400 000 000 Trustco shares at N$1 . 1 7  per share ,  and the placing of authorized 

but unissued shares under the control of directors . You should carefu l ly read this Circular and decide how 
you wish to vote on the Resolutions to be proposed at the Genera l  Meeting .  The General Meeting convened 
in  terms of the Notice incorporated in this Circular, will be held at Trustco's registered office, 2 Keller Street, 

Windhoek, Namibia on Tuesday, 7 January 2025 commencing at 1 2 :00. 

1 .  IF YOU HAVE DEMATERIALISED YOUR SHARES 

1 . 1 " Own-name" registration 

You are entitled to attend in person ,  or be represented by proxy, at the General Meeting .  If you are 
unable to attend the General Meeting but wish to be represented thereat, you must complete and 
return the attached form of proxy, in  accordance with the instructions contained therein ,  to be 
received by the South African Transfer Secretaries, Computershare, Rosebank Towers, 1 5  
Biermann Avenue, Rosebank ,  21 96 (Private Bag X9000 , Saxonwold , 2 1 32), or the Namibian 
Transfer Secretaries, Transfer Secretaries Proprietary Limited , 4 Robert Mugabe Avenue (Burg 
Street entrance opposite Chateau Street) (PO Box 2401 , Windhoek, Namibia) ,  by no later than 1 2 :00 
on Friday, 3 January 2025. 

1 .2 Other than "own-name" registration 

You are entitled to attend in  person , or be represented by proxy, at the General  Meeting .  You must 
not however, complete the attached form of proxy. You must advise your CSDP or Broker timeously 
if you wish to attend,  or be represented at the General  Meeting . If your CSDP or Broker does not 
contact you , you are advised to contact your CSDP or Broker and provide them with your voting 
instructions. If your CSDP or Broker does not obtain instructions from you , they wi l l  be obliged to act 
in terms of your mandate furnished to them. If you do wish to attend or be represented at the Genera l 
Meeting, your CSDP or Broker wil l be required to issue the necessary letter of representation to you 
to enable you to attend or to be represented at the General Meeting .  

2. IF YOU HOLD CERTIFICATED TRUSTCO SHARES 

You are entitled to attend,  or be represented by proxy, at the General Meeting .  If you are u nable to attend 
the General Meeting, but wish to be represented thereat, you must complete and return the attached form 
of proxy, i n  accordance with the instructions  contained therein ,  to be received by the South African � 

(( 
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Transfer secretaries, Computershare ,  Rosebank Towers, 1 5  Biermann Avenue, Rosebank, 2 1 96 (Private 
Bag X9000, Saxonwold,  2 1 32) ,  or the Namibian Transfer Secretaries, Transfer Secretaries Proprietary 

Limited , 4 Robert Mugabe Avenue (Burg Street entrance opposite Chateau Street) (PO Box 240 1 ,  
Windhoek, Namibia) ,  by no later than Friday, 3 January 2025. 
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I M PO RTANT DATES A N D  T I M ES 

The defin itions and interpretations commencing on page 1 0  of this Circular app ly mutatis mutandis to this 
section. 

Record date to determine which Trustco shareholders are el igible to 
receive the Circular 

Circular posted to Shareholders and Notice convening the General  
Meeting publ ished on SENS on 

Last Day to Trade Shares in order to be recorded in the Namibian Share 
Register to vote at the General Meeting 

Last Day to Trade Shares in order to be recorded in the South African 
Share Register to vote at the General Meeting 

Record date to be entitled to attend , participate and vote at the General 
Meeting 

Forms of proxy for Shareholders recorded on the Register to be received 
by the South African Transfer Secretaries by 1 2 :00 (South African time) 
and by the Namibian Transfer Secretaries by 1 2 :00 (Namibian time) on 

General Meeting to be held at 1 2 :00 (Namibian time) on 

Results of General Meeting published on SENS on 

Notes: 

2024-2025 

Friday, 22 November 2024 

Wednesday, 4 December 2024 

Friday, 20 December 2024 

Friday, 20 December 2024 

Friday, 27 December 2024 

Friday, 3 January 2025 

Tuesday, 7 January 2025 

Tuesday, 7 January 2025 

1 .  The above dates and times are subject to amendment. Any such amendment wi l l  be published on SEN S.  

2 .  A form of  proxy not lodged with the Transfer Secretaries may be handed to  th e chairman o f  th e General Meeting before th e proxy 

exercises the voting rights of the Shareholder at the General Meeting. 

3. If the General Meeting is adjourned or postponed, a form of proxy submitted for the in itial General Meeting wil l  remain val id  in  respect 

of any adjournment or postponement of the General Meeting. 

4. If  the General Meeting is adjourned or postponed, then forms of proxy that have not yet been submitted should be lodged with the 

Transfer Secretaries preferably by no later than 48 hours before the adjourned or postponed General Meeting but may nonetheless 

be handed to the chairman of the adjourned or postponed General Meeting before the proxy exercises the voting rights of the 

Shareholder at the adjourned or postponed General Meeting. 

5. Shareholders should note that, as transactions in Shares are settled in the electronic settlement system used by Strate, the settlement 

of the trade takes place three Business Days after such trade on the South African Share Register and five Business Days after such 

trade on the Namibian Share Register. Therefore, Shareholders who acquire Shares after the Last Day to Trade will not be el igible to 

vote at the General Meeting. 

6 .  All  times given in  this Circular are specified as either local times in Namibia or South Africa . Any reference to local times wil l  apply to 

the country in which the action is required. 

7 .  Shareholders who have not Dematerialised their Shares wil l  not be able to do so between Monday, 23 December 2024 and Friday, 

27 December 2024, both dates inclusive for those Shareholders registered in  the Namibian Share Register. 

8.  S ha reholders who have not Dematerialised their Shares will not be able to do so between Monday, 23 December 2024 and Friday, 

27 December 2024 both dates inclusive for those Shareholders registered in the South African Share Register. 

9. Dematerialised Shareholders are required to notify their duly appointed CSDP or Broker of their response to the Circular in the manner 

and time stipulated in the agreement govern ing the relationship between the Shareholder and his/her CSDP or Broker. 
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D E F I N ITIO N S  AN D I NTERPRETATIONS 

I n  this Circular, the annexures hereto, the  Notice and form of proxy, un less the context otherwise indicates, 
references to the s ingular include the plural and vice versa, words denoting one gender include the others , 
expressions denoting natural persons i nclude juristic persons and associations of persons and vice versa, and 
the words i n  the first column hereunder have the meaning stated opposite them in the second column,  as 
follows: 

"Agreement" 

"Articles" 

"Associate(s)" 

"Appl icable Laws" 

"Authorised Share Capita l" 

"Board" or "Directors" 

"Broker" 

"Business Day" 

"Certificated Shareholders" 

"Certificated Shares" 

"Circular" 

"Closing Date" 

the agreement between the Parties to enter into the transaction dated 
1 8  April 2024, including a first addendum thereto entered i nto between 
the Parties on 31 Ju ly 2024 and a second addendum thereto entered 
i nto between the Parties on 31 August 2024 , the third addendum 
thereto on 1 0  October 2024, and the fourth addendum on 1 1  
November 2024; 

the memorandum and articles of association of Trustco Group 
Holdings Limited ; 

bears the meaning assigned to this term in the Listings Requirements; 

all and any of the following : ( i )  statutes, subordinated legislation and 
common law; (i i) regu lations; ( i i i )  ordinances and decisions of any 
competent authority or any governmenta l ,  intergovernmental or 
supranational agency, body, department or regu latory, self-regu lated 
or other authority or organisation ;  and (v) other simi lar provisions. 
From time-to-time compliance with wh ich is mandatory for that Party; 

the authorised but un issued Shares in the Company being 
2 500 000 000 share of NAO 0 .23 par value each 

the board of d i rectors of Trustco as at the Last Practicable Date whose 
names are set out on page 1 5  of this Circular; 

a stockbroker as defined in the Financial Markets Act, or its duly 
authorised nominee; 

any day other than a Saturday, Sunday or a publ ic holiday in  South 
Africa or Namibia; 

Shareholders who hold Certificated Shares; 

Shares represented by share certificates or other physical Documents 
of Title, which have not been surrendered for Dematerial isation in 
terms of the requirements of Strate; 

this document, to be issued on Wednesday, 4 December 2024 
including its annexures, the Notice and the form of proxy; 

means the date on which shareholders approvals for the 
implementation of the Transaction have been obtained ; 
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"CSDP" 

"Dematerial ised Own-Name 
Shareholders" 

"Dematerial ised Shareholder" 

"Dematerial ised Shares" 

"Dematerial ised" or 
"Dematerial isation" 

"Dr Q van Rooyen" or "Dr van 
Rooyen" 

"Effective Date" 

"F inancial Markets Act" 

"General Meeting" 

"Germinate SL Ltd" 

"Group" 

" IFRS" 

" Independent Expert" 

a Central Securities Depository Participant that holds in custody and 
admin isters securities or an interest in securities and that has been 
registered as a participant by a l icenced central securities depository 
in terms of the Financial Markets Act; 

Dematerial ised Shareholders who have instructed their CSDP to hold 
their Shares in their own name on the sub-register; 

Shareholders who hold Shares which have been Demateria l ised in 
terms of the requirements of Strate; 

shares which have been incorporated into the Strate system and which 
are no longer evidenced by certificates or other physical Documents of 
Title; 

the process by which Certificated Shares are converted to, or held in 
electronic form as uncertificated Shares and are recorded in  the sub­

register of Shareholders maintained by a CSDP; 

Dr Quinton van Rooyen ,  the managing director and largest 
shareholder of Trustco with 39.94% sharehold ing before the 
Transaction . Dr Quinton van Rooyen's associates are included and 
referred to under Next Capital Associates; 

the first business day after the last of the Conditions Precedents are 

fulfi l led and the Transaction accordingly becomes unconditiona l ;  

the Financial Markets Act, 20 1 2  (Act 19 of  201 2) ,  as amended ; 

the General Meeting of Shareholders to be held at 1 2 :00 on Tuesday, 
7 January 2025 via electronic platform ( l ink to be provided to 
Shareholders via SENS announcement) and from the registered office 
of Trustco, 2 Keller Street, Windhoek, Namibia, to consider and if 
deemed fit, to approve, with or without modification,  the Resolutions 
set out in the Notice; 

means Germinate (SL) Limited ,  a private l imited company 
incorporated in  Sierra Leone, whose registered office is 79 A Byrne 
Lane, Freetown, Sierra Leone with Ibrahim Sorie Kamara as the 1 00% 
shareholder and director; 

Trustco and all the subsidiary compan ies as well as any and al l  
investee entities of Trustco; 

International Financial Reporting Standards formulated by the 
International Accounting Standards Board , from time to time; 

W. Techn ical Consulting (Pty) Ltd ("W Consulting") 

(Registration number: 20 1 0/000744/07) a private 
incorporated in accordance with the laws of South Africa; 

company 
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"JSE" 

"Last Day to Trade" 

"Last Practicable Date" 

"Listings Requirements" 

JSE Limited (Registration number 2005/022939/06) ,  a publ ic company 
incorporated in  accordance with the laws of South Africa and l icensed 
as an exchange under the Financial Markets Act; 

the last day to trade i n  Shares i n  order to be reflected i n  the Register 
on the Record Date; 

Thursday, 21 November 2024, being the last practicable date prior to 
the fina lisation of this Circular; 

the Listings Requirements of JSE Limited , as amended from time to 
time; 

"Long Stop Date" means the date defined in the Agreement being 31 Ju ly 2024 or as 
otherwise agreed between the Parties in  writing .  Subsequent to the 
entering into the Agreement, the Parties entered into an addendum in 
terms whereof the long stop date was amended to be 31 December 
2024 as announced on 1 4  October on SENS; 

"LSH or Legal Shield Holdings" Legal Shield Holdings Proprietary Limited , (Registration number 
2006/399) ,  a company incorporated in  accordance with the laws of 
Namibia, 80% owned by Trustco and 1 1 .35% owned by RVF, and 
8 .65% owned by Notre Dame; 

"LSH Transaction" the transaction in  terms of which the Company acqu ires from RVF 
1 1 35 shares in  LSH in  terms of the Sales Agreement; 

"Memorandum" or Articles" Memorandum of incorporation and Articles of Association of Trustco; 

" NAD" a Namibia Dollar wh ich is equivalent to one South African Rand;  

" Namibia" the Republ ic of Namibia; 

" Namibian Companies Act" the Namibian Companies Act, 2004 (Act 28 of 2004), as amended ; 

" Namibian Share Register" the register of Shareholders maintained in Namibia; 

"Namibian Transfer Transfer Secretaries Proprietary Limited (Registration number 
"Secretaries" 93/7 1 3) ,  a private company incorporated in accordance with the laws 

of Namibia; 

"Next" or "Next Capital" Next Capital (Proprietary) Limited (Registration number 2005/396) ,  a 
private company incorporated in Namibia on 4 August 2005 i n  
accordance with the laws of Namibia with Dr Q Van Rooyen being the 
sole shareholder of Next Capita l .  Next Investments Proprietary Limited 
changed its name to Next Capital (Pty) Limited on 1 9  June 201 9 and 
subsequently converted to a private company. The di rectors of Next 
Capital is Dr Q van Rooyen ,  his wife Ms C van Rooyen ;  

"Notice" the notice of Genera l  Meeting forming part of this Circular in terms of 
which the General Meeting is convened; 
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"Notre Dame" 

"NSX Sponsor" or "Simonis 
Storm" 

"NSX" 

"NSX Listings Requirements" 

"Parties" 

"Payment Shares" 

"Protea Asset Management" 

"Purchase Consideration" 

"Register" 

"Reporting Accountant" or 
"Nexia" 

"Resolutions" 

"RVF" or "the Seller" 

University of Notre Dame du Lac, a non-profit corporation,  organise 
and existing under the laws of I ndiana, Un ited State of America , with 
its principal address at 1 25 1  North Eddy Street, Suite 400, South Bend, 
I ndiana, USA; 

Simonis Storm Securities Proprietary Limited (Registration number 
96/421 ) , a private company incorporated in  accordance with the laws 
of Namibia; 

Namibian Stock Exchange, l icensed as an exchange and regulated by 
the Stock Exchanges Control Act of Namibia ( 1 985, as amended in  
1 992) and overseen by the Namibian Financial Institutions Supervisory 
Authority; 

the listings requirements of the NSX, as amended ; 

the parties to the Sale Shares Agreement as stipulated ,  being RVF and 

the Company; 

400 000 000 (Four Hundred Mi l l ion) new Trustco shares, with a par 
value of NAO 0 .23 each; 

Protea Asset Management LLC is the investment advisor to RVF .  
Protea Asset Management LLC is controlled by  Sean Riskowitz 

The issuing of 400,000,000 (Four Hundred Mi l l ion) new Trustco shares 
listed on the JSE, at a share price of 1 1 7 (one hundred and seventeen )  
South African cents per share, i n  2 tranches: 

200 mil l ion (Two Hundred mil l ion) Trustco shares, seven (7) 
days after the Effective Date ; 
200 mil l ion (Two Hundred mi l l ion) Trustco shares, twelve ( 1 2) 
months after the issue of the first tranche, un less the Company 
Secretary advises that the balance of the share issue is 
available before a period of twelve ( 1 2) months have lapsed. 

collectively the Namibian Register and the South African Register 
maintained by the Transfer Secretaries; 

SAB& T Chartered Accountants I ncorporated (trading as "Nexia 

SAB& T") (Registration Number: 1 997/0 1 8869/21 ) ,  1 1 9 Witch-Hazel 

Avenue , H ighveld Technopark, Centurion,  0 1 57 ;  

the resolutions contained in the notice, which wi l l  be tabled at  the 
General Meeting and in terms of which shareholders will be subject to 
the passing thereof to approve the LSH Transaction; 

Riskowitz Value Fund LP is a Delaware (Un ited States) l im ited 
partnership .  Protea Asset Management LLC is the investment advisor 
to RVF and controls the investment decisions made on behalf of RVF.  
Both RVF and Protea Asset Management LLC is controlled by Sean 
Riskowitz; 
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"Sales Agreement" 

"Sale Shares" 

"SAICA Guide" 

"SENS" 

"Shareholders" 

"Signature Date" 

"South African Share Register" 

"South African Transfer 
Secretaries" or 
"Computers hare" 

"Suspensive Conditions" 

"Total Income" 

"Transaction" 

"Transfer Secretaries" 

"Trustco" or "Company" or 

"Purchaser" 

"Vunani Sponsors" 

the agreement entered into between the Company and RVF on 1 8  
April 2024 i n  terms of which RVF will sell LSH shares to the Company 
for the Purchase Consideration ;  

1 1 35 LSH shares, constituting 1 1 . 35% i n  Legal shield holding; 

the Guide on Pro Forma Financial Information issued by the South 
African Institute of Chartered Accountants; 

the Stock Exchange News Service operated by the JSE;  

holders of  Shares; 

signature date being the date on which the Party last sign ing the 
Agreement; 

the register of Shareholders maintained in  South Africa; 

Computershare I nvestor Services Proprietary Limited (Registration 
number 2004/00364 7 /07) a private company incorporated i n  
accordance with the laws of South Africa ; 

the suspensive cond itions set out in paragraph 4.4 below; 

means the sum of revenue, investment and other income as well as 
interest as per the consolidated statement of profit or loss in Trustco's 
annual financial statements for a particular measurement period ; 

the acquisit ion of 1 1 35 shares ,  representing 1 1 .35% of the issued 
shares in LSH from RVF in terms of the Sales Agreements concluded 
between Trustco and RVF ;  

col lectively the Namibian Transfer Secretaries and the South African 
Transfer Secretaries; 

Trustco Group Holdings Limited (Reg istration number 2003/058) ,  a 
public company incorporated in accordance with the laws of Namibia,  
the Shares of which are l isted on three exchanges with a primary l isting 
on the JSE and a secondary l isting on the NSX and on the OTCQX; 
and 

Vunan i  Sponsors Proprietary Limited (Registration number 
2008/005096/07) ,  a subsid iary of Vunani Capital Proprietary Limited 
(Registration number 1 998/001 469/07) ,  a private company 
incorporated i n  accordance with the laws of South Africa . 
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Trustco G ro u p  Holdi ngs Lim ited 
I ncorporated i n  the Republic of N amibia and 

Registered as an external company i n  

South Africa 

(Registration number 2003/058) 

(External Registration number: 2009/002634/1 0) 

JSE share code: TTO 

NSX share code: TUC 

OTCQX share code: TSCHY 

I S I N :  NAOOOAORF067 

("Trustco" or "the Company") 

Directors - Trustco Group Holdings Limited 

Executive 

Dr Q van Rooyen ( Group Managing Director) 

Mr F J Abrahams (Group Financial Director) 

Non-executive 

* Adv. R Heathcote SC (Chairperson) 
* Mr  W J Geyser 
* Mr R J Taljaard 
* Ms J Van den Heever 

* Independent 

All directors are Namibian citizens. 

7 .B . l (a) 
7.B. l (d) 

Directors - Legal Shield Holdings Limited (Major investment of Trustco Group Holdings Limited) 

Executive 
Mr F J Abrahams ( Group Financial Director) 

Mr  QZ van Rooyen (Deputy Group CEO) 

Non-executive 
* Ms J van den Heever (Chairperson) 

* Mr  W J Geyser 
* Mr R J Taljaard 

* Independent 

All directors are Namibian citizens. 
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CIRCULAR TO S HAREHOLDERS 

1 .  INTRODUCTION AND PURPOSE OF THIS CIRCULAR 

1 . 1 .  I ntroduction 

Shareholders are referred to the SENS announcement publ ished on 1 6  January 2024, the subsequent 
renewal of the cautionary announcements and the Sales Agreement and Withdrawal of Cautionary 
Announcement publ ished on 23 April 2024 wherein they were advised that Trustco and RVF had entered 
into the Sa les Agreement, in terms of which RVF would sell 1 1 35 LSH shares ( 1 1 .35% of LSH 
sharehold ing) to the Company, for the Purchase Consideration.  

1 .2. Purpose of this C i rcular 

The purpose of this Circular is to provide Shareholders with the requisite information in accordance with 
the Listings Requirements and the Namibian Companies Act to enable Shareholders to make an 
informed decision as to how they will vote in respect of the Resolutions pertain ing to the Transaction . 

2.  OVERVIEW AND PROSPECTS OF TRUSTCO 

2.1 . General 

Trustco is an investment entity headquartered in Windhoek, Namibia, that manages a diverse portfol io 
of investments spanning the insurance, real estate, micro-finance, education and mining sectors. The 
business commenced in 1 992 and has grown its i nvestments substantial ly s ince its inception .  The Group 
has a global presence with l istings on the Namibian and Johannesburg Stock Exchanges, along with a 
presence on  the OTCQX in New York . 

2.2. Business of the Group 

Trustco is a family-centric i nvestment g roup with a cu lture of creating long-term susta inable growth for 
all stakeholders . Decisions are biased towards long-term value creation and short-term hurd les are 
viewed as catalysts to drive success. The company primarily invests in assets in the financial services 
and resources industries. Trustco's business purpose is sustainable, medium-to long-term wealth 
creation through capital appreciation and investment income from our stakeholders on a per share bas is, 
which al igns with our objectives of being a long-term but not a permanent investor. 

2.2. 1 .  Insurance 

The insurance investees, being Trustco Life Limited and Trustco I nsurance Limited offers 
a d iversified range of financial and risk products to individuals and SME's in Namibia .  
Trustco has an 80% i nvestment i n  the insurance investee entities. The insurance investee 
is the market leader in Namibia in legal insurance. It has a large and established customer 
base in excess of 1 85,000 i nsured members. The insurance investee holds both long- and 
short-term insurance l icenses through the entities Trustco Life Limited and Trustco 
Insurance Limited . Through its d iversified product offering and by continual ly adapting to 
changing market conditions, both the insurance investee entities continue to provide 
unparal leled service to its loyal client base. With a variety of savings and investment 
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2.2.2. 

2.2.3. 

2.2.4. 

2.2.5. 

products offering above-average market returns, the insurer encourages a savings cu lture 
and promotes the financial wealth of members and investors. The insurer launched on 1 
June 2022 the un l isted Trustco Domestic Investment Programme 6a .22. The aim of the 
programme was to raise NAO 50 mil l ion wh ich had been fu l ly subscribed by 16 November 
2022 . The insurance portfolio reported a claims ratio of 1 4.35% and maintained a solvency 
ratio of 27 .59% and a CAR ratio of 1 662% for the short and long-term insurance compan ies 
respectively as at the last audited reporting period (being 31 August 2023) as publ ished in  
the I ntegrated Annual Report of 2023 (page 1 6) .  

Education 

Trustco invests in long-distance education through the education investee , Institute for 
Open Learning (Proprietary) Limited (" Institute for Open Learning") ,  which is committed to 
provid ing qual ity, accred ited,  and value-adding educational programmes. This investee 
contributes to the educational ,  economic, and social advancement of Namibians. With ski l ls 
acquired through studying with the Institute for Open Learn ing ,  students not only enhance 
thei r  own net income but also plough their experience and knowledge back into the 
community. 

Micro-Finance 

Trustco is invested in Micro-Finance, through its investee Trustee Finance (Proprietary) 
Limited ("Trustco Finance") .  The business model perfectly complements the education 
investee . The investment provides solid and sustainable returns with h igh growth potentia l .  
Trustco Finance is a wel l-established educational lending business that provides 1 00% 
financing on al l  courses offered by the I nstitute for Open Learn ing ,  as published in  the 
I ntegrated Annual Report of 2023. The investment was made in  2005 with the aim of better 
meeting the needs of lower-income Namibian consumers .  Trustee Finance has made 
education a viable option for al l .  

Real Estate 

Trustco Properties owns an estimated 4 567 hectares of h igh-qual ity developable real 
estate. The total land bank presents an opportun ity for over 26 000 mixed-use (residential ,  
commercial ,  institutional and industrial) erven .  Trustee Properties has successfully serviced 
more than 1 1 06 erven across all developments ( IAR 2023 p1 8) .  To date, Trustee Properties 
has sold an estimated 90% of the erven it has developed and serviced,  mostly across its 
El isenheim and Lafrenz developments. Thus, Trustee Properties has serviced around 4% 
of its developable land bank. Therefore, the remain ing land bank is estimated to take 

between 1 5  -25 years to develop, service and sell , which it is estimated to serve as a source 
of cashflow over the development period . 

Mining 

Trustco Resources (Proprietary) Limited ("Trustco Resources") was established in 201 5 
with the strategic intent to d iversify Trustee's investment portfolio via the natural resources 
sector. Due to the location of the mine in Sierra Leone, and through the sale of d iamonds 
being conducted in  in  Un ited States Dollars, it enables the group to generate United States 
Dollar (USO) returns, an internal ised hedge was created, to offset macroeconomic factors 
that might impact the group's traditional markets in Namibia and South Africa in the long 
run .  Whi lst the resources mandate is to bu i ld a d iversified natural resources portfol io, its 
primary focus currently remains on un locking and increasing value from its diamond assets . Vl.J; 

fib 
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2.3. Prospects 

Trustee Resources is Trustee's investment entity that houses the min ing portfol io. The most 
significant investment in the min ing portfol io is Meya Min ing ,  a world-class diamond deposit 
in Sierra Leone which holds a 25-year mining l icence. Meya M in ing recently released 
find ings from a diamond resource estimate , by Z Star Mineral Resource Consultants, 

Qualified Persons as defined by the SAMREC reporting code. 

The resources investee holds and operates two diamond min ing assets namely: 
Huso I nvestments (Pty) Ltd - Northern Namibia Development Company (Pty) Ltd - in 
Namibia - currently under care and maintenance. 
Meya Min ing - in  Sierra Leone. Meya M in ing (Meya) is registered in  the Republic of 
Mauritius and holds and operates a d iamond mine in  the eastern province of Sierra 
Leone, under a large-scale mining l icence, ML 02/201 9 

The group possesses a portfolio of world-class assets and a d iverse shareholder base from which 
sign ificant value can continue to be created for our stakeholders for many years to come. The 
opportunities for growth include exciting prospects for further d iversifying  the i nvestments and 
capital is ing on the synergies that the group's investments creates, development projects of some of the 
highest qual ity real estate in  Namibia and the maturing of the game changing diamond min ing  
operations.  
The group's d iversified business model ,  both in revenue streams, geographic regions and asset spread 
has consistently del ivered value for our shareholders over many years 

3 .  BACKGROUND TO LEGAL SHIELD HOLDINGS 

Legal Sh ield Holdings is Trustee's 80% owned investment entity and is the holding company of Trustee 
Insurance Limited, Trustco Life Limited and Trustco's real estate portfol io. In fiscal year 2023, the 
insurance group produced a net profit marg in of 4 7.50%. The impressive 2,4 73 sel lable hectares (6, 1 1 2  
acres) of prime real estate is strateg ically positioned across Namibia as published in  the I ntegrated 
Annual report of 2023. 

3.1 . Insurance Portfol io 

The I nsurance portfol io continues to be the leader in  providing legal insurance to a very large portion of 
the middle to low-income groups in Namibia. The Next Generation Legal Sh ield product offers qual ity 

legal insurance to customers , with added benefits that suit the individual customer's insurance needs.  
Add-on benefits are underwritten by Trustee Life, the long-term insurance company of the segment, and 
include funeral benefits , dread disease cover, health insurance and income protection cover. The most 
innovative benefit option on Trustee 4 Life Plus, a whole-life product available since June 20 1 6, is that 

a customer may claim all premium contributions back after 1 5  claim-free years . 

3.2. Real Estate Portfolio 

The properties portfolio remains active in  mixed-use land development. The current land bank consists 
of four developments known as El isenheim Property Development, Lafrenz I ndustrial Park, Northern 
Industrial Estate and Herboths Property Development. Ultimately the developments will supply 
industrial ,  commercial and residential serviced stands to the market. Th is real estate portfolio has 
demonstrated its value-generating prowess ,  generating cash in excess of NAO 934 mil l ion since 201 1 .  
Notably, the current average sel l ing price for the portfolio stands at NAD1 ,800 per square meter, 
underscoring  the immense potential for capital appreciation and revenue growth with in this asset class. 
This vast land bank presents an unparalleled opportun ity, with the potential for over 26,000 mixed-use 
erven to be developed . The real estate portfolio has established a proven track record , successfu lly 
servicing more than 1 ,  1 06 erven across all its developments over the past decade. Moreover, the 
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company boasts an ambitious development pipel ine extending another 25 years . More detai ls are 
reflected i n  the I ntegrated Annual Report 2023 (pages 1 8- 1 9) and Integrated Annual Report 2022 (page 
1 7) .  Namibia is experiencing an acute shortage of serviced land, for residentia l ,  commercial and 
industrial purposes. 

Shareholders are referred to note 5, starting on page 31 of the financials statements of LSH (2023) 
d isclosing the i nvestment properties of LSH. The note discloses the description and fair values of the 
investment properties together with development t imel ines and the sensitivities impacting the fair values 
of the properties. 

4. THE TRANSACTION 

4.1 . Background 

4.1 .1 . 

4.1 .2.  

4.1 .3.  

4.2.  Rationale 

Shareholders were advised on 24 November 201 7 that Trustco and RVF entered i nto a 
sale-of-share agreement in which RVF acquired 20% (twenty percent) of LSH for a cash 
consideration of N$1 ,2  Bil l ion. Shareholders approved the transaction on 1 5  May 201 8. Th e 
ful l  cash consideration was received, and the transaction was implemented . 

Subsequently, RVF transferred 8 .65% of its interest in LSH to Notre Dame. 

Subsequently, RVF and Trustco entered i nto the Agreement i n  terms whereof Trustco would 
acquire the 1 1 . 35% i nterest in LSH as set out in the terms of the Transaction . 

The rationale for the Transaction:  

4.2.1 . 

4.2.2. 

4.2.3. 

4.2.4. 

The Transaction increases the net asset value of Trustco. 

The Transaction al lows Trustco to d i rectly benefit from anticipated post-Covid capital 
growth , improved l iqu idity and buyer demand in the Namibian Property Market. 

The Transaction s impl ifies Trustco's i nvestment portfol io, as it increases Trustco's 
investment in LSH and positions Trustco to raise capital for growth more efficiently. 

Trustco is able to re-acquire the Sale Shares at a substantial d iscount to when the Sale 
Shares were in it ial ly sold , and Trustco shares are being issued at a premium to the current 

market price. 

4.3. Consideration 

The Purchaser shal l  pay to the Seller by issuing 400,000,000 (Four Hundred M i l l ion) new Trustco shares 
l isted on the JSE,  at a share price of N 1 1 7 cents per share (the "Payment Shares") in exchange for the 
Sale Shares in Legal Shield Holdings. 

After issuance of the Payment Shares in the name of RVF or its nominee, being recorded on the share 
register of Trustco as the holder of the Payment Shares, ownership of the Sale Shares shall pass from 
RVF to the Trustco (the "Registration") .  

The issue of Payment Shares wi l l  be effected in two tranches: 

o 200 mi l l ion Payment Shares, 7 (seven) days after the Effective Date; and 
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o 200 mil l ion Payment Shares ,  1 2  (twelve) months after the issuance of the first tranche, un less 
the Company Secretary advises that the balance of the Payment Shares is available before 
the period has lapsed . 

The rationale for the commercial arrangement: 

4.3.1 . I n  order to avoid a change in control of the Issuer, the Parties of the Transaction have 
entered into a commercial arrangement in terms of which the Payment Shares are issued 
in  tranches. The commercial arrangement is necessary as it attempts to safeguard against 
the occurrence of a change of control event of the Issuer. The detrimental consequence of 
a change of control event would be ( i )  a change i n  control requires Competition Commission 
approval (i i) a change in control requires exchange control approval from the Bank of 
Namibia, ( i i i )  it is against the fund mandate of the Seller to control an investment and (iv) 
the funding arrangements of the Purchaser proh ibits a change in control, which would 
constitute an event of default .  

4.3.2. The total d i lutionary effect of the Agreement will occur over time, not on the first day after 
the Closing of the Transaction . 

Delivery of the Sale Shares will take place by the Seller physical ly providing the share certificates in  
relation to the Sale Shares to the Purchaser's Company Secretary, together with the necessary share 
transfer documentation duly executed. 

Delivery in terms of the above will take place on the first business day after the Registration .  

4.4. Suspensive Conditions 

4.4. 1 .  This Agreement is subject to and cond itional upon the fulfi lment or waiver (as the case may 
be) of each of the following suspensive conditions ("the Suspensive Conditions") on or 
before 31 December 2024 ("the Long Stop Date") or as otherwise agreed between the 
Parties in writing :  

4.4.1 .1 . the board of directors of the Purchaser pass written resolutions approving the 
transaction contemplated in  this Agreement, which resolutions shall include (without 
l imitation) (i) the approvals and other requirements required of the board in terms the 
JSE Listings Requirements and ( i i )  such approvals as may be required for the 
purposes of section 90 of the Companies Act No. 28 of 2004 of Namibia (the 
"Namibian Companies Act"), and (ii) any other required statutory or regulatory 
approvals being obtained; 

4.4. 1 .2. the shareholders of the Purchaser pass an  ordinary resolution authorising the 
Purchaser to purchase the Sale Shares in  exchange for the Payment Shares as 
provided for in  this Agreement, including for the purposes of the JSE Listings 
Requirements and the Namibian Companies Act, and such ord inary resolution is 
registered with the Namibian registrar of compan ies as required in terms of section 
2 1 1 of the Namibian Companies Act. 

4.4. 1 .3 .  The required shareholders' approval be obtained by the Purchaser in  writing in  
irrevocable proxy form with in  21  days (Twenty-One days) of approval by the Trustco 
Board of the Agreement. 
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4.4. 1 .4.  The board of d irectors of Trustco shal l  obta in the necessary approvals from its 
shareholders by i rrevocable proxies from shareholders prior to such shareholders 
meeting by including i n  any notice of the shareholder's meeting its recommendation 
that Trustco's shareholders vote in favour of this Agreement as presented in the Proxy 
statement. 

4.4. 1 .5. Consent, be obtained by the Company from minority shareholders in the Company 
with in  21  (twenty-one) days from signature date. 

4.4.2. 

4.4.3. 

4.4.4. 

The Parties agree that should any of the Suspensive Conditions remain unfulfi l led by 3 1  
December 2024 o r  after such further date(s) as the Parties agree i n  writing , then this 
Agreement shal l  not come into force or effect. In such event, no party shal l  have any claim 
against the other Party(ies) by virtue of the provisions of this Agreement. 

The Parties shall use their respective best endeavours in good faith to procure the fulfi lment 
of the Suspensive Condit ions as soon as reasonably possible after the Signature Date, but 
in any event by no later than the Long Stop Date . 

The Suspensive Conditions wil l be deemed to have been met, or waived by a Party, (and 
the date upon which the Agreement became Effective), upon written confirmation by the 
Company Secretary of the Purchaser. 

4.5. Rights Associated with Shares 

4.5.1 . 

4.5.2.  

4.5.3. 

The Seller wi l l  not be entitled to cede, assign ,  pledge or encumber the Sale Shares i n  any 
way from the Signature Date to the date of transfer thereof from the Seller to the Purchaser. 

The Purchaser and the Sel ler agree not to allow a de facto takeover of the Purchaser by the 
implementation of this Agreement. In  terms of the Namibian leg islation ,  specifically the 
Competition Act, Act 2003 control relates to 50% plus 1 of the votes of the Company. 

Trustco wi l l  not issue Payment Shares to the Seller, when such issue wi l l  be i n  excess of 
49.9% of the total issued shares (less treasury shares) .  This wil l  remain in place to ensure 
that there is no change in control - to ensure that the Competition Commission and Bank of 
Namibia exchange control approva l would not be required . This requirement is further i n  
l i ne  with the  mandate proh ibitions of the Seller that it is not al lowed to  control an i nvestment. 

5. APPLICATION OF THE LISTINGS REQUIREMENTS 

5.1 . 1 . Entering into of the Sales Agreement 

In terms of the L istings Requirements, paragraph 1 0 . 1 ,  the entering into of the Agreement is categorised 
as a related party transaction as RVF and its associates are material shareholders in Trustco in terms 
of paragraph 1 0 . 1  (b)( i )  of the JSE Listings Requirements. 

Accord ing ly ,  RVF and its associates, are not entit led to vote at any meeting of shareholders relating to 
the passing of the required resolutions to approve the implementation of the Agreement. 
The Transaction is a category 1 ,  related party transaction i n  terms of section 9 of the Listings 
Requirements, which requ ires a circu lar to be sent to shareholders and the approval of Trustco 
shareholders via an ordinary resolution .  RVF and its associates wi l l  be excluded from voting on the 
Transaction .  
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6. SHARE CAPITAL 

The share capital before and after the Sales Agreement issuance, is as follows: 

Authorized share Capital 
Number of shares of NAO 0.23 each (OOO's) 

Share Capita l (NAO '000) 
Issued Share Capital 

Number of shares of NAO 0 .23 each (OOO's) 

Number of treasury shares of NAO 0.23 each (OOO's) 

7. MAJOR SHAREHOLDERS 

Column 1 
Before the 

Agreement 

2 500 000 
575 000 

992 1 74 

47 705 

Column 2 
After the 

Agreement 

2 500 000 
575 000 

1 392 1 74 
47 705 

As at the Last Practicable Date insofar as is known to Trustco, the following Shareholders , other than 
Di rectors and their Associates (which are d isclosed below), were, d i rectly or ind irectly, beneficially 
interested in 5% or more of the issued share capital of Trustco . 

Before the Transaction: 

Shareholder Direct Shareholding Indirect Total Shares Shareholding 
Sharehold ing Held % 

Dr. Van Rooyen 1 1 1  980 000 265 220 060 377 200 060 39,94% 

Riskowitz Value Fund 222 267 861 222 267 861 23,53% 

Notre Dame 1 20 604 762 1 20 604 762 1 2,77% 

Germinate SL Ltd 85 4 1 6  666 85 4 1 6  666 9 ,04% 

Total 540 269 289 265 220 060 805 489 349 85,28% 

Notes: 
The percentage shareholding was calcu lated based on Shares in the issue of 944,469,726 as at the 

Last Practicable Date which number of shares was calcu lated by subtracting 4 7 ,  705,048 treasury shares 

from the total issued number of Shares of 992, 1 7  4,  77 4. 

After the Transaction 

Shareholder Direct Shareholding 
Indirect Total Shares Shareholding 

Shareholding Held % 

Dr Van Rooyen 1 1 1 ,980,000 265,220,060 377,200,060 28,06% 

Riskowitz Value Fund 622 ,267,861 622 ,267,861 46,28% 

N otre Dame 1 20,604,762 1 20,604, 762 8 ,97% 

Germinate SL Ltd 85,4 1 6,666 85,41 6 ,666 6,35% 
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Total 940,269,289 265,220 ,060 1 ,205,489 ,349 89,66% 

• The percentage sharehold ing was calcu lated based on Shares in the issue of 992, 1 7  4, 77 4 ,  which is 
the number of shares currently i n  issue,  plus 400,000,000 shares to be issued , subtracting 47,705,048 
treasury shares from the total number of issued shares after the Transaction of 1 ,344,469,726. 

8. DIRECTORS 

8.1 . Directors' Interest in  Securities 7.B.20 

As at the Last Practicable Date, the direct and indirect beneficia l interests of the D irectors ( including any 
Associates of the D irectors and any director of the Board who resigned during the 1 8  months preced ing 
the Last Practicable Date) i n  the share capital of the Company are reflected below: 

Before the Transaction  

Direct Ind irect Total number Percentage 
beneficial beneficial of shares held shareholding 

Abrahams, F loors Jacobus 2,45 1 ,5 1 8 2,45 1 ,51 8 0 .26% 

Geyser, Winton John 1 24,41 5 1 24,41 5 0 .0 1 % 

Heathcote, Raymond 1 ,354,802 1 ,354,802 0 . 1 4% 

Taljaard ,  Renier Jacobus 50, 1 5 1  50, 1 51 0 .0 1 %  

Van Den Heever, J anene 1 1 9 ,9 1 5  1 1 9 ,91 5 0 .0 1 %  

Van Rooyen ,  Quinton, Dr 1 1 1 ,980 , 000 265,220,060 377 ,200,060 39.94% 

Grand Total 1 1 6 ,080 ,801  265,220 ,060 38 1 ,300,861 40.37% 

Notes: 

• Based on Total Issued shares as at 1 2  September 2024 being 992 , 1 74,774 less Shares held in treasury 
of 47 ,705,048 

• The entire ind irect beneficial sharehold ing of Dr Q van Rooyen is held through Associates to Dr Q van 
Rooyen as shown below: 

Associate Number of Trustco Shareholding % 
Shares held 

Next Capital 265,220 ,060 

Othinge I nvestments 5,000,000 

• Next Capital is a Namibian company of which Dr van Rooyen is the sole shareholder. 

28.03% 

0 .53% 

• Othinge Investments is a Namibian company of Ms C van Rooyen ,  the wife of Dr van Rooyen .  

After the  Transaction 

Direct beneficial 
Ind irect Total number of Percentage 

beneficial shares held shareholding 

Abrahams, F loors Jacobus 2,45 1 ,51 8 2,45 1 ,5 1 8 0 , 1 8% 
Geyser, Winton John 1 24 ,4 1 5  1 24 ,4 1 5  0 ,0 1 % 
Heathcote, Raymond 1 ,354,802 1 ,354,802 0 , 1 0% 
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Taljaard, Ren ier  Jacobus 50, 1 5 1 50, 1 5 1 0,00% 
Van Den Heever, Janene 1 1 9 ,9 1 5 1 1 9 ,9 1 5 0 ,0 1 % 
Van Rooyen, Quinton Dr 1 1 1 ,980,000 265,220,060 377,200,060 28,06% 

Grand Total 1 1 6 ,080,801 265,220,060 381 ,300,861 28.36% 

• Based on Total Issued shares as at 1 2  September 2024 being 992, 1 74,774 plus 400,000,000 shares to 
be issued for the Transaction less Shares held in treasury of 47,705,048 

• The entire ind irect beneficial shareholding of Dr Q van Rooyen is held through Associates to Dr Q van 
Rooyen , after the Transaction ,  as shown below: 

Associate 

Next Capital 

Othinge I nvestments 

8.2. Directors' Interest in  Transactions 

Number of Trustco Shareholding % 
Shares held 
265,220,060 1 9 .73% 

5,000,000 0 .37% 

8.2. 1 .  None of the Directors, including those who resigned i n  the 1 8  months preceding the Last 

Practical Date have any material beneficial , direct or indirect interest in any transactions that 
were effected by Trustee during the current or immediately preceding fi nancial year; or during 
an earlier financial year and remain in  any respect outstanding or unperformed. 

8.2.2. No directors resigned during the previous 1 8  months. 

8.3. Directors' Remuneration 

8.3.1 . No remuneration of any director of Trustco will vary as a result of the entering into of the 
Transactions mentioned in this circular. 

9. DIRECTORS OPINION AND RECOMMENDATION 

The Independent Directors, having considered the Transaction and the terms set out in  the Agreement, 
have considered the Transaction to be fa ir, but in  l ine with the advice by the I ndependent Expert 
acceptable to the JSE,  accepts the opinion that the transaction is unfair, but reasonable . The Directors 
recommend the Transaction to Shareholders for approval .  I n  l i ne with Schedule 5 (paragraph 5 .6  
thereof) of the Listings Requ irements, the fu l l  fa irness opinion, together with the reasons for the 
I ndependent Expert's opinion ,  is included in Annexure 3 attached to this Circu lar. The key 
considerations in assessing reasonableness is provided by the I ndependent Expert: 

1 .  Share-for-Share Structure 
The share-for-share nature of the transaction has important impl ications for its reasonableness. Since 
no cash is changing hands, there are no immediate l iquid ity impacts for Trustco. This mitigates 
concerns around paying a premium, as Trustee does not need to raise or deploy cash resources for 
the Transaction. 

Additional ly, the exiting LSH shareholders are not completely removed from the future performance of 
LSH ,  as they wil l receive shares in Trustco, which continues to hold a significant stake in LSH .  As 
Trustee's success is partly tied to LSH 's future value, the exit ing shareholders maintain ind irect 
exposure to LSH's performance through their Trustco shares. 

2. Simpl ification of Ownersh ip  
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We have specifically assessed the strateg ic objective of simpl ifying the ownership structure by 
reducing the n umber of external shareholders in LSH and find it to be reasonable . By increasing its 
stake, Trustco aims to streamline governance processes and reduce the admin istrative complexity 
associated with managing a d iverse shareholder base. This aspect of the transaction al igns with 
Trustco's long-term strategy for LSH, enabl ing it to operate more efficiently and respond more 
effectively to market opportunities without the added challenges posed by a fragmented ownersh ip 
structure . 

3. Timing of the Investment 
The transaction represents a strateg ic early-entry decision, a common approach for investment 
entities aiming to generate alpha by positioning ahead of anticipated value-enhancing developments. 
While the price includes a premium relative to the current valuation of LSH, this is supported by 
expectations of future growth beyond current projections 

Key drivers of this expected growth include macroeconomic expansion spurred by oil discoveries and 
green energy projects in  Namibia, reductions in  borrowing costs due to decl in ing REPO rates, and 
land appreciation driven by rising demand for real estate. These factors cannot be included in the 
current valuation, as they are based on future events that lack sufficient certainty or measurable 
impact. However, they provide a rational basis for the premium, reflecting the potential for outsized 
returns should these developments material ise. 

4. Strategic Value of Undeveloped Land 
LSH's sign ificant land holdings, especially those near strateg ic infrastructure projects and economic 
zones, are expected to appreciate as Namibia's economy grows. The current DCF valuation may not 
fu l ly capture this potential due to conservative near-term assumptions ,  but the long-term appreciation 
of these assets is a key driver of Trustco's wil l ingness to pay a premium. 

The land banking strategy employed by LSH positions i t  to benefit from increasing demand for real 
estate in the future, wh ich is aligned with Trustco's investment approach of holding assets with long­
term growth potential . 

Conclusion 
I n  our opinion, whi le the transaction is not fai r  based on the current DCF va luation of LSH, i t  is 
reasonable when considering Trustco's long-term strategy and factors that support potential value 
appreciation. The share-for-share structure mitigates immediate l iquidity risks, and exiting LSH 
shareholders retai n  indirect exposure to LSH's performance through their Trustco shares. Additional ly, 
the transaction's strategic objective of consolidating ownership and control over LSH al igns with 
Trustco's goal to streaml ine operations and strengthen its influence over the asset. 

The acquisition of an additional 1 1 .35% i nterest, while not fundamentally changing Trustco's control (as 
it already holds majority ownership) ,  does enhance Trustco's strategic influence and economic stake in  
meaningfu l ways . By increasing its share,  Trustco wi l l  be entitled to a larger portion of LSH's earn ings,  

d i rectly benefiting i ts shareholders . .  Simpl ifying ownership further al igns with Trustco's goal to 
streamline governance and reduce admin istrative complexities associated with minority shareholders. 

1 0. WORKING CAPITAL STATEMENT 

Having made due and careful enquiry as to the working capital requ irements of the Company and the 
Group for the 1 2  months following  the date of issue of this Circular, and having  considered the effects 
of the Transaction , the Board is of the opinion that the working capital available to the Company and the 
Group are sufficient for the Group's present requirements, that is, for at least the next 1 2  months from 
the date of issue of this Circular. 

7.F. I (a)-(b) 
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1 1 .  MATERIAL CONTRACTS 

Other than the Agreement to this circu lar, the Company has entered into: 

o The management agreement entered into by Trustco and Next was announced on SENS on 23 
August 2021 . This agreement remains subject to shareholders' approval and has not been 
implemented to date; 

o A Shareholders Agreement in terms whereof Sterl ing Global Trad ing subscribe to up to 70% 
shareholding in Meya Min ing for an equ ity purchase consideration of USO 25 mi l l ion,  together with 
a debt structure of up to USO 50 mi l l ion ,  as announced on SENS dated 27 Ju ly 2023 . The SGT 
transaction has already been concluded and included in the Trustco Group Holdings Limited 
interim financial resu lts for the period ended 29 February 2024 , the transaction , though 
implemented , is subject to shareholder approval in terms of JSE Listings Requirement 9.20 (b ) . ;  

o An agreement to convert the related party indebtedness to QVR, Next and its associates inclusive 
of N$1 ,478 ,768,750 (One Bi l l ion Four Hundred and Seventy-Eight Mi l l ion Seven Hundred and 
Sixty-Eight Thousand Seven Hundred and Fifty) (the loan") and N$2,949,072 (Two Bi l l ion N ine 

Hundred and Forty-Nine Mi l lion and Seventy-Two Thousand Namibia Dollars)  (outstanding 
purchase price) for the Huso Transaction be converted into fu l ly paid-up TTO Shares at a 
conversion price of N$1 , 1 7  per Trustco share as announced on SENS on 1 1  July 2024; 

o A Share Repurchase Agreement with Notre Dame as announced on SENS dated 24 June 2024 
in terms whereof Trustco and its investees would acquire its entire interest in Trustco, Trustco 
Resources and Legal Shield Holdings for a total price of USD5,000,000. These shares would be 
cancelled upon the closing of the transaction .  

o A share issue in  l ieu  of  payment of  the I ndependent Non-Executive Directors, which was 
announced on SENS on 1 3  August 2024. The board approved, on the recommendation of the 
Remco, that Shares wil l be issued to the Independent Non-Executive Directors as ad-hoc 
compensation. The total number of shares would be 9,500,000. 

o Share Issue in l ieu of payment of Senior Executive, whose terms were announced on 23 August 
2024. 

o The Share Consolidation Announcement date was 14  August 2024, on which the board approved 
the consol idation of Trustco shares at a ratio of 20: 1 . 

Further details of these transactions wil l be included in a circu lar(s) to be d istributed to shareholders to 
vote and approve . An announcement dated 1 1  November 2024 has been released on SENS with 
updates for shareholders to consider. 

Other than the agreements mentioned above , to the best knowledge of the Directors, none of the entities 
comprising the Group, have, either verbally or in writing ,  entered into any other material contracts, being 
restrictive funding arrangements, and/or a contract entered into otherwise than in  the ord inary course of 
business, either: 

• with in two years prior to the date of this Circular; or 
• at any time and contain ing any obl igation or settlement that is material to the Group at the date of this 

Circular. 
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1 2. PRO-FORMA FINANCIAL EFFECTS 

Before -
29 Feb 2024 

Reviewed 

Actual1  

After .... 

LSH 
Transaction 
Proforma2 

Percentage 
Ghangs 

Earnings per share 

Basic earnings per share (cents) 

Diluted earn ings per share (cents) 
Head l ine earn ings per share 

1 1 . 1 7  9.45 -1 5.37% 
1 1 . 1 7  8.09 -27.59% 
1 1 . 1 7  9.45 -1 5.37% 

Diluted headl ine earnings per share (cents) 1 1 . 1 7  8.09 -27.59% 

Net asset value per share 

Net asset value per share (cents) 1 28.22 
1 28.22 

114.43 
1 1 4.43 

-1 0.76% 
Net tang ible asset value per share (cents) -10.76% 

Shares 
Total shares in  issue (mil l ions) 
Deemed treasury shares (mil l ions) 
Weighted average number of shares (000) (mi l l ions) 

985 
2 

985 

1 1 85 
2 

1 385 

1 .  The "Before" column represents the financial information of Trustco, extracted without 
adjustment, from the publ ished interim financial results of Trustco for the year ended 29 

February 2024. 
2. The "After" column represents the financial information of Trustco, adjusted to take into 

consideration the financial effects of the LSH Transaction. 

The pro forma financial information, including the pro forma financial effects , as set out below, of the 
Transaction on the financial information of Trustco as at and for the six months ended 29 February 2024, 
is set out in  Annexure 1 of this Circular and is presented in accordance with the provisions of the JSE 
Listings Requirements and the Guide on Pro forma Financial I nformation issued by the South African 
Institute of Chartered Accountants. The pro forma financial information , including the assumptions on 
which it is based and the financial information from which it has been prepared , is the responsibi l ity of 
the Directors. The accounting pol icies used in the preparation of the pro forma financial effects are 
compliant with IFRS and are consistent with those appl ied in the annual financial statements of Trustco 
for the financial year ended 31 August 2023. The pro forma financial information has been prepared for 
i l lustrative purposes on ly, to provide information on how the Transaction may have affected the financial 
position and financial performance of Trustco for the six months ended 29 February 2024, had the 
Transaction occurred on 1 September 2023 for statement of profit or loss purposes and on 29 February 
2024 for statement of financial position purposes. Due to its nature,  the pro forma financial information 
may not fairly represent Trustco's financial position , changes in equ ity, results of operations or cash 
flows after implementation of the Transaction . .  

1 3. MATERIAL CHANGES 

With effect from 1 September 202 1 , the company transitioned to an investment entity in terms of I FRS 
1 0 : Consolidated Financial Statements ("I FRS 1 O") . 

20. 30% 

40.61% 
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From this date the company ceased to consolidate its subsid iaries (other than those subsid iaries that 
are not, themselves i nvestment entities that provide services related to the company's i nvestment 
activities) and to instead carry its net i nvestments in the subsidiaries' debt and equity at fai r  value,  with 
subsequent changes in fair value being recogn ised in profit and loss . There has been no material change 
to Trustco, its subsidiaries' or its i nvestee entities financial position s ince the end of the last financial 
period reported on .  

1 4. EXPERTS' CONSENTS 

Each of the JSE Sponsor, NSX Sponsor, South African Transfer Secretaries, Namibian Transfer 
Secretaries, Reporting Accountant and I ndependent Experts have consented in writing to act in the 
capacities stated and the inclusion of their names, and , where appl icable, their reports in the form and 
context i n  which they appear i n  th is Circular and have not withdrawn thei r  consents pr ior to publ ication 
of this Circular. 

1 5. IRREVOCABLE U NDERTAKINGS 

The fol lowing Shareholders, has provided irrevocable undertakings to vote i n  favour  of  the 
implementation of the Transaction : 

Number of Shares for 
which an i rrevocable Shares as a percentage 

undertaking has been Shares as a percentage of shares el igible to 
Shareholder provided of total shares in  issue1 vote2 
Dr Q van Rooyen and 
Next Capital and 
Associates 377 ,200,060 39.94% 51 .95% 
D Swindon 1 ,598,383 0. 1 8% 0 .24% 
W McTeer 1 ,300,2 1 5  0 . 1 4% 0 . 1 8% 
Seafwell I nvestments 5,030,838 0 .53% 0 .69% 
E Laing 22, 1 61 0 .00% 0.00% 
CA Coetzee 1 57 ,825 0.02% 0 .02% 
W T  Van Schalkwyk 23,758 0 .00% 0.00% 
F Abrahams 2,45 1 ,5 1 8 0.26% 0 .34% 
M Jacobs 996,999 0 . 1 1 % 0 . 1 4% 
C Jacobie 1 ,248 ,7 1 4 0 . 1 3% 0 . 1 7% 
E Janse van Rensburg 1 ,952 ,546 0 .2 1 %  0 .27% 
D Van Heerden 1 ,224 ,389 0. 1 3% 0 . 1 7% 

Othinge I nvestments 5,000,000 0.50% 0.69% 

W Geyser 1 24 ,4 1 5  0.0 1 %  0.02% 

R Taljaard 50, 1 51 0 .0 1 %  0 .0 1 %  

F J Wil l iams 1 0,481 0 .00% 0.00% 

R Heathcote 1 ,354 ,802 0 . 1 4% 0 . 1 9% 

M Du Preez 2 1 ,378 0 .00% 0.00% 

TOTAL 399,768,633 42,31 % 55.08% 

Notes: 

47,705,048 Shares were held as treasury shares as at the Last Practicable Date, whose votes wil l  not be taken 
into account in determin ing the results of the voting at the General Meeting on any of the proposed resolutio� 
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1 .  Total number of Shares i n  issue as at the Last Practicable Date is 992, 1 7  4 ,77 4 .  

2 .  The total number of Shares el igible to vote i s  726, 1 03, 536, which represents the total Shares in issue less 
Shares held in treasury of 47,705 ,048 and less Shares currently held by RVF and its associates being 
2 1 8 ,366, 1 90 Shares as of the Last Practicable Date. 

Current Number of Shares in 
Issue 
Less: Treasury Shares 

Less: Shares held by Related 
Party - RVF and associates 

Total 

1 6. LITIGATION STATEMENT 

PENDING LEGAL CASES 

992 , 1 74,774 

(47 ,705,048) 

(21 8 ,366, 1 90) 

726, 1 30, 536 

7.D. 1 1  

• H ELIOS ORYX LIM ITED V TRUSTCO GROUP HOLDINGS LIMITED ("Trustco") 

Helios Oryx Limited (Hel ios) issued a summons i n  the High Court of Justice (Business and Property 
Courts of England and Wales Commercial Court). The summons relates to a facility agreement entered 
into between Hel ios Oryx Limited and Trustco. 

This action is being defended by Trustco Group Holdings Ltd (TGH) .  Hel ios declared all amounts 
outstanding under the facility agreement due and demanded payment, total l i ng U S O  1 9.6 mil l ion . On 

20 January 202 1 , the High Court of  Justice of England and Wales granted summary judgment i n  favour 
of Hel ios against TGH for USO 2 1 .4 mil l ion together with costs and struck the TGH counterclaim. 

On 1 5  March 2022, Trustco emailed the court with an appl ication for permission to appeal to the 
Supreme Court against the d ismissal of i ts countercla im. The appl ication to seek permission to appeal 
was refused on 23 March 2022. 

On 29 March 2022, TGH appl ied to obtain  leave to appeal against the dismissal of the TGH 
counterclaim from the Supreme Court. The application was refused . 

Helios also issued an appl ication in the High Court of Namibia in an attempt to register and enforce 
the summary judgment award obtained in London enforceable in Namibia. TGH is opposing the 

appl ication and fi led a counterclaim against Hel ios in Namibia. 

TGH's total exposure to the Hel ios claim ( inclusive of interest and costs) is fu lly recogn ised in the 
financial statements .  

• BANK OF NAMIBIA V TRUSTCO GROUP HOLDINGS LIMITED 

Bank of Namibia served an application on Trustco Bank to place Trustco Bank i n  provisional 
l iqu idation .  Trustco Bank fi led a notice of opposition and an answering  affidavit. The Bank of Namibia 
brought an appl ication requesting the presiding judge to recuse herself, which appl ication was 
dismissed by the presid ing judge. Bank of Namibia is considering fi l ing an appeal against the d ismissal 
of their appl ication .  
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• NAMRA V TRUSTCO GROUP HOLDINGS LIMITED 

Trustco and its investee companies, fi led a review and constitutional challenge against the impugned 
decisions of the Namibia Revenue Agency (NamRA). The NamRa ordered First National Bank to 
freeze most of Trustco Group Holdings' and some of its subsidiary company's bank accounts. The 
NamRA and the Respondents are defending the appl ication .  NamRA fi led its d iscovery bundle in 
November 2023, and Trustco Group Holding supplemented its review appl ication . An urgent 
appl ication was settled with NamRa agreeing to withdraw the notices to freeze accounts. The matter 
remains ongoing and set for trial in 04 of 2024. The Namra matter is a constitutional challenge and 
review the application agai nst the amnesty period provided to al l  taxpayers to receive amnesty for al l  
pena lties and i nterest, but i n  return NamRA offsets al l  tax credits first against penalties and interest, 
which actions negate the amnesty provided by Namra 

Litigation of the LSH group 

The company becomes involved from t ime to t ime in  various claims and lawsuits incidental to the 
ordinary course of business. Trustco Life Ltd and Trustco I nsurance Ltd (subsidiaries) were involved 
in an industry class action against the implementation of the Act of Parl iament, Namibia National 

Reinsurance Corporation Act (Act 22 of 1 998) .  The industry class action against the implementation 
of the Act of Parl iament, Namibia National Reinsurance Corporation Act (Act 22 of 1 998) was final ised 
on 1 4  March 2023 with the judgement in favour of Trustco Life Ltd and Trustco I nsurance Ltd . 
The group is involved in an ongoing legal dispute with Constantia Risk and I nsurance (Pty) Ltd (CRIH) 
regard ing a N$50 mil l ion deposit paid under a Share Sale and Subscription Agreement (SSA). CRI H 
claims the SSA lapsed due to unfulfi l led conditions precedent and seeks the return of the deposit. The 
group contends that the conditions were either met or should be deemed fulfi l led due to CRIH's 
conduct. 
An arbitrator in itial ly ruled in favour of CRIH .  The group is currently preparing a review appl ication 
against this rul ing .  The outcome and potential financial impl ications of this case remain uncerta in .  

Save as recorded above , the di rectors are not aware of  any legal or arbitration proceedi ngs, including 
proceedings that are pending or threatened that may have a material effect on the financial position of 
the Trustco or Legal Shield Holdings Limited . 

1 7 . EXPENSES 

No prel iminary expenses were incurred during the past three years by the Group.  

It is estimated that the total expenses relating to the Transaction will amount to approximately 
NAO 1 ,971 ,783-81 (costs are exclusive of VAT) and include the following: 

Parties 

JSE Sponsor - Vunani 

Legal Advisor - Joos Agenbach 

Independent Expert - W Consulting 

NSX Sponsor - Simonis Storm 

Reporting Accountant - Nexia 

JSE document fees 

Estimated amount 

NAD 

550,000-00 

1 50,000-00 

347,700-00 

20,000-00 

700,000-00 

1 24,083-8 1 
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Total 

1 8. NOTICE OF GENERAL M EETIN G  AND VOTING RIGHTS 

1 8. 1 . Notice of General  Meeting  

1 ,971 ,783-81 

The General Meeting  wil l be held at 1 2 :00 on Tuesday, 7 January 2025 via onl ine platform from the 
registered office of Trustco, 2 Keller Street, Windhoek, Namibia i n  order to consider the Resolutions 
required to implement the of the Sale Agreement, and the placing of authorized but un issued shares 
under the control of d i rectors. 

The Notice convening the General Meeting and a form of proxy for use by Certificated Shareholders 
and Dematerial ised Own-Name Shareholders who are unable to attend the General Meeting ,  are 
attached hereto and form part of this Circular. 

1 8.2 .  Approval and Voting rights 

All Shares rank  pari passu with each other and at the General Meeting ,  every Shareholder present or 
represented by proxy shall have one vote for every Share held. 

1 9. DIRECTORS' RESPONSIBILITY STATEMENT 
7 .B .22 

The Directors, whose names are stated on page 1 5  of this Circular, collectively and ind ividua lly, accept 
fu ll responsibi l i ty for the accuracy of the information g iven in this C ircular and certify that, to the best of 
their knowledge and bel ief, there are no facts that have been omitted which would make any statement 
false or misleading ,  and that al l  reasonable enquiries to ascertain such facts have been made and that 
this Circular contains al l  information requ i red by law and the Listings Requirements. 

20. DOCUMENTS AVAILABLE FOR INSPECTION 
7 .G. l (a) - (j) 

The fol lowing documents, or copies thereof, where appl icable, are avai lable and can be requested from 
the company secretary at komada@tgh.na i n  electronic format, and that of the JSE Sponsor, whose 
addresses are set out in the "Corporate I nformation and Advisors" section of this Circular, from the date 
of this Circular up and to including the date of the General Meeting :  

The Sales Agreement and Addendums relating thereto; 

the Memorandum and Articles of Association of Trustco; 

the Memorandum and Articles of Association of Legal Sh ield Hold ings L imited , being Trustco's 
major subsidiary; 

Trustco executive d irectors' service contracts; 
the signed independent Reporting Accountant's Assurance Report on the Compi lation of the Pro 

Forma Financial Effects set out in Annexure 1 to this Circular; 

the consent letters referred to i n  paragraph 1 4 ; 

the signed i ndependent expert opinion as set out i n  Annexure 3; 

a signed copy of this Circular; 

the irrevocable undertakings referred to i n  paragraph 1 5; 
the annual reports of Trustee for the 3 years ended 31 August 2023, 31 August 2022 and 31  

August 2021 ; and 
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LSH annual  financial reports for the year ended 3 1  August 2023, 31 August 2022 and 31 August 
2021 and the respective Reporting Accountants reports; 

the reviewed interim results of Trustco for the six months ended 29 February 2024 ; and 

the reviewed interim results of LSH for the s ix months ended 29 February 2024 

21 . DOCUMENTS INCORPORATED BY REFERENCE 

The fol lowing information which has been prepared pursuant to the provisions of the Listings Requirements 
has been incorporated by reference in terms of paragraph 1 1 .61  of the JSE Listings Requirements and listed 
in the tables below: 

21 . 1 . H istorical financial  information 

The historical financial information of Trustco in respect of  the 1 2  months ended 31  August 2023 which are the 
responsibi l ity of the d i rectors of Trustco and have been prepared in  accordance with IFRS and the Company's 
accounting policies, have been incorporated by reference and are avai lable for viewing on the Company's 
website as set out below and at the Company's registered office and at the Corporate Advisor and Sponsor's 
office . 

I nformatio n  incorporated by reference 

Unaudited Condensed Consolidated I nterim 
Financial Statements for The Six Months Ended 
29 February 2024 

H istorica l financial information of Trustco for the 

1 2  months ended 31 August 2023 

Historical Fi nancial I nformation of Trustco for the 
1 2  Months Ended 31 August 2022 

Historical Financial I nformation of Trustco for the 
1 2  Months Ended 3 1 August 2021 

Webs ite l ink  

https ://www. tg h .  n a/i nvestors/resu Its-centre/ 

https ://www. tg h .  na/i nvestors/resu lts-ce ntre/ 

https ://www. tg h .  na/i nvestors/resu Its-centre/ 

https : //www. tg h .  n a/i nvestors/resu Its-centre/ 

Signed on behalf of a l l  of the Directors in terms of the powers of attorney granted to Mr Floors J 
Abrahams on 4 December 2024 

F J Abrahams 

Executive Director 

Windhoek 
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ANNEXURE 1 

PRO FORMA FI NANCIAL I N FORMATION OF TRUSTCO GROUP HOLDINGS LIM ITED 

Basis of p re pa ration 
Al l  terms defined in  the Circular into which th is Annexure 1 has been incorporated by reference shall 
bear the same meanings in this Annexure 1 .  

Set out below are the pro forma consolidated statement of financial position and pro forma consolidated 
statement of financial performance of Trustco Group Holdings Limited (hereinafter referred to as 
Trustco) ,  showing the pro forma financial effects of the transaction (the "Pro Forma Financial 
I nformation") .  

The Pro Forma Financial I nformation of Trustco has been prepared for i l lustrative purposes only and 
because of its nature may not fairly present Trustco's financial position ,  changes in  equ ity and results 
of operations.  

The Pro Forma Financial I nformation is based on the reviewed publ ished financial information of Trustco 
as at and for the six months ended 29 February 2024. 

The Pro Forma Financial I nformation has been prepared to i l lustrate the impact of Transaction on the 
reviewed published financial information of Trustco on the assumption that the Transaction occurred on 
1 September 2023 for statement of profit or loss and other comprehensive income purposes and on 29 
February 2024 for statement of financial position purposes . 

The Pro Forma Financial I nformation has been prepared using the accounting policies of Trustco which 
comply with I FRS , in accordance with the appl icable criteria of the JSE Listings Requirements and i n  
terms of the Guide on  Pro Forma Financial Information issued by  SAICA and are consistent with those 
applied in the reviewed published financial information. 

The Pro Forma Financial I nformation is the responsibi l ity of the d i rectors. 

Nexia SAB& T's independent reporting accountant's report on the Pro Forma Financial I nformation is 
set out in Annexure 2 to this Circu lar 

8 . 1 6  
8 .  l 8(a) - (c) 
8. l 9(a)-(b) 
8 .30(a)-(d) 
8 .3 1 (a)-(d) 
8 .32(a)-(b) 
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l,;Onso1 1aatea ::statement or i-manc1a1 1-"osmon as at 
29 February 2024 

Before LSH Sub- Transaction 
Total 

Figures in Namibia Dollar million Notes 
Transaction 

LSH Transaction 
Total costs 

adjusted 
balance 

Assets 
Cash and cash equivalents (iv) 1 7  - 17  (2) 1 5  
Trade and other receivables 28 - 28 - 28 
Amount due by investee entity 697 - 697 - 697 
Current tax assets 1 - 1 - 1 
Property, plant and equipment 6 - 6 - 6 
I nvestments measured at fair value through profit or loss ( i )  3 1 40 95  3 235 - 3 235 
Deferred tax assets 4 - 4 - 4 

Total assets 3 893 95 3 988 (2) 3 986 

Equity and l iabi l ities 
Liabi l ities 

Trade and other payables 21 6 - 216  - 2 1 6 
Borrowings 770 - 770 - 770 
Amounts due to related parties 1 642 - 1 642 - 1 642 
Lease l iabi l ities 2 - 2 - 2 

Total l iabi l ities 2 630 - 2 630 - 2 630 

Capital and reserves 
Share capital ( i i )  1 1 8 1  47 1 228 1 228 
Other reserves ( i i )  2 300 48 2 348 - 2 348 
Treasury shares ( 1 4) - ( 14) - (14) 
Accumulated losses ( i i i )  (2 204) - (2 204) (2) (2 206) 

Total capital and reserves 1 263 95 1 358 (2) 1 356 

Total equity and l iabi l ities 3 893 95 3 988 (2) 3 986 

Net asset value per share (cents) 1 28 .22 1 1 4.60 114.43 
Net tangible  asset value per share (cents) 1 28.22 1 14.60 1 14.43 
Number  of shares in issue net of treasu ry shares (mi l l ion) 985 1 1 85 1 1 85 

N otes 

�� 3 5  



124

Notes 
1 )  The "Before" column represents the statement of statement of financial position of Trustco, extracted without adjustment, from the reviewed condensed 

consolidated interim financial statements for the six months ended 29 February 2024. The reviewed financial i nformation can be viewed in  fu l l  in  the latter part 
of the circu lar or on the Company's website . 

i .  Acquiring 1 1 .35% of the ordinary share capital in Legal Sh ield Hold ings Limited measured at  the proportionate fair value of the investee as at the reporting 
date. This adjustment wil l have a continu ing effect on Trustco's pro forma statement of financial position .  

i i .  I ssue of 400 mi l l ion ord inary par value shares i n  Trustco Group Hold ings Ltd to Riskowitz Value Fund at N$ 1 . 1 7  per ord inary share as settlement for the 
Transaction of the 1 1 .35% equ ity in Legal Sh ield Hold ings L imited .  

�� 

The settlement of the payment s hares will be affected in  two tranches: 

200 mil l ion shares, 7 (seven )  days after the Effective Date; and 
200 mil l ion shares , 1 2  (twelve) months after the issuance of the first tranche, un less the Company Secretary advises that the balance of the Payment 
Shares is avai lable before the period has lapsed. 

For the purposes of the pro-forma financial information the assumption has been made that 200 m i l l ion shares are issued as at reporting date and the remaining 
shares are recogn ised as contingently issuable fixed number of shares included as part of shares for vendors with in other reserves, as these shares wil l be 
issued with in 1 2  (twelve) months after the issuance of the first tranche. 

IAS 32 deals with settlement of a transaction using the entity's own equ ity instruments. [refer IAS 32 .21  to 24] . The Transaction is settled in  a fixed number 
of shares, IAS 32.AG27(a) expla ins that the total value of the consideration (cash or another fi nancial asset received) is credited d i rectly to equ ity as an equ ity 
contribution .  Therefore, the increase in share capital following from the additional shares issued is not measured at the fair value of the shares. Thus no 
gain/loss wil l be recogn ised from the issuer's perspective on conclusion of the transaction 

This adjustment wil l have a continuing  effect on Trustco's pro forma statement of financial position .  

i i i .  Estimated transaction cost as per paragraph 17 relating to the Transaction as at 29 February 2024, settled i n  cash as at reporting period end . This 
adjustment will not have a continuing effect on Trustco's pro forma statement of financial position. 

36 
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iv. Cumulative change on the statement of financial position due to effects of points i i , i i i  and iv mentioned above as at report ing period end .  

v .  The following further transactions are h ighl ighted for shareholders' consideration .  

Meya Min ing Limited Equity Interest Di lution: 23 February 2023 

During the financial year ended 31 August 2023 Meya M in ing Limited (Meya) concluded a transaction with Sterl ing Global Limited (SGT) whereby Meya 
would issue additional equ ity to SGT up to a 70% shareholding in  Meya to the value of USO 25 mi l l ion.  Trustco Group Holdings Limited is requ i red in 
accordance with the JSE Limited Listings Requirements to dispatch a circular to shareholders contain ing a notice to convene a general meeting  for 
shareholders to approve the proposed transaction by way of an ordinary resolution ,  prior to the implementation thereof. Trustco has not been able to issue 
the circu lar to shareholders, due to the SAMREC/ SAMVAL compliant competent persons report (CPR), which is a prerequisite for inclusion in  the circular, 
remaining outstanding.  Trustco received irrevocable undertakings of 63.26% of its shareholders to vote in favour of the transaction.  The equity i nvestment, 
together with a debt investment directly into Meya, enabled the underground development and the transition to commercial production. The decision to 
implement the transaction with SGT was made for the economic benefit of all shareholders and di luted the Trustco equ ity stake in Meya to 1 9 .5%.  
Therefore , the financial impact associated with SGT transaction noted above has a l ready been included in the Trustco Group Holdings Limited interim 
financial results for the period ended 29 February 2024. 

Next Conversion Agreement Announcement Date: 1 1  June 2024. 
Trustco agreed terms with Dr Qu inton van Rooyen ("van Rooyen") and Next (collectively referred to as "the Lenders") to convert Trustco's total 
indebtedness towards the Lenders i n  the amount of N$ 1 ,4 78, 768, 750 (one bil l ion four hundred and seventy-eight mi l l ion seven hundred and s ixty-eight 
thousand seven hundred and fifty N amibia Dollars) (USO 82 . 1 5  mi l l ion) related party loan ("the Loan") ;  and N$2,949,072,000 (two bi l l ion nine hundred and 
forty-nine mil l ion and seventy-two thousand Namibia Dollars) (USO 1 63.8 mil l ion) as the outstanding purchase price to the Lenders for the min ing assets 
sold . .  The indebtedness between Trustco and the Lenders wil l be converted into shares for N$ 1 ,  1 7  per share ("Conversion Price") (USO 0 .065), being the 
aud ited Net Asset Value ("NAV") per share,  as of 31 August 2023 and recorded in the aud ited annual financial statements ("AFS") of Trustco. Trustco Group 
Holdings Limited is requ i red in accordance with the JSE Limited Listings Requirements to d ispatch a circular to shareholders contain ing a notice to convene 
a general meeting for shareholders to approve the proposed transaction by way of an ord inary resolution , prior to the implementation thereof. Trustco has 
not been able to issue the circu lar to the shareholders, therefore the financial impact of this proposed transaction has not been taken into consideration in 
the above pro-forma . Shareholders a re therefore advised to take note of this transaction.  

S hare Buyback: Announcement D ate: 24 June 2024 

3 7  
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Trustco, Trustco Resources, and Legal Shield Holdings, collectively referred to as "Trustco Entities" ,  entered i nto a Share Repurchase Agreement with the 
U niversity of Notre Dame du Lac (Notre Dame) (the "Seller" ) .  The Seller will sell (a) an aggregate of 1 20 ,500,490 shares ("Pu blic Shares") of Trustco ( 1 2 ,8% 
of the total issued shares) ;  (b) an aggregate of 2,898 Trustco Resources shares (0 ,7% of the total issued shares); and (c) an aggregate of 865 Legal Sh ield 
shares (8,65% of the total issued shares), collectively referred to as the "Shares" .  The aggregated Purchase Price for the Shares is USO 5,000,000 (Five 
Mi l l ion United States Dol lars) . Trustco Group Holdings Limited is required in accordance with the JSE L imited Listings Requ irements to d ispatch a circular to 
shareholders conta in ing a notice to convene a general meeting for shareholders to approve the proposed transaction by way of an ordinary resolution,  prior 
to the implementation thereof. Trustco has not been able to issue the circular to the shareholders, therefore the financial i mpact of this proposed transaction 
has not been taken into consideration in the above pro-forma. Shareholders are therefore advised to take note of this transaction . 

Share Issue i n  l ieu of payment of Independent Non-Executive D irectors :  Announcement Date : 1 3  August 2024 
I n  terms whereof the board approved , on recommendation of the Remco, that shares be issued to the I N ED's in lieu of h istorical d i rector's compensation 
during successive years. The total number of shares is 9,500,000. Trustco Group Holdings Limited is required in accordance with the JSE L imited Listings 
Requirements to d ispatch a circu lar to shareholders conta in ing a notice to convene a general meeting for shareholders to approve the proposed transaction 
by way of an ordinary resolution , prior to the implementation thereof. Trustco has not been able to issue the circular to the shareholders, therefore the 
financial impact of this proposed transaction has not been taken into consideration in the above pro-forma. Shareholders are therefore advised to take note 
of this transaction. 

Share Issue in l ieu of payment of Senior Executive: 23 August 2024 
In terms whereof the board , on the recommendation of the remuneration committee, approved a FY204 shares bonus proposal ("FY2024 Bonus") . In terms 
of the bonus scheme the executive member, Mr. F loors Abrahams, the financial d i rector of Trustco would receive 5 ,000 ,000 (F ive M il l ion)  Trustco Shares. 
Trustco Group Holdings Limited is requ ired i n  accordance with the JSE Limited Listings Requirements to dispatch a circular to shareholders conta in ing a 
notice to convene a general meeting for shareholders to approve the proposed transaction by way of an ordinary resolution ,  prior to the implementation 
thereof. Trustco has not been able to issue the circular to the shareholders, therefore the financial impact of th is proposed transaction has not been taken 
i nto consideration in the above pro-forma. Shareholders are therefore advised to take note of this transaction .  

Share Consol idation :  Announcement Date 1 4  August 2024 
In terms whereof the board approved the consolidation of Trustco's shares at a ratio of 20: 1 .  Trustco Group Hold ings Limited is requ ired in accordance with 
the JSE Limited Listings Requirements to dispatch a circu lar to shareholders conta in ing a notice to convene a general meeting for shareholders to approve 
the proposed transaction by way of an ordinary resolution ,  prior to the imp lementation thereof. Trustco has not been able to issue the circular to the 
shareholders, therefore the financial impact of this proposed transaction has not been taken into cons ideration in the above pro-forma. Shareholders are 
therefore advised to take note of th is transaction .  

Trustco Group Holdings Ltd 
Consolidated Statement of Profit or Loss and Other Comprehensive 
Income 

�� 38 
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for the six months ended 29 February 2024 

6 Months 
Before LSH LSH Fair value Sub- Transaction ended 29 

Notes Transaction Transaction adjustment Total costs Feb 2024 
Adjusted 

Figures in Namibia Dollar million 

I nterest revenue 1 7  - - 1 7  - 1 7 
Fair value gain on investments ( i i i )  78 - 4 82 - 82 

Total i nvestment revenue 95 - 4 99 - 99 
Other income 1 30 - - 1 30 - 130 
Operating expenses (iv) (24) - - (24) (2) (26) 
Finance costs ( 1 00) - - (100) - (1 00) 

Profit before taxation 1 01 - 4 1 05 (2) 103 
I ncome tax 9 - - 9 - g 
Profit for the period 1 1 0  - 4 114 (2) 1 1 2  

Shares 
Weighted average number  of shares 

(000) (i i) 985 200 1 185 - 1 1 85 
Fully di luted number of shares (000) (i i) 985 400 1 385 - 1 385 

Earn ings per share 
Basic earnings per share (cents) (v) 1 1 . 1 7  9.62 9.45 
Diluted earnings per share (cents) (v) 1 1 . 1 7  8.23 8.09 
Headl ine earn ings per share (cents) (v) 1 1 . 1 7  9.62 9.45 
Diluted headline earni ngs per share 

(cents) (v) 1 1 . 1 7  823 8 .09 

~ � 
39 
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Notes 
1 )  The "Before" column represents the statement of profit or loss and other comprehensive income of Trustco, extracted without adjustment, from the reviewed 
condensed consol idated interim financial statements for the s ix months ended 29 February 2024. The reviewed financial information can be viewed in ful l  in the 
latter part of the circular or on the Company's website. 

J\ 

i i i .  Fair value remeasurement of the Legal Sh ield Holdings Limited equity interest for the six months period ended at 29 February 2024 fol lowing from the 
increased equ ity interest held up to 9 1 .35% as at reporting period end. This adjustment has been made on the assumption that the transaction had 
occurred with effect from 1 September 2023, resu lting in a revised fair value measurement th rough profit or loss fol lowing from the increased d i rect equity 
interest in the investee entity. This adjustment wil l have a continuing effect on Trustco's pro forma statement of financial position . 

iv. Estimated transaction cost as per paragraph 1 7  relating to the Transaction for the six months ended 29 February 2024. Thi s  adjustment wi l l  not have 
a continuing effect on Trustco's pro forma statement of financial position . 

i i .  I ssue of 400 mi l l ion ord inary par value shares in Trustco Group Holdings Ltd to Riskowitz Value  Fund at N$ 1 . 1 7  per ord inary share as settlement for the 
Transaction of the 1 1 .35% equ ity in Legal Shield Holdings Limited . 

v. 

The settlement of the payment shares wi l l  be affected in two tranches: 

200 mi l l ion shares, 7 (seven) days after the Effective Date; and 
200 mi l l ion shares, 1 2  (twelve) months after the issuance of the first tranche, un less the Company Secretary advises that the balance of the 
Payment Shares is avai lable before the period has lapsed . 

For the purposes of the pro-forma financial information the assumption has been made that 200 m i l l ion shares are issued as at reporting date and 
the remaining shares are recognised as contingently issuable fixed number of shares included as part of shares for vendors within other reserves, as 
these shares wi l l  be issued within 1 2  (twelve) months after the issuance of the first tranche . .  

IAS 32  deals with settlement of a transaction using the entity's own equ ity instruments. [refer IAS 32.21 to  24] . The Transaction is settled i n  a fixed 
number of shares, IAS 32.AG27(a) explains that the total value of the consideration (cash or another fi nancial asset received) is credited d i rectly to 
equ ity as an equity contribution. There is therefore no gain/loss recognised from the issuer's perspective on conclusion of the transaction 

This adjustment wi l l  have a continuing effect on Trustco's pro forma statement of financial position. 

Cumulative change on the statement of profit or loss and other comprehensive income, specifically the earnings per share and headl ine earnings per 
share,  due to effects of points ii , i i i  and iv mentioned above. 
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vi . The fol lowing further transaction s  are highl ighted for shareholders' consideration .  

Meya M in ing Limited Equity Interest D i lut ion:  2 3  February 2023 

During the financial year ended 31  August 2023 Meya Min ing Limited (Meya) concluded a transaction with Sterl ing Global Limited (SGT) whereby Meya 
wou ld issue additional equity to SGT up to a 70% sharehold ing in Meya to the value of USO 25 mi l l ion .  Trustco Group Holdings Limited is required i n  
accordance with the JSE  Limited Listings Requirements to d ispatch a circular to  shareholders conta in ing a notice to  convene a general meeting for 
shareholders to approve the proposed transaction by way of an ordinary resolution, prior to the implementation thereof. Trustco has not been able to issue the 
circular to shareholders , due to the SAM REC/ SAMVAL compliant competent persons report (CPR),  which is a prerequisite for inc lusion in the circu lar, 
remaining outstanding.  Trustco received irrevocable undertakings of 63.26% of its shareholders to vote in  favour of the transaction .  The equ ity i nvestment, 
together with a debt investment directly into Meya , enabled the underground development and the transition to commercial production .  The decision to 
implement the transaction with SGT was made for the economic benefit of al l  shareholders and d i luted the Trustco equ ity stake in Meya to 1 9.5%. Therefore, 
the financial impact associated with SGT transaction noted above has a l ready been i ncluded in  the Trustco Group Holdings Limited interim financial results 
for the period ended 29 February 2024. 

Next Conversion Agreement Announcement Date: 1 1  June 2024. 
Trustco agreed terms with Dr Quinton van Rooyen ("van Rooyen") and Next (co l lectively referred to as "the Lenders") to convert Trustco's total indebtedness 
towards the Lenders in the amount of N$ 1 ,478,768,750 (one bi l l ion four hundred and seventy-eight mi l l ion seven hundred and sixty-eight thousand seven 
hundred and fifty Namibia Dollars) (USO 82. 1 5  mi l l ion) related party loan ("the Loan") ; and N$2,949 ,072,000 (two bi l l ion n ine hundred and forty-n ine mi l l ion 
and seventy-two thousand Namibia Dol lars) (USO 1 63.8 mi l l ion) as the outstand ing purchase price to the Lenders for the min ing assets sold . .  The 
indebtedness between Trustco and the Lenders wi l l  be converted i nto shares for N$ 1 ,  1 7  per share ("Conversion Price") (USO 0 .  065), being the aud ited Net 
Asset Value ("NAV") per share, as of 31 August 2023 and recorded in  the aud ited annual  financial statements ("AFS") of Trustco. Trustco Group Hold ings 
Limited is required in  accordance with the JSE Limited Listings Requirements to dispatch a circular to sharehol ders conta in ing a notice to convene a general 
meeting for shareholders to approve the proposed transaction by way of an ordi nary resolution, prior to the implementation thereof. Trustco has not been able 
to issue the circular to the shareholders , therefore the financial impact of this proposed transaction has not been taken into consideration in the above pro­
forma.  Shareholders are therefore advised to take note of this transaction .  

Share Buyback: Announcement Date : 24 June 2024 
Trustco, Trustco Resources, and Legal Shield Hold ings, collectively referred to as "Trustco Entities", entered into a Share R epurchase Agreement with the 
University of Notre Dame du Lac (Notre Dame) (the "Seller") .  The Seller will sell (a) an aggregate of 1 20 ,500,490 shares ("Publ ic Shares") of Trustco ( 1 2,8% 
of the total issued shares) ;  (b) an aggregate of 2,898 Trustco Resources shares (0,7% of the total issued shares) ;  and (c) an aggregate of 865 Legal Sh ield 
shares (8,65% of the total issued shares) ,  col lectively referred to as the "Shares". The aggregated Purchase Price for the Shares is USO 5,000,000 ( Five 
Mi l l ion Un ited States Dollars) .  Trustco Group Holdings Limited is requ ired in  accordance with the JSE Limited Listings Requ irements to d ispatch a circular to 
shareholders contain ing a notice to convene a genera l  meeting for shareholders to approve the proposed transaction by way of an ord inary resolution ,  prior to 
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the implementation thereof. Trustco has not been able to issue the circular to the shareholders, therefore the financial impact of this proposed transaction  has 
not been taken i nto consideration in the above pro-forma. Shareholders are therefore advised to take note of this transaction. 

Share Issue in  l ieu of payment of I ndependent Non-Executive D i rectors: Announcement Date: 1 3  August 2024 
in  terms whereof the board approved, on  recommendation of the Remco, that shares be issued to the I NED's in l ieu of h istorical d irector's compensation 

during successive years. The total number of shares is 9,500,000. Trustco Group Holdings Limited is required i n  accordance with the JSE Limited Listings 
Requ i rements to dispatch a circular to shareholders contain ing a notice to convene a general  meeting for shareholders to approve the proposed transaction 
by way of an ord inary resolution ,  prior to the implementation thereof. Trustco has not been able to issue the circular to the shareholders , therefore the 
financial impact of this proposed transaction has not been taken i nto consideration in the above pro-forma. Shareholders are therefore advised to take note of 
this transaction .  

Sha re Issue in  l ieu of payment of S enior Executive : 23 August 2024 
I n  terms whereof the board ,  on the recommendation of the remuneration committee, approved a FY204 shares bonus proposal ("FY2 024 Bonus") . I n  terms of 
the bonus scheme the executive member, Mr. Floors Abrahams, the financial d i rector of Trustco would receive 5,000,000 (Five Mi l l ion) Trustco Shares. 
Trustco Group Holdings Limited is req u ired in accordance with the JSE Limited Listings Requirements to d ispatch a circu lar to shareholders conta in ing a 
notice to convene a general meeting for shareholders to approve the proposed transaction by way of an  ordinary resolution ,  prior to the implementation 
thereof. Trustco has not been able to issue the circular to the shareholders , therefore the financial impact of this proposed transaction has not been taken into 
consideration in the above pro-forma. Shareholders are therefore advised to take note of this transaction . 

Share Consolidation : Announcement Date 1 4  August 2024 
In terms whereof the board approved the consolidation of Trustco's shares at a ratio of 20: 1 . Trustco Group Holdings Limited is requ i red in accordance with 
the JSE Limited Listings Requirements to d ispatch a circular to shareholders conta in ing a notice to convene a general meeting for shareholders to approve 
the proposed transaction by way of a n  ord inary resolution,  prior to the implementation thereof. Trustco has not been able to issue the circular to the 
shareholders, therefore the financial impact of this proposed transaction has not been taken into consideration in the above pro-forma.  Shareholders are 
therefore advised to take note of this transaction. 

Trustco Group Hold ings Ltd 
Consolidated Statement of Movements 
in  Equity 

Figures in Namibia Dollar million 

Balance at 1 September 2023 
Share capital 

I ssued shares 

cN� 

Notes 

( i i )  

Before LSH LSH 
Transaction Transaction 

227 46 

Fair value 
adjustment 

Sub-Total 

273 

Transaction 
costs 

Total 
adjusted 
balance 

273 
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Share premium 
Share premium 

Treasury shares 
Treasury shares 

Other reserves 
Contingency reserve 
Shares for vendors 

Accumulated earnings 
Opening balance 

(i i ) 

( i i ) 

954 

( 1 4) 

48 
2 300 

(2 3 14) 

955 - 955 

(14) - (14) 

48 - 48 
2 300 2 300 

(2 314) - (2 314) 
Profit I ( loss) for the period for the 

period 1 1 0 1 10 (2) 108 
Balance at 29 February 2024 1 263 95 1 358 (2) 1 356 

N otes 
1 )  The "Before" column represents the statement of changes in equ ity of Trustco, extracted without adjustment, from the reviewed condensed consolidated 

interim financial statements for the six months ended 29 February 2024. The reviewed financial information can be viewed in fu l l  in t he latter part of the 
circular or on the Company's website . 

�� 

i i .  Issue of 400 mi l l ion ordinary par value shares in Trustco G roup Hold ings Ltd to Riskowitz Value Fund at N$ 1 . 1 7  per ord inary share as 
settlement for the Transaction of the 1 1 .35% equ ity in Legal Shield Holdings Limited . 

The settlement of the payment shares wil l  be affected in two tranches: 

200 mi l l ion shares, 7 (seven)  days after the Effective Date; and 
200 mi l l ion shares, 1 2  (twelve) months after the issuance of the first tranche, unless the Company Secretary advises that the 
balance of the Payment Shares is ava ilable before the period has lapsed . 

For the purposes of the pro-forma financial information the assumption has been made that 200 mil l ion shares are issued as at reporting 
date and the remaining shares are recogn ised as contingently issuable fixed number of shares included as part of shares for vendors 
with in  other reserves, as these shares wil l  be issued within 1 2  (twelve) months after the issuance of the first tranche . 

IAS 32 deals with settlement of a transaction using the entity's own equ ity instruments. [refer IAS 32.2 1 to 24] . The Transaction is settled 
in a fixed number of shares , IAS 32.AG27(a) explains that the total value of the consideration (cash or another fi nancial asset received) 
is credited directly to equity as an equ ity contribution .  There is therefore no ga in/loss recogn ised from the issuer's perspective on 
conclusion of the transaction 

This adjustment will have a continuing effect on Trustco's pro forma statement of financial position .  
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ANNEXURE 2 

8 . 5 1  (a)-(i) 
I N DEPEN DENT REPORTING ACCOUNTANTS' ASSURANCE REPORT ON THE PRO FORM 
FINANCIAL I N FORMATION OF TRUSTCO GROUP HOLDINGS LIMITED 

To the Directors of Trustee Group Holdi ngs Limited 
Trustco House 
2 Keller Street 
Windhoek 
Namibia 

Dear Sir( s )/Madam( s)  

Report on  the Assurance Engagement on  the Compi lation o f  Pro Forma F inancial  Information 
i ncluded in this C i rcular to Shareholders 

We have completed our assurance engagement to report on the compi lation of pro forma financial 
information of Trustco Group Holdings Limited by the d i rectors. The pro forma financial information, as 
set out in paragraph 12 and Annexure 1 of the Circular ("the Circular"), to be dated on or about 4 

December 2024, consists of the pro forma consolidated statement of financia l  position as at 29 February 
2024 and the pro forma consolidated statement of profit or loss and other comprehensive income for 
the six months ended 29 February and related notes. The applicable criteria on the basis of wh ich the 
d i rectors h ave com p i led the pro forma fi nancial  i nformation a re specified i n  the Johannesburg Stock 

Exchange Lim ited ("JSE") Listings Requirements and described in the basis of preparation paragraph 
of Annexure 1 .  

The pro forma financial information has been compiled by the d i rectors to i l lustrate the impact of the 

proposed transaction, as described in paragraph 4 to the Circular, on the Company's financial position 
as at 29 February 2024, and the Company's financial performance for the period then ended, as if the 
transaction had taken with effect from 1 September 2023 and for the period then ended . As part of this 

process, information about the Company's financial position and financial performance has been 
extracted by the directors from the Company's financial statements for the period ended 
29 February 2024, on which an unmodified review report was issued on 4 December 2024, containing 
a Materia l  Uncertainty related to the Going Concern paragraph . 

Directors '  Responsibility for the Financial Information 

The directors are responsible for compil ing the pro forma financial information on the basis of the 
applicable criteria specified in the JSE Listings Requirements and described in the basis of preparation 
paragraph of Annexure 1 of the Circular. 

Our Independence and Quality Management 

We have complied with the independence and other eth ical requirements of the Code of Professional 

Conduct for Registered A uditors, issued by the I ndependent Regulatory Board for Aud itors' ( IRBA 
Code), which is founded on fundamental principles of integrity, objectivity, professional competence 
and due care , confidential ity and professional behaviour. The I RBA Code is consistent with the 
corresponding sections of the International Ethics Standards Board for Accountants' International Code 

of Ethics for Professional Accountants ( including I nternational Independence Standards) .  
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Nexia SAB& T applies I nternational Standard on Qual ity Management (" ISQM") 1 ,  Quality Management 

for Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related 

Services Engagements, which requires the firm to design ,  implement and operate a system of qual ity 
management including policies or procedures regarding compl iance with eth ical requirements, 
professional standards and applicable legal and regulatory requ irements. 

Reporting Accountant's Responsibility 

Our responsibi l ity is to express an opin ion about whether the pro forma financial information has been 
compiled, in all material respects, by the di rectors on the basis specified in  the JSE List ing 
Requirements and basis of preparation paragraph described in Annexure 1 of the Circular based on 
our procedures performed. 

We conducted our engagement in  accordance with the International Standard on Assurance 
Engagements ( ISAE) 3420, Assurance Engagements to Report on the Compilation of Pro Forma 

Financial Information Included in a Prospectus issued by the I nternational Auditing and Assurance 
Standards Board.  This standard requires that we plan and perform our procedures to obtain reasonable 
assurance about whether the pro forma financial information has been compi led, i n  al l  material respects, 
on the basis specified in the JSE Listings Requ irements. 

For purposes of this engagement, we are not responsible for updating or reissuing any reports or 
opinions on any h istorical financial information used in  compi l ing the pro forma financial information, 
nor have we, in  the course of this engagement, performed an audit or review of the financial information 
used in compi l ing the pro forma financial i nformation. 

The purpose of pro forma financial i nformation included in a prospectus is solely to i l lustrate the impact 
of a significant transaction on unadjusted financial information of the entity as if the transaction had 
occurred or had been undertaken at an earlier date selected for purposes of the il lustration .  Accordingly ,  
we do not provide any assurance that the actual outcome of the transaction would have been as 
presented. 

A reasonable assurance engagement to report on whether the pro forma financial information has been 
compiled , in  all materia l  respects, on the basis of the appl icable criteria i nvolves performing procedures 
to assess whether the applicable criteria used by the d irectors i n  the compi lation of the pro forma 

financial information provide a reasonable basis for presenting the significant effects directly attributable 
to the transaction ,  and to obta in sufficient appropriate evidence about whether: 

1 )  The related pro forma adjustments g ive appropriate effect to those criteria; and 
2) The pro forma financial i nformation reflects the proper application of those adjustments to the 

unadjusted financial information.  

Our procedures selected depend on our judgement, having regard to our understanding of the nature 
of the company, the transaction in respect of which the pro forma financial information has been 
compiled, and other relevant engagement circumstances. 

Our engagement also involves evaluating the overall presentation of the pro forma financial information. 

We bel ieve that the evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
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Opinion 

I n  our opinion , the pro forma financial information has been compiled, in al l  material respects, on the 

basis of the applicable criteria specified in  the JSE Listings Requirements and described in  the basis 
for preparation paragraph of Annexure 1 of the Circular. 

Consent 

This report on the pro forma financial information is included solely for the information of the 
Shareholders .  We consent to the inclusion of our report on the pro forma financial information , and the 
references thereto, in the form and context in which they appear. 

Nexia SAB&T 
Johandre Engelbrecht 
Director 

Registered Auditor and Reporting Accountant Special ist 
4 December 2024 

1 1 9 Witch-Hazel Avenue, Highveld Technopark, Centurion, 0046 

rJ1 
47 t4 
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ANNEXURE 3 

INDEPENDENT FAIRNESS OPINION 

4 December 2024 

To: The Directors 

Trustee Group Holdings Lim ited 
2 Keller Street 
Trustee House 
Windhoek 
Namibia 

Subject: Draft Fairness Opinion on the Proposed Related Party Transaction between Trustco 
Group Holdings Limited and the shareholders of Legal Shield Holdings Ltd 

1 .  Introduction 
On 17 Apri l 2024, Trustee Group Holdings Limited ("TGH" or "the issuer") proposed to acqu i re 1 ,  1 35 
shares in Legal Sh ield Hold ings Ltd (LSH) ,  constituting 1 1 .35% of LSH's issued share capita l .  Trustco wi l l  
issue 400,000,000 Trustco shares as payment for this i nterest in LSH ("the transaction") .  

LSH and  the  shareholders of LSH are related parties to  TGH .  In  terms of JSE l isting requirements 1 0 .4(f) 
"the issuer must include a statement by the board of independent directors confirming whether the 
transaction is fair insofar as the shareholders of the issuer are concerned and that the board of directors 
has been so advised by an independent expert acceptable to the JSE. . .  " . 

The board of d irectors of TGH ("the Board") has therefore requested W Techn ical Consulting Proprietary 
Lim ited ("W. Consult ing") to act as independent professiona l expert in terms of the JSE Listings 
Requirements. The Board further mandated us to comment on the reasonableness of the transaction. 

This fairness opinion has been prepared in compl iance with JSE Listings Requ i rements . The purpose of 
this document is to outl ine the procedures conducted,  the documents reviewed,  the valuation 
methodologies appl ied , and the resu lt ing conclusions. 

2. Description of the Proposed Transaction 

Management of Trustee Group Holdings Lim ited ("Management") ind icated that the proposed transaction 
will enable Trustee to increase its stake in Legal  Sh ield Holdings Ltd (LSH ) .  Subject to the fu lfi lment of the 
conditions precedent ("CPs") of the Proposed Transaction as set out in the Sale and Conversion 
Agreement ("SCA") ,  Trustco wil l acq uire 1 ,  1 35 ord inary shares in LSH , which wi l l  result in  Trustco holding 
1 1 .35% of LSH's issued share capital ("the Sale Shares") .  Accord ing to the SCA, the consideration 
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payable by Trustco to Riskowitz Value Fund LP ("the Sel ler") is the issuance of 400,000,000 new Trustco 
shares at a price of 1 1 7 South African cents per share ("the Consideration") .  
The key terms of the transaction are as fol lows: 

• Trustco wi l l  issue 400,000,000 new shares to the Sel ler as Consideration .  
• The Sale Shares constitute 1 1 .35% of LSH's issued share capita l .  
• The Consideration is to be paid in two tranches: the first 200 mi l l ion shares within seven days of 

the Effective Date and the remain ing 200 mi l l ion shares within twelve months thereafter, un less 
earlier issuance is advised by the Company Secretary as agreed by the parties to contract. 

• The Sale Shares wi l l  be transferred to Trustco upon the issuance and registration of the new 
Trustco shares (first tranche). 

Trustco's rights and economic interest in LSH pursuant to the Proposed Transaction are summarised as 
follows: 

• Trustco wil l hold 1 1 .35% of the shares issued by LSH.  
• Trustco wil l  issue 400,000,000 shares to the Seller as Consideration. 
• The ownersh ip ,  risk, and benefit in respect of the Sale Shares wil l  transfer from the Seller to 

Trustco upon the effective issuance and registration of the Consideration shares. This wi l l  be after 
the first tranche. 

The transaction aims to strengthen Trustco's strateg ic position in the market by consol idating its 
ownersh ip in LSH, provid ing greater control and influence over the business operations of LSH . 

3. Definit ion of Fairness and Reasonableness 

Definition of fairness 
The JSE requ i res an opinion on fairness which , in the case of the proposed transaction where the issuer 
is the purchaser, would be considered fair  should the market value of the interest in LSH be greater than 
or equal to the consideration paid by TGH .  
Since TGH shares are not actively traded o n  the JSE, a Discounted Cash Flow (DCF) valuation technique 
was used to determine a fair  value for Trustco Group Holdings (TGH) .  This approach is especial ly 
relevant g iven the l im ited trad ing activity, which means that the share price may not reflect TGH's true 
market value. Consequently, market-based valuation methods, such as trading multiples or recent share 
prices, may be unrel iable. The JSE requ ires this fairness opinion to specifical ly assess whether the 
transaction is fair  to TGH shareholders by evaluating whether TGH is acq uiring the interest in LSH at a 
reasonable price . 

In this case, TGH is acquiring an 1 1 .35% interest in LSH, and the fairness opinion must verify that the 
market value of this interest is at least equal to or greater than the purchase price. If so, the transaction 
would be considered fair  from a financial perspective, as TGH would acquire the i nterest at a reasonable 
value, safeguarding shareholder interests. The DCF valuation plays a critical role by providing an 
objective assessment of LSH's intrinsic value,  ensuring that TGH is not overpaying ,  particularly g iven the 
lack of rel iable market prices due to low trading volumes. This approach al igns with JSE requ i rements 
and supports a conclusion on fairness rooted in TGH's commitment to long-term value creation and 
financial prudence. 

As the transaction involves the exchange of two equ ity instruments-400,000,000 TGH shares for an 
1 1 .35% i nterest in LSH-our assessment required an evaluation of the fair values of both TGH and LSH. 
To determine the fairness of the proposed transaction, we estimated the fair  value (as defined below) of 
the 1 1 .35% i nterest in LSH and incorporated it into the calculation of the d i lution effect on TGH shares. 
The d i luted price per TGH share was calculated by d ividing the combined fair  value of TGH and the 
1 1 .35% interest in LSH by the total number of outstanding TGH shares, plus the 400,000,000 new shares 
to be issued to the sel ler .  Our valuation analysis was conducted as at 30 September 2024 . 
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Fair value is the estimated amount for which an asset should exchange on the date of valuation between 
a wi l l ing buyer and a wi l l ing sel ler in an arm's-length transaction after proper marketing wherein the 
parties had each acted knowledgeably, prudently, and without compuls ion.  

G iven th is, it is important to q uestion whether a true market exists for TGH shares, considering the l imited 
trading activity and inconsistent price movements . The infrequency of trades and potential for s ignificant 
price volatil ity suggest that the market price of TGH shares may not provide a rel iable indication of fair  
value,  as it does not reflect an efficient market where value is consistently determined by informed buyers 
and sel lers . In such circu mstances, the lack of active trading volume h igh l ights the need for alternative 
valuation methods, such as a Discounted Cash F low (DCF) approach,  to achieve a more accurate and 
fair  assessment of value .  

Th is  fairness opinion does not purport to cater for individual shareholders' positions but  rather the general 
body of shareholders. S hould a shareholder be in doubt, they should consult an independent adviser as 
to the merits of the proposed transaction. 

Definition of reasonableness 
The JSE only requires that the expert opine on the fairness of a transaction although it would a l low the 
expert to opine on the reasonableness , provided detai led d isclosure is made in this regard .  Fairness is 
based on quantitative issues and reasonableness on q ual itative issues. For i l lustrative purposes, in the 
case of a d isposal to a related party, the transaction may be said to be fair  if the consideration payable by 
the related party is equal to or g reater than the value of the business that is the subject of the transaction .  
I n  other instances, even though the consideration may be lower than the value of  the business, the 
transaction may be said to be reasonable in certain circumstances, after considering other s ignificant 
qua litative factors. Examples of these factors i nclude: 

1 .  Enhanced Return on Investment (ROI) :  For an investment entity, increasing its ownership in a 
profitable subsidiary ampl ifies the potential for returns on invested capital .  The Transaction may 
boost the subsid iary's contribution to the overa l l  portfol io, increasing income from d ividends , cash 
flows, or earn ings,  which enhances the investment entity's portfol io performance and supports its 
objectives of maximising shareholder value. 

2 .  I mproved Valuation and Liquid ity Potentia l :  An increased ownership stake can potential ly improve 
the subsid iary's valuation over t ime, as the investment entity's commitment may enhance investor 
confidence in the subsid iary's g rowth. Additional ly,  in the event of a future sale,  a larger stake 
could make the entity more attractive to potential buyers, improving l iqu id ity options and 
maximising exit potentia l .  

3.  Flexibi l ity for Future Strategic Actions : I ncreasing the stake now may offer flexibi l ity for future 
strategic actions, such as a ful l  buyout, potential l isting ,  or partial d ivestment. By securing a larger 
ownership position ,  the investment entity positions itself to capita l ise on such options when 
market conditions are favourable, thereby managing risk and optimis ing va lue. 

4 .  Enhanced Cash Flow Stabi l ity: For investment entities, a key goal  is generating steady, rel iable 
cash flows. By increasing its economic interest in the subsid iary, the investment entity secures a 
larger share of d ividends or profit d istributions, thereby enhancing portfol io cash flow stabi l ity and 
helping to meet investor expectations for consistent returns. 

These qual itative factors i l lustrate how, even with existing control ,  an investment entity can j ustify 
acquiring add itional shares to strengthen portfol io returns, improve asset management flexib i l ity, and 
al ign with its long-term investment strategy. This added value makes the transaction reasonable from a 
strateg ic perspective, supporting the investment entity's mandate to create value for its investors. 
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4. Sources of Information 

In the course of our valuation analysis ,  we rel ied upon financial and other information,  including 
prospective f inancial  information, obtained from TGH and LSH management ("Management" ) ,  and from 
various publ ic,  financial ,  and industry sources. Our conclusion is dependent on s uch information being 
complete and accurate in a l l  materia l  respects . 
As the appointed expert, I have undertaken reasonable steps to ensure that the information rel ied upon i n  
this valuation is appropriate and  rel iable :  

1 .  Management Discussions and Validation: I engaged in detai led d iscussions with the management 
teams of TGH to obtain a clear understanding of the financial and operational information, as wel l  
as the underlying assumptions supporting the prospective financial  data provided. Management 
has confirmed that al l  material information presented is accurate and com plete. 

2. Cross-Verification with I ndependent Sources: To corroborate the data provided, I cross­
referenced key financial and industry-specific information with reputable publ ic sources and 
relevant industry benchmarks . This process was undertaken to ensure a l ignment with current 
market trends and independently sourced data , provid ing an additional layer of verification .  

3. Historical Accuracy Assessment: I reviewed h istorical f inancial data, assessing the accuracy of 
past forecasts relative to actual outcomes. This analysis provided an indicator of management's 
track record in forecasting ,  lending cred ibi l ity to the current projections used in the valuation . 

4 .  I ndependent Analysis of Assumptions: Key assumptions-such as growth rates, d iscount rates, 
and sector-specific drivers-were independently assessed for reasonableness. Sensitivity 
analyses were also conducted on critical assumptions to understand the range of potential 
outcomes, ensuring robustness in the valuation conclusions. 

5. Reliance Statement: My opinion and conclusions are explicitly contingent on the assumption that 
the i nformation provided by management is accurate and complete in all material respects. Any 
material i naccuracies, omissions, or misstatements in the information provided wou ld d irectly 
impact the valuation outcome.  

Through these procedures, I have taken a l l  reasonable steps to satisfy myself that the information used is  
rel iable and su itable for an objective and fair valuation ana lysis. 
The principal sources of information being used in performing our valuation incl ude:  

• The Sale and Convers ion Agreement ("SCA") 
• Addendum to the SCA 
• I ncome forecasts for LSH:  

o Trustee Life up  to 3 1  Ju ly 2034 
o Trustee I nsurance up  to 31 March 2034 
o LSH properties up  to 30 September 2034 
o Real Estate Rentals & Services up  to 3 1  March 2034 

• Board presentations and other presentations relating to the transaction and forecast assumptions 
obta ined from management 

• Audited annual  financial statements for TGH from the year ended 3 1  March 201 9 up to 31 August 
2023 and interim financial statements as at 29 February 2024. 

• I ncome forecasts for TGH subsidiaries up  to 2034 
• Discussions with management 
• Macroeconomic research from sources such as the I nternational Monetary Fund , South African 

Reserve Bank, and various financial institutions 
• 

Where practicable, we have corroborated the reasonableness of the information provided to us for the 
purpose of supporting our opinion, whether in writing or obtained through d iscussions with management. 
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5. Procedures 

The procedures we are performing comprise the fol lowing:  
• Analysis of the terms and cond itions of the proposed transaction as conta ined in the CSA 
• Consideration of cond itions in ,  and the economic outlook for, the industry i n  which LSH and TGH 

operate 
• Consideration of general market data including economic, governmenta l ,  and environmental 

forces that may affect the value of LSH and TGH 
• Discussions concern ing the historical and future operations of LSH and TGH with management 
• Discussions with LSH's and TGH's management to obtain an explanation and clarification of data 

provided 
• Consideration of the operating and financial results of LSH and TGH 
• Analysis of financial and operating projections 
• Estimation of a ppropriate valuation discounts or premiums to apply to the results of our valuation 

analysis 
• Analysis of the h istorical equ ity contributions in respect of LSH and TGH 
• Analysis of other facts and data considered pertinent to this valuation to arrive at a conclusion of 

value 

6. Assumptions 

Our opinion is based on the fol lowing key assumptions: 
• Current economic, regulatory, and market cond itions in South Africa and Namibia wi l l  not change 

materia l ly 
• LSH and TGH are not involved in any other material legal proceedings other than those 

conducted in the ordinary course of business 
• LSH and TG H have no material outstanding d isputes with the South African Revenue Service or 

the Namibia Revenue Agency 
• There are no und isclosed contingencies that could affect the value of LSH and TGH 
• The proposed transaction wil l  not g ive rise to any und isclosed tax l iabi l ities that LSH and TGH wi l l  

be requ ired to settle 
• For the purposes of this engagement, we assumed LS H's and TGH's exist ing businesses to be 

ongoing under current business plans and management 
• Representations made by management during the course of forming this opinion 

7. Valuation 

We have assessed the trad ing activity of TGH shares and concluded that they are not actively trading.  

We reviewed trad ing data for the past two years from 26 September 2022 to 23 September 2024, and it  
revealed that the shares exhibit characteristics of low l iqu id ity and min imal market activity. During th is 
period the shares were suspended however even in the period leading up to the valuation date the shares 
remain ing th in ly traded.  

Key Observations 
Metric 
VWAP (Volume Weighted 
Average Price) 
1 Yr Average trading volume 
2yr Average trading volume 

Data Observed 
R 0,2655 

1 1 0  1 70 
83 399 
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Price Range 

Trad i n g  Days with L i m ited or 

No Trades 

Bid-Ask S prea d  

Total Vol u m e  Traded 

R0,05 (low) to R1 .50 (h igh)  
Mu ltiple days had on ly 1 or no trades recorded 

Significant difference between bid (3 .62 mil l ion shares) and ask 
(2 .78 mi l l ion shares) 
6 5 1 8  386 shares traded over the period whereas Trustco has 
941 238 443 outstanding shares 

The key findings ind icate that TGH shares are not actively traded. The total number of trades during the 
period 07 August 2024 to 30 September 2024 was only 21 5,  averaging approximately 4 trades per day. In 
addition, there were numerous days with min imal  o r  no trad ing activity, with certain days record ing as few 
as 1 or no trades at a l l .  This i rregular trad ing pattern is a strong ind ication of l imited market activity in 
these shares. 

A notable observation is the wide bid-ask spread ,  which reflects low l iqu id ity. The spread between the bid 
volume (3.62 mi l l ion shares) and the ask volume (2.78 mill ion shares) points to a market where buyers 
and sel lers struggle to transact at agreeable prices, further evidencing the lack of active trad ing .  

The price range observed during the period was a lso unusual ly broad, with prices fluctuating between 
R0.05 and R1 .50.  This level of volatil ity is characteristic of thinly traded stocks, where l imited transactions 
can cause d isproportionate price movements. 
G iven these factors-low number of trades, days with no activity, a wide bid-ask spread, s ign ificant price 
volatility, and inconsistent trading volumes-we concluded that TGH shares do not meet the criteria for 
active trad ing and should be regarded as i l l iqu id for the purposes of this fa irness opinion. 

According ly, the fa ir value of TGH was determined using an appropriate valuation technique.  In  this 
process, TGH's l isted shares have been fair-valued alongside LSH using a Discounted Cash Flow (DCF) 
valuation technique as part of a fai rness opin ion for Trustco Group Holdings (TGH )  is appropriate, 
especial ly g iven the l imited trading activity of its shares on the JSE. Since TGH's share price may not 
accurately reflect its true value due to low trad ing volumes, DCF provides a more rel iable measure by 
focusing on the company's intrinsic value, derived from projected future cash flows. By estimating these 
cash flows and d iscounting them to present va lue,  DCF captures TGH's operational performance and 
g rowth potentia l ,  offering a fai r  and objective assessment of its worth . This approach al igns with the 
objectives of a fai rness opinion, ensuring stakeholders receive an accurate representation of TGH's 
value, independent of market volatil ity or i l l iqu id ity 

For the purposes of our valuation, we used the Income Approach (d iscounted cash flow valuation) as our 
primary approach to value LSH and TGH .  Given that TGH is not actively trad ing and is d iverse, and the 
chal lenges of identifying perfectly comparable companies, our view is that the market approach is the 
least appl icable valuation method on the basis of a lack of actively traded shares and the lack of recent 
transactions for comparable entities. 

As TGH is an investment entity, most of its underlying asset and l iabi l ities a re measured at fai r  value ,  thus 
the net asset value (NAV) approximates the fair value. As such, the NAV from the latest TGH interim 
resu lts , as fa i r  valued by management was used merely as a sense check of our own valuation .  

We have calculated the fair value of  LSH as at 30 September 2024 us ing the I ncome Approach to be: 

N $ M  
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Fair  Val u e  Lower range of Upper range of 
d iscount rate the discount 

rate 
Fair  val u e  of 1 00% i nterest in LSH 774 1 1 27 506 
1 1 .35% the reof 88 1 28 57 
Less m i n o rity d iscount - 1 6.9% ( 1 5) (22) ( 1 0 ) 
Fair  value of 1 1 .35% i n  LSH 73 1 06 48 

The fair value of the 1 1 . 35% interest was determined from a market participant holding only 1 1 . 35% 
hence the minority discount of 1 6.9% was applied. 

The fair  value of LSH was derived as follows: 

E nterprise Val u es ( EV) 

LSH P roperties 

Trustco Life 

Trustco I n s u rance 

Real Estate Rentals & Services 

Tota l EV 

External  d ebt 

Total e q u ity 

N $ M  

1 561 
296 

1 4  
79 

1 949 

(1 1 75) 
774 

The EV of the above entities are included in the EV of TGH. However, they are limited to 80% of the 
above values as TGH owns 80% of LSH. 

The fair value of TGH as at 30 September 2024 has been determined to be: 

Fair  Va l u e  of TGH 

P rice per share ( u n d i luted - 992 17 4 000 
shares) 

D i l uted p rice per share (880 473 041 + 
72 998 436)/ (1 322 1 74 000 shares -
992 1 7  4 000+ 400 000 000) 

N$M 

Fair  Val u e  

880 

0 .89 

0.68 

Lower range 
of d iscount 
rate 
1 252 
1 ,26 

0.98 

Upper range 
of the d iscount 
rate 
589 
0 ,59 

0 .46 

The fair value of TGH was determined using a build-up approach in which all its subsidiaries were fair 
valued separately using the income approach, with additional holding adjustments applied. This method 
involved individually valuing each investment of TGH, and then aggregating these values to determine the 
overall fair value of TGH. 

The TGH fair value was derived as follows: 
Enterprise Va lues ( EV) 

M eya Resou rces 

LSH P roperties 

TGISA 

Trustco Life 

I nstitute for Open learn i n g  

N $ M  

1 623 
1 249 

275 
236 
1 64 
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Trustco Finance 
Real Estate Rentals & Services 
Trustco Capital 

Trustco Insurance 
Total EV 
External debt 
Equ ity value of TGH 

1 2 1 
75 
29 
1 1  

Hold i n g  company d i scount - 20% 

Equity Fair Value of TGH 

3 784 

(2 683) 
1 1 0 1 
(220) 
880 

The key value drivers were as follows: 
Entity Enterprise Key Valuation Drivers 

Value (EV) 

Mey a 
Resources 

LSH 
Properties 

TGISA 

Trustco Life 

I nstitute for 
Open 
Learn ing 
Trustco 
Finance 

Real Estate 
Rentals & 
Services 
Trustco 
Capital 

(N$M) 
1 ,623 

1 ,249 

275 

236 

1 64 

1 2 1 

75 

29 

Value primari ly driven by diamond reserves q ual ity and production 
forecasts. Global diamond prices and operating costs are key 
determinants . Valuation shows sensitivity to price movements, 
operating cost variations, and production volume changes. Min ing 
recovery rates and resource grade variations sign ificantly impact 
performance. 
Value primari ly driven by land development pipel ine and servicing 
capabil ities. Key value determinants are servicing costs (water, 
electricity, roads) ,  and developed land sales prices. Shows 
sensitivity to development costs, sales price variations, and 
infrastructure cost fluctuations. Time to market s ign ificantly i m pact 

project returns. Development margins heavily influenced by 
efficiency in bulk infrastructure instal lation and market absorption 
rates for serviced stands. 
Valuation includes revenue from consu lting services and growth 
potential in new contracts. Sensitive to client acquisition and 
retention.  
Value driven by premium income and mortality experience . Sensitive 
to premium growth , claims ratio changes, and investment return 
variations. Pol icy retention and cost-to-income ratio affect 
profitab i l ity. Reflects stable cash flows with moderate growth in the 
policyholder base. 
Enrolment g rowth and tuition revenue are primary value drivers. 
Shows sensitivity to enrolment changes, tuition fee variations, and 
operating cost fluctuations. 
Loan book g rowth and interest spreads d rive valuation . Key 
sensitivities include loan growth variations, interest spread changes, 
and defau lt rate fluctuations. Funding costs impact marg ins .  
Stable rental yields and property management fees drive value .  
Sensitive to  rental income changes, and management fee 
fluctuations. 
Value based on internal service fees and cost recovery. Shows 
sensitivity to service fee changes and cost recovery variations . 
Stable, low-risk cash flows. 

Trustco 1 1  Premium growth and combined ratio drive value .  Sensitive to 
Insurance premium changes and claims ratio variations. 

Total Enterprise Value (EV) for Trustco Group Holdings (THG) :  N$3,784 mi l l ion 
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Expanded Sensitivity and Scenario Analysis for Major Entities 
Meya Mine - Deta iled Sensitivity and Scenario Analysis 

Variable Base Assumption 
Diamond Prices Current market rate - USO 382 per carat 
Production Costs USO 1 55 per carat 
Production Levels Assumed Output - 1 6% 

+5% Change 
N$1 762M 
N$1 563M 
N$1 763M 

-5% Change 
N$1 484M 
N$1 683M 
N$1 483M 

Increased d iamond prices by 5% lead to a valuation increase of approximately N$1 39M , whi le increased 
production costs by 5% reduce the valuation by N$69M. This reflects Meya Mine's sensitivity to price and 
cost changes, underscoring the importance of commodity price forecasts in the valuation .  

LSH Properties - Occupancy and Appreciation Rate Sensitivity 
Variable Base Assumption 
Sales prices (per square Residential ervern - 400 to 5 460 
meter NAD) General  residential - 420 to 2 200 

Business ervern - 450 to 2 200 
Office - 1 950 

Development costs (per 
square meter) 

I nstitutional - 350 
Private open space - 1 50 
From 25 to 2 690 

+5% Change 
N$1 398M 

N$1 1 52 M  

-5% Change 
N$1 1 00M 

N$1 344M 

The valuation shows sensitivity to development costs, sales price variations, and infrastructure cost 
fluctuations. Time to market s ignificantly impact project returns. Development marg ins heavily influenced 
by efficiency i n  bu lk infrastructure installation and market absorption rates for serviced stands. 

We compared our valuation of the property businesses to the property valuations recorded in the LSH 
financial statements as of 31 August 2024 and noted no material differences. 

Fair value reasonableness check 
The TGH fa ir  value was compared to NAV from interim financial statements for TGH as at 29 February 
2024. 

NAV of TGH 

H o l d i n g  company discount (20%) 

Adju sted N A  V 

P rice per share ( u n d i l uted - 992 1 74 000 shares) 

D i luted price per share ( 1  0 1 0  400 000+ 

72 998 436)/(1 322 1 74 000 shares - 992 1 74 000+ 

400 000 000) 

N$M 

1 263 

(253) 
1 0 1 0  

1 .02 
0.82 

The decrease in fa ir value from February 2024 to September 2024 was primari ly d riven by a revision in 
forecasted cash flows, pushing them further into the forecasted period and an increase in d iscount rates. 
Management revised the cash flow projections based on their best estimates, considering their in -depth 
knowledge of the business and its future prospects . 

Key inputs 
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The fair  value for entities with in the financial services sector was determined by d iscounting free cash 
flows to equity holders by the cost of equity: 

Risk-free Rate (Rr) 

Equity Beta (bE) 

E uit Risk Premium ERP 

Cost of Equity (K1J 

Small Stock Premium 

S ecific Risk remium 

Adjusted Cost of Equity (KE) 

Growth rate 

Marketabilit discount 

0,65 

5 ,95% 

1 3 ,63% 

5,20% 

3,20% 

22,03% 

5% 

6,30% 

0,65 

5,95% 5 ,95% 5 ,95% 

1 3 ,63% 1 2,45% 1 5,58% 

5 ,20% 5 ,20% 5,20% 

2,80% 0,00% 0,00% 

2 1 ,63% 1 7,65% 20,78% 

6% 6% 5% 

6,30% 7 ,70% 7 ,70% 

For other entities, the free cash flows for the enterprise were d iscounted using the weighted average cost 
of capital (WACC): 

Risk-free Rate (Rr) 9,77% 9,77% 4,28% 9,77% 

Equity Beta (bE) 0,87 0,98 1 ,22 1 ,04 

Equity Risk Premirnn (ERP) 5,95% 5 ,95% 1 5 , 1 2% 5 ,95% 

Cost of Equity (KE) 1 4,96% 1 5 ,58% 2 7,90% 1 5 ,94% 

Small Stock Premirnn 5,20% 5 ,20% 5 ,25% 5 ,20% 

Specific Risk premium 3 ,20% 3 ,20% 4,3 0% 3 ,20% 

Adjusted Cost of Equity (KE) 2 3 ,36% 23 ,98% 3 2,20% 24,34% 

Tax Rate 32,00% 32,00% 30,00% 32,00% 
Cost of Debt (K0) 1 7 , 8 1 %  1 8, 1 6% 24,88% 1 6,27% 

Debt I Value Ratio (D/V) 43 ,24% 2 1 ,97% 1 7,4 1 %  4 1 ,43% 

E uit I Value Ratio (E/V) 56,76% 78,03% 82,59% 5 8,57% 

WACC 1 8,50% 2 1 ,42% 29,63% 1 8,84% 

Gmwth rate 6,00% 6,00% 6,30% 6,00% 

Marketabi l i t  discount 6,30% 6,30% 1 5 ,3 0% 6,30% 

LSH Properties 
Some of the key inputs used to fair value the property businesses were as follows: 

Equity Risk Premium (ERP) 5.95% 5,95°/(1 5,95% 5,95% 5,95% 5,95% 5,95% 5.95% 

Cost of Equity (Kr.) 1 5.75%:i 1 5,75% 1 5,75% 1 5.75% 1 5,75% 1 5.75% 1 5.75% 1 5.75% 

Small Stock Prcrniurn 3AO% 5,20% 5,20% 5.20% 5,20% 5.20% 5.20% 5.20% 

Specific Risk premium 3.40% 3,80% 8.80% 3,20% 3.20% 3,80% 3,20% 3.20% 

AdjlL"tcd Cost of Equity (K1 ) 22.55%i 22.55% 22.55% 22.55% 22.55% 22,SY�/u 22.55% 22.55% 

Tax Rate 32.00o/o 32.00% 32,00% 32.00% 32,00% 32.00% 32.00% -�2.00% 

Cost of Debt (K0) 1 3 . 2 1 %  1 3. 2 ! %  1 3 .2 ! %  1 3. 2 1 %  ! 3. 2 1 %  1 3,2 1 %  1 3.2 ! % 1 3. 2 1 %  

Debt I Value Ratio (DIV) 44.47% 44.47% 44.47% 44,47% 44.47% 44.47% 44,47% 44.47% 

Equity I Value Ratio (EN) 55.53% 55.53% 55.53% 55.53% 55.53% 55.53% 55.53% 55.53% 

WACC 1 6.52% 1 7.74% 2 1 .96% 1 8,85% 1 8.85% ! 9 . 1 8% 1 8.85% 1 8,85% 

Marketability discount 7,70% 7.70% 7.70% 7,70% 7,70% 7.70°./o 7.70% 7.70% 

The key valuation assumptions considered in our I ncome Approach analysis included forecast 
assumptions in respect of revenue growth , cost growth , profit margins,  taxation, capital expenditure, 
working capital requ i rements, the terminal g rowth rate, and a risk-adjusted discount rate ca lculated for 
LSH and TG H ,  The d iscounted cash flow valuation was performed taking cognisance of risk and other 
market and industry factors affecting LSH's and TGH's operations. In  doing so we took note of the 

5,95% 

1 5,75% 

5.20% 

3,40% 

22.55% 

32.00% 

1 3,2 1 %  

44.47% 

55.53% 

1 8.96% 

7,70% 
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material uncertainty regard ing the going concern in the aud itors' opinion (refer Annexure 7) , primari ly in 
the consideration of d iscount rates appl ied to the cash flows applied i n  our valuation .  

8.  Fairness Opinion 

Our assessment is based on the current economic, market, regu latory, and other cond itions ,  and the 
i nformation made avai lable to us by management up to 30 September 2024. According ly, subsequent 
developments may affect this assessment, which we are under no obl igation to update, revise, or re­
affirm . 

Fairness 
The fairness of the transaction was eva luated by comparing the fai r  value of 992 1 7  4 000 shares (existing 
shares) before the transaction to their fair  value after d i lution . The post-di lution fa ir value accounts for the 
1 1 .35% stake acqu i red from the sel lers. 

The impact on existing shareholders is as follows: 

Fair  value of 992 1 74 000 TGH shares (at 

N$0.89)  

Fair  value of 992 17 4 000 TGH shares 
after the transacti on ( N $0 .68) 

N$M 

Fair  Value 

880 

(680)* 

Lower range 
of discount 
rate 
1 252 

(968) 

Upper range 
of the d iscount 
rate 
589 

(454) 

Diffe re nce 200 284 1 35 
* The fair value of 992 1 74 000 TGH shares after the transaction is derived by adding the fair value of 
TGH before the transaction and the fair value of LSH portion acquired and then dividing by the new 
number of shares after issuing 400 million shares. The new price per share is then used to derive the fair 
value of N$680 M for the 992 1 7  4 000 shares. 

The transaction wil l  resu lt in shares before the transaction losing N$200 mi l l ion in valuation due to the 
d i lution effect. The reason for the d i lution effect is due to the va lue of the LSH shares acquired being 
below the value of the TGH shares to be transferred in the transaction . 

As of the va luation date, 30 September 2024 , it is our opinion that the transaction is not fair  d ue to the 
material d i lution effect. 

As of the report date, 4 December 2024, while the business cash flows remain fundamental ly unchanged, 
the discount rates are l ikely to have adjusted due to changes in benchmark rates and other inputs. 
Although these changes may be sign ificant, they are expected to fa ll within the range of lower and upper 
d iscount rates considered in our analysis .  Therefore, our conclusion that the transaction is not fair  
remains unchanged. 

9. Reasonableness opinion 

Background 
Trustco Group Holdings (TGH) ,  an investment entity, is proposing to increase its stake in LSH ,  a 
company involved in the insurance and real estate sectors, by acquir ing an additional 1 1 .35% stake. TGH 
currently holds 80% of the LSH shares. Trustco already holds a control l ing stake in LSH and intends to 
simpl ify its ownership structure by red ucing the number of outside shareholders. The transaction is 
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structured as a share-for-share exchange, meaning that the exiting LSH shareholders wil l  receive shares 
i n  Trustco, thereby remain ing ind irectly exposed to LSH's future performance. 
The Transaction is at a significant premium to the current fa ir value of LSH (hence our opinion on fairness 
as expressed above), however we took note of the expectations of Trustco's d irectors regarding 
significant future growth in the value of LSH driven by: 

• The undervaluation of LSH's undeveloped land holdings. 
• Strong future cash flows from ongoing property developments . 
• Expected macroeconomic growth in Namibia ,  particularly from the o i l  and g reen energy sectors. 
• A reduction in borrowing costs as Namibia's REPO rates are projected to decl ine.  

Our mandate is  to assess whether this transaction can be considered reasonable g iven the factors 
outl ined by Trustco's di rectors and the nature of the transaction. 

Key Considerations in Assessing Reasonableness 

1 .  Share-for-Share Structure 
The share-for-share nature of the transaction has important impl ications for its reasonableness. Since no 
cash is changing hands, there are no immed iate l iqu id ity impacts for Trustco. This mitigates concerns 
around paying a premium,  as Trustco does not need to raise or deploy cash resources for the 
Transaction . 

Additional ly, the exiting LSH shareholders are not completely removed from the future performance of 
LSH, as they wil l  receive shares in Trustco, which continues to hold a s ignificant stake in LSH.  As 
Trustco's success is partly tied to LSH's future value, the exiting shareholders maintain indirect exposure 
to LSH's performance through their Trustco shares. 

2. Simplification of Ownership 
We have specifical ly assessed the strateg ic objective of s implifying the ownership structure by red ucing 
the number of external shareholders in LSH and find it to be reasonable. By increasing its stake, Trustco 
aims to streaml ine governance processes and reduce the admin istrative complexity associated with 
managing a d iverse shareholder base. This aspect of the transaction al igns with Trustco's long-term 
strategy for LSH, enabl ing it to operate more efficiently and respond more effectively to market 
opportun ities without the added chal lenges posed by a fragmented ownership structure . 

3. Timing of the Investment 
The transaction represents a strategic early-entry decision , a common approach for investment entities 
a iming to generate a lpha by positioning ahead of anticipated value-enhancing developments. Whi le the 
price includes a premium relative to the current valuation of LSH , this is supported by expectations of 
future g rowth beyond current projections 

Key drivers of this expected g rowth include macroeconomic expansion spurred by oil d iscoveries and 
g reen energy projects in Namibia ,  reductions in borrowing costs due to decl in ing REPO rates,  and land 
appreciation driven by rising demand for real estate. These factors cannot be included in the current 
valuation ,  as they are based on future events that lack sufficient certainty or measurable impact. 
However, they provide a rational basis for the premium,  reflecting the potentia l  for outsized returns should 
these developments material ise. 

4. Strategic Value of Undeveloped Land 
LSH's sign ificant land holdings, especial ly those near strategic infrastructure projects and economic 
zones, are expected to appreciate as Namibia's economy grows. The current DCF valuation may not fu l ly 



148

capture this potential due to conservative near-term assumptions, but the long-term appreciation of these 
assets is a key driver of Trustco's wil l i ngness to pay a premium.  

The land banking strategy employed by LSH positions i t  to benefit from increasing demand for real  estate 
in the future, which is a l igned with Trustco's investment approach of holding assets with long-term growth 
potentia l .  

Conclusion 
I n  our opinion, wh i le the transaction is not fair based on the current DCF valuation of LSH, it is reasonable 
when considering Trustco's long-term strategy and factors that support potentia l  value appreciation .  The 
share-for-share structure m itigates immediate l iqu id ity r isks, and exit ing LSH shareholders retain ind irect 
exposure to LS H 's  performance through their Trustco shares. Additional ly,  the transaction's strategic 
objective of consol idating ownership and control over LSH al igns with Trustco's goal to streaml ine 
operations and strengthen its influence over the asset. 

The acqu isition of an add itional 1 1 .35% interest, whi le not fundamentally changing Trustco's control (as it 
already holds majority ownership) ,  does enhance Trustco's strategic influence and economic stake in 
meaningfu l  ways. By increasing its share ,  Trustco will be entitled to a larger portion of LSH's earnings, 
d i rectly benefiting its shareholders . .  Simpl ifying ownership further a l igns with Trustco's goal to streaml ine 
governance and red uce administrative complexities associated with minority shareholders . 

Although this addit ional i nterest does not material ly alter Trustco's legal control , it ampl ifies its economic 
and strateg ic influence, promoting operational a l ignment and potential ly boosting long-term value 
creation. These factors enhance the reasonableness of the transaction,  as they al ign with Trustco's 
objective to maximize efficiency and economic benefits with in the group.  

The timing of th is i nvestment, thoug h  potentially ahead of certa in anticipated positive developments, 
reflects a typical investment strategy aimed at capturing upside by investing early in undervalued assets. 
The premium paid reflects Trustco's confidence in LSH's future potential and its capacity to manage 
short-term risks whi le seeking long-term returns .  

Considering the lack o f  immediate l iqu id ity concerns,  the strategic advantages o f  s impl ified ownersh ip ,  
and Trustco's long-term investment horizon, we conclude that the transaction is reasonable despite 
uncertainties around the t iming of expected positive outcomes. This approach al igns with Trustco's role 
as an i nvestment entity focused on capital appreciation and is consistent with its strateg ic objectives for 
LSH . 

1 0. Independence 
We confirm that W. Consu lting holds no shares in TGH or LSH , d irectly or indirectly. We have no interest, 
d i rect or ind irect, beneficial or non-beneficial ,  in TGH or in the outcome of the proposed transaction . 
Furthermore, we confirm that our professional fees, payable in cash , are not contingent on the outcome of 
the proposed transaction .  We also confirm that we have the necessary qual ifications and competence to 
provide the fairness opin ion.  

1 1 .  Material Interests of Directors and Trustees 
In accordance with sections 1 1 4(3)(e) and (f) of the Companies Act, we confirm that d irectors' have no 
interests in TGL and LSH.  

1 2. Limiting Conditions 
This letter and opinion have been prepared solely for the Board in connection with , and for the purposes 
of, the transaction in terms of Section 1 0 . Therefore, it shal l  not be relied upon for any other purpose. We 
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i 

assume no responsibi l ity to anyone if this letter and opinion are used for anything other than their 
i ntended purpose. 

Whi le our work has i nvolved an ana lysis of financial information and the preparation of financial models, 
our engagement does not include an audit in accordance with International Standards on Aud iting of the 
business records and financial data of LSH or TGH. Accord ingly ,  we cannot express any opinion on the 
financial data or other information used in arriving at our opinion. 

The valuation of companies and businesses is not a precise science, and conclusions arrived at in many 
cases wil l necessari ly be subjective and dependent on the exercise of ind ividual judgment. Further, whi lst 
we consider our opinion to be defensible based on the information avai lable to us ,  others may have a 
d ifferent view and arrive at a different conclusion. 

Budgets/projections/forecasts relate to future events and are based on assumptions, which may not 
remain val id for the whole of the relevant period . Consequently, this information cannot be rel ied upon to 
the same extent as that derived from audited financial statements for completed accounting periods.  We 
express no opinion as to how closely actual results wil l correspond to those projected/forecast by the 
management of LSH and TGH. 

1 3. Consent 
We hereby consent to the inclusion of our independent expert's report in any requ ired regulatory 
announcement or documentation. 

Your S incerely 

Rodgers Mavhiki 
Director 
W. Consulting 

L 
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ANNEXURE 4 

F INANC IAL INFORMATION OF LEGAL S HIELD HOLDINGS LIM ITED FOR THE YEARS 
E N D E D  31 AUGUST 2023, 31 AUGUST 2022 AND 31 AUGUST 2021 

I nformation ava i lable on :  https://www.tgh . n a/investors/ci rcu lars 
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ANNEXURE 5 

I N DEPENDENT REPORTIN G  ACCOU NTANTS ASS U RANCE REPORT ON THE H I STORIC 
F INANCIAL I N FORMATION OF LEGAL SHIELD HOLDINGS L I M ITED FOR THE FI NANCIAL 
YEARS ENDED 3 1  AUG U ST 2023, 31  AUGUST 2022 AND 31 AUGUST 2021 

The Directors 
Trustee Group Hold ings Limited 
Trustco House 
2 Kel ler Street 
Windhoek 
Namibia 

Dear Sir(s)/Madam(s) 

I ntroduction 

At your request, and for the purpose of the Circular to be dated on or about 4 December 2024 ("the 
Circular") ,  we have audited the consol idated historical financial information of Legal Shield Holdings and 
its subsidiaries (the "Group")  in respect of the years ended 31 August 2023, 31 August 2022 and 
31 August 202 1 as presented in Annexure 4 of the Circular. 

The h istorical financial information includes the consolidated statement of financial position as at 
31  August 2023, 31  August 2022 and 31  August 2021 and the related consolidated statement of profit or 
loss and other comprehensive income, statement of changes in equ ity and statement of cash flows for the 
years then ended, and the notes, comprising a summary of material accounting policies which is prepared 
in accordance with the IFRS® Accounting Standards as issued by the I nternational Accounting Standards 
Board (" IFRS Accounting Standards"), Basis of preparation paragraph included in the historical financial 
information and the JSE Listings Requ irements. 

The d irectors of Trustco Group Hold ings Limited are responsible for the compi lation, contents and 
preparation of the Circular which includes the h istorical financial information for the years ended 
3 1  August 2023, 3 1  August 2022 and 31  August 202 1 , in  accordance with the I FRS® Accounting 
Standards as issued by the I nternational Accounting Standards Board (" IFRS Accounting Standards"), 
statement of compl iance and basis of preparation paragraph included in the historical financial information 
and the JSE Listings Requ irements . 

This report is required for the purposes of complying with Section 8 .4  of the Listings Requ i rements of the 
JSE Listings Requ i rements and is given for the purpose of complying with those requ irements and for no 
other purpose. 

To the fu l lest extent permitted by law we do not assume any responsibi l ity and wil l  not accept any l iabi l ity 
to any other person for any loss suffered by any such other person as a resu lt of, aris ing out of, or in 
connection with this report or our statement, requ ired by and g iven solely for the purposes of complying 
with the JSE Listings Requ i rements and consenting to its inclusion in the Circular. 
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Opinion 

We have audited the h istorical financial information of Legal  Shield Holdings Limited set out on Annexure 
4 to the Circu lar, which comprise the consol idated statement of financial position as at 31 August 2023, 
31 August 2022 and 31 August 2021 , the consol idated statement of profit or loss and other comprehensive 
i ncome, the consolidated statement of changes in equ ity and the consolidated statement of cash flows for 
the years then ended, and notes to the historical financial information, including a summary of material 
accounting policies. 

I n  our opin ion,  the h istorical financial information present fairly, in  al l  material respects , the consolidated 
financial position of Legal Shield Holdings Limited as at 31 August 2023, 31 August 2022 and 
31  August 202 1 , and its consolidated financial performance and consol idated cash flows for the years then 
ended in accordance with the I FRS® Accounting Standards as issued by the I nternational Accounting 
Standards Board (" IFRS Accounting Standards") ,  statement of compl iance and basis of preparation 
paragraph included in the h istorical financial information and the JSE Listings Requ irements. 

Basis for opinion 

We conducted our aud it in accordance with International Standards on Audit ing ( ISAs ). Our responsibi l ities 
under those standards are further described in the Auditor's Responsibilities for the Audit of the Historical 

Financial Information section of our report. We are i ndependent of the Group in accordance with the 
I ndependent Regulatory Board for Auditors' Code of Professional Conduct for Registered Auditors ( I RBA 
Code) and other independence requ irements appl icable to performing aud its of financial statements in 
South Africa.  We have fulfi l led our other eth ical responsibi lities in  accordance with the I RBA Code and i n  

accordance with other ethical requirements appl icable to  performing audits in South Africa. The I RBA Code 
is  consistent with the corresponding sections of the International Ethics Standards Board for Accountants' 
International Code of Ethics for Professional Accountants (including International Independence 

Standards) . We bel ieve that the aud it evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 

Material uncertainty related to the Going Concern 

We draw attention to note 32 of the h istoric financial i nformation, which indicates that the group's current 
l iabi l ities exceeded its current assets by NAO 803 mi l l ion,  with total l iabi l ities exceed ing total assets by 
NAO 73 mi l l ion and cash and cash equ ivalents as at 31 August 2023, amounting to NAO 1 0  mi l l ion. As 
stated in note 32 of the h istoric financial information, these events or cond itions, along with other matters 
as set forth in note 32 of the h istoric financial i nformation, indicate that a material uncertainty exists that 
may cast s ignificant doubt on the g roup's abi l ity to continue as a going concern . We have considered the 
adequacy of the disclosures made in note 32 of the historic financial information concerning the group's 
abi l ity to continue as a going concern and we assessed the solvency and l iqu id ity of existing assets . 

Our opinion is not mod ified in respect of this matter. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most sign ificance in our 
audit of the h istorical financial information of the current period. These matters were addressed in the 
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context of our audit of the historical financial information as a whole , and in forming our opinion thereon ,  
and we do not provide a separate opinion on these matters. 

Key Audit Matter How our audit addressed the key audit matter 
Fair value adjustment on investment property 
As at 3 1  August 2023, 3 1  August 2022 and We evaluated the key assumptions made by the d irectors 
31 August 202 1 ,  the group recognised in the determining the fair value of the investment 
investment property carried at fair  value of property. 
NAO 878 mi l l ion,  NAO 91 8 mi l l ion and NAO 
1 ,638 mi l l ion respectively. 

Investment property makes up a s ignificant 
portion of the total assets of the group .  

Furthermore ,  the fair  value adjustment on 
the investment property included in 
investment and other income ,  is considered 
to be sign ificant. 

The valuations of the properties are based 
on a combination of both observable and 
unobservable inputs as disclosed in note 6. 

These judgments and assumptions 
sign ificantly impact the valuations as can be 
seen by the sensitivity analysis disclosures 
in note 6. 

Valuation of investment property was 
considered a matter of most sign ificance in 
our aud it due to the degree of judgements 
applied and assumptions made by 
management during the valuation of 
investment property. 

Our procedures included amongst others: 
i .  W e  engaged with management t o  obtain a 

detailed understanding of their property valuation 
systems and processes; 

i i .  We assessed whether the valuation techniques 
and methodologies appl ied by management are 
consistent with generally accepted property 

i i i .  
valuation techniques in the real estate market; 
We have tested the assumptions and data used 
by management, to derive at the fair values of the 
investment properties, by independently verifying 
the reasonabi l ity of these assumptions and data 
to third parties and other market data; 

iv. We evaluated the competence and experience of 
management's staff with reference to their 

qual ifications and industry experience; 
v. We held d iscussions with management to 

establ ish if the valuations complied with the 
requ irements of I FRS 1 3  Fair Value 
Measurement; and 

vi .  We critical ly assessed the measurement basis 
and d isclosures for the valuation in accordance 
with I nternational Financial Reporting Standards.  

We found the methods,  assumptions and data used by 
the d i rectors to be appropriate based on h istorical 
performance, future outlook and current prevai l ing 
circumstances. 

We considered the fair  value d isclosures to be 
appropriate . 

Responsibi l ities of the Directors for the Historical Financial Information 

The d i rectors are responsible for the preparation and fair presentation of the h istorical financial information 
in accordance with I FRS® Accounting Standards as issued by the I nternational Accounting Standards 
Board (" IFRS Accounting Standards"), statement of compl iance and basis of preparation paragraph 
i ncluded in the h istorical financial information and the JSE Listings Requ irements, and for such internal 
control as the d irectors determine is necessary to enable the preparation of h istorical financial information 
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that are free from materia l  misstatement, whether d ue to fraud or error. 

I n  preparing the h istorical financial information , the d i rectors are responsible for assessing the Group's 
abi l ity to continue as a going concern , d isclosing ,  as appl icable, matters related to going concern and using 
the going concern basis of accounting un less the directors either intend to l iqu idate the Group or to cease 
operations,  or have no real istic alternative but to do so. 

I ndependent Reporting Auditor's Responsibi l ities for the Audit of the H istorical Financial 
Information 

Our objectives are to obtain reasonable assurance about whether the h istorical financial information as a 
whole is free from material misstatement, whether due to fraud or error, and to issue an aud itor's report that 
includes our opinion. Reasonable assurance is a h igh level of assurance but is not a guarantee that an 
audit conducted in accordance with ISAs wi l l  always detect a material misstatement when i t  exists . 
Misstatements can arise from fraud or error and are considered material if, ind iv idual ly or i n  aggregate, they 
could reasonably be expected to influence the economic decisions of users taken on the basis of the 
h istorical financial information. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of materia l  misstatement of the h istorical financial information ,  whether 
due to fraud or error, design and perform audit procedures responsive to those risks , and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opin ion.  The risk of not 

detecting a material misstatement resulting from fraud is h igher than for one resu lt ing from error, 
as fraud may involve col lusion,  forgery, intentional omissions, misrepresentations, or the override 
of internal contro l .  

• Obta in an understanding of i nternal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group's internal contro l .  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related d isclosures made by the d i rectors . 

• Conclude on the appropriateness of the d irector's use of the going concern basis of accounting 
and ,  based on the audit  evidence obtained,  whether a materia l  uncertainty exists related to events 
or cond itions that may cast s ignificant doubt on the Group's a bi l ity to continue as a going concern . 
If we conclude that a material uncertainty exists, we are required to draw attention in our aud itor's 
report to the related d isclosures in the h istorical financial information or, if such disclosures are 
inadequate, to mod ify our opinion. Our conclusions are based on the audit evidence obta ined up to 
the date of our auditor's report. However, future events or conditions may cause the Group to cease 
to continue as a going concern . 

• Evaluate the overal l  presentation , structure and content of the historical financial information,  
including the d isclosures, and whether the historical financial information represent the underly ing 
transactions and events in a manner that achieves fair presentation .  

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the group to express an opinion on the historica l f inancial information .  We 
are responsible for the d irection,  supervision and performance of the group audit .  We remain solely 
responsible for our audit opin ion.  
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We communicate with the d irectors regard ing ,  among other matters, the planned scope and timing of the 
audit and significant audit find ings, including any significant deficiencies in internal control that we identify 
during our audit. 

We also provide the d irectors with a statement that we have complied with relevant ethical requ irements 
regard ing independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence , and where applicable, actions taken to e l iminate 
threats or safeguards appl ied. 

From the matters communicated with the d irectors, we determine those matters that were of most 
sign ificance in the aud it of the historical financial information of the current period and are therefore the key 
audit matters. We describe these matters in our aud itor's report unless law or regu lation precludes publ ic 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should 
not be communicated in our report because the adverse consequences of doing so would reasona bly be 
expected to outweigh the public interest benefits of such communication. 

Consent 

We consent to the inclusion of this report in the Circular in the form and context in which it appears. 

Yours faithfu l ly 

Nexia SAB&T 
Johandre Engelbrecht 
Director 
Reg istered Aud itor and Reporting Accountant Special ist 
4 December 2024 
1 1 9  Witch-Hazel Avenue, H ig hveld Technopark, Centurion , 0046 
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ANNEXURE 6 

CONDENSED CONSOLI DATE D  INTERIM H ISTORIC FINANCIAL I N FORMATION OF LEGAL 
SHIELD HOLDINGS LIMITED FOR THE SIX MONTHS PERIOD ENDED 29 FEBRUARY 2024 

I nformation avai lable on:  tillJ2s :l/www.tgh .na/investors/circulars 
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ANNEXURE 7 

I N DE PE N DENT R E PO RTING ACCOUNTANTS L IM ITED ASSU RANCE REPORT ON THE 
CONDENSED CONSOLIDATE D  I NTERIM H ISTORIC F INANCIAL I NFORMATION OF LEGAL 
SH IELD HOLDINGS L IM ITED FOR THE SIX MONTHS E N D E D  29 F EBRUARY 2024 

The Directors 
Trustee Group Holdings Limited 
Trustco House 
2 Kel ler Street 
Windhoek 
Namibia 

Dear Sir(s)/Madam (s ) 

I ntroduction 

At your request, and for the purpose of the Circular to be dated on or about 4 December 2024 ("the 
Circular") ,  we have reviewed the condensed consolidated interim h istoric financial information of Legal  
Shie ld Hold ings and its subsidiaries (the "Group") in  respect of the six months ended 29 February 2024 as 
presented in Annexure 6 of the Circular. 

The condensed consol idated interim historic financial information includes the consol idated statement of 
financial position as at 29 February 2024 and the related consol idated statement of profit or loss and other 
comprehensive income, consolidated statement of changes in equ ity and consol idated statement of cash 
flows for the six month then ended 29 February 2024, and selected explanatory notes prepared in 
accordance with the basis of preparation paragraph included in the financial statements and the JSE 
Listings Requirements. 

The d i rectors of Trustco Group Holdings Limited are responsible for the preparation of the condensed 
consolidated interim h istoric financial information .  The d i rectors are responsible for the compi lation ,  
contents a n d  preparation o f  the Circular which includes the historical financial information for the s i x  months 
ended 29 February 2024, in accordance with the basis of preparation paragraph included in the interim 
condensed financial statements and the JSE Listings Requirements. 

This report is requ i red for the purposes of complying with Section 8 . 7  of the Listings Requirements of the 
JSE Listings Requirements and is g iven for the purpose of complying with those requ irements and for no 
other purpose. 

To the fu l lest extent permitted by law we do not assume any responsibi l ity and wil l  not accept any l iabi l ity 
to any other person for any loss suffered by any such other person as a result of, aris ing out of, or in 
connection with th is report or our statement, required by and g iven solely for the purposes of complying 
with the JSE Listings Requirements and consenting to its inclusion in the Circular 

We have reviewed the condensed consolidated interim h istoric financial information of Legal Shield 
Holdings Lim ited, as set out in Annexure 6 to the Circular, which comprise the consolidated statement of 
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financial position as at 29 February 2024 and the consol idated statement of profit or loss and other 
comprehensive income, consolidated statement of changes i n  equ ity and consol idated statement of cash 
flows for the six months then ended, and selected explanatory notes. 

Directors' Responsibi l ity for the Condensed Consol idated Interim H istoric F i nancial I nformation 

The d irectors are responsible for the preparation and presentation of these condensed consol idated interim 
h istoric financial information in accordance with the basis of preparation paragraph included in the h istorical 
financial i nformation and the JSE Listings Req uirements , and for such internal control as the d irectors 
determine is necessary to enable the preparation of interim condensed consol idated financial statements 
that are free from material misstatement, whether due to fraud or error. 

I ndependent Reviews Responsibi l ity 

Our responsib i l ity is to express a conclusion on the condensed consol idated interim historic financial 
information.  We conducted our review in accordance with the I nternational Standard on Review 
Engagements ( ISRE) 2400, Engagement to Review Historical F inancial Statements .  ISRE 2400 requires 
us to conclude whether anything has come to our attention that causes us to bel ieve that the condensed 
consolidated interim h istoric financial information are not prepared in a l l  material respects in accordance 
with the appl icable financial reporting framework. This standard also requ i res us to comply with relevant 
eth ical requ i rements. 

A review of condensed consolidated interim h istoric financial information in accordance with ISRE 2400 is 
a l imited assurance engagement. We perform proced u res,  pri mari ly consisting of making inquiries of 
management and others with in the entity, as appropriate, and applying analytical procedures, and evaluate 
the evidence obtained . 

The procedures performed in a review are substantially less than those performed i n  an audit conducted in 
accordance with I nternational Standards on Aud iting . Accord ing ly, we do not express an aud it opin ion on 
these condensed consol idated interim h istoric financial information . 

Conclusion 

Based on our review, noth ing has come to our attention that causes us to bel ieve that the condensed 
consolidated interim h istoric financial information of Legal Shield Holdings Limited for the period ended 29 
February 2024 are not prepared,  in all material respects, in  accordance with the requ i rements of the basis 
of preparation paragraph included in the h istorical financial i nformation and the Johannesburg Stock 
Exchange L imited ("JSE") Listings Requ irements. 

Materia l  uncertainty related to the Going Concern 

We draw attention to note 1 1  of the condensed consolidated interim h istoric financial information , which 
indicates that the group's current l iab i l ities exceeded its current assets by NAO 795 mi l l ion ,  with total 
l iabi l ities exceed ing total assets by NAO 41 m i l l ion and cash and cash equivalents as at 29 February 2024, 
amounting to NAO 9 mi l l ion .  As stated in note 1 1  of the condensed consolidated interim h istoric financial 
information, these events or conditions,  a long with other matters as set forth in note 1 1  of the condensed 
consolidated interim h istoric financial information,  indicate that a material uncerta inty exists that may cast 
significant doubt on the g roup's abi l ity to continue as a going concern .  We have considered the adequacy 
of the d isclosures made i n  note 1 1  of the condensed consolidated interim h istoric financial i nformation 
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concern ing the g roup's abi lity to continue as a going concern and we assessed the solvency and l iqu idity 
of existing assets . 

Our conclusion is not mod ified in respect of this matter. 

Other matter 

The condensed consol idated i nterim h istoric financial information of Legal Sh ield Holdings Lim ited includes 
comparative financial information for the six months ended 28 February 2023 which have not been reviewed 
or aud ited as there was no requ irement for this preceding corresponding period to be reviewed or aud ited . 

Our review conclusion is not modified in respect of this matter. 

Consent 

We consent to the inclusion of this report in the Circular in the form and context in which it appears. 

Yours faithfu l ly 

Nexia SAB&T 
Johandre Engelbrecht 

Director 

Registered Aud itor and Reporting Accountant Special ist 
4 December 2024 
1 1 9 Witch-Hazel Avenue, H ig hveld Technopark, Centurion ,  0046 
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ANNEXURE 8 

CONDENSED CONSOLIDATE D  INTERIM H ISTORIC FINANCIAL I N FORMATION OF 
TRUSTCO G RO UP HOLDINGS LIMITED FOR THE SIX MONTHS P ERIOD ENDED 29 

FEBRUARY 2024 

Information available on : h ttps ://www.tgh.na/investors/circul ars 
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ANNEXURE 9 

INDEPENDENT REPORTING ACCOUNTANTS LIMITED ASSURANC E  REPORT ON THE 
CONDENSED CONSOLIDATED I NTERIM H ISTORIC FINANCIAL INFORMATION OF 
TRUSTCO G RO U P  HOLDINGS L IMITED FOR THE S IX  MONTHS E N DED 29 FEBRUARY 
2024 

The Directors 
Trustco Group Holdings Limited 
Trustco House 
2 Keller Street 
Windhoek 
Namibia 

Dear Sir(s )/Madam (s ) 

Introduction 

At your request, and for the purpose of the Circular to be dated on or about 4 December 2024 ("the 
Circular") ,  we have reviewed the condensed consol idated interim h istoric financial information of Trustco 
Group Holdings Limited (the "Group") in respect of the six months ended 29 February 2024 as presented 

in  Annexure 8 of the Circular. 

The condensed consolidated interim historic financial information includes the consol idated statement of 
financial position as at 29 February 2024 and the interim related consolidated statement of profit or loss 
and other comprehensive income, consol idated statement of changes in equity and consolidated statement 
of cash flows for the six month then ended 29 February 2024, and selected explanatory notes prepared in 
accordance with the basis of preparation paragraph i ncluded in the financial statements and the 
Johannesburg Stock Exchange Limited ("JSE") Listings Requirements ("H istorical F inancial 
Information") .  

The d i rectors of Trustco Group Holdings Limited ("Directors") are responsible for the preparation of the 
condensed consol idated i nterim h istoric financial information . The directors are responsible for the 
compi lation ,  contents and preparation of the Circular which includes the h istorical financial information for 
the six months ended 29 February 2024, in accordance with the basis of preparation paragraph included i n  
the  interim condensed financial statements and  the Johannesburg Stock Exchange Limited ("JSE") Listings 
Requirements. 

This report is required for the purposes of complying with Section 8 .7  of the Listings Requirements of the 
JSE Listings Requirements and is g iven for the purpose of complying with those requ irements and for no 
other purpose.  

To the fu l lest extent permitted by law we do not assume any responsibi l ity and wil l  not accept any l iabi l ity 
to any other person for any loss suffered by any such other person as a result of, aris ing out of, or in 
connection with this report or our statement, requ ired by and g iven solely for the purposes of complying 
with the JSE Listings Requirements and consenting to its inclusion in the Circular 
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We have reviewed the condensed consol idated interim h istoric financial information of Trustco Group 
Holdings Lim ited,  as set out  in Annexure 8 to the Circu lar, which comprise the consolidated statement of 
financial position as at 29 February 2024 and the consol idated statements of profit or loss and other 
comprehensive income, consol idated statement of changes in equ ity and consol idated statement of cash 
flows for the six months then ended, and selected explanatory notes. 

Directors' Responsibi l ity for the Interim Condensed Consolidated Interim H istoric F inancial 

Information 

The d irectors are responsible for the preparation and presentation of these condensed consolidated interim 
historic financial i nformation in accordance with the basis of preparation paragraph included in the h istorical 
financial information and the Johannesburg Stock Exchange Lim ited ("JSE") Listings Requirements and for 
such internal control as the d irectors determine is necessary to enable the preparation of interim condensed 
consol idated financial statements that are free from material misstatement, whether d ue to fraud or error. 

Independent Reviewer's Responsibi lity 

Our responsibi l ity is to express a conclusion on the condensed consolidated i nterim h istoric financial 
information. We conducted our review in accordance with the I nternational Standard on Review 
Engagements ( ISRE) 24 1 0 , Engagements to Review H istorical Financial Statements. ISRE 24 1 0  requ ires 
us to conclude whether anyth ing has come to our attention that causes us to bel ieve that the condensed 
consol idated interim historic financial information is not prepared in a l l  material respects in accordance with 
the appl icable financial reporting framework. This standard also req uires us to comply with relevant ethical 
requ irements. 

A review of condensed consolidated interim h istoric financial information in accordance with ISRE 241 0  is 
a l im ited assurance engagement. We perform procedures, primari ly consisting of making inqu iries of 
management and others within the entity, as appropriate, and applying analytical procedures, and evaluate 
the evidence obtained . 

The procedures performed in a review are substantially less than those performed in an audit conducted in 
accordance with I nternational Standards on Aud iting . Accord ing ly, we do not express an audit opin ion on 
this condensed consol idated interim h istoric financial information .  

Conclusion 

Based on our review, nothing has come to our attention that causes us to bel ieve that the condensed 
consol idated interim h istoric financial information of Trustco Group Hold ings Limited for the period ended 
29 February 2024 are not prepared, in al l  material respects, in accordance with the requirements of the 
basis of preparation paragraph included in the h istorical financial information and the Johannesburg Stock 
Exchange Lim ited ("JSE") Listings Requirements. 

Material uncertainty related to the Going Concern 

We draw attention to note 1 2  of the condensed consol idated interim h istoric financial information, which 
ind icates that the group's current l iabi l ities exceeded its current assets by NAO 1 ,671  mi l l ion ,  with total 
assets exceed ing total l iabi l ities by NAO 1 ,263 mi l l ion and cash and cash equ ivalents as at 29 February 
2024, amounting to NAO 1 7  mi l l ion .  As stated in note 1 2  of the condensed consol idated interim h istoric 
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financial i nformation,  these events or condit ions, along with other matters as set forth in note 1 2  of the 
condensed consol idated interim h istoric financial information ,  ind icate that a material uncertainty exists that 
may cast s ign ificant doubt on the g roup's abi l ity to continue as a going concern . We have considered the 
adequacy of the disclosures made in note 1 2  of the interim h istoric financial information concerning the 
group's abi l ity to continue as a going concern and we assessed the solvency and l iqu id ity of existing assets. 

Our conclusion is not mod ified in respect of this matter. 

Other matter 

The condensed consol idated interim h istoric financial information of Trustco Group Holdings Limited 
includes comparative financial information for the six months ended 28 February 2023 which have not been 
reviewed or audited as there was no requ i rement for this preceding corresponding period to be reviewed 
or audited . 

Our review conclusion is not modified in respect of this matter. 

Consent 

We consent to the i nclusion of this report in the Circular in the form and context in which it appears. 

Yours faithfu l ly 

Nexia SAB&T 

Johandre Engelbrecht 
D irector 
Reg istered Auditor and Reporting Accountant Special ist 
4 December 2024 
1 1 9 Witch-Hazel Avenue, Hig hveld Technopark, Centurion, 0046 
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Annexure 10  

SHARE TRADING HISTORY OF TRUSTCO 7.C. 1 4  

Set out  i n  the table below are the aggregate volumes and values and the highest and lowest prices in 
Trustco Shares traded on the exchange operated by the JSE in respect of: 
• each month over the 1 2  months prior to the Last Practicable Date; and 
• each day over the 30 days preceding the Last Practicable Date . 

Month ly 

2023/1 0/3 1 

2024/01 /30 

2024/02/28 

2024/03/26 

2024/04/29 

2024/05/3 1 

2024/06/28 

2024/07/31 

2024/08/30 

2024/09/26 

2024/1 0/29 

Daily 

Low (cents) 

1 1  

48 

40 

30 

20 

55 

39 

39 

29 

38 
38 

High 

(cents) 

High (cents) 

60 

48 

40 

30 

20 

65 

49 

40 

30 

39 
38 

Low 

(cents) 

Volume 

1 00605 

3955 

50000 

823 

4778 

95083 

273005 

1 6000 

51 3307 

2500 

3068 1 

Volume 

Value (R) 

59994,37 

1 898,4 

20000 

246 ,9 

955 ,6  

52325,65 

1 0992 1 ,09 

6360 

1 53666 ,83 

966 ,34 

1 1 658,78 

Value 

(R) 

VWAP 

59,63358679 

48 

40 

30 

20 

55,03 1 551 38 

40,2633981 

39,75 

29,93663246 

38,6536 

38 
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I TRLJ STCO i o  
Trustco G roup Hold ings Lim ited 
Incorporated in the Republic of Namibia and registered as an external company in 

South Africa 

(Registration number 2003/058) 

(External Registration number: 2009/002634/1 0 )  

JSE share code: TTO N S X  share code: T U C  OTC share code: TSCHY 

ISIN:  NAOOOAORF067 

("Trustco" or "the Company") 

NOTICE OF G E N E RAL MEETING OF TRUSTCO SHAREHOLDERS 

Where appropriate and appl icable, the terms defined i n  this Circular to which this Notice is attached and 
forms part, bear the same meanings in th is Notice, and in particular in the Resolutions set out below. 

NOTICE IS HEREBY GIVEN that the Genera l Meeting will be held at 1 2 :00 on Tuesday, 7 January 2025 
via electronic p latform and at the registered office of Trustco, 2 Keller Street, Windhoek, Namibia,  to 
consider, and , if deemed fit , to pass, with or without modification ,  the Resolutions set out below. 

IMPORTANT DATES TO NOTE 

Last Day to Trade Shares in order to be recorded in the Namibian Friday, 20 December 2024 
Share Register to vote at the General  Meeting 
Last Day to Trade Shares in order to be recorded in the South African Friday, 20 December 2024 
Share Register to vote at the Genera l Meeting 
Record date to be entitled to attend ,  participate and vote at the Friday, 27 December 2024 
General Meeting 
Forms of proxy for Shareholders recorded on the Register to be Friday, 3 January 2025 
received by the South African Transfer Secretaries by 1 2 :00 (South 
African time) and by the Namibian Transfer Secretaries by 1 2 :00 
(Namibian t ime) on 
General Meeting to be held at 1 2 :00 (Namibian time) on Tuesday, 7 January 2025 

Resu lts of General  Meeting publ ished on SENS on Tuesday, 7 January 2025 

ORDINARY RESOLUTION N U M BER 1 - APPROVAL OF THE I MPLEMENTATION OF THE 

TRANSACTION 

"RESOLVED that, subject to the passing of th is  Ordinary Resolution number 1 the Sales Agreement for 
the acquisition of 1 1 3 5 s h ares ,  repres ent i n g  1 1 . 3 5 %  of the  i s s u ed s h ares i n  L S H  from RVF , 
on the terms and conditions contained in the Sa les Agreement, a copy of which was avai lable for 
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inspection , by issu ing 400,000 ,000 (Four Hundred Mi l l ion) new Trustco shares l isted on the JSE, at a 
share price of N 1 1 7  cents per share in exchange for the Shares in Legal Shield Hold ings ,  be and is 
hereby approved as a ord inary resolution in terms of the Listings Requirements ." 

Explanatory note 

The adoption of this ord inary resolution number 1 the Transaction, which is considered to be a related party, 
Category 1 transaction in terms of the Listings Requ irements, requ i res Shareholder approval by the passing 
of a ord inary resolution in General Meeting .  In accordance with paragraph 1 0 .4(e) of the Listings 
Requirements, RVF and his Associates wi l l  be excluded from voting on ordinary resolution Number 1 .  The 
Shares owned by RVF and h is Associates wi l l ,  however, be taken into account in determin ing a quoru m  at 
the General  Meeting .  

Voting requirement 

Ordinary resolution number 1 to be adopted at this General Meeting requires the support of a n  ord inary 
majority, which is more than 50% of the voting rights exercised on the ord inary resolution number 1 ,  
excluding related parties. 

ORDINARY RESOLUTION N UM B E R  2 - AUTHORITY G RANTED TO DIRECTORS 

" Resolved that each director of Trustco be and is hereby ind ividual ly authorised to sign al l  such documents 
and do all such other th ings as may be necessary for or incidental to the i mplementation of the Resolutions 
passed at the General Meeting . "  

Explanatory note 

The adoption of this ordinary resolution number 2 wil l  authorise any d irector of the Company to execute a l l  
documents and do al l  such further acts and things as he may in h is  d iscretion consider appropriate to 
implement and g ive effect to the Resolutions set out in this Notice . 

Voting requirement 

Ordinary resolution number 2 to be adopted at this General  Meeting requires the support of a simple 
majority, which is more than 50% of the voting rights exercised on the ord inary resolution Number 2. 

VOTI N G  AND I RREVOCABLE PROXI ES 

Certificated Shareholders and Demateria l ised Own-Name Shareholders who are unable to attend the 
Genera l  Meeting but who wish to be represented there at, are required to complete and return the attached 
form of proxy, to either the South African Transfer secretaries, Computershare, Rosebank Towers, 1 5  
Biermann Avenue, Rosebank, 2 1 96 (Private Bag X9000, Saxonwold,  2 1 32) ,  or the Namibian Transfer 
Secretaries, Transfer Secretaries Proprietary Lim ited , 4 Robert Mugabe Avenue (Burg Street entrance 
opposite Chateau Street) (PO Box 240 1 , Windhoek, Namibia) ,  by no later than 1 2 :00 on Friday, 3 January 
2025 . 
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By order of the Board 

Komada Hold ings 

Windhoek 
Company Secretary 

Registered office 
2 Kel ler Street, Windhoek, Namibia 

Tra nsfer secretaries (South Africa) 

Computershare Investor Services Proprietary Limited 
(Registration number 2004/003647/07) 
Rosebank Towers, 
1 5  B iermann Avenue, Rosebank, 2 1 96 
(Private Bag X9000, Saxonwold ,  2 1 32 )  

Transfer Secretaries (Namibia) 
Transfer Secretaries Proprietary Lim ited 
( Reg istration number 93/7 1 3) 
(Burg Street entrance opposite Chateau Street) 
4 Robert M ugabe Avenue 
Windhoek 
(PO Box 240 1 , Windhoek, Namibia) 
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Trustco Gro u p  Holdings Limited 
Incorporated in  the Republic of Namibia and registered as an external company in 

South Africa 

(Registration n umber 2003/058) 

(External Registration number: 2009/002634/10)  

JSE share code: TTO NSX share code: TUC 

ISIN:  NAOOOAORF067 

("Trustco" or "the Company") 

F O RM O F  P ROXY 

Where appropriate and applicable the terms defined in this Circular to which this form of proxy is attached 
forms part of and shal l  bear the same meanings in this form of proxy. 

For use by Certificated Shareholders and Dematerial ised Own-Name Shareholders, registered as such at 
the close of business on the Record Date, at the General  Meeting to be held 1 2 :00 on Tuesday, 7 January 
2025 via electronic platforms and at the reg istered office of Trustco, 2 Keller Street, Windhoek, Namibia or 
any postponement or adjournment thereof. 

Demateria l ised Shareholders who have not selected "own name" registration must not complete this form. 
They must inform their Broker or CSDP timeously of their  intention to attend and vote at the General Meeting 
or be represented by proxy thereat in order for the Broker or CSD P  to issue them with the necessary letter 
of representation to do so or provide the Broker or CSDP timeously with their voting instructions should 
they not wish to attend the Genera l  Meeting in order for the Broker or CSDP to vote in accordance with 
their instructions at the General  Meeting .  

I/We 

(fu l l  name/s i n  block letters) of (address) 

Telephone work () Telephone home () 

Cel lphone nu mber 

being the.-------------------. 
holder/custodian of 

or fa i l ing h im/her, 

2 .  
or fai l ing h im/her, 

3 .  t h e  chairman o f  t h e  General Meeti ng,  

Emai l  address 

hares of the Company, hereby appoint (see note) :  
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as my/our proxy to attend and act for me/us on my/our behalf at the General Meeting convened for purpose of 
considering and,  if deemed fit, passing,  with or without modification, the Resolutions to be proposed thereat and at 
each postponement or adjournment thereof, and to vote for and/or against such Resol utions,  and/or to abstain from 
voting for and/or against the Resolutions, in respect of the Shares registered in my/our name in accordance with the 
following i nstructions: 

Number of shares 

For !Against !Abstain 

Ordinary Resolution Number 1 
V\pproval of the Sales Agreement 

Ordinary Resolution Number 2 
�uthority granted to d irectors 

Please indicate instructions to proxy in the space provided above by the insertion therein of the relevant number of 
votes exercisable.  

A member entitled to attend and vote at the General Meeting may appoint one or more proxies to attend and act in 
h is/her stead . A proxy so appointed need not be a member of the Company . . 

Signed at on 

Sig nature 

Assisted by (where appl icable) 

Each Shareholder is  entitled to appoint one or more proxies (who need not be a shareholder of the Company) to attend,  
speak and vote i n  place of  that Shareholder at  the General Meeting.  

Notes to proxy 

Notes: 

This form of proxy must be used by Certificated Shareholders or Dematerialised Own-Name Shareholders. 

Dematerial ised Shareholders are reminded that the onus is on them to communicate their voting instructions to their CSDP or Broker. 

A Shareholder may insert the name of an irrevocable proxy or the names of two alternative irrevocable proxies (who need not b e  

Shareholders o f  the Company) o f  the Shareholder's choice in the space/s provided, with o r  without deleting "the chairman of the 

General Meeting". The person whose name appears first on this form of irrevocably proxy and which has not been deleted wil l  be 

entitled to act as proxy in priority to those whose names follow. This proxy is irrevocable and cannot be withdrawn once given .  

A Shareholder's instructions t o  t h e  proxy must be indicated b y  the insertion of the relevant number of ordinary shares "the Committed 

Shares" to be voted on behalf of that Shareholder in the appropriate box provided. Failure to comply with the above will be deemed 

to authorise the proxy to vote at the General Meeting as he/she deems fit in respect of the Shareholder's votes exercisable t hereat, 

but where the proxy is the chairman, failure to so comply wil l  be deemed to authorise the proxy to vote in favour of the Resolutions. A 
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Shareholder or h is/her proxy is not obliged to use al l  the votes exercisable by the Shareholder or by his/her proxy. 

Forms of proxy must be lodged at or be posted to the South African Transfer Secretaries, Computershare, Rosebank Towers, 1 5  

Biermann Avenue, Rosebank, 2 1 96 (Private Bag X9000, Saxonwold, 21 32), or the Namibian Transfer Secretaries, Transfer 

Secretaries Proprietary Limited, 4 Robert Mugabe Avenue (Burg Street entrance opposite Chateau Street) (PO Box 240 1 , Windhoek, 

Namibia), by no later than 1 2 :00 on Friday, 3 January 2024. 

A Form of Proxy not lodged with the Transfer Secretary may be handed to the chairman of the General Meeting before the proxy 

exercises the voting rights of the Shareholder at the General Meeting. 

If the General Meeting is adjourned or postponed, a Form of Proxy submitted for the initial General Meeting will remain valid in  respect 

of any adjournment or postponement of the General Meeting. 

If the General Meeting is adjourned or postponed then Forms of Proxy that have not yet been submitted should be lodged with the 

Transfer Secretary preferably by no later than 48 hours before the adjourned or  postponed General Meeting but  may nonetheless be 

handed to the chairman of the adjourned or postponed General Meeting before the proxy exercises the voting rights of the Shareholder 

at the adjourned or postponed General Meeting. 

The completion and lodging of this form of proxy will not preclude the Shareholder from attending the General Meeting but wi l l  preclude 

the Shareholder from voting in  person thereat because it is an irrevocable proxy. It cannot be withdrawn once given and the Committed 

Shares may not be traded once the proxy has been given until after the General Meeting. 

The chairman of the General Meeting may reject or accept any form of proxy not completed and/or received, other than in  accordance 

with these notes, provided that, in respect of the acceptance, the chairman is satisfied as to the manner in which the Shareholder 

concerned wishes to vote. 

An instrument of proxy shall  be valid for any adjournment of the General Meeting as well as for the meeting to which it relates, unless 

the contrary is stated thereon. 

The authority (or a certified copy of the authority) of a person signing this form of proxy: 

under a power of attorney; or 

on behalf of a company, 

must be attached to this form of proxy unless the company has already recorded the power of attorney. 

Where S hares are held jointly, at least one of the joint Shareholders must sign this form of proxy. 

A minor must be assisted by his/her guardian,  un less the relevant documents establishing his/her legal capacity are produced or have 

been registered by the company. 

Hand deliveries to: 

Computershare Investor Services Proprietary Limited 

Rosebank Towers, 

1 5  Biermann Avenue, Rosebank, 2 1 96 

In Namibia 

Transfer Secretaries Proprietary Limited, 

(Burg Street entrance opposite Chateau Street) 

4 Robert Mugabe, Avenue, Windhoek 

Postal deliveries to: 

Computershare Investor Services Proprietary Limited 

Private Bag X9000 

Saxonwold, 2 1 32 

In Namibia 

Transfer Secretaries Proprietary Limited, 

PO Box 240 1 , Windhoek, 

Namibia 
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Our reference: TGH I NaCC I 2026 

The Chief Executive Officer 

Namibian Competition Comm ission 

( For  the attention of the Mergers and Acquisitions Division) 

BPI  House, Mezzanine Floor 

I ndependence Avenue, Wind hoek 

By email and by hand 

Dear Sir I Madam 

"TG H4" 
3.0 

1 5  J u ly 2026 

VOLUNTARY DISCLOSURE AND REQUEST FOR GUIDANC E  U N D E R  C HAPTER 4 O F  

THE COM PETITION ACT 2 O F  2003 - POSSIBLE U N NOTIFIED ACQUISITION O F  

CONTROL O F  TRUSTCO G ROUP HOLDINGS LIM ITED 

A. INTRODUCTION AND PURPOSE 

1 .  Trustco Group Holdings Limited ('' Trustco'' or "the Company") is a publ ic company 

i ncorporated in the Republ ic  of Namibia u nder regi stration number 2003/058, with 

its registered office at Trustco House, 2 Kel ler Street, Windhoek. Its shares are 

l isted on the Namibian Stock Exchange (share code TUC) and,  by way of a 

secondary l isting , on the JSE (share code TTO) .  

2 .  Trustee add resses this letter to the Commission proactively, in good faith a nd out 

of an abu ndance of caution,  i n  order to bring to the Commission's attention 

conduct on the part of certa in  of its shareholders which ,  if i m plemented , may g ive 

effect to a change of control of Trustee capable of constituting a notifiable mer

. 

\� 
under Chapter 4 of the Competition Act 2 of 2003 ("the Acf') ,  and which has n

.

°J 
been notified to, or approved by, the Commissi�n .  

\ 

TRUSTCO GROUP HOLDINGS LIMITED et REGISTRATION NUMBER: 1003 1 058 
IRUSTCO HOUSE, i KELLER STREET, WINDHOEK. NAMIBIA I PO BOX I 1 363, Wll�DHOEK, NAMIBIA I TEL: +264 6 1 2/'o 4000 

ONGWEDIVA TEL +264 G t  270 4000 [ JOHANNESBURG +27 I I 644 GG22 [ CAPE TOWN +27 2 1 852 085 1 

4 
WEl:l: WWW I GH NA I E-MAIL: INcO@ I GH NA 

DIRECTORS: ADV R HENHCOTE (CHAIRMANj (NON EXECUTIVE) . DR Q VAN ROOYEN (MANAGING DIRECTOR). MR F J ABRAHAMS (FINANCIAL DIRECTOR) 
MR W GEYSER (NON EXECUTIVE). MR R J TALJAARD (NON EXECUTIVE). MS J VAN DEN HE EVER (NON EXECUTIVE), KOMADA HOLDINGS (PTY) LTD (COMPANY SECRETARY . - . -
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3 .  Trustee makes th is d iscl�sure in  its capacity as the undertaking that is the target 

of, and that opposes, the cond uct d escribed below. Nothing in this letter 

constitutes, or i s  to be construed as,  an  admission that Trustco has itself 

contravened the Act, and al l  of Trustco' s  rights are expressly reserved , including 

in  the pending arbitration referred herein below. 

B. BACKGRO U N D  

4.  By a Sale and Conversion Agreement concluded in Apri l 2024 (as amended by 

five addenda) ("the SCA"), Trustco agreed to acqu i re the 1 1 . 35% i nterest of  

Riskowitz Value Fund L P  ("RVF") in Legal  S hield Hold ings L imited in  exchange 

for the issue to RVF of 400,000,000 new Trustco shares in  two equal tranches. 

The transaction was p laced before ,  and approved by, Trustco's shareholders o n  

the express basis that i t  would not resu lt in  any change of control of Trustco, 

whether de jure or de facto, and was de l iberately structured below the relevant 

threshold so as not to constitute a notifiable merger. The first tranche of 

200 , 000,000 shares was issued to RVF .  

5 .  On 1 9  November 2025,  RVF lodged a requisition under sections 1 89 a n d  228 of 

the Companies Act 28 of 2004 cal l ing for a genera l  meeting to remove every 

incumbent d i rector of Trustco and to replace them with its nominees. That 

req u isition was signed by Mr Sean Riskowitz expressly on behalf of RVF, of 

Riskowitz Capital Management LLC ("RCM') and in his personal  capacity. 

6 .  A req uisitioned meeting took p lace o n  1 6  February 2026, but no valid vote was 

taken on the proposed resolutions,  and the board of Trustco remains i ntact .  

7 .  The 200,000 ,000 shares issued to RVF are the subject o f  pend ing arb itration 

proceed ings,  in  which Trustee contends that the SCA has been cancel led and 

seeks restitution and rectification of the share reg ister. RVF d isputes that positio�n 

Trustee mentions the arbitration only for completeness; noth i ng in this letter s 

i ntended to affect those proceedings. · , 

TRUSTCO GROUP HOLDINGS LIMITED 
RcGISTRATION NUMBER: 1003 i 05il 

TRUSTCO 1 10\JS[.  2 l<EILER STREET. WINDHOEK. N/,MIOIA I PO BOX 1 1 353. WINDHOEK NAMIBl1\ I TEL: +254 51 2754000 
ONGNEDi\11i TEL +264 f,1 21'.l 4000 JOHANNESBURG. + 27 1 1  fi;\4 6672 1 CAPE 1 OWN. +27 21  852 0851 

WEB TGH Nt+ i E-MAIL: INFO@TGH NA 

4 DIRECTORS ADV f\ HE:AfHCOTE ("ION Dfi O VAN ROOYEN O:RCCTOR). !JR I J AOR/\I !NAS (f'!N/1NCli\L D;RCCTOR) 
,'AH W G�YS[R ('<ON EXcCUTIVi:) Mil I< J IA! (NON EXfCUT'.\/E). J Vi\!� DEN (NON EXECUTIVE). KOMADA HOLDINGS (FTY) LTD !COMPANY SECflE1AI 1 
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8 .  O n  1 1  June 2026, RCM lodged a fresh requ isition under section 1 89 of the 

Companies Act, again seeking the removal of every i ncumbent d i rector of Trustee 

and thei r  replacement by nominees. That requ isition is signed by the same M r  

Sean Riskowitz, o n  behalf of RCM .  RCM asserts that it is a shareholder separate 

from RVF,  hold i ng approximately 1 0 .35% of the voting share capita l ;  it records 
I 

that shareholders representing approximately 33. 73% of the el ig ib le voting capita l 

have g iven i rrevocable u ndertakings to support the proposed resolutions, 

bringing indicative support to approximately 44. 53%. 

C .  THE POSSIBLE STATUTORY I N FRINGEM ENT 

9 . I n  terms of section 3, the Act app l ies to a l l  economic activity with in  Namibia, o r  

having a n  effect with in  Namibia.  Trustee i s  a Namibian pub l ic company whose 

governance and d i rection constitute economic activity with i n  Namib ia .  

1 0 . I n  terms of section 42, a merger occurs when one o r  mo re undertakings a cquire 

or establ ish control over the whole or part of another  u ndertaking , in any m anner. 

Apart from the fact that Trustee respectfu l ly apprehends that "controf' for th i s  

purpose extends beyond nominal shareholding to t h e  abi l ity to appoint or  remove 

a majority of the d i rectors of an undertaking , or  otherwise to material ly i nfluence 

its pol icy, the stance now adopted by Mr  Riskowitz and his entit ies, is  that they 

( despite the fact that the previous S CA transaction was de l iberately structured 

below the relevant threshold so as not to constitute a notifiable merger or the 

transfer of contro l )  i ndeed became in "control"  as a result of the SCA. In this sense 

( and despite the fact that Trustee does not share th is  erroneous view ) M r  

Riskowitz and his entities now seem to "implemenf' the S CA, ex post facto as if 

it i nd eed constituted a merger. In short, Mr Riskowitz now approaches the SCA 

as if a merger indeed took p lace. Yet, such an interpretatio n of the SCA ( even · 

only  ex-post facto and erroneously perceived to have been a merg e r  by M r  

TRUSTCO GROUP HOLDINGS LIMITED 
I/) I 

REGISTRATION NUMBER' 20031 058 ff.A; 
rnUSTCO HOUS[, 2 l<ELLER STREET, WINDHOEI<, NAMIBIA I PO BOX 1 1 363, WINDHOEK, NAMIBIA I TEL: +/54 6 1 275 4000 

« 
ONGVVEDIVA TEL: +25d 61 ?.75 4000 I JOHANNESBURG +Tl 1 1  64� 6622 i CAPE TOVVN: +27 21 852 0851 

WEB: WvVW TGH NA I E·MAIL: NA 
DIRECTORS: 1\D\I R HEMHCOTE rCHf\:f1M!1N) (NON 1111 0 V1\N ROOYFN fllRFCTOR), MR F .I l1liRAHi\MS (FINMICIAL DIRECTOR I 

MR w GtYSH (NON EXECUTIVE) MR fl .! Tf1�,J/1ARD (NON EXECUTIVE), ,I VAN DEN (NON EXECUTIVE), l\OMADA HOLDINGS (PTY) L m {COMPANY SECRcTllRY 
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Riskowitz and h is  entiti.es) is  nothing but an endeavour - through the requ isition 

- to implement an un lawful merger. Trustee is not prepared and wi l l  not a l low such 

unlawful conduct to occur. 

1 1  . I n  any event, as a l ready pointed out, the removal and wholesale rep lacement of 

the entire board of Trustee with nominees of the req uis ition ist wou ld ,  if  effected , 

confer decisive i nfluence over the governance ,  strategic d i rection and affairs of 

Trustco. Such a step is therefore a lso capable of constitut ing the acquis i t ion of 

contro l ,  and hence a merger, as contemplated in  section 42 . 

1 2 . I n  terms of section 43(3), no person,  whether ind ivid ual ly or jointly or  in  conce rt 

with any other person ,  may implement a merger un less it has been notified to and 

a pproved by the Commission (or the d etermination period has lapsed ) .  

1 3 . Trustco i s  concerned that, o n  RCM's own fig u res, RCM cannot procure the 

adoption of the proposed resolutions on its own votes.  It fol lows that the removal 

and replacement of the entire board may be achieved on ly throug h the combined 

or concerted action of RCM, RVF and the parties who have g iven the i rrevocable 

undertakings - that is ,  persons acting jointly or in  concert with in  the mea n i ng of 

section 43(3) .  The fact that the requisition of 1 9  November 2025 was s igned on 

behalf of  RVF , RCM and M r  Riskowitz personal ly and that the present req ui sition 

is signed by the same Mr Riskowitz, is re levant to that concern .  No m erger 

notification has,  to Trustco's knowledge,  been lodged in  respect of the 

contemplated acquis ition of contro l .  

1 4 . I n  terms of section 44( 1 ) ,  each u ndertaking involved in  a notifiab le merger i s  

requ i red t o  notify the Comm ission a n d  the merger m a y  not be implemen ed 

before a pprova l .  Trustee is not aware of any such notification having been m e 

or any approval havi ng been obta i ned.  

TRUSTCO GROUP HOLDINGS LIMITED 
./;. I 

REGISTRATION NUMBER: 2003 1 058 I w 
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1 5. Trustco accord in g ly d iscloses, frankly and candidly that: (a) if the contemplated 

removal and replacement of its board constitutes a notifiable merger, it has not 

been notified to or approved by the Com m ission,  and any implementat ion of it 

would contravene section 43(3);  a nd (b)  on that same characterisation,  T rustee 

- as the target u ndertaking - may itself bear a notification d uty under section 
! 

44( 1 ) .  

1 6 . Trustco ra ises th is  poss ib i l ity o penly and seeks the Commission's guidance upon 

it, rather than waiting for the q uestion to arise after the event. 

D. TRUSTCO'S POSITION 

1 7 . Trustee has not i mplemented , and opposes, any change of contro l .  It has resisted 

the requisit ions described a bove and reserves the rig ht to seek a ppropriate re l ief 

in  the H igh Court of Namibia to address any u n lawful steps taken or to be taken 

for any implementation of a ny change of board contro l  pend i n g  the Commission's 

consideration of this matter. 

1 8 . This d isclosure is made in good faith and for the pu rpose of assistin g  the 

Co mmission in the d ischarge of its statutory mandate. Trustco's rig hts are 

reserved in  fu l l .  

E. REQU ESTS 

1 9 . Trustco respectfu l ly requests that the Com mission : 

1 9 . 1  advise whether, a lso i n  the Com mission's view, the proposed removal and 

1 9.2  

replacement of  the entire board of  Trustco by the requ isitionist(s) (whether 

acting ind ivid ual ly or jointly or  in  concert) constitutes a notifiable merger 

requ i ring notification and prior approva l  before i mplementation; 

confirm what steps, notification or  fi l ing ( if any) the Commission requ i re J 
of Trustco or  the req uisit ionist(s) in  the circumstances set out above ; an' 

111Jll91Wllllllll 
TRUSTCO GROUP HOLDINGS LIMITED 
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1 9  .3 consider engaging d i rectly with the requisitionist( s) in respect of the i r  

obl igations under sections 43(3) and 44( 1 )  of the Act. 

20. Trustco is wi l l ing to p lace before the Commission the underlying documents 

referred to in this letter, including the requ isitions, the shareholder circular  and 

the irrevocable undertakings, and to meet with the Commission at its conven ience. 

2 1 . G iven that the requis ition t imetable is running,  Trustee would be gratefu l for the 

Commission's acknowledgement of recei pt of this letter and for its gu idance as a 

matter of priority. 

You rs faithful ly  
l 

Pieter Horn- --,/ --- _. 

Group Head: Legal ,  Risk & Compl iance 

For and on behalf of Trustco G roup Holdings L imited 

TRUSTCO GROUP HOLDINGS LIMITED 
REGISTRATION NUMBER: 2003 1 05U 

TRUSTCO HOUSE, 2 !\ELLER smEET, WINDHOEK. Nf1Mi8li\ I PO BOX 1 1 363, WINDHOEK, N/\M BIA I TEL: >/.6'1 61 275 4000 
ONGWCDIVA TEL: t264 61 275 4000 f ,IOHANNESBlNI] +27 1 1 644 6522 [ C/l.PE TOWN +21 21 852 0851 

~ 
WEB. W"NW TGH NA I E-MAIL: INFO@TGH NA 

DIRECTORS: ADV Ii H EATHCOTE iCHl\lf<,Vi/\N) (NON DR Q VAN ROOYl'N (MANt1GING DIRECTOf1). MR F J A8Rl1HAMS (FiNANClt+L DIRECTOR) 
M!1 W GEYSE'' (110:' EXECUTIVE). MR 11 J MLJ1\l\RD (NON J VAN DEN HEEVER (NON EXECUTIVE). KOMADA HOLDINGS (PTY) LTD {COMPANY Si:CRET/\RY) • 

. 
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Namibian 
Competition 
Commission 

Enquiries: Bradley Khoo 

"TGH5 " 

15 Eugene Marais Street, Namibia Trade Forum Building, Windhoek 

P. O. Box 2104, Windhoek, Namibia 

Tel: +264 61 224 622, Fax: +264 61 401 900, Website: www.nacc.com.na 

Brad/ey. Khoa@nacc. com. na ; Johannes.Ashipa/a@nacc. com.na 

Our Ref: 2026JUL0013MA DV 

Your Ref: TGH / Na CC /2026 

Mr Pieter Horn 

Group Head :  Legal ,  Risk & Compl iance 

Trustco Group  Ho ld ings Lim ited 

Trustco House,  2 Ke l ler  Street 

Wind hoe k, Nam ibia 

By emai l :  P ieterH @tgh . na 

Dear M r  Horn, 

16 J u ly 2026 

RE: ADVISORY O P I N I O N :  VOLU NTARY DISCLOSU RE AND REQUEST FOR G U I DANCE U N DER 

CHAPTER 4 OF THE CO MPETITION ACT 2 OF 2003 - POSSI BLE U N N OTI FIED ACQUISITION OF 

CONTROL OF TRUSTCO GROUP H OLDINGS L IMITED 

The Comm ission acknowledges rece ipt of the req uest for an advisory op in ion received on 16 J u ly 2026. 

The Comm ission wil l  consider the i nformation provided by yourself i n  content of the req uest. This 

matter wi l l  be  attended to by Mr Brad ley Khoa and his team.  

Your fa ithfu l ly, 

Johan nes Ash ipa la  

FOR:  CEO & Secretary to the Com mission 

Commissioners: M r. Andreas Penda lth indi  (Chairperson) Ms.  Isabel la Tjatjara ( Deputy Chai rperson), Ms. I rene Si meon Kurtz 
( M e m ber), M r. Benj a m i n  Biwa ( M e mber), M r  Siegfried Josua N e u m a n n  ( Me m ber) 

EX Officio: M r. Vita l is  N d a l ikokule (CEO & Secretary to the Comm issio n )  

A l l  official  correspondence must b e  addressed t o  t h e  Secretary t o  t h e  Commission 
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NOTIFICATION OF PAYMENT 
To Whom It May Concern: 

First National Bank Namibia hereby confirms that the following payment instruction has been received: 

Date Actioned 

Time Actioned 

Trace I D  

Payer Details 

Payment From 

Cur/Amount 

Payee Details 

Recipient/Account No 

Name 

Bank 

BIC Code 

Reference 
Reason for payment 

END OF NOT/FICA T/ON 

2026/07/ 1 6  

1 1 : 1 8:57 

NAMOC1 7JLQTB 

Efficio Administrative Services 

5,000.00 

. .  655646 

TGH - NACC 

Bank Windhoek 

BWLINANX 

TRUSTCO GROUP HOLDINGS 

Creditor Payment 

To authenticate this Payment Notification, please visit the First National Bank of Namibia Limited website at fnbnamibia .com .na,  select the 

"Verify Payments" link and follow the on-screen instructions. 

Our customer (the payer) has requested First National Bank of Namibia Limited to send this notification of payment to you. Should you have any 

queries regard ing the contents of this notice, please contact the payer. First National Bank of Namibia Limited does not guarantee or warrant the 

accuracy and integrity of the information and data transmitted electronically and we accept no liability whatsoever for any loss, expense, claim or 

damage, whether direct, indi rect or consequential, arising from the transmission of the information and data. 

Board of Directors: ON Shikongo (Chairperson), SL Balsdon*, J Coetzee, C Dempsey {Chief Executive), LO Kapere, MJ Lubbe**, IN Nashandi, LP Smit, E van Zyl. *South African and Irish. 

**South African with Namibian Permanent Residence 

Company Secretary: N Makemba 

of Namibia Limited. Reg. No. 2002/0 1 80. 
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lt\iatm i b G€Ju11 C©mp�Utc�©1rn Commm£smtn1 

Enquiries: Bradley Khoo & Johannes Ashipala 

Brad IQJL(<ho.Q@!lQ_IT&Qff!.JlQ ; .fQ ha n n_e s.Aslllt2g_/g_@J1Qf.Gf()Jl1"1..1!l 

M r  Pieter Horn 

Group  Head :  Legal, Risk & Com pl iance 

Trustco Gro u p  Ho ld ings Lim ited 

Trustco House, 2 Ke l ler  Street 

Wind hoek, N a mib ia 

By email :  fi§'.tgr�i_@tgh. na 

Dear M r  Horn, 

"TG H6" 
1 5  Eugene Marais Street, Namibia Trade Forum Building, Windhoek 

P.O. Box 2104, Windhoek, Namibia 

Tel: +264 61 224 622 
Website: www.nacc.com. na 

Our ref: 2026JUL0013MADV 

Your ref: TGH I Nace /2026 

29 Ju ly 202 6 

RE: ADVISORY OPI N I O N :  VOLUNTARY DISCLOSURE AND REQUEST FOR G U I DANCE U N DER CHAPTER 4 OF TH E 

COM PETITI ON ACT 2 OF 2003 - POSSI BLE U N N OTIFIED ACQU ISITI ON OF CONTROL OF TRUSTCO GROUP 

HOLDINGS L IM ITED 

A. I NTRODUCTION & OVERVIEW OF THE CONTEM PLATED TRANSACTI ONS 

1. On 15 J u ly 2026, the Nam ib ian Competition Commission ("the Comm ission" )  rece ived m issive from 

Trustco G roup  Ho ld i ngs Lim ited ("Trustco" ) .  On 1 6  J u ly 2026, fol lowin g  c larify query from the  

Com mission, Trustco i nformed the Com m ission that  i t  i n  essence sought a n  advisory op in io n  from the  

Com mission on  the events relayed i n  its m issive . 

2 .  The subm ission starts, Trustco is a pub l i c  com pa ny incorporated i n  the Repub l ic  of Namibia,  with 

regist rat ion n u m be r  2003/058, and with its registered office  at Trustco House, 2 Ke l ler  Street, 
Wind hoek .  Its sha res a re l isted on the Namib ian  Stock Exchange (share code TUC) and ,  by way of a 

secondary l ist i ng, on the JSE (share code TIO) .  

3 .  The submission continues  that, Trustco addresses the com m unication to the Com mission proactively, 

in  good fa ith and  out of an a bu nda nce of caution, in order  to bring to the Commission's attention 

cond uct on  the pa rt of certai n  of its share holde rs which, if imp lemented, may give effect to a change 

of contro l of Trustco capab le  of constituting a notifia b le merger i n  terms of Chapter 4 of the 

Com petition  Act 2 of 2003 ("Competition Act" ),  a nd which has not been notified  to, o r  approved by, 

the Com missio n .  

Commissioners: Mr. 1\ndreas Penda lthindi (Chairperson), Ms. lsabel la. ·l�jatjara (Deputy Chai11)erson), Ms. Irene Simeon-Kurtz (Member), 

Mr. Benjamin Esau Biwa (Member), Mr. Siegfried Josua Neumann (Member) 

EX Officio: Mr. Vitalis Ndal ikokule (CEO & Seereta1y to the Commission) 

.• ... � .. ({[ 
AH official correspondence must be addressed to the Secretary to the Commission 

d1 
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4. Trustee makes the d isclosure in its capacity as the undertak ing that is the  ta rget of, and  that o pposes, 

the conduct of the share ho lders. 

5. By a Sale and  Conversion Agreement concluded i n  Apri l 2024 (as amended by five addenda)  {"the  

SCA" ), Trustee agreed to acq u i re the 1 1 . 35% interest of  Riskowitz Va lue  Fund  LP ("RVF" ) i n  Legal Sh ie ld 

Ho ld i ngs L imited ("Legal Sh ie ld Ho ld i ngs") i n  exchange for the  issue to RVF of 400 000 000 new Trustco 

shares  in two equa l  tra nches.  The tra nsaction was p laced  before, and  approved by, Trustco's 

shareho lders on the express basis that it wou ld  not result in  any change of contro l  of Trustee, whether 

de jure o r  de facto, and  was de l iberately structured be low the relevant thresholds so as not to 

constitute a notifia b le merge .  The first tranche of 200 000 000 shares was issued to RVF. 

6 .  O n  1 9  November  2025, RVF lodged a req u isit ion under  sections 189 a n d  228 o f  the Com pan ies  Act 2 8  

o f  2004 ("Com pan ies  Act" ),  ca l l i ng  for a genera l  meeting t o  remove every incumbent d irector of 

Trustco and  re place them with its nomi nees. That req u isition was signed by Mr Sean R iskowitz 

expressly on beha lf  of RVF, of R iskowitz Capita l Ma nagement LLC ("RCM") and  in his persona l  capacity. 

7 .  A requ isit ion m eeting took p lace on  1 6  February 2026, b u t  no va l id vote was taken o n  t h e  proposed 

reso l utions, and the boa rd of Trustco remains intact. 

8. The 200 000 000 shares issued to RVF a re subject of pending a rbitration proceedings, in which Trustco 

contends that the  SCA has been cancel led and seeks restitution and  rectification of the share register. 

RVF d isputes that position .  Trustco mentions the arbitration  on ly for com pleteness, and noth ing in the 

req uest is  intended to affect those p roceed ings. 

9. On 11 J une  2026, RCM lodges a fresh req u isition  under  section 189 of the Com pa nies Act, again seeking 

the remova l of every i ncumbe nt d i rector of Trust and their  replacement nom inees.  That req uisit ion is 
s igned by the same Mr Sean Riskowitz, on  beha lf of RCM. RCM asserts that it i s  a shareho lder  separate 

from RVF, ho ld ing  approximately 10.35% of the voting share capita l ;  it records that share ho lders 

representing approximately 33 .73% of the e l ig ib le voti ng cap ita l  have g iven i rrevoca b le  undertakings 

to support the proposed reso l utions, br inging ind icative support to approximately 44.53%. 

10.  Trustco proceeds, i n  terms of sect ion 3,  the Competition Act app l ies to a l l  economic activity with in  

Nam ibia, o r  hav ing an  effect within Namib ia .  Trustco is a Namib ian pub l ic com pa ny whose governa nce 

a nd d i rect ion constitute economic activity with in  Namib ia .  

Commissioners: Mr. Andreas Pcnda Jth indi (Chairperson), Ms.  Isabella · 1jatjara (Deputy Chaiqierson), Ms. Irene Simmn-Kurtz (Member), 
Mr. Benjamin Esau Biwa ( Member), Mr. Siegfried Josua Neumann (Member) 

EX Officio:  Mr. Vita lis Ndalikokule (CEO & Secrelary lo lhc Commission) 

J.\!! official corrnspondencf; must be addressed to th<� SNTetary to the Commission 
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11 .  I n  terms of  sect ion 42  of the  Competition Act, a merger occurs when one  or  more undertak ings acquire 

or esta bl ish control over the whole or part of a nother  undertak ing, i n  any m an ner .  Apart from the fact 

that Trustco a pprehends that "control" for th is purpose extends beyon d  nomina l  share ho ld ing to the 

ab i l ity to a p po int  or  remove a majority of the d i rectors of  an underta king, o r  otherwise to materia l ly 

i nfluence its po l icy, the stance now adopted by Mr Riskowitz and his e ntities, is that they (despite the  

fact that  the p revious SCA tra nsaction was  de l iberate ly structured below the releva nt threshold so  as 

not to constitute a notifi ab le m erger  or  the tra nsfer of contro l )  i ndeed atta ined "control" a s  a resu lt of 

the SCA. In th is sense, (and despite the fact that Trustco does not share th is erroneous view) - as  they 

subm it, Mr R iskowitz and h is entities now seem to " imp lement" the SCA, ex post facto as  if it indeed 

constituted a merger. Trustco proceeds that, Mr Riskowitz now a pp roaches the SCA as  i f  a merger 

indeed took p lace .  However, such an interpretation of the SCA (even if on ly ex post facto a nd 

erroneously perceived to have been a m erger  by M r  R iskowitz and  his e ntities) is nothi ng but a n  

endeavour  - through the requisit ion - to im p lement a n  un lawful merger; so the submission goes. 

Trustco is  not prepared and wi l l  not a l low such u n lawful conduct to occur. 

12. Trustco i nsists that, i n  a ny event, the remova l and wholesale rep lacement of the e ntire board of 

Trustco with nomi nees of the req u isit ionist(s) would ,  i f  effected, confer decis ive i nfluence over the 

governance, strategic d i rection a nd affa i rs of Trustco. Such a step is  therefore a lso capab le  of 

constituting the acquisition of control, and hence a merger, as contem p lated i n  section  42 of the 

Com p etition Act. 

13 .  It is  submitted ,  i n  terms of sectio n  43(3)  of  the Competition  Act, no person, whether i ndividua l ly or  

jointly or i n  concert with  a ny other person, may implement a merger un l ess i t  has been n otified to and 

a pproved by the Com m ission (or  the determination period has lapsed ) .  

14. Trustco is concerned that, on  RCM's own figures, RCM cannot procure the adoption of the proposed 

resolut ions on  its own votes .  It fol lows that the rem oval a nd rep lacement of the e nt i re board may be 
achieved on ly through the combined and concerted action of RCM, RVF a nd the parties who given the 

i rrevocable undertakings - that i s, persons acting jo intly or  in  concert with in  the mean ing of sect ion 

43(3 ) .  The fact that  the req uisition of 19 Nove m ber  2025 was s igned on  beha lf of RVF, RCM, a nd M r  

R iskowitz perso na l ly a n d  that the present requ isit ion i s  signed by the sam e  M r  Riskowitz, i s  releva nt to 

that concern. No merger notification has, to Trustco's knowledge, been lodged i n  respect of the 

conte m plated acq uisition of contro l .  

Commissioners: Mr. Andreas Pcnda lthindi (Chairperson). M s .  Isabel la Tjaljarn (Deputy Chai1verson), M s .  Irene Simeon-Kurtz (Member), 
Mr. Benjam in Esau Biwa (Member), Mr. S iegfried .losua Neumann (Member) 

EX Officio: Mr. Vital is Ndalikokulc (CEO & Secretary to the Commission) 
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15.  In  terms of section  44(1 ), each unde rtak ing i nvolved in  a notifi ab le  merger is  requ ired to notify the 

Comm ission and the merger may not be imp lemented before approva l .  Trustco submits, it is a lso not 

awa re of a ny such notification having been made or a ny approval having been obta ined .  

16 .  Trustco a ccord ing ly d iscloses to the Com mission :  

a )  I f  t h e  contemp lated remova l and  replacement o f  its board constitutes a notifiab le  merger, it h a s  

not b e e n  notified t o  o r  approved by t h e  Comm ission, and  a ny imp lementation o f  it would 

contravene sect ion 43(3) of the Com petition Act; and  

b)  On the same chara cterisation, Trustco - as the ta rget undertaking - may itse lf bear a notification 

d uty under section 44(1 ) .  

17 .  Trustco submits, it has not implemented, and opposes, a ny change of contro l .  It has resisted the 

req u is it ions described, and reserves the right to seek appropriate rel ief i n  the High Court of Nam ib ia 

to address any  u n lawful steps taken or  to be taken for the i m p lementation of any change of board of 

control pend ing the Com m ission's consideration of th is matter. 

18 .  Trustco thus req uests that the Com mission :  

a )  Advise whether, i n  the Commission's view, the p roposed removal a nd replacement of the ent ire 

boa rd of Trustco by the requ isitionist(s) (whether acting ind iv idua l ly or jointly o r  i n  conce rt) 

constitutes a notifiab le  merger requ i ring notification a n d  prior approva l before imp lementation; 

b) Confirm what ste ps, notification  or  fi l ing ( if a ny) the Commiss ion requ i res  of Trustco or  the 

requ is it ion ist(s) i n  the c ircumstances set out a bove; a nd 

c) Consider  e ngaging d i rectly with the req u isition ist(s) in respect of their ob l igations under section 

43(3 )  a nd section 44(1) of the Competition  Act. 

B. THE LAW 

THE ACT & REG U LATIONS 

19 .  The Competition Act defines an unde rtaking as fol lows: 

"undertaking" means any business carried on for gain or reward by an individual, a body corporate, 

an unincorporated body of persons or a trust in the production, supply or distribution of goods or the 

provision of any service. " 

Commissioners: Mr. Andreas Penda Ith indi  (Chairperson), Ms. fsabel l a  "l)a�jara (Deputy Chaiq1erson), Ms. Irene Simeon-Kurtz (Member), 
M r. Benjamin Esau Biwa ( Member). Mr. Siegfried .losua Neumann (Member) 

EX Officio: Mr. Vital is Nclalikokulc (CEO & Secretary to the Commission) 

Al! official cmTespomlerice must be addressed to the Secn�tary to the Commission 
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20. Sect ion 3 of the Com petition Act ind icates that the Competition Act a pp l ies to a l l  economic activity 

with i n  N a m ib i a  or having an effect with in  Nam ibia,  except -

a) Collective bargaining activities or collective agreements negotiated or concluded in terms of the 

Labor Act, 1992 (No. 6 of 1992}; 

b} Concerted conduct designed to achieve a non-commercial socio-economic objective; 

c) In relation to goods or services which the Minister, with the concurrence of the Commission, 

declares, by notice in the Gazette, to be exempt from the provisions of this Act. 

21 .  The  Competition Act defines goods a nd services as  fol lows: 

,,goods" does not inc lude -

a) Agricultural commodities which have not undergone a process of manufacture; and 

b} Goods exempted under section 3(1}{c); 

({services" does not i nc lude -
a) The performance of work under a contract of service; and 

b) Services exempted under section 3{1}{c); 

22.  Sect ion 42 (1 )  of the Competition  Act defines a merger as fol lows: 

For the purposes of this Chapter, a merger occurs when one or more undertakings directly or indirectly 
acquire or establish direct or indirect control over the whole or part of the business of another 

undertaking. 

2 3 .  I n  terms o f  sect ion 4 2  ( 2 )  o f  the  Act, a merger as contemp lated i n  terms o f  section 4 2  ( 1 )  m a y  occu r i n  

a ny manner  inc lud ing :  

(a )  purchase o r  lease o f  shares, a n  interest, or assets of t h e  other undertaking i n  

q uestion; or 

24 .  I n  terms of  sect ion 42 (3 )  of  the Act, a person controls a n  undertaking i f  that person -

(a) Beneficially owns more than one half of the issued share capital of the undertaking; 

(b) Is entitled to vote a majority of the votes that may be cast at a general meeting of the 

undertaking, or has the ability to control the voting of a majority of those votes, either directly 

or through a controlled entity of that undertaking; 

Comm issioners: Mr. Andreas Penda llhindi (Chairperson). Ms. Isabel la  Tjatjara (Deputy Chairperson), M s .  Irene Simeon-Kurtz (Member), 
Mr. Benjamin Esau B iwa (Member), Mr. Siegfried Josua Neumann (Member) 

EX Officio: Mr. Vitalis Nclalikokulc (CEO & Secretary lo the Commission) 

Alf official correspondence must be ;:iddressed to the Secretary to the Commission 
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( c) Is able to appoint, or to veto the appointment, of a majority of the directors of the undertaking; 

(d) Is a holding company, and the undertaking is a subsidiary of that company as contemplated in 

the Companies Act, 1973 (Act No. 61 of 1973); 
(e) In the case of an undertaking being a trust has the ability to control the majority of the votes of 

the trustees or to appoint the majority of the trustees or to appoint or change the majority of the 

beneficiaries of the trust; 

(f) In the case of an undertaking being a close corporation, owns the majority of the members' 

interest or controls directly or has the right to control the majority of members' votes in the close 

corporation; or 

(g) has the ability to materially influence the policy of the undertaking in a manner comparable to a 

person who, in ordinary commercial practice, can exercise an element of control referred to in 

paragraphs (a) to (f). 

25. Sect ion 43 of the Act ind icates that Chapter 4 app l ies to every proposed merger not fa l l ing with in  a 

class which the M in ister, with the concurrence of the Com mission, has dete rmined and  specified by 

notice i n  the Gazette to be exc luded from the provisions of the Chapter. 

26. Government Notice 307 of 21  December 2015 stipu lates thresholds ("the merger th resholds") which 

must be met fo r a t ra nsaction to be notifia ble to the Com m ission.  Section 2, sub-regulat ion 1 of the 

notice stipu lates that Chapter 4 of the Competition Act does not a pp ly to a merger if: 

a) The combined a nnual  turnover in, i nto or from N a mibia of the acquiri ng undertaking and 

transferred undertaking is  equal  to or  valued below N$ 30 mil l ion; 

b) The combined assets i n  Namibia of the acquir ing underta king and tra nsferred undertaking a re 

equal  to or valued below N$ 30 mil l ion; 

c)  The a nnual  turnover i n, i nto or from Namibia of the acquiri ng undertaking plus the assets i n  

Namibi a  o f  t h e  acquiring undertaking a re equal  t o  or valued below N$ 30 mil l ion.  

2) I n  addition to su b-regulation 1, Chapter 4 of the Act a lso does not a pply to a merger if -

(a)  The annual  tu rnover i n, i nto or from N a mibia, of the transferred undertaking is equal to 

or valued below N$ 15 mil l ion; a nd 

(b) The asset value of the transferred undertaking i n  Namibia is equal to or valued below 

N$ 15 mil l ion.  

Commissioners: Mr. Andreas Pcnda Ithindi (Chairperson), Ms. Isabella Tjatjarn (Deputy Chai1person), M s .  Irene Simeon-Kurtz (Member), 
Mr. Benjamin Esau Biwa (Member). Mr. Siegfried Josua Neumann (Member) 

EX Officio: Mr. Vitalis Ndalikokule (CEO & Secretary to the Commission) 

Pd! official correspondence must be addressed to the Secretary to the Commission 
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2 7 .  For the tra nsaction to be notifi able ,  a ny combination of  the acqu i ri ng group  a n d  the target 

undertak i ng's assets and  turnover wou ld  need to be equa l  to or a bove N$ 30 000 000. 00 a nd the 

target underta king's assets o r  turnover a lo ne wou ld  need to b e  equa l  to o r  a bove N$ 15 000 000. 00. 

28. The N otice defines acqu i ring undertak ing as fo l lows: 

"acquiring undertaking" means the total of all undertakings that are acquiring undertakings in respect of a 

merger which include -

(a) any undertaking that, as a result of a transaction in any circumstances set out in section 42 of the 

Act, would acquire or establish direct or indirect control over the whole or part of the business of 

another undertaking; 

{b) any other undertaking that has direct or indirect control over the whole or part of the business 

of an undertaking referred to in paragraph (a); and 

{c) any o ther undertaking that is controlled by, or direct or indirect control over the whole or part of 

its business is held by, an undertaking referred to in paragraph (a) or {b). " 

29 .  The term tra nsfe rred undertak ing is defined as fol lows: 

11tra nsferred undertaking" means  the tota l of a l l  the undertak ings that a re transferred underta kings i n  

respect of  a merger which inc lude any underta king, or  the  bus iness or assets of  the  undertak ing, that 

as a result of a tra nsaction in a ny circumsta nces set out in  sect ion 42 of the Act -

(a )  would become contro l led by a nother  undertaking; and  

(b )  any other  undertak ing that  is contro l led by, o r  the d i rect o r  i nd i rect control over the who le  or 
part of its business is he ld  by, a n  undertaking referred to in paragrap h  ( a ) .  

C. LEGAL J U RISPRUDENCE 

i .  I nternal  Restructur ing 

30. In determin ing whether an i nterna l  restructuring gives rise to a notifiab le  merger, the Competition 

authorities focus pr ima ri ly on  whether the transaction results in a change i n  contro l .  Whi le  m ajority 

contro l  is a key focus, the Comm ission a lso scrut in ises a l l  sh ifts in contro l, particul a rly where externa l  
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m i no rity share ho lders are i nvolved .  Even where the  overa l l  u lt imate contro l  rema i ns unchanged, a 

transact ion may be notifiab le  if it a lters the contro l  rights of externa l  m inority shareho lders .  

3 1. The issue of control  was d iscussed i n  Ethos,1 and  specifica l ly the  issue of whether m u lt ip le  firms can 

exercise contro l  at the same t ime over a s ingle undertaking.  The Court reaffi rmed the pr inc ip le that a 

fi rm can be control led by more than  one person at the same t ime.2 Although  a shareholder may be 

deemed to have acqu i red by v i rtue of a majority stake, there cou ld sti l l  exist factua l  'jo int  control' at the  

sa m e  t ime .  Th is  case noted the Distillers case where the Cou rt rejected an  a rgument that there was on ly 

one  type of contro l  and that is  u lt imate contro l .  The Court he ld  that such interpretat ion is  not mandated 

by the  express words of sect ion 12 ( 1 ) .  

32 .  It was  further  stated that :  

"On Ethos' a pproach, what was requ i red  to do i n  merger control  is to identify who that contro l ler  is, 

whether sole or jo int and then determine whether a given acq u isit ion will a lter  that scenario .  Yet th is  is 

not how the Act reads, nor how it has been interpreted by the Com petition Appeal  Cou rt in the Disti l l ers 

case, where the Cou rt suggests that the Act provides for the poss ib i l ity of a p lura l ity of contro l lers. I n  

t h e  Dist i l lers case, t h e  Court rejected a n  a rgument that there was on ly o n e  type o f  control  a n d  that i s  

u lt imate co ntro l ." 

The Cou rt found  that such a n  i nterpretation is not supported by the pla i n  word ing of sect ion 12 (1 ) .  I t  

further  he ld  that :  

"The word i ng of sect ion 12(2 )  clea rly contem plates a s ituat ion where more than one party 

s imu ltaneously exercises control  over a compa ny. This situation can be i l l ustrated with the fol lowing 

example :  A beneficiary owns more than ha lf of the issued share capita l of the fi rm . H e  concludes a n  

agreement with B in  o rde r  that the l atter mav r u n  the business.  B agrees provided that h e  o btains 
contro l  over the a ppointments to the Board of Di rectors as  wel l  as  sen ior  staff and marketing po l icy. 

In such a situation ,  A would control the firm as defined in terms of sect ion 12{2 )  (a} and B wou ld  

exercise control as defined i n  terms of  section 12 (2 ) (g ) .  I n  short wh i l e  A wou ld  have u lt imate contro l ,  

B wou ld  have control  of a suffic ient k ind to br ing h im with in  the a m bit of control  as  d efined i n  section 

12 ." 

1 Ethos Private Equity Fund IV and The Tsebo Outsourcing Group {Pty) L td Case No:  30/ LM/ J un03. 

2 b.t!ps ://www.compcom.eo. za/what-is-acill1l5itioq_-:_Q.1j:ont[()l/JL-:'.J ... �J5.t:'.1_}0201;_th9_s_122.Q.PrivC)lg,j:he%20same%20time. 
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33 .  Fu rthermore, Ethos sets out the fol lowing principles regard ing the assessment of contro l :  

"Merger pol icy is  not  confined to  an  assessme nt of  control v i a  the  lega l form, the Act  recognises that 

control is not confined to exercise through the same lega l form and  that a firm can be  contro l led by 

a nother's economic  o r  commercia l  leverage, because of th is, the legislatu re recogn izes the poss ib i l ity 

of the separation of the economic a n d  'pol itica l '  benefits of ownersh ip  a n d  so provided for each in 

section 12 (2 )  t h ro ugh su bsection (12 ) (2 ) ( a )  and (d) (ownersh ip )  and  12 (2 ) (b )  and  (c) (voting rights). 

B ut i t  a lso had to go beyond recogniz ing even these two tra d it iona l  com pany law forms of control and  

p rovide for contro l  over other e ntit ies 12 (2 ) ( e )  trusts a nd 12 (2 )(f) close corporations. I t  went fu rther 

sti l l ,  recogn is ing that even these i nstances  may be deficient in  captur ing a l l  not ions of control and  so 

provided a catch a l l  i n  12(2) (g ) .  Notwithstand ing subsection (gL the Cou rt has held that the  l ist is non­

exhaustive recogniz ing that control  is too e last ic  a notion to confine to a c losed l ist. I n  so do ing i t  he ld 

that the l egis latu re has i nsta nced separate notions of control" .  3 

i i .  S ingle Economic U n it 

34. I n  competit ion regu lation, the s ingle economic-entity doctr ine means that the tra nsfer of a bus iness 

or part of a busi ness from one ent ity to another with in  a corpo rate g roup  would not constitute a 

merger between  undertak ings. The obvious conseq uence of th is  wou ld  be that the merger control 

requ i rements st ipu lated i n  competit ion law wou ld  not a pply to the transact ion .4 However, one of the 

pecu l i a rities of the South African (and Namib ian)  merger control  reg ime is  that it a p pl ies to the 

esta b l i shment o r  acqu is it ion of d irect a nd ind i rect control by one  or  more f i rms over the whole o r  part 

of the bus iness of a nother .5  Consequently, whi le  a n  intra grou p  transaction may not  ca use an  

esta bl i shment or a n  acqu isit ion of u lt imate ( i nd i rect) control, it may  resu lt i n  a change of  d i rect control 

by one ent ity over the b usiness of a nother entity. 6 

35 .  The  approach to  i nterpretat ion was  reform u lated i n  Natal Joint Municipal Pension Fund v Endumeni 

Munir:ipn/ity,7 w h i c h  a dopted a more modern, contextua l m ethod of inte rpreting :s latutes a n d  otller 
texts, as fol lows: 

3 Ethos para 32. 

4 Mackenzie, N (et al} the single-economic entity doctrin e  i n  south Africa and its imp l ication for competition po l icy. 

5 Supra (see note 2). 

6 Supra (see note 4) .  

7 Samukata v The Ministry of Safety and Security: Hon. Frans Kapofi (HC-MD-CIV-ACT-OTH-2022/02129) NAHCM D 785 (4 

December 2023) a t  para 32 .  

Comm issioners: M r. Andreas Penda lth incli (Chairperson). M s .  Isabel la ' ljatjara (Deputy Chai1verson ), Ms.  Irene Simeon-Kurtz (Member), 

Mr. Benjamin Esau Biwa (fvlembcr), Mr. Siegfried Josua Neumann (Member) 

EX Officio: Mr. Vital is Ndalikokulc (CEO & Sccrct<iry to the Cunnnission) 

All official  correspondence must be addressed to the Secretary to the Commission 



188

15 Eugene Marais Street, Namibia Trade Forum Building, Windhoek 

P.O. Box 2104, Windhoek, Namibia 

Tel: +264 61 224 622 

Website: www.nacc.com.na 

" I nterpretation is the p rocess of attri but ing mean ing to the words used in a document, be it legislation, 

some other  statutory i n st rument o r  contract, having regard to the context p rovided by read i ng the 

pa rt icu lar  provision o r  p rovis ions i n  the l ight of the document as a whole and the  c i rcumstances 

attendant  upon its co m i ng into existence.  Whatever the nature of the document, consideration m ust 

be given to the language used i n  the l ight of the ru les of gra m m a r  and syntax; the context i n  which the 

p rovision a p pears;  the appare nt p urpose to which it is d i re cted; a nd the  materia l  known to those 

respons ib le for its prod uction .  Where more than one mea n ing is possib le,  each possib i l ity m ust be 

weighted i n  the l ight of a l l  these factors. The p rocess is  objective, not subjective. A sens ib le mea n ing 

i s  to b e  p referred to one  that leads to i nsens ib le o r  u nbus inessl ike resu lts or u ndermines the appare nt 

p urpose of the  docu m e nt .  J udges m ust be a lert to, and  guard aga inst, the temptation to substitute 

what they rega rd as reasonab le, sens ib le or bus inessl ike for the words actua l ly used." 

36 .  The  a bove d ictu m  was subsequently endorsed by  the  Namibian Supreme Court in Total Namibia (Pty) 

Ltd v OBM Engineering and Petroleum Distributors8•9 

i i i .  Shareho lders v Di rectors 

37 .  The  lead ing a uthority can sti l l  be  d rawn from Automatic Self-Cleansing Filter Syndicate Co Ltd v 
Cuninghame, 10 where the Court found that, where a com pa ny's a rticles vest management powers i n  

d i re ctors, shareho lders i n  genera l  m eet ing cannot usurp those powers merely by passing a n  o rd i na ry 

reso lut ions.  D irectors d erive the ir  powers from the compa ny's constitutive documents, a n d  

share ho lders cannot d i rect t h e  board h o w  t o  exercise those powers u n less a ct ing through t h e  

procedure provided i n  those docum e nts. 11 

38 .  In  South Afr ican l iterature, the clea rest a uthority o n  th is exposit ion can be found  i n  sect ion 66(1 )  of 

the Compa n ies  Act 7 1 of 2008 . 12 

8 Total Namibia (Pty) Ltd v OBM Engineering and Petroleum Distributors CC 2015 {3)  N R  733 (SC) para 18. 

9 Samukata v The Ministry of Safety and Security: Hon. Frans Kapofi (HC-M D-CIV-ACT-OTH-2022/02129) NAHCMD 785 (4 

December 2023) at para 33. 

10 Automatic Self-Cleansing Filter Syndicate Co L td v Cuninghame [1906) 2 Ch 34 (CA). 
11 See also Shaw v Shaw [ 1935] 2 KB 113.  
1 2  "The bus iness and  affa i rs of a company m ust be managed by or under the d i rect ion of its board, which has the a uthority to 

exercise al l  of the powers and perform any of the functions of the company, except to the extent that this Act or the company's 

Memorandum of I n corporation provides otherwise." 
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39 .  The Nam ibia n Com pan ies Act 28 of 2004, makes no such spec ific awa rd .  I nstead, the leg is lature leaves 

the q uestion  to the com pany, and  the d i rectors' ma nagement a uthority is  pr imari ly constitutiona l  

(from its  found ing  documents), a lthough it assumes the existence of d i rectors and regulates the ir  

a ppo intment and d uties. 

D. APPLICATI ON OF THE LAW TO TH E FACTS 

40. The Comm ission records, from the onset; i n  the a bsence of any submission as  to the monetary 

thresholds, it is accepted that, shou ld the jurisd iction of the Com m ission be estab l ished, the app l i cab le  

monetary thresholds a re met. 

41. Trustco is  an i nvestment e ntity headqua rtered i n  Windhoe k, Namibia, that manages a d iverse portfo l io  

of i nvestments spann ing the i nsura nce, rea l  estate, m icro-finance, ed ucation and  m i n i ng sectors. 

42 .  Legal Sh ie ld  Ho ld ings is  Trustco's 80% owned i nvestment e ntity and  is  the ho ld ing com pa ny of Trustco 

I nsurance Lim ited, Trustco Life L imited, and  Trustco's rea l estate portfo l io .  

43 .  Shareho lders were advised on 24 November  2017 that Trustco and  RVF e ntered i nto a sa l e-of-share 

agreement i n  which RVF acqu i red  20% (twenty percent) of Lega l Sh ie ld  Ho ld ings for a cash 

considerat ion of N$1,2 B i l l ion .  Share ho lders approved the tra nsaction on  15 May 2018. The fu l l  cash 

considerat ion was received, and the tra nsact ion was imp le mented.  Subsequently, RVF transferred 

8.65% of its i nterest in Lega l  Sh ie ld  Ho ld ings to Notre Dame.  Subsequent to that, RVF and  Trustco 

entered i nto the Agreement in terms whereof Trustco would acq uire the 1 1.35% interest i n  Lega l 

Sh ie ld  Ho ld ings as set out i n  the terms of the Tra nsaction . 13 

44. The rationa le  for the tra nsaction, at the time of conclusion, was sa id to be :14 

44. 1 .  The Tra nsaction i ncreases the net asset va lue of Trustco . 
44.2 .  The Tra nsaction a l lows Trustco to d i rectly benefit from a ntic ipated post-Covid ca pita l 

growth, i mproved l i qu id ity and  buyer demand i n  the Namib ian  Property Market. 

44.3 .  The Tra nsaction sim pl ifies Trustco's investment portfo l io, as  it i ncreases Trustco's 

investment in  Lega l Sh ie ld  Ho ld i ngs, and  positions Trustco to raise cap ita l for growth more 

effic iently. 

44.4. Trustco is ab le  to re-acqu ire the Sale Shares  at a substa nt ia l  d iscount to when the Sa le 

1 3  Para 4 .1  of  the Circu lar  to  Trustco Shareholders, p . 19. 

14 Para 4.2 of the Circu lar  to Trustco Shareholders, p . 19. 
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Shares  were i n it ia l ly  sold ,  and Trustee shares a re be ing issued at a premium to the cu rrent 

ma rket price . 

45. Ex facie the c i rcu lar, the parties to the transaction further  recorded a separate rationa le  for the 

com merc ia l  a rra ngement .  The part ies proceed :15 

45 .1 .  I n  order to avoid a cha nge i n  control of the Issuer, the Parties of the Tra nsaction  have 

entered i nto a commerc ia l  a rrangement in terms of wh ich the Payme nt Shares a re issued 

in tra nches.  The com mercia l arra ngement is  necessary as  it attem pts to safeguard aga inst 

the occurrence of a change of control event of the I ssue r. The detrime nta l  consequence of 

a change of contro l  event would be ( i) a change in  control req u i res  Com petition  Commission 

a pprova l ,  ( i i )  a change in contro l req ui res excha nge contro l  a pprova l from the Bank of Namibia,  

( i i i )  it is aga i nst the fu nd mandate of the Sel ler to control  an i nvestment, and  ( iv )  the fun d ing 

a rrangeme nts of the  Purchaser prohibits a change i n  control,  which wou ld constitute a n  event 

of d efa ult .  

45.2 .  The tota l  d i l ut ionary effect of the Agreement wi l l  occur  ove r t ime, not on the first day after 

the Closing of the Tra nsaction .  

46. Trustco, in i ts  s u b m i ssion provides to tl1e Com mission the fo l lowing brea kdown of a uthorized and  

issued share ca  p ita I ,  before and  after the execution of the SCA: 

Colu m n  1 Column 2 
Before the Agreement After the Agreement 

Authorized Share Capital 

N u mber  of shares of NAD 0.23 each (OOO's)  2 500 000 2 500 000 

Share Ca pital ( N AD '000) 575 000 575 000 

Issued Share Capital 
N u m ber of sha res of NAO 0 .23 each (OOO's) 992 174 1 392 174 

N um be r  of t reasury sha res of NAD 0 .23 47 705 47 705 

each (OOO's) 

47. Trustco a lso provides to the  Commission that, as at the Last Practica b le Date (Thu rsday, 21 November  

2024) - to  its knowledge, the fo l lowing Shareholders, other tha n D i rectors and  the i r  Associates, were, 

15 Para 4.3 . l .  - 4 .3 . 2  of the Circu la r  to Trustco Shareholders, p . 20. 
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d i rectly o r  i nd i rectly, beneficia l ly i nterested i n  5% or  more of the issued sha re cap ita l of Trustco before 

the tra nsaction :16 

Shareholder Direct Indirect Total Shares Shareholding % 

Shareholding Shareholding Held 

Dr Q Va n 111 980 000 265 220 060 377 200 060 39 .94% 

Rooyen 

R iskowitz Va lue 222  267 861 222  267 861 23 .53% 

Fund ( RVF)  

N otre Dame 120 604 762 120 604 762 12 .77% 

Germinate SL  85 416  666 85 416 666 9 .04% 

Ltd 

Total 540 269 289 265 220 060 805 489 349 85. 28% 

48. Trustco a lso p rovides to the Com miss ion that, the fol lowing Shareholders, other  than Di rectors and 

the i r  Associates, were, d i rectly or i nd i rectly, beneficia l ly interested in  5% or  more of  the issued sha re 
ca p ita l of Trustco after  the tra nsaction :17 

Shareholder Direct j I nd i rect Total Sha res Shareholding % 

Sharehold ing ' Shareholding Held 

Dr Q Va n 111 980 000 265 220 060 377 200 060 2 8 .06% 

Rooyen 

R iskowitz Va lue 622 267 861 622 267 861 46 .28% 

Fund (RVF) 

I Notre Dame 120 604 762 120 604 762 8 .97% 

I Germinate 85 416 666 I s5 416 666 6 .35% 

Total 940 269 259 1 205 489 349 59 .66% 

16 The percentage shareho ld ing was calculated based on Shares in the  issue of 944,469, 726 as at the Last Pract icab le  Date which 

n umber of shares was calcu lated by subtracting 47,  705,048 treasury shares from the total  issued n umber of Shares of 

992, 174,774. 

17 The percentage sharehold ing was calcu lated based on Shares in the issue of 992, 174,774, which is the n u m ber of shares 

currently in issue, p lus  400,000,000 shares to be issued, subtracting 47,705,048 treasury sha res from the total n umber of issued 

shares after the  Transaction of 1,344,469, 726. 
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49.  The Directors' I nterest i n  Securit ies, as the Last Practica b le  Date, the d i rect and i nd i rect benefic ia l  

i n terests of the D irectors ( inc lud ing a ny Associates of the D i rectors a nd a ny d irector of the  Board who 

resigned  d uring the 18 months p reced ing  the Last Practicab le Date) i n  the share cap ita l of Trustco 

before the tra nsact ion was:18 

D irect beneficial  Indirect Total number of Percentage 

beneficia l  shares held shareholding 

Abra hams, 2,451,518 2,45 1,5 18 0.26% 

F loors Jacobus 

Geyser, Winton 1 24,415 1 24,41 5  0.01% 

John  

Heathcote, 1,354,802 1,354,802 0. 14% 

Raymond 
-· 

Ta ljaard,  Ren ier  50, 151 50, 151 0.01% 

Jacobus 

Van Den Heever, 1 19,915 1 19,915 0.01% 

Janene 

Va n Rooyen,  1 1 1,980,000 265, 220,060 377,200,060 3 9 . 94% 

Qui nton, Dr 

G rand Total 1 16,080,80 1 2 65,220,060 38 1,300,861 40.37% 

50. The e nt ire i nd i rect benefic ia l  share ho ld ing of Dr Q van Rooyen is held through Associates to Dr Q van 

Rooyen, a s  shown be low, before the transaction :  

Associate N u mber of Trustco Shares Shareholding % 

held 

Next Capita l 1 q  265, 220,060 28.03% 
Othinge l nvestments20 5,000,000 0.53% 

18 Based on Tota l  I ssued shares as at 12 Septem ber 2024 being 992,174, 774 less Shares held in  treasury of 47, 705,048. 

19 Next Capital is a Namibian company of wh ich Dr  van Rooyen is  the sole shareholder. 

20 Oth inge I nvestments is a N a m i bian company of M s  C van Rooyen, the wife of Dr  van Rooyen .  
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51 .  The Di rectors' I nterest i n  Securities, the d i rect a nd ind i rect beneficia l intere sts of the Directors 

( inc lud ing a ny Associates of the Di rectors and  a ny d irector of the Board who resigned during the 18 

months preced i ng the Last Practica b le  Date) in the share capita l  of Trustco a fter the tra nsaction was:21 

I Direct beneficial Indirect Total number of Percentage 
i beneficial shares held shareholdi ng i 

Abraha ms, I 2,451,518 2,451,518 0,18% 

F loors Jacobus I 
Geyser, Winton 1 124,415 124,415 0,01% 

John  

Heathcote, 1,354,802 1,354,802 0,10% 

Raymond 

Taljaa rd, Ren ier 50,151 50, 151 0,00% 

J acobus 

Van Den Heever, 1 19,915 1 19,915 0,01% 
Janene 

Van Rooyen, 111,980,000 265,220,060 377,200,060 28,06% 

Quinton, Dr 

Grand Total 116,080,801 265,220,060 381,300,861 28 .36% 

52. The e ntire ind i rect benefic ia l  sharehold ing of Dr Q van Rooyen is held through Associates to Dr  Q van 

Rooyen, as shown be low, after the tra nsaction :  

Associate N umber of Trustco Shares Sharehold i ng % 

held 

N ext Capital  265,220,060 19.73% 

Othi nge I nvestments 5,000,000 0.37% 

53. At the t ime of the conclus ion of the SCA, Trustco was of the opinion that, the acq u isition of a n  

add itiona l  11 .35% interest, whi le not fundamental ly cha nging Trustco's control (as it a l ready ho lds 

majority ownersh ip) ,  does e nhance Trustco's strategic infl uence and  economic sta ke i n  mean in gful 

21 Based on Total Issued shares as at 12 September 2024 being 992,174,774 p lus 400,000,000 shares to be issued for the  

Transact ion less Shares he ld i n  treasury of 4 7 ,  705,048 

Commissioners: Mr. Andreas Penda l th indi (Chairperson), Ms. Isabel l a  Tjatjara (Deputy ChaiqJl�rson), Ms. Irene Simeon-Kurtz ( Member), 
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ways. By i ncreas ing its share, Trustee wi l l  be entit led to a larger portion of Lega l Sh ie ld  Ho ld ings' 

earn ings, d i rectly benefiting its shareholders.22 

54. In cons iderat ion of the Notice of Genera l  M eeting, a nd Voting  R ights, the parties agreed, a l l  s ha res  

ra n k  pari passu with each other  and  at the General  M eeting, every Share ho lder  present or  represented 

by p roxy sha l l  h ave one vote for every share he ld . 23 

55. I t  shou ld  be stated that, the Commission does not and wi l l  not opine on whether the execution of the 

SCA i ndeed permits the cha nge of contro l .  Evident from the subm ission  from Trustco is that, that 

specific q uest ion forms the gravamen  of the d ispute betwee n  the parties. 

56. Ex facie the Circu lar  to Trustco Shareholders,24 Dr Q van Rooyen, is the m a nag ing d i rector and l a rgest 

share ho lder  of Trustco with 39 .94% sharehold i ng  before the Tra nsaction .25 

57. Furthe rmore, Legal Sh ie ld Ho ld ings, with registration n u mber  2006/399, is  defined  as a compa ny 

incorporated i n  a ccordance with the laws of Nam ibia,  80% owned by Trustco and  11 .35% owned by 

RVF, a n d  8.65% owned by N otre Dame .  

58.  I t  is also noted that, in  publ ic compan ies, ownersh ip is spread among shareho lders, but control is  often 

he ld by a board of d i rectors. Ownersh ip  is often proportiona l  to the n u m ber  of shares  they hold .  

However, the day-to-day contro l a nd ma nagement of the com pa ny is  not i n  the hands of the 

shareho lders .  Th is  often t imes rests with the board of d i rectors, a ppo inted by the share holders, who 

exercise contro l  over the company.  The board of d i rectors is responsib le for m aking strategic decis ions, 

setting  com p a ny po l icies, and oversee i ng the compa ny's overa l l  operations.  They a re a ccou ntab le to 

the shareho lders and hold a fid uc iary respons ib i l ity. 

r;q_  T h e  N ;imC:ode i n  P r i n c i p l e  C2 - 1, p a ra 1 . 1 . provid e s .  com pa n i e s  s h o u l d  be h e a d e d  by a board that 

d i rects, governs a nd is  in effective control of the company. 

60. Whether or  not control has been acqu ired by a m inority shareholder is a factual  question which m ust 

be determ i ned  o n  a case by case basis a nd a l l  the rights that may be exercised by the m inority 

22 Clause 9, Conclusion, of the Circu lar  to Trustco Shareholders, p .25.  

23 Clause 18.2 of the Circu lar  to Trustco Shareholders, p .31.  

2 4  Ci rcu lar to Trustco Shareholders, Date of issue: 4 December 2024, for a General  Meeting of 7 January 2025. 

25 Defi n itions and I nterpretations  of the Circu lar  to Trustco Shareholders, p.11.  
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shareho lder  wi l l  have to be considered in com bi nation with each othe r  in order to determ ine whethe r  

such a minority shareho lder  is a b le t o  i nfluence strategic d ecisions and  commercia l  strategies o f  a 

target firm .26 Transactions which result in the acq u isition  a nd/or loss of m inority shareho lder  

protections a re l i ke ly to be of concern to the Commission particu larly if the  tra nsaction meets the 

requ isite merger notificat ion thresholds.27 

61 .  The ult imate determ inative factor i s  the consideration  of  m ateria l infl uence, where the question of 

control is not c lear  cut. 

62 .  Conside ring  the SCA, the Trustco and  RVF  agreed specifica l ly :28 

62 .1 .  "The Purchaser  a nd the Sel ler agree not to a l low a de facto takeover of the  Purchaser by the 

im p lementation of th is  Agreement .  The Sel ler herewith provides the chai rperson of the 

Purchaser with an i rrevoca b le instruction to vote in l i ne  with the status quo  prior to the 

Restatement  I n struction,  on beha lf of  the shares o btained as part of th is Agreement, as 

d escribed i n  section 7 .4 be low. 

62 .2 .  The irrevocable instruction wil l  rema in  i n  place unti l  Next Ca pita l ( Pty) Ltd ("Next") a nd/or its 

associates can exercise 50 p lus 1% (fifty p lus one  percent) or  more of the vot ing rights of Trustco 

G ro u p  Hold i ngs Lim ited .  Once N ext a nd/or its associates exceeds 50 p lus  1% (fifty plus one 

percent) of the voting rights of Trustco G roup  Holdings Limited, the provisions  of c laus e  7.3  and  

th is cla use 7 .4  wi l l  fa l l  away perma nently, a lternative ly if the Company Secretary a dvises i n  

writ ing that  the  vot ing rights have revested in the Sel ler, wh ichever event occurs first." 

63 . Further, the parties in the Addendum to the SCA ("F irst Addendum" )  agreed : 

63 .1 .  "By add i ng paragra ph 7 .6  

I n  add it ion to  Paragraph 7 .3 and 7 .4, t h e  Sel ler  wa rrants that i t  w i l l  not receive Payment Sh a res, 
exceed ing 49.9% of the total issued shares ( less treasury shares)  of the Purchaser d ur ing the  

imp lementation of  the Agreement." 

26 Com pet ition Com m ission of South Africa. Draft Gu ide l ines on Minority Shareholder Protect ions.  Para 6.5, p. 16 - 17.  Accessed 

at :  b_i:jp__?�Lf�rvww..compcom .co .zaLYiP.::\":QDJg_Qt;L@loadsfl025/1.yJ)J<;ifL§Qidejines:QJJ.::JYiinority-PrQJ&ctiollli_J-DecE)_rnber-

2QZ.2-.toJ::P u b Ii c-co m m  en t -12.QJ. 
27 Competit ion Com m ission of South Africa. Draft Gu idel i nes on M inority Shareholder Protections. Para 6.7, p. 17 .  Accessed at: 
Ll_l:iQSUJIJ_�_�.-.,,,_<;:QIJ} pco 111_ co. za /wp-�QD1f'J:ill.!!PlQ�1.9lliP 25I12/D raft . Gu id  el i nes-on -1\11 in  oJl!Y_::P rotect i Q!lS ..1-.::P ... �eml]gr -2Q__25 for·· 

E'.IJJ2Jl\:5Qlllll)_(l_IJ_t. pdf' 
28 Clauses 7 .3 - 7.4 of the SCA. 
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64. What then  fo l lows is the  Fourth Addendum to the SCA ("Fourth Addendum"), where the parties 

agreed, inter alia: 

"Whereas the Parties e ntered into a Sa le Agreement on 18 Apri l  2024 ("Agreeme nt"), a n  addendum 

to the Agreement dated 3 1  Ju ly 2024 ( "Addendum")  a second addendum dated 3 1  August 2024 

("Second Addendum"), and a th ird addendum dated 10 October 2024 ("Th ird Addendum") ;  and  

Whereas the Parties wish to  amend certa i n  terms of the Agreement; 

Now therefore the parties agree that: 

2. 

By de leting paragraph  7 . 3  in the Agreement .  

3 .  

By d e leting paragraph  7.4 in  the Agreement. 

4. 

By de letion of paragraph  7 .5  in the Agreement." 

65 .  What is thus  evident is that, as  of  1 1  N ovember 2024 at the  conclusion of the Fourth Addendum, the 

parties agreed that the proh ibit ion on de facto control a nd the i rrevocab le  i nstructio n  to vote, becam e  

removed between the parties. 

66.  Great stock was placed before the Com mission on  Cla use 4.5 of the C i rcu lar to Trustco Shareho lders, 

restated below fo r ease of reference:  

"4.5 . :1 .  The Se l l e r  w i l l  not be e ntitled to cede, assign, p ledge or  e ncumber the Sa le  Share s  i n  any 

way from the Signature Date to the date of tra nsfer thereof from the Se l ler  to the 

Purchaser. 

4.5 . 2 .  The Purchaser and  the Sel ler agree not  to a l low a de facto takeover of the Purchaser by  the  

im p lementation of  th i s  Agreement. I n  terms of  the  Nam ib i an  legis lat ion, spec ifical ly t he  

4 . 5 . 3 .  

Competition Act, Act 2003 control relates to  50% p l u s  1 of the votes of  the Company.  

Trustco wi l l  not issue Payme nt Shares to the Sel ler, when such issue wi l l  be  in  excess of 

49.9% of the total issued shares ( less treasury shares) . This wi l l  rema in  i n  p lace to e nsure 

Commissioners: Mr. Andreas Pen<la lthindi (Chairperson). Ms. Isabella 'I�jatjara (Deputy Chairperson), Ms. Irene Simeon-Kurtz (Member). 
Mr. Benjamin Esau Biwa (Member), Mr. Siegfried Josua Neumann (Member) 
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that there is no change in control - to e nsure that the Competit ion Com m ission and  Ban k  

o f  N amib ia  excha nge control a pproval  would not be requ i red .  This req u i rement i s  further 

in  l ine with the ma ndate p roh ib itions of the Se l ler  that it is not a l lowed to contro l a n  

i nvestment." 

67. The Date of issue of the C i rcu lar  to Trustco Sha reho lders is  4 December 2024. As such, at the time the 

c i rcu lar  was issued, it was wel l  with in  the knowledge of Trustco that pursuant to the Fourth  Addendum 

- signed o n  1 1  Nove m be r  2024, the parties had the unequ ivoca l i ntention to remove a ny proh ib it ion 

of de facto takeover, and the i rrevoca ble i nstruct ion to vote . 

68 .  The Euro pean  U n ion  has recogn ised the "possib i l ity of exercis ing", to mean that  an acq u isition of 

contro l  m ight occur both with a nd without intention and  it i s  e nough hav ing the poss ib i l ity of exercis ing 

decis ive influence to constitute cont ro l .  In Avesta //,29 it was settled that contro l could be acqu i red  

inadvertently as a result of  the action of a th ird pa rty. The  essent ia l  q u estion i s  whether the rights 

acqu ired a re sufficient to confer contro l i n  the sense of "possib i l ity of exercis ing decis ive i nfluen ce" . 

69 .  The Comm ission  considers the q uestion whether, a person acqu ires the ab i l ity to materia l l y  i nfl uence 

o r  contro l a n  undertak ing. Namib ian  law does not expressly state that i nadvertent acqu is it ion 
co nstitutes co ntrol in the same way as the European U n ion case l aw, but the Commission cons iders 

the factua l  acqu is it ion of contro l .  

70. The Com m issio n on 2 1  J u ly 2026 d i rected q uery to your office rega rd i ng the conclusion of the Fourth  

Addendum dated 1 1  November  2024 ( removing the provisions of the agreement betwee n  Trustco and 

RVF as i t  perta ins  to  the de facto takeove r and the i rrevoca b le  instruction to vote),  a nd the  C i rcu la r  

dated 4 Dece m ber  2024, which aga i n  i nc ludes those p rovisions .  On  even date, your office i nformed 

the Comm ission that, the SCA (and Adde nda ), was made subject to the a pproval of the shareho lders 

of Trustco. Add itiona l ly  that, the a pproval was obtained, b ut subject to the condition that it wi l l  not 
result in the de facto change of  control - as conta ined in the Circu lar. In the result, the  approva l was 

not u ncond itiona l ,  and which condit ion was accepted by Mr R iskowitz a nd his affi l iate e ntities, knowing 

of the specific restrictio n  p laced on the shares in terms of Artic le 3 1  of the Articles of Association of 

29 Commiss ion Decis ion of 9.6. 1994, Case No IV/M .452. 
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Trustco .30 I n  the resu lt, the attem pt by M r  Riskowitz and  h is  affi l iate entities to replace the whole Board 

of Directors with h is/the i r  own nom inees, constitutes a de facto change of contro l .  

7 1 .  I t  seems a pparent t o  t h e  Comm ission that, the d ispute betwee n  Trustco and  RVF h inges, a t  least i n  

pa rt, o n  whethe r  o r  not, the payment  i n  the SCA afforded RVF  the a b i l ity to  exercise a ny contro l ,  wh ich 

contro l  RVF now seeks to exercise by removing whol ly the cu rre nt boa rd of Trustee. 

72 .  The  Comm ission appreciates the  submission by  your office that the payment  by  shares  to 

RVF/acq u is it ion of add itiona l  shareho ld ing to RVF, ca m e  subject to cond itions, app roved by the 

sha reho lders; which cond it ions inc lude the proviso of no de facto cha nge of control and i rrevoca ble 

i n struction  to vote. However, th is is not the end of the m atter. It appears there m ay have been 

o mission o r  oversight o n  this aspect, i n  that, the board of Trustco conc luded the Fourth Addendum,  

without inc lud ing  same i n  the C i rcu l a r  to  the Shareho lders .  I t  i s  a lso evident  from the  SCA that  i t  was 

the c lear  i ntention of Trustco a nd RVF that a ny variation of the SCA sha l l  be i n  writ ing.31 

73 . I rrespective th us of the submission from your office that the shareho lders a pp roved the SCA, subject 

to cond it ions, what is a ppa rent from the documents before the Com m ission is that, by agreement - in  

writte n  va riation by  the  Fourth Addendum, those condit ions were removed; a n d  wh ich removal 

s e e m i ng ly is the basis u po n  w h i c h  RVF seeks to now take contro l  of Trustco, for the rep lacement of 

the board of d i rectors . 

74. The Com m ission wil l not op ine  on  whether o r  not - in this insta nce, the i ntention  was for the 

shareho lders to a pprove the acquisit ion subject to condit ions o r  not, but wi l l  m e re ly cons ider  the 

q uest ion on  the com petitive effect the tra nsaction has i n  terms of the Com petition Act. 

75. Th us, i nsofa r as RVF seeks to rep lace the whole boa rd of Trustco, and  shou ld  such an a ttem pt proof 

successfu l - the reasonab le  conclusion would be that the payment of shares/acq uisition of the 

30 Article 3 1  - "Votes of Members" :  Subject to a ny special terms as to voting upon which any share m ay be  issued, and s u bject 

to the statutes, on a show of hands every member p resent in person at a genera l meet ing, and  every proxy a n d  who is present 

at a general m eeting, sha l l  have one vote on ly, but upon a poll every m e m ber  present in person or by p roxy at a general m eeting 

shal l  h ave one vote for every share held by h im,  and every share in respect of which he  holds a p roxy. 

31 Clause 11 of the  SCA - "VARIATIONS TO BE IN WRITI NG" : This Agreement sha l l  constitute the whole agreement between the 

Part ies hereto, and  n o  variation, amend ment, modificat ion or  waiver of a ny p rovisions hereof, o r  consent to any departu re 

therefrom, sha l l  in any event be of any force or effect u nless confi rm ed i n  writ ing and  s igned by b oth P a rties, and then such 

var iat ion,  amendment, mod ificat ion, wa iver o r  consent shal l  be effective only i n  the specific i nstance a nd for the p u rpose a nd to 

the extent for which such amendment was made or  wa iver was given.  
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add it iona l  shares by RVF in Trustco, afforded it control to a ble to affect cha nge with in  Trustco; and  

which control would be consistent with section 42 (3 )  of  the Competiti on  Act. Such a transaction shou ld 

have been notified to the Com mission, pr ior  to i ts  imp lementation, and the invariab le  conseq uence 

may be a contravention of the Com petition Act i n  terms of sect ion 43(3 )  and  sectio n  51; cons ider ing 

the economic separat ion of RVF and  Trustco . 

76 .  The  Commission w i l l ,  however, at th i s  stage - i n  th is advisory op in ion ,  not  make such  a determination, 

considering the submission of you r  office that the SCA has been ca nce l led - subject to restitution and  

rectification o f  the  share register. The  Commission may  sti l l  e lect to  pursue th i s  matter at a later stage 

as  a poss ib le  contravention .  

7 7 .  As such, cons ider ing t h e  q uestion of t h e  SCA and  control a re subject t o  quasi-judicial p roceed ings i n  

a rb itration ,  i n  t h e  event, t h e  second requis it ion o f  RVF succeed and  the  board o f  d i rectors of Trustco 

a re replaced, or a find i ng is made in a rb itration that the SCA had not been va l id ly ca ncel led, a l lowing 

for its imp lementation and exercise of control by RVF, the Com m ission may i nvariab ly find  a 

contravention of the Competition Act occurred - or  even that such contravention m ay have occurred, 

now subject to the ca ncel led SCA. As to the ca ncel lat ion and a rb itration proceedings, Trustco does not 

provide  the Commission with any add it iona l  i nformation .  

78 .  I n  response to the specific q ueries posed by Trustco, restated below for ease of reference, the 

Com m ission responds as raise d .  

79.  Advise whether, i n  the Comm ission's view, the proposed remova l  and  replacement of the ent i re board 

of Trustco by the requ isition i st(s) (whether acting ind ivid ua l ly o r  joint ly o r  i n  concert) constitutes a 

notifiab le  merger requi r ing notificatio n  and  prio r  approval before implementation; 

7 9 . 1 .  For the reaso ns set out h e re i n, t h e  Comm ission i s  o f  the view that a n y  i m plementation o f  th e 
SCA affording RVF contro l to remove the boa rd of d i rectors of Trustco amounts to a change 

of control ,  and which transaction m ust be  notified to the Commission pr ior to its 

i m p lementat ion .  Fa i lure to notify the transaction to the Commissio n  pr ior to its 

imp lementation, may result in a contravention find i ng of the Competition Act by the 

Comm ission .  

80 .  Confi rm what  steps, notification or fi l i ng (if a ny) the Commission requires  of Trustco or  the  

requisit ion ist(s) i n  the c ircumsta nces set out above; a nd 
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80 .1 .  The provis ions of  the Competit ion Act, and  the  Ru les made pursuant to  the Competit ion Act 

apply without change. 

80 .2 .  Section  44(1 )  of the Com petition Act provides that  each of the undertakings i nvolved m ust 

notify the Commiss ion of the tra nsaction .  I n  the event Trustco (by its current board )  accepts 

a change of contro l ,  such transaction m ust be notified,  jo intly or separately with Trustco 

as ta rget undertak ing, and the req u isition ist( s )  as the acqu i r ing group .  I n  the  event the 

req u is it ion ist(s )  a re able to exercise contro l  by v irtue  of the SCA, and implement a cha nge 

of  control  of the Boa rd of Trustco, the req u is ition ist(s) rema i n  the acqu i ri ng group, and  with 

control over the operations of Trustco, wou ld  be ab le  to notify on beha lf of Trustco. 

I m plementation by the latter route may amount to a contravention of the Competition Act 

for i mplementation prior to Commiss ion a pprova l .  

81 .  Cons ider e ngaging d i rectly with the requ isit ion ist(s) in respect of the i r  ob l igations under  

43(3) and sect ion 44(1)  of the Competit ion Act. 

81 . 1 .  The  Commission as com petit ion regu lator i s  i ndepe ndent and  subj ect on ly to  the  Namib ian  

Constitution and  the law; and  m ust be im pa rtial and  m ust perform its funct ions without fear, 

favo u r  o r  prejud ice.32 

81 .2 .  The  matter ra ised i n  the  request relate to  i nternal  governance, control, and  o pe rat ions of 

Trustco . These matters fa l l  beyo nd the ma ndate of the Commiss ion.  The Com m issio n  does 

not i ntervene in shareho lder  d isputes o r  i nvolve itself i n  the operat ional  a nd/o r  com me rcia l  

manageme nt of undertakings, u n less conduct exists with in  the scope of the Competition Act. 

81 . 3 .  The  Com m ission w i l l  t hus not  e ngage any pa rty on  the prompting of a nother. Consider ing the  

ongoing d ispute between  the  shareho lders, i t  may be incu m be nt o n  you r  office (on  beha lf o f  

the shareho lders)  to  c ircu late copy of  th is advisory op in ion to  a l l  affected pa rties. 

8 1 . 4 .  The Com m ission i n  t h e  executio n  of its d uties, specifica l ly  sect ion 16(1 )(f), as it re lates t o  its 

responsib i l ity to investigate contraventions of the Competit ion  Act by u ndertakings a ndfor 

contro l l ing mergers betwee n  undertakings, does issue contravention letters to a ny pa rty 

suspected of a contravention or in  antic ipation of a transaction, as  a cautionary note to notify 

a tra nsaction .  However, cons ider ing the engagement by the Com mission and  the Head of 

Lega l for Trustco (and its shareho lders)  he re i n, the Comm ission considers the engagement  

as adequate notice . 

32 Sect ion 4 of the Com petit ion Act. 
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EX Officio: Mr. Vitalis Ndal ikokule (CEO & Secretary to the Commission) 

Ali offidai correspondence m•;.st be addressed to the Secretary to the Commission 

L 



201

Nami bian 
Competi'Hon 
Com mission 

E. CONCLUSION 

15 Eugene Marais Street, Namibia Trade Forum Building, Windhoek 

P. O. Box 2104, Windhoek, Namibia 

Tel: +264 61 224 622 
Website: www.nacc.com.na 

80. The Com m ission reiterates that its m a ndate is confined to the a ppl ication a nd e nforcement of the 

Competition Act. I t  does not determine d isputes concern ing the va l id ity, interpretation, o r  

enforceab i l ity o f  com m ercia l  agreements, n o r  does i t  adjud icate shareho lder  o r  corporate governance 

d isputes. Those matters pro pe rly fa l l  with in  the j u risd ict ions of the courts, o r  other com petent d i spute 

resolution fora . 

81 .  The Comm ission's op in ion is therefore l im ited to the com petition law i m pl ication a ris ing from the facts 

presented .  Shou ld  it u lt imate ly be esta b l ished that the i mp lementation of the SCA, or a ny related 

a rrangement, confers upon RVF the a bi l ity to exercise contro l  over Trustco with in  the mean i ng of 

section  42(3)  of the Competition  Act, i nc lud ing the ab i l ity to a ppoint o r  remove the majority of 

Trustco's board of d irectors o r  otherwise exercise decis ive influence over Trustco's affai rs, such 

i m plementation wou l d  constitute a notifiab le  merger req u i ring the Com m ission's app rova l prior to 

i m plementat ion .  

82 .  Converse ly, i f  i t  is  determined that  no such  control was acq u i red, o r  that  the SCA was  va l i d ly  cancel led 

before any  acq u is it ion of contro l occurred, the Commission expresses no view on  the rights and 

ob ligations o f  the parties a rising from those arrangements, as  those issues fa l l  outside the statutory 

mandate of the  Com m ission. 

83.  This a dvisory op in ion  should not be construed as dete rm i n ing the parties' contractua l  r ights or 

outcome of the pend i ng a rb it ration .  It merely sets out the Commission's view in terms of the 

Compet it ion Act, as it wou l d  a pply to the acq uisit ion of control, should the re leva nt factua l  and  lega l  

prereq u is ites u lt imately be esta b l i shed .  

84. P lease take note that the a bove guidance is not i ntended a s  a substitute for independent legal advice, 
nor  does it p urport to a lter  or supersede the re leva nt p rovisions of the Com petition  Act as out l ined.  

The advice is  a i med  at assist ing i n  i nterpreting provisions of the Competition Act and  to p rovide  

busi ness gu id a nce on the  posit ion that  the Com mission i s  l i ke ly to  ta ke i n  respect of certai n  

tra nsact ions, agreements o r  practices. 

85. This i s  a written o pin ion  of the Com m ission 's position in  respect of a set of facts sub m itted by externa l  

parties. It is not b ind ing o n  the Com m issio n ,  a nd the Com m ission may change i ts  posit ion should there 

be a ny cha nge i n  the re leva nt facts, and the advisory sha l l  not a pp ly to any  othe r  set of facts, not 

cons idered by the Com m iss ion.  It furthermore rema ins  the respons ib i l ity of each ind ividu a l  or e ntity 

Commissioners: Mr. Andreas Pcncla l thinc!i (Chairperson), M s .  Isabe l l a  Tja1jara (Deputy Chairperson), Ms, I rene Simeon-Kurtz (Member), 
Mr. Benjamin Esau Biwa (Member), Mr. Siegfried Josua Neumann (Member) 

EX Officio :  M r. Vital is Ndalikoku lc  (CEO & Secretary to the Commission) 

Pi!! official correspondence must he addressed to the Secretary to the Commission 
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15 Eugene Marais Street, Namibia Trade Forum Building, Windhoek 

P.O. Box 2104, Windhoek, Namibia 

Tel: +264 61 224 622 

Website: www.nacc.com.na 

to take reasonable measures to e nsure compl iance with the Com petition Act by persona l ly 

fam i l iar iz ing themselves with the provis ions of the Com petit ion Act a nd any subord inate legis lat ion 

issued i n  terms of the Competition Act. 

86 .  F i na l ly, a l l  undertakings a re rem inded of their  i ndependent d uty to ensure ongoing com p l iance with 

the provisions of the Competition Act and a re encouraged to seek further gu ida nce or  lega l  advice 

where necessary. 

You rs fa ithful ly, 

Vita lis Ndal ikoku le 

CEO a nd Secretary to the Com mission 

Commissioners: Mr. Andreas Pcnda Ithindi (Chairperson), Ms. Isabel l a  Tja�jara (Deputy Chairverson), Ms. Irene Simeon-Kurtz (Member), 
Mr. Benjamin  Esau B iwa (i'vlcmber), Mr. Siegfried Josna Neumann (Member) 

EX Officio: Mr. Vital is Ndal ikokulc (CEO & Secretary to 1he Commission) 

Al! official correspondence rnust be addressed to the Secretary to the Commission 
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The Securities and Exchange Commission has not necessarily reviewed the information in this filing and 
has not determined if it is accurate and complete. 

The reader should not assume that the information is accurate and complete. "TG H 7 " 

U N ITED STATES SECURITI ES AND EXCHANGE 
COMMISSION 
Wash ingto n ,  D . C .  20549 

I ntentional m i sstatements or omissions of fact 
constitute federal cri mi nal violations. See 18 U.S.C. 
1001. 

FORM D 

Notice of ���mp!_Qf1�!"J_l'"l_9_ of Securitie� 
O M B  APPROVAL 

OMB Number: 

Estimated average burden 

hours per response: 

3235-0076 

4.00 

----------�---- - -- ------------

1. Issuer' s  Identity 

C I K  (Fi ler  I D  N u m ber) 

0001514863 

Riskowitz Value Fund LP 

N am e  of I ssuer 

RISKO WITZ VALUE FUND LP 

J urisdiction of 
I ncorporation/Organ ization 

DELAWARE 

Previous 
N ames 

N one 

Corporation 

X Limited Partnership 

L imited Liab i l ity Company 

G eneral Partnersh ip 

Busi ness Trust 

Other (Specify) 

Year of I ncorporation/Organ ization 

X Over F ive Years Ago 

With i n  Last Five Years (Specify Year) 

Yet to Be Formed 

2. Principal Place of Busi ness and Contact I nformation 

E ntity Type 
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N ame of I ssuer 

RISKO WITZ VALUE FUND LP 

Street Address 1 

325 CHESTNUT STREET 

City 

PHILADELPHIA 

3. Related Persons 

State/Province/ 
Country 

PENNSYLVANIA 

Street Address 2 

ST. 800 

Z I P/PostalCode 

1 9 1 06 

Phone N u m ber of 
Issuer 

646-57 1 -82 1 5  

Last N am e  First N ame Middle N am e  

RISKOWITZ CAPITAL 
NIA 

MANAGEMENT LLC 

Street Address 1 Street Add ress 2 

325 CHESTNUT STREET ST. 800 

C ity State/Provi nce/Country Z I P/PostalCode 

PHILADELPHIA PENNSYLVANIA 

Relations h i p :  X Executive Officer D i rector X Promoter 

Clarification of Response (if N ecessary) : 

1 9 1 06 

Riskowitz Capital Management LLC is the Issuer's general partner. 

Last N am e  First N ame 

RISKO WITZ SEAN 

Street Add ress 1 Street Address 2 

C/O RISKOWITZ CAPITAL 325 CHESTNUT STREET, 
MANAGEMENT LLC ST.800 

City State/Province/Country 

PHILADELPHIA PENNSYLVANIA 

Relationshi p :  X Executive Officer Di rector X Promoter 

C larification of Response (if Necessary) : 

M idd le  Name 

Z I P/PostalCode 

1 9 1 06 
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Mr. Riskowitz is the Managing Member of the Issuer's General Partner. 

4. Industry G ro u p  

x 

X H edge Fund 

Private Equ ity 
Fund 

Ventu re 
Capital Fund 

Other 
I nvestment 
Fund 

Yes X No 

Commercial 
Banking 

I nsurance 

I nvesting 

I nvestment 
Banking 

Pooled 
I nvestment Fund 

Is the issuer 
registered as 
an investment 
company under 
the I nvestment 
Com pany 
Act of 1940? 

Other Banking & 
Financial 
Services 

Agriculture 

Banking & 
Fi nancial 
Services 

Business 

Computers 

Telecommunications 

Other Technology 

Airl i nes & Airports 

Lodging & 
Conventions 

Tourism & Travel 
Services 

Other Travel 

Retai l ing 

Restaurants 

Technology 

Travel 

Other 
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Services 

Energy 

Coal M in ing 

Electric Uti l it ies 

E nergy Conservation 

Enviro n mental Services 

Oil & G as 

Other Energy 

H ealth Care 

Biotechnology 

Health I nsurance 

Hospitals & Physicians 

Pharmaceuticals 

Other Health Care 

Manufactu ring 

Real Estate 

Commercial 

Construction 

R E ITS & Finance 

Residential 

Other Real Estate 

5. Issuer Size 

Revenue Range O R  Aggregate N et 
Asset Val ue 
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No Revenues 

$1 -
$1,000,000 

$1,000,001 -
$5,000,000 

$5, 000 ,001 -
$25 ,000,000 

$25 , 000,001 -
$100 ,000 , 000 

Over 
$100, 000 ,000 

Decl ine to 
D isclose 

N ot Appl icable 

Range 

No Aggregate 
N et Asset 
Val ue 

$1 - $5,000, 000 

$5,000 , 001 -
$25 ,000,000 

$25 , 000,001 -
$50 '000

' 
000 

$50 ,000 , 001 -
$100,000,000 

Over 
$100 , 000 , 000 

X 
Decl ine to 
D isclose 

N ot Appl icable 

6. Federal Exe m ption(s) and Exclusion(s) Claimed (select al l that apply) 

Rule 504(b)(l) (not ( i ) ,  ( i i) or ( i i i)) 

Ru le  504 (b)(l)(i) 

Rule 504 (b) (l)( i i )  

Rule 504 (b)(l)( i i i) 

X Rule 506(b) 

Rule 506(c) 

Secu rities Act Section 4(a)(5) 

X I nvestment Com pany Act Section 3(c) 

X Section 3(c)(l) Section 3(c)(9) 

Section 3(c)(2) Section 3(c)(10) 

Section 3( c)(3) Section 3(c) (11) 
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Section 3(c) (4) Section 3(c)(12) 

Section 3(c)(5) Section 3(c)(13) 

Section 3(c)(6) Section 3(c)(14) 

Section 3(c)(7) 

7.  Type of F i l i n g  

N ew N otice Date of F i rst Sale 20 1 1 -03-01 First Sale Yet to Occur 

X Amendment 

8. Duration of Offering 

Does the I ssuer i ntend this offering to last more than one year? X Yes No 

9.  Type(s) of Securities Offered (select al l that apply) 

X Equ ity 

Debt 

O pti o n ,  
Warrant 
or Other 
Right to 
Acq u i re 
Another 
Secu rity 

Secu rity 
to be 
Acqu i red 
U pon 
Exercise 
of 
Option ,  
Warrant 
or Other 
Right to 
Acqu ire 
Secu rity 

X 
Pooled I nvestment 
Fund I nterests 

Tenant- in-Common 
Secu rities 

M i n e ral Property 
Secu rities 

Other (descri be) 

10. Busi ness Combi nation Transaction 
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I s  th i s  offering being made i n  connection with a busi ness 
combi nation transactio n ,  such as a merger, acquis ition or  
exchange offer? 

Clarification of Response (if N ecessary) : 

11. M i n i m u m  I nvestment 

Yes X No 

M i n i m u m  investment accepted from any outside i nvestor $ 1 ,000,000 U S D  

12. Sales Compensation 

(Associated) 
R eci pient 

Recip ient C R D  
N u mber 

X None Broker or Dealer 

(Associated) Broker or X None 
Dealer CRD N u mber 

Street Address 1 Street Address 2 

X N one 

City State/Province/Country 

Foreign/non-US 

13.  Offering and Sales Amou nts 

Total Offer ing Amount 
U S D  

o r  X I ndefin ite 

Total Amount Sold $329,523,393 U S D  

Total Remai n i ng to b e  Sold 
U S D  

o r  X I ndefi n ite 

C larification of Response (if N ecessary) : 

Z I P/Postal Code 

State(s) of Sol icitation 
(select all that apply) 
Check "Al l States" or 
check ind ividual 
States 

The Issuer is offering an unlimited amount of l imi ted partnership interests . 

14. I nvestors 

All 
States 

Select if securities i n  the offering have been or may be sold to persons who do not q ual ify 
as accredited i nvestors , and e nter the n u m ber of such non-accredited i nvestors who 
already have invested i n  the offering .  ff1 
Regard less of whether securities i n  the ottering have been or may be sold to persons w/4; 
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do n ot q u al i fy as accredited investors, enter the total n u m ber of investors who already have 
invested i n  the offeri ng :  

27 

15. Sales Comm i ssions & F i nder's Fees Expenses 

P rovid e  separately the amou nts of sales commissions and f inders fees expenses, if any. I f  the 
amount of an expenditu re is not know n ,  provide an estimate and check the box next to the 
amount. 

U S O  
Sales Commissions $0 

Estimate 

U S O  
Finders' Fees $0 

Esti mate 

Clarificatio n  of Response (if N ecessary) : 

16. Use of Proceeds 

P rovid e  the amount of  the gross proceeds of the offering that has been or is proposed to be 
used for payments to any of the persons requ i red to be named as executive officers, d i rectors 
or promoters in response to I tem 3 above. If the amount is u nknow n ,  provid e  an esti mate and 
check the box next to the amou nt. 

$O U S O  
Esti mate 

Clarificatio n  of Response (if N ecessary) : 

Sig nature and Submission 

Please verify the i nformation you have e ntered and review the Terms of Submission 
below before s igning and c l icking SUBMIT below to fi le this notice. 

Terms of Submission 

In submitting this notice, each issuer named above is: 

• Notifying the SEC and/or each State in which this notice is filed of the offering of securities 
described and undertaking to furnish them, upon written request, in the accordance with 
applicable law, the information furnished to offerees. * 

• Irrevocably appointing each of the Secretary of the SEC and, the Securities Administrator or other 
legally designated officer of the State in which the issuer maintains its principal place of business 
and any State in which this notice is filed, as its agents for service of process, and agreeing that 
these persons may accept service on its behalf, of any notice, process or pleading, and further 
agreeing that such service may be made by registered or certified mail, in any Federal or state 
action, administrative proceeding, or arbitration brought against the issuer in any place subject to 
the jurisdiction of the United States, if the action, proceeding or arbitration (a) arises out of any 
activity in connection with the offering of securities that is the subject of this notice, and (b) is 

1� I founded, directly or indirectly, upon the provisions of: (i) the Securities Act of 1933, the U()J 
Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the Investment Company� 
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of 1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these 
statutes, or (ii) the laws of the State in which the issuer maintains its principal place of business or 
any State in which this notice is filed. 

• Certifying that, if the issuer is claiming a Regulation D exemption for the offering, the issuer is 
not disqualified from relying on Rule 504 or Rule 506 for one of the reasons stated in Rule 504(b) 
(3) or Rule 506( d). 

Each Issuer identified above has read this notice, knows the contents to be true ,  and has d uly 
caused this notice to be s igned on its behalf by the u ndersigned du ly authorized person. 

For s ignature, type i n  the s ign er's name or other letters or characters adopted or authorized as 
the s igner's sig natu re. 

Issuer Signature ! Name of Signer I Title Date 

iRTSKOWJTZ VALIJE "UND LP isean Riskowitz iScan Riskowitz !Managing Member i 2025-03- l l , 
- ------- - ----- - _ ___ L_ _ ---------- - i - ! _ __ ______ [ 

Persons who respond to the collection of information contained in this form are 
not required to respond unless the form displays a currently valid OMB number. 
* This undertaking does not affect any limits Section 102(a) of the National Securities Markets Improvement Act of 1996 ("NSMIA") [Pub. L. No. 104-290, 110 Stat. 
3416 (Oct. 11, 1996)] imposes on the ability of States to require information. As a result, if the securities that are the subject of this Form D are "covered securities" 
for purposes of NSMIA, whether in all instances or due to the nature of the offering that is the subject of this Form D, States cannot routinely require offering 
materials under this undertaking or otherwise and can require offering materials only to the extent NSMIA permits them to do so under NSMIA's preservation of their 
anti-fraud authority. 
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3 7 Schm1zen Road 
2nd Floor 
Windhoek Legal Kami bi a 
PO Box 9-;q97 
?\ laerua Mall 
Windho�k 
1 0020 

DATE 

TO 

Bruyn.s Legal Practitioners 

1 2  FEBRUARY 2026 

ENS AFRICA LEGAL PRACTITIONERS (AS RVF'S AGENT IN NAMIB IA) & 
M R. C HARLES VISSER, M R .  WOLF WOHLERS AND DR. AXEL M OELLER 

(ACTIN G  ON BEHALF OF RVF) 

VIA E MAIL 

RE: DECLARATION OF D ISPUTE 

1 .  O u r  fi rm has received instru ct ions to forma l ly record and declare a d ispute in  

accord ance with clause 1 7  of  the Sale and Conversion Agreement d ated 1 8  

Apri l  2024 between Trustco G roup Hold ings L im ited and Riskowitz Val u e  Fund 

L L P .  

2 .  This N otice o f  Dispute is issued b y  Trustco G roup Hold ings L im ited ("Trustco") 

to Riskowitz Value Fund LP ("RVF") p u rsuant to clause 1 7  of the Sale and 

Conversion Agreement, as amended by subsequent addenda (collectively, "the 

SCA"). 

Amanda Bruyn' • Johan Lomba ard • Louis Lombaanl 

,.\nthorisecl aml Regulated by the Law Society of >Jamibia 
Commercia l  Ach·isory Se!Yice & Com·eyancing and Notary 

Tel :  -26-1 83 3 70 '072 • Cel l :  "-264 S J  1 42 665 1 • --26-i S l  669 3280 • --264 S J  705 5223 
Emai l :  mnancbr(j brnynsgroup.com • johanr:<])brnynsgroup.com • louis@brnynsgroup.com 

\Vebsite :  \\\Yw.brnymgroup.com 
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\. ' '; 

.� -: Sclm1zen Roa cl 
2nd Floor 
Windhoek Legal Kami bi a 

PO Box 9799"' 

\!;1erua \Jai l  

Windhoek 
1 0020 

Bruyn1· Legal Practitioners 

3 .  The d ispute a rises out o f  a nd i n  connection with the S CA ,  i n  terms o f  which 

Trustco agreed to acq u i re 1 1 .35% of the issued shares in  Legal S h ield Hold i ngs 

L i mited ("LSH') from RVF ,  agai nst payment by way of the issuance of 

400,000 , 000 newly issued Trustco shares at N$1 . 1 7  per share (" the Payment 

Shares") ,  to be issued in  two tranches. 

4. The S CA was expressly s u bject to suspensive condit ions,  i ncluding 

shareholder approval and compl iance with appl icable statutory and regulatory 

requ i rements , including the Companies Act 28 of 2004 and the Competition Act 

2 of 2003.  

5 .  On 4 Dece m be r  2024 , Trustco issued a shareholder ci rcular  ("the Circular'') 

i ncorporating the SCA and conta in ing express undertakings that the 

Transaction wou ld not resu lt in  a de facto takeover or change of control of 

Tru stco . The C i rcular  expressly p rovided that the P a rties wou ld not al low a de 

facto takeover and that no issuance of shares would result in  control  exceeding 

49.9%,  thereby avoiding a change of control under the Competit ion Act. 

Amanda Brnyn s  • Johan Lomb a a rd • Louis Lombaa nl 

A.uthorisecl and Regulated by the Lmv Society of�amibia 
Cornmerci;il Ad\·isory Service S:: Conwy;incing and Kotary 

Tel :  -26-1 83 .' 70 5072 • Cell :  �·264 8 1  1 4 2  66� 1 • · 264 S J  669 3 2 80 • ---264 S J  705 5 223 

Enrnil :  ;imanchvh brnynsgroup.com • johan11U1rnynsgro11p.com • louisrifbrnynsgronp.com 
\\'ebsite: www.brnynsgroup.com 
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3 7 Schrmzen Road 
2nd Floor 
Windhoek 
:-:mnibia 
PO Box 97<197 
:\laenia :\fall  
Windhoek 
1 0020 

Legal 
Bruyns Legal Practitioners 

6.  These undertakings were material inducements to shareholder approval and 

formed part of the contractua l  matrix govern ing the approval a nd 

i mplementation of the Transaction .  

7 .  On 7 January 2025, Trustco shareholders approved the Transaction strictly on 

a no-change-of-control basis ,  as d isclosed i n  the C i rcular. 

8 .  Thereafter, 200 ,000 ,000 Trustco shares (" Tranche 1 Payment Shares") were 

i s sued  to RVF on o r  about  2 1  J a n u a ry 2025, a n d  RVF transferred 1 1 . 35% of 

the shares i n  L S H  to Trustco. 

9.  On o r  a bout 19  N ovember 2 0 2 5 ,  and then again on 1 6  January 2026 and on 23 

January 2026,  RVF issued requ is it ion notices in  terms of sections 1 89 and 228 

of the Compan ies Act, cal l ing for the removal of the entire Trustco Board of 

D irectors and thei r  repl acement with nominees a l igned with RVF .  

Amrmda Bruyns • Johan Lomb:rn rd • Louis  L o mlr n a nl 

Authorised and Regu!cttecl by the La\\" Socidy of>Jmnibia 
Commercial Ach·isory Sen-ice & Conwyancing and Notary 

Tel :  -26 +  8 .' 3 '0 5072 • Cel l :  ·c·26 + S J  1 -1 2  665 1 • ···26 + 8 1 669 3280 • ""·264 S J  705 5223 
Email :  amanda(� brnynsgroup.com • johan@brnynsgroup.com • louis(i'Dbrnynsgroup.com 

\Vebsite: W\\"\Y.bruynsgroup.com 
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3 '  Schm1zen Roa cl 

.2nd Floor 
Windhoek 
?'mnibi:1 Legal PO Bo:-; 0 7997 

\ !aerna \fall 
Windhoek 
1 0020 

Bruyn.1· Legal Practitioners 

1 0 . Trustee contends that this conduct constitutes a n  attempt to acq u i re de facto 

control over Trustee, d i rectly contradicts the exp ress u ndertakings contained i n  

the C i rcular, undermines the basis upon which shareholder approval was 

obta ined , and constitutes steps toward the acq u isit ion of control as 

conte m plated in  section 42 of the Com petition Act, without prior notification to 

or approval from the Namibian Competit ion Comm ission . 

1 1 .  Trustee fu rther regards RVF's conduct as a material b reach and repud iation of 

the SCA read together with the C i rcular undertakings.  By written notice d ated 

27 January 2026,  Trustee accepted the repudiation and cancelled the 

Transaction on a restitutionary basis.  

1 2 . Trustee has tendered reci procal restitutio n ,  includ ing the re-transfer of the 

1 1 . 35% shareholding in LS H ,  against the return of the 200 ,000 , 000 Tra n che 1 

Payment Shares. RVF has fa i led and/or refused to affect such restitution and 

conti nues to assert ownersh ip  and voting rig hts i n  respect of the Tranche 1 

Payment S h a res. 

Amanda BnI)'ll.<, • Johan Lomh:r n rd • Lonb L o mb:r n rd 

/rnthmisecl and Regubkd by the La\\' Society of)Jamibia 
Commercial  AdYisory SerYice & Co11wym1ci11g and ?'(otary 

Tel: -26-1 l).) 3 '0 5072 • Cel l :  -·-26.+ 8 1  H2 66' 1 • ---26 + S l  669 -'280 • ---.26-1 8 1  705 5223 
Emai l :  amancla·('i bn1ynsgroup.com • jolrnnrr7.brnynsgroup.com • louisr('i:bmynsgroup.com 

\Vebsite: W\\'W.bruy11sgro11p.com 
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3 7 Schm1zen Roa cl 

2nd Floor 
Windhoek 
:.Cmnibia Legal PO Box 97997 
:-Iaenrn Moll  
Windhoek 
1 0020 

Bruyns Legal Practitioners 

1 3 .  The d ispute between the Parties concerns, inter alia : 

1 3 . 1  whether RVF's cond uct i n  issuing requis ition notices i n  terms of sections 

1 89 and 228 of the Companies Act, ca l l ing for the removal of the entire 

Trustee Board of D irectors and their replacement with nominees al igned 

with RVF contravenes the Competition Act. 

1 3 .2  Whether RVF has b reached t h e  express and/or impl ied undertakings 

form i ng part of the Transactio n .  

1 3 .3 Whether RVF's conduct constitutes repud iation .  

1 3 .4 Whether Trustco l awful ly accepted such repud iation and cancel led the 

Tra nsactio n .  

1 3 .5 Whether  restitution and rectification of  the share register are req uired ;  

and 

1 3 . 6  whethe r  Trustco i s  entitled to damages and/or alternative monetary 

re l ief. 

A m :mda B ru�·ns • .Johan Lombnard • Louis Lomba a nl 

Authorised and Regnlatecl by the Law Society of""1amibia 
Commercial  AdYisory Sen:ice & Conwyancing and Notary 

Tel :  -26.+ 83 3 70 5072 • Cell: "·26.+ S J  1 42 665 1 • -<�6 +  S J  669 3280 • -'-'.'.6.+ 8 1  705 5 223 
Email :  mnm1clat7ibniynsgronp.com • johan((Dbrnynsgroup.com • louisftl·brnyns.group.com 

\Vebsite :  www.brnynsgroup.com 
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3 7 Schanzen Road 
2nd Floor 
Windhoek 
l\"mnibia Legal PO Bo:-; 97097 
:\I:1erm :\fall 
\Vindhoek 
1 00.20 

1 4 . 

Bruym Legal Practitioners 

The d isputes formulated herein are not exhaustive and maybe expanded u pon 

fu rther should the need arise in  the form of fu rther correspondence, d u ring the 

parties attempts to resolve the d isputes and/o r  d u ring the formu lation of 

Trustco's Statement of C la im.  

1 5 . Trustco asserts its entitlement to declaratory re l ief, restitution of the Tranche 1 

Payment Shares,  rectification of the share reg i ster, damages arising from RVF's 

breach . 

1 6 . Considering the a bove, Trustco hereby formally g ives notice ,  in terms of clau se 

1 7  of the S CA ,  that a d ispute has arisen between the Parties. 

1 7 . Trustco cal ls upon RVF to engage i n  good faith and to take i mmedi ate steps to 

resolve the d ispute in accordance with the agreed contractual d ispute resol ution 

mechanism.  

Am:mda Bruyns • Joha n  Lomb:r n nl • Louis Lomba a n! 

Authorised and Regulated by the Law Society of Nmnibia 
Commercial  Ach·isory Sen·ice & ConYeymicing and Notary 

Tel :  -264 83 3 70 "072 • Cell :  ···264 S I  H2 66� 1 • -·26 + SJ 669 3280 • - 26-+ S J  705 5223 
Enrnil: mnandar(lbmynsgrmrp.com • johan(i/Jbrnynsgronp.com • lmris((Dbmynsgroup.com 

\Vebsite: \\·ww.brnynsgronp.com 



218

·' -: Sch<inzen Roacl 
2nd Floor 
Windhoek 
Kmnibia 
PO Box 97�->�Y7 
:vI<ierna \ f;i l l  
\Vinrlhoek 
1 0020 

Riaan B ruyns 

B ruyns Legal P ractitioners 

Acting on behalf of Trustco G ro u p  Holdings Lim ited 

Amanda Bn1�·ns • Johan Lomba a rd • Louis L o mb:rnnl 

;\nthorisecl and Regulated by the Law Society of �amibi<i 
Commerci <i l  Acl\·isory SeIYice & Conwyancing: and Notary 

Tel :  �26"\ S.\ 3 70 �072 • Cel l :  ···26'1. 8 1 l ·t2 66." l • ···26.+ 8 1 669 3280 • c.264 8 1  705 5 223 

Emai l :  amilmb([/ brnynsgrnnp.com • jolrnn'iJ'brnynsgronp.com • lonislfibmynsgroup.com 
\Vebsite: \\'\\'\\'.brn;msg:roup.com 

Legal 
Bruyn.1· Legal Practitioners 
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[ 1 8/1 1 /2025, 1 3:47:47] Sean Riskowitz: Morro 

Trust you are well. 

"TG H9" 

Can we have a discussion today at your convenience maybe 1 6h00 your time? 

[ 1 8/1 1 /2025, 1 5: 1 1 : 59] Quinton van Rooyen: Sorry not today Sean. Tomorrow same 

time? 

[ 1 8/1 1 12025, 1 5: 27: 56] Sean Riskowitz: Would later today work? If not then how is 

1 3: 30 your time tomorrow? 

[ 1 8/1 1 /2025, 1 6:04 : 37] Quinton van Rooyen: I am at a lunch-you know most the story. 

But tomorrow 1 3h30 my time is perfect. 

Send a link plse 

[ 1 9/1 1 /2025, 1 2: 55: 58] Sean Riskowitz: Morro, 

Regarding what I wanted to discuss I think we have reached a point where our paths 

are diverging and we must disengage. The best course of action is to buy out RVF and 

associates at market value. While you cannot trade in TTO shares at this time, I will 

agree to hand you my votes with the shares as collateral against an advan ce of the 
purchase price until such time as you can trade. Total cost is about R 1 86 million -

which given it is 45% of the company is an obvious steal for you. 

[ 1 9/1 1 /2025, 1 3: 1 5: 2 1 ] Quinton van Rooyen: Noted, let me think and revert Sean 

[ 1 9/1 1 /2025, 1 3: 1 6: 1 7] Sean Riskowitz: Thank you - Please think extremely quickly • 

[ 1 9/1 1 /2025, 1 3: 1 6: 59] Quinton van Rooyen: Ok I will revert by tomorrow. Only price 

and regulations in our way. But let me think how we do it 

[ 1 9/1 1 /2025, 1 3: 1 8: 02] Sean Riskowitz: The price is R 1 86 million. 

Regulations I leave to you. 

[ 1 9/1 1 /2025, 1 4:06: 07] Sean Riskowitz: The loan advance can work according to my 

advisers. 

[ 1 9/1 1 /2025, 1 4: 1 6: 04] Quinton van Rooyen: J ust that you know I don't share your 

enthusiasm. 

[ 1 9/1 1 /2025, 1 4: 35: 50] Sean Riskowitz: Maybe you will change your view soon. 

[ 1 9/1 1 /2025, 1 7: 37: 38] Quinton van Rooyen: � 
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The Company Secretary 
Trustco Group Holdings Proprietary Limited 
clo Registered Office 
2 Keller Street 
Windhoek 

BY HAND A N D  BY EMAIL 

Dear Sirs 

f/\,, } 

"TG H 1  O" 

3rd Fl oor Unit 4 LA Chambers A usspann Pia la 
Dr Agostinho Neto Road Win d h oek Namibia 

Private Bag 1 2007 Ausspannplatz Wind hoek Namibia 
tel  +264 61 3 79700 

infoNAM @ E  NS a frica .com 
El\!Safrlca.com 

1 9  November 2025 

SUBM ISSION OF REQUISITION NOTICE IN TERMS OF SECTION 1 39 OF THE COMPANIES ACT, 2004 
AND EN CLOSURES 

I write as authorised agent of R1skow1tz Value Fund L P  ("RVF") ,  and refer to the enclosed Special Power of 

Attorney dated 1 9  November 2025 

I lodge a requis1t1on notice accordance with section 1 89 of the Companies Act, 2004 al Trustco's registered 

office. requiring the d irectors to convene a g eneral meeting. 

Please acknowledge receipt of the requis1t1on and the enclosures hsled below, aJid direct all  correspond ence 

lo the undersigned 

Enclosures 

S pecial Power of Attorney tn favour of Mr Charles Visser, Mr Wolf Wohlers and Dr Axel Moeller dated 

1 9  November 202�i 
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notice in terms of section 1 89 or lho 
Movernber :.vith /\nnexurf; /\ 

3, Proof of R\/F' s  

4 .  \f\/ritt<:;n consents to 

Yours i l ly  

lo 

2 

Act, 2004 dated i 9 

the contact detai ls below 
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l ,  ihc undersigned, 

duly aut hori�cd herein and aci ing in  m v  capnc l tv as gcncrn! partner and for and on hch a l f  o r  

JU SKOWITZ VA U J E  FIJ;'\10 L P  of  3 2 5  Chestnut Street g t h  floor, Phi lade lphia ,  P A ,  1 9  i 06 ,  
United S tales of  A merica 
( hcreina!kr referred to  as the ) .  

do hereby nom inate, const i tute ,  appomt and manda!c each o f  

( idcmitkm ion number 7 l 072300 l ! 7 ) :  JJ!' 

Mr \Vol! Wohlers 
( ident i fi cat ion number 7006 1 000027) ;  or 

( ident i fication number H40224 l 0 29 9 )  

ac t ing alone o r  j o i n t l y ,  o f  E N S  I Namibia ( i ncorporated as Lorent;; Angula I nc ) ,  J rd F loor, Uni t  
4 ,  L A  Chambers, A u sspann Plaza, Dr Agostinho Neto Road, Windhoek, Namibia  ( hereinafte r  
and j o i ntly referred to a s  om "Agent�") .  to be t h e  Princ ipa! 's  aHonKys, agents a n d  mandatories, 
as set 0111 here inafter. 

The P rinc ipal hereby grants the Agents fo l l  power and authority and a mandate to act 
i 11 th\! Princ ipn f " s  name and stl!ad and in connection w i t h  any matter pcr1aini ng lo 01  
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a n s 1 11 g from tht,; Pnnc i p;d 's  sharcho l u i n g  and t h t:  Prioc ipa l · s  i n t i.:rt:sts ( \\ lw t ht:r " "  

s lrnrd10 l dc r  0 1  \llhcrw isc)  he ld by the  Principal  i n  and again�! Trustrn Group l l nltl i ng" 
(Propriclary) Limi ted . o r  2 Kel ler street Windhoek ( here in n:ft:m:d to  as ' "Trnslco " ) .  
The powers o f  t h e  sn1d Agents arc t o  be construed b ro<1d l y  a n d  without  l i m i ta t ion 

W i t h oul derogat i ng from t he genera l i ty  of paragraph I and the broad powers, aut hl)r i 1y 
and mandate.  and tlir c l ar i ty,  but  \\ i t hout any l i m i ta t ion,  the Agents sha l l ha\  c the  
fo l i o\\ m g  l unh1.·1 -;pcc i l ic powers and ;11t thority : 

2 . 1  To sign imd lod � e  a rcq u i si l ion in terms o f sec�ion 1 89 of the Compan ies Act,  2004 : 

The Agents shal l  have the power. authority and mandmc. for and on behalf of and 
b i n d i ng the Pri ncipal.  to prep are . sct ! lc the 11na l  terms,  sign, suhmit  and lodge (at  
Trnstco ' s  registered office) uny rcq u i s t 1 1on notice i n  terms of section 1 89 o f  the 
Compan ies A c l ,  2004, and any further l etters , not ices, commun ications, and support ing 
docu ments i n  respect thercoL Mor speci fica l ly ,  t he Agents  shal l  have the power, 
authori ty and mandate tu � ign and lodge, for and on beh a l f  uf the Princ i pa l ,  and on or 
about the date of th is  Spec ia l  Po wer of Attorney. a requ isit ion not i ce in terms of sect i o n  
l 89 o f  t h e  Com panies A c t ,  2004 substan t i a l l y  i n  accord ance w i th the dra ft  annexed 
hereto and m arkcr.l - lllr ident i fication purposes ·- A r m t' X llrl' A .  

2 .2 T o  e ffec t  p h y s ical lodgc m c1H a n d  0Ma h11 p roo f: 

The Agents sha l l  have t he power. authonty and mandate, ro r and on beh a l f  of and 
bin ding the Pri m: 1 p a L  to e ffect phys 1ca l  lodgcmc11t  by personal  deli very and t o  ob t a i n . 
re ta in  and procure an ac knowl edgement or proof of rceelp!  ( i n c l u d i ng a dntc-s tnmped 
rcce i rt or equ iva lent ) .  

2.3 To lia ise with  st akeholders : 

The Agents sha l l have the power, authori ty  and mandate, for and on bdrnl  r of and 
b i nd i ng the Pri nc ipal , to engage and l i aise w i t h  the company, i ts board. company 
sccreta1y. t ra nsfe r secretaries, l ega l represent a t i ves and any relevant regist ra r  or 
authori ty,  and lO furnish , recei ve,  co l lec t and exchange i n formation and documen ts. 

2.4 To ob tain cop ies and a rrn11gc ddivcry : 

The Agents sha l l  have the powe r, authority and mandate .  for and on behal f  o f  and 
binding the  Principal , to request and obta i n  cert i fied copies or dupl icates o f  any l odged 
documents or acknowledgements,  an d  to arrange for courier or ot her del ivery.  as may 
be neccssmy . 

2 . 5  To aHrnd lo ancillary matters :  

The Agents sha l l  h a ve t he power, a u thor i ty u n d  ma ndate, fo r a n d  o n  beha l f  of and 
b i nd i ng the Pr incipal ,  t o  do a l l  suc h  other i nc i dental  or anc i l l ary things as may be 
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ncccs:.. ,U)' f tn  l hc p u rp u:·d .. ?\ u l  
l'CC\ 1 0 ! \  0 

I he 1\gcnh sha l l h.1vc the rower, aulhonty ill!d m<mdat c .  for und on bclw l l  o l  and 
brnd i ng the Princi pa l ,  lo rece ive any notice.  corresponde nce or communicat i lln issued 
in respunsc tu ,  or ansmg from, the requ is i t ion .  a nd tu fom ard the same to the Pr i ncipal . 

h1ch Agent may ai.: t i n d !\. 1dua l ly and i ndependen t ly of  the others ,  a nd any acl by one 
Agent s h a l l  be < 1 s  dTcct i vc as i f  <lone by c1l l  

T h i s  Spei.:ia l  Power of A tturney sha l l  rema m  in  force u n t i l  complcl ion o f  t h e  mandate 
contempl ated herein or revoc<.1 l iun by the Principal upo n  w ritten not ice del i vered to 
ENS I N a m i b i a  <Jt  the  address stated above. Any acts  pe rformed by an A gent in  good 
fa i t h  prior to t h e  A gent ' �  rec e i pt o r  'it n:h not ice of revocat ion sha l l  rema i n  \ a  l id aud 
b inding. 

5. Ratification ; protect io n of  persons deal ing with Agen ts;  imkmn ity 

A N D  the P n n c ipa l hereby ra t i fies a nd con lim1 s .  and promi ses at a l l  t i mes to a l low, 
rat i fy and co11 fi nn a ! !  and whatsoever the Agents sha l l  hm fol ly  do o r  cause to be done 
by nrtue of and w i t h i n  the J mbit of  this Spec i a l  Power ul A l tumey, incl udi ng anyt h i ng 
\Vh ich shal l be done between the revoc at ion o f  t h i s  S pecial Power o !' A ttorney (whether  
b y  deat h or any other manner) a n d  the not ic e  o f  su\:h  re\ ocat ion  reaching t h e Agents .  

A N D  t h e  Princ i pal  hereby dec lares that as ugainsl  the Pri nc ipa l  and persons c la iming 
under the Pri ncipa l ,  everything wh ich the A gents sha l l  !a wfu l l y do or cause lo be done 
in pursuance or t h i s  S pecial  Power of A llorney after such revocation as a fo resa id sh al I 
be val i<l and e ffectual  in favum of any person claunmg t h e  benefi t  t hereo f and act ing  1 11 
good fa i t h  who. be fore the do ing t hereof. shal l not  have had express n ot ice o f  such 
re v ocat ion.  

A N D th e Pri n c i pa l  he reby agrees lo i ndemn i fy t h e  Agents  aga inst a l l  costs ,  charges , 
cxpcn.scs and losses w h k h  the Agents may i ncur i n  t h e Lm fu l cxecut 1 011 of t h e  powers 
hereby con ferred upon them. 

6 .  E xcrn t ion 

S I G N E D  at P h i lade l p h i a ,  U S A ,  on t h t �  1 91h clay o t' N ll \ c mbcr 2 0 2 5  in t he p resence of the 
unders i gned w i tnesses. 
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Name o f  s i gnatory Sean 

General Partner 

J ,  N ame : Jul ia f'.'.l iskowitz (' ' 

2 .  f-'1 amc: Emile Be Mel z,1_ 
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.l2 'i Chestnut Street. 8 ' '  Floor 
Ph i ladcl phia. I'/\. I 1) I 06 

1 9  Novem ber 202 5 

To : 
The Board of D i rectors 
Trnstco Group I l o l d i ngs 
2 Kel ler Street 
W i ndhoek 

V L lJ E  

!'h o n�� • l 9 1 4 -47 1 6780 
i :  mad �c.111 11 n�ko1\ H1.car11 ta l . co m  

By E l ectronic M a i l  

Suhjcct: llcqu isitim1 of S lrn rcholdi:n; '  Meeting hn terms o f  Section § 89 of  t he  Compan ies 
A ct, 2004 (Namibia) 
Dear S i rs 1md Madnm, 

R i s\...ow i 11  Va lue  hmd L P  and i t s  a�snc iatcs { ' ' l{'\/ f" or " '>\ l'  . .  or " o u r "  or · ·us' ')  arc  shareho lder<; 
of Tnistco Grnur Ho l d i ngs l i m i tcd ( "Trustco" or "the Company' ' )  References to the " A ri ides" 
arc lo the Art icles of A ssoc i a t ion o f  Trustco Group l ! o ! d i ngs L i m i ted,  as amended from t ime to 
t ime ("UH� A rticles " ) .  As  at the date of  lodgement of th is  requ i si t ion, we hold not less than 
one- twent ieth of such o f  the i ssued share capital  ot the Company as carnc<> the right to \ Ote at  
genera l mcet mgs, and in  foci ho ld approx i mate ly 35 8° 0 of the i ssued share capi ta l  c arry ing rn t i n g  
nghts. 1 /\ s  such .  we arc e n t i t led i n  (crms of sect ion 1 89 o f  the Companin , J ct  200./ ("th(' Acf')  
to  rcq u i s i t10n t he Board to convene a general meet ing of s hareho lders.  

Accord ingly ,  and i n  terms o f  sect ion 1 89 of 1 he Act . we hereby formal ty req u i s i t i o n  the convcn mg 
of a general meet i n g  of shareholder<; of the Company The busi ness tn be transacted at the 
requlsi tioned general meeting w i l l he to com 1dcr, and i f  deemed fit,  to pass the ord inary reso l u t i ons 
(each voted on separate ly)  set  out in  Annexurc A, namely 

t he remov a l ,  by  ord rnary resol ut ion and with  � rec i a l  no t ice, of  each current  d i rector of t he 
Company from office, w i th due regard to each a ffected d i rec tor ' s  rights u n der the /\ c l  and 
the !\ rt ic lcs :  a nd 

( ; i  I, 
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2 .  the clct: t ion o f ' d i nxtors n o m i na ted in  <H:cordancc w i t h  A rt i c l e  47 o f  t h e  /\ rt i c ks,  eac h to 
be voted 0 11 inJ iv i<l u al l y .  

For t h e  a \  0 1dancc o f  dou b t :  

I .  S pccrn l not ice w i l l  accompany each remova l res o l ut ion,  and uny a ffec ted d i rector wi l l  ha ve 
the r ight  to make w ri !tcn representat ions  and t o  be heard a t the meet ing, i n accordance \V i th  
t he ;\ ( t  <md t h e Artic les .  

7 To cnrnpl  y wi th  !\ rt idc 4 7 o f  the  !\ ri 1 c  h:s ,  R V F  \\' i i  I lodge . not Jes� than  7 ( seven) n o r  m ore 
than 1 4  ( fourteen ) clear days be fore the day appointed for the mcctmg, a n o m i na t i on not i<.: e  
s i gned b y  a member fo r  each pro posed nomi nee togt:thcr \\ i th that nomi n ee · s writte n  
consent  t o  act .  T h e  n o m i n ee con�ents  enc l osed w i th th i s requ i sit ion are prov ided for 
i nformat ion  o n l y  nml wi l l  be re-lodged wi t h i n  the prescr ibed A rt i c l e  47 w i ndow. 

J.  The BoarJ ' .s  notice of  meet ing shou ld inc lude .  i n  add i1ion to the removal  reso l u t i o n s .  a 
generic agenda item (n the fol l ow i ng form: "E lection o f  d i rectors nom i nated i n  accordance 
with /\rtick 47 of the A rt icles." with the understand i n g  that the chair wl l l  rut  separate 
ordmary rcso l u ! i o n s  to e lect each nom inee for whom a va l id Art i c l e  47 nominnt ion  has 
hecn lodged w i t h i n  the prescribed window. The not ice should not  pu rport to iden t i fy o r  
tab le appointments of nominees before val id  Art i c l e  4 7  nominat ion  not ices a re l odged . 

I n  nccordancc with sect ion l 89( I )  of the Act,  the directors arc requ i red, w i th in 1 4  ( fo u rteen)  d a ys 
of the lodgement o f  t h i s  rcqrns i t i o n ,  to i ssue a notice convem ng the requ i s 1 t 1oned meeting for a 
date be ing  not l ess t han 2 1  (t\\ enty one) days and not more than 3 5  (th i rty-five)  day:-; after the  d a te 
o f  such notice. K md l y  confirm,  i n  w r i t i ng, wi th in  7 (sc\ en) days o f  receipt of t h i s  requis i t ion ,  t he 
steps the Board i s  t il k i n g  to comply \\ i th  i ts statu tory obl i gn t ions and the anticipated t imetable  for 
iss u i ng t he not i ce and hold i ng the meet i n g .  

I f  the Board fa i l s  t o  duly  convene t h e  mee t i ng i n  accordance w i t h  sec t i o n  I 1' 9  o f  the Ac t , R V F  
reserves its ri ghts t o  convene t h e  meet i n g  i tse l f o n  2 \ ( twenty-one) <la) s '  notice wi th in  3 nwnths 
after the date of t h i s  rcqu i'> i t ion,  i n  the manner per m i tted by <;ccl ion  1 89( 3 )  a n d  ( 4 )  o f  the  Act a n d  
t he  /\11ic lc., .  

W e  t ru s t  that the Board w i l l act prompt ly  i n  accordance w 1 1 h  i t <;  legal obl iga tions .  

Yours fa i t h fu l l y ,  
(_... 

Sca n Riskowilz  
Genera l  Partner 

On behal f R i sko\\ 1 tz  V a l u e  Fu nd LP, R i <>kow itz Cap i ta l M anagement  L LC and persona l l y  
:> C ; l l_\f.�/J_Li;l;J.2 '·'· .. 1 1/ C · l ,!) I _l l __ t .�!J.l 1 
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Fnc lo-.ure;, 

l .  Proof o f  R V F '  s registered shareho ld ing meet ing  the threshold  under sect ion 1 89( I ) . 
2 .  Written consents to ac t a s  d i rectors (sec t ion 2 1 9 ) for each nominee ( provided for 

1 11 lorn1; 1 t to 11 u n l y  <ind tu be re- lodg\:d \\ t t h 1 11 t he ·\ rnd: .. 4 7 \\ 1 11do\1 ) 
J .  Annexurc A :  Draft ord i nary reso lu t ions  ( removal o f  cai..:h incumbent d i rector with spec i a l  

not i c e :  dcct t n n  o f  d i rector<; nom i rr n ted in  nn:orc!ancc  w i th A rt ic le  4 7 )  

Draft Ordinary R eso l u t io n s  for t h e  Requisit ioned G c lfl cral Meeting 

The fol l o w i n g  reso lu t ions  a rc to be proposed and vott�d o n  i nd i vidua l l y  as ordinary resol u t i o n s .  

i .  Ord i n a ry rc<;o lu t 1ons :  removal o f  rncumbent  d i rectors ( each voted on scparntdy} :  

I .  I R FSOL V F D  T HAT Raymond I kathcote be nnd  is hereby removed from office as a d i rector 
of the  Company with immediate effect ,  spec i a l  notice of this  resolut ion having been duly gh en,  
and not ing that  the a ffected di n:ctor ' s  wr it ten representations ( i f  any) \\; ere drculakd to  mem bers 
or, if not practicab le .  were read n t  lhc meet ing ,  in  accordance w i th the Act and the Co rnpanJ  · .,  
memornndum and <11i i c l cs o f  assoc iat ion .  

l . 2 R FSOLVED T H AT W i nton John Geyser be and is hereby removed from o ffice as a d i rector 
of  the Compan y  w i l h  immediate effect ,  spec i a l  notice of th is  reso l u t i o n  having hccn duly given .  
and no t ing t lwt th1.! a ffected d [rcctor' ·; \Hitkn representat ions  ( if any) \\ CW c i rcu lated tn  mcmb..:rs 
or,  t f  not pract i cable.  were read at the meet i ng .  i n  acco rdance with the Act and the Company ' s  
mc 1norn ndum and artides o f  associat ion .  

I .3 RESOL V F D  T l  IA T Renier Jacobus Taljaard be and i s  hereby remo ved from office a <>  a 
Ji rector of the Company w i t h  i mmed iate effect ,  spec ia l  not ice o f  t h i s  reso l u t ion  ha\ ' ing been du ly  
given .  nnd not i n g  that  the  affected d i rec tor' s \vri t tcn represen tat ions ( i f  any) \\ ere c i rculated to 
me mbers or, 1f no! p ra c t i cable,  \\ ere read a l  t he tl'!cct mg, in  accordance with the !\ct  and the 

Company's memor andum anJ art ic les o r  a�soc iat i on 

1 A RfSOLV f D  Tl l /\T Janene Van Den I ! eever be and i s  hereby removed from office a" a 
director o f  the Com pany with i m media te e ffect ,  spec ial notice of t h i c;  reso lu t ion  ha\  i n g  been duly 
g i v en .  and noti n g  that the a ffected d i n:ct m ' s  wri t ten rcrn:scntat ions ( i i' an) ) \\ ere c i rc u l a ted to 
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1m:mbcrs or, i f  no t  rrnct i cah l c .  were read a t  the  meet i ng .  i n  i1ccordancc with  the A c t a nd t h e  
CumpHll) ' s  mcmora 11Ju11 1  a n d  art ic les o f  assoc iat ion . 

1 . 5 H ESOL V E D  T H A T  Qu inton van H ooycn be and i s  hereby removed frnm uftke as a d i rc<.: tor 
of the Company w i t h  i mmediate effect,  spec i a l  no t ice  of t h is resolut ion having been du ly  g i vt:n,  
and not ing t lrn1 the a ffected d i rector 's  written representa t ions ( i f  an) ) were c i rcu lated to 111cmh1.:rs 
or, i f  not pract icable.  \WtT read al the mcl'.' t in g. in w.:cordancc with the A c l  anJ !he Company ' s  
memora ndum and art ic les  of ;issoc ia t i on .  

l .6 R ESOLVED Tl  ! A T  Q u i n ton Zandre van Rooycn be and is hereby removed from o ffice  a s  a 
d i rector o f  t he Company with  i m m cd i;i tc e ffect, �rcc i a l  n o t ice of ! h i �  rcso l u t i nn having been d u l y  
given.  and nol i n g  that  the a ffected d i rector·  s \Hi l len repn:sentat iuns ( i I' any) \\'ere c i n: u la!i:J l o  
members or, i f  n o !  prnct icablc, were read a t  the meeting, in  accordance with  the /\ct a n d  the 
Company's  memornndum und art ic les  o f  associ .'.l! ion .  

1 . 7 R ES O L V E D  T H A T  F loors Jacobus A brahams be and is h ereby rem o ved from o ffice as a 
d irector o f  the Co m pa ny w i th i mmediate effec t,  spec ial  not ice of t h i s  resolut ion hav i ng been d u ly 
g iven.  and not ing that  the a fleclcd d i rector' s writ ten represe n tatio ns ( i f  any) were c i rcu lated to 
members or, i f  no t pract icable,  were read at the meet ing, in accordance w i th the Act and the 
Company's memorandum and art i c les of associat ion .  

2 .  Ord i nary resolutions:  e lect ion o f d i rccton; n o m i n ated i n  uccordancc with  Art i c l e  47 (each voted 
on separately) .  Suhjcct to val id Artic le 4 7  nom i nat i on notices and no m i nee consents having been 
l odged not less ttwn seven nor more t h a n  fourt een c l ear days before the <lay appointed for the  
meeti ng, to con s ide r  and,  i f  deemed fi t ,  to pass the fo l l ow i ng ordinary reso l u t i o n s  ( each to he voted 
011 separately ) :  

2 . 1 R ES O L V E D  T H A T  [ fu l l  lega l name o f  Nomi nee I ! , having furn ished a wri t ten consent t n  act  
and having been du ly n o m i nated by not il.: c  lodged in  comp l iance with A rt ic le  4 7 of  the A rt ic l es ,  
be and i s  hereby elected as an i n dependent non-execut i ve d i rector of  the Compa ny with e ffect from 
the conc l usion of th is mee t i ng . 

2.2 R E S O L V E D  T l  I A  T [fu l l legal name of  Nomi nee 21 ,  having furnished a wri t ten consent to act  
nnd havi ng been duly nom i nated by not ice lodged in  compliance w i th Artic le 47 o f  the A rt i c l es, 
be and is  hereby e lected as an i n dependent non-exec ut ive  d irector of the Company with effect from 
t he conc l usion of t h i s  meeting. 

r Add i t iona l  ind iv idua l e lec t i o n  res o l u t ions to be added for ea ch further llO l l l i nec for whom a va l id 
!\ 1i i c l c  4 7  nom i nat ion i s  l odged w i t h i n  the prescribed window.l 

3.  Anc i l l a ry  i mplementa t ion reso l u t i o n  
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"TG H 1 1 "  
Annexure A 

Detai led M inutes of the Genera l  Meeting of the Shareholders of Trustco Group 
Holdings L imited , a publ ic  l isted company, with registration number 2003/058 

Detai ls of the meeting: 

Date: 
Time :  

16  February 2026 
1 4h00 

Venue:  Am Weinberg Conference Faci l i ty 

Attendance: 

Adv. Raymond H eathcote R H  Amanda Bruyns 

Dr. Quinton van Rooyen QvR Adv. M ichael Fitzgerald 

Dr. Axel Moel ler AM Wolf Wohlers 

C harles Visser CV Quinton Z. Van Rooyen 
Leone Wolhuter LW Wayne McTeer 

H i leni  K. Amadhi la Annette Brand 
Marl i nda Jacobs Fausti na S h ikongo 
Caro l ine Van Rooyen E lmarie Janse v Rensburg 

Alfreno Markel Desmond van Heerden 
Diana Aoxamus  Zola S i lwer 
Marth i nus Maasdorp Chris Jacobie 
B ronwin Basson Lovia N ambahu 
Ju l iana Ndjakoniti Magreth Katj iteo 

Anna-lusia M ubi la Janita Roder 

Besson Kauari Ronel Snyman 

L izette da Fonseca Hendr ik Jacobus Kynami lk  

H i leni  Negonga Christoffel Jacobus Du Raan 

Lindie Verwey Monique Chantel le  Van Wyk 

Virg i l  Hendricks Zedekencea Tjitaura 

Domin iticus N dara N deshihafela H i hangwa 

Meyer van der Berg Sharelle Gowases 

Chris C laassen Name illegible 

Efra im Ash ipa E l ifas S hikongo 

Ester Shan ijenge Ina Koirne 

Balseba Kavazuip i  Benezet Cambel l  

Cornel ius Kamwi Tashiya Amoeelo 

Maano N. M engela H i lya Kalume 

L inea M u kwan ime Oscar Lambert 

G ideon Jazama Riaan Steyn 

Brenda E iman N ickanor Endjala 

Floors Abrahams Andrea Ngh id ishange 

Natasja Esterhu izen Asser l longa 

Adriana Lambert J immy H idi leko 

AB 

M F  

WW 
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Ceci l ie  N .  Sh i l ume 

Name illegible 

Jacobus Retief 

Riaan B ruyns 

Lionel Bruce Tj i ri m iye 

Rakkel M . N  Andreas 

N evil l e  Sasson 

Attendance reg ister was circu lated by the Company Secretary nominee ,  being Ms. Amanda 

Bruyns and d u ly s igned by al l  attendees. 

Pr ior to the commencement of the meeti ng ,  WW ind icated h is  attendance as a Proxy and 

confirmed that the requ isition ists had convened the meeting  pursuant to section 1 89 of the 

Companies Act 28 of 2004. He informed attendees that the proceedings would be  recorded 

and advised that the requisition ists are object ing a gainst RH chairing the s ession ,  cit ing the 

Board 's fa i lure to convene the meeti ng  as requ i red ,  which constitutes a crim inal offence . WW 

nominated Dr. M eyer van der Berg (MvdB) as chairperson,  with the final decis ion to be made 

through a show of hands.  

RH  addressed the assem bly and expla ined that the procedure is fundamental ly democratic, 

permitting  any shareholder to raise a poi nt of order once the meeting is formal ly convened. 

RH  clarified that WW may not interject prior to the official open ing of the meeting , noti ng such 

actions m ust adhere to establ ished protocol . WW responded by emphasizing  that the meeting 
was convened by the requ is ition ists in their capacity as shareholders, rather than the Board, 

and asserted that s ince RH is  i nvolved with the resolut ions under considerat ion, he shou ld 

rel inqu ish h is  posit ion as cha i r  due  to a potential confl i ct of i nterest. According ly, WW proposed 
that the chairmansh ip  be subject to a vote . 

RH acknowledged the Board 's  omission i n  cal l ing the meeti ng ,  stating that the reasons for this 

are i rrelevant to the present forum ,  nor i s  the question of h is  character. WW referenced section 

1 89 of the Companies Act, h i ghl ight ing the shareholders' right to requ isit ion a meeting  if the 

Board has fai led in its fiduciary d uty. Th is  provis ion a l lows s hareholders to cal l  the meeti ng as 

close as possible to the date when the Board would have been requ i red to do so.  

QvR noted that, as the majority s hareholder representing the shareholder base ,  Section 22 of 
the Articles of Association sti pu lates that the chairman of the Board shal l  also preside over 

shareholder meetings .  Therefore, he d isagreed with RH stepping down from the chairmansh ip .  

RH  reaffi rmed , referencing the Articles of Association ,  that he  i s  the des ignated chairman for 

the meeting .  H e  stated that whi le shareholders have the right to raise concerns ,  he is not 

present to address personal al legations, especial ly i n  relation to any crim inal conduct or not. 

WW again noted h is  des i re to formal ly record an objection regard ing RH chair ing the meet ing,  
specifical ly given that RH is  the subject of one of the resolut ions being presented .  RH 

responded by assert ing h is  proprietary r ight to vote on any resolut ion, i rrespective of whether 

he i s  its subject, and stated that th is situation does not represent a confl ict of interest. WW 
acknowledged that the objection would be documented . RH affi rmed WW's right to record an 

objection and q ueried what action WW would  take should the question of chairmansh ip requ i re 

a vote , to which WW agreed . QvR remarked that the meeti ng had not been properly 

constituted ,  thereby preclud ing a vote from taki ng p lace . 

2 
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RH reported rece ipt of several letters from s hareholders, noting that one raised the s uggestion 

of appoint ing an  independent scruti neer. LW introduced herself as the owner of Sentio 

Consulti n g  CC and confi rmed she had been contacted by M r. Sean R i skowitz on Friday, 1 3  

February 2026, to serve as the inde pendent scruti neer for the meeti ng .  RH  welcomed LW to 
the proceedings .  

The independent scrutineer was welcomed fol lowing  introduction with no object ions raised 

agai nst her attendance. RH ind icated that it i s  u nderstood that Mr. Riskowitz convened the 

meeting  after the Board fai led to do so and that Mr. R iskowitz has appointed representatives 

of E N S  as h is  proxy or representative; however, no proxy has been received from Sta ndard 

Bank.  

AB confi rmed that two proxies for Mr. R iskowitz was subm itted tota l ing 4 1 0 , 72 1 ,776 s hares 

and which ,  appears on the share register. H C  indicated that Mr. R iskowitz is thus du ly  

represented .  Regard ing the status of  the Standard Bank proxy, AM indicated that i t  i s  noted 

as a cont ingency to prevent technical d isputes at a later stage .  QvR requested an apology 

from WW, with RH ind icating  this was unnecessary. Concern ing the d istribution of emai ls ,  AM 
expressed satisfaction that, as long as Mr. R iskowitz i s  represented ,  the share count is 

confi rmed .  I t  was agreed that the meeti ng i s  properly constituted for quorum purposes and RH 

thus formal ly opened the meeting .  

RH  noted that no  objections or poi nts of  order were ra ised regard ing the q uorum ,  and i t  i s  

assumed that one i s  present. For  those s hare holders not represented by means of  proxy, 
questions arose about their  participation and whether arrangements were made for v irtual 

attendance. AM i nd icated that notification to the other approximately 4 ,000 shareholders was 

communicated via S ENS,  with a l ink to the meeting package  d istributed on 23 January 2026. 

I nqu ir ies were made  regard i ng access for foreign s hareholders by R H .  QvR confi rmed that 

such arrangements are typical ly prov ided,  includ ing v irtual attendance where necessary. AM 
stated that making the meeti ng  package avai lab le was sufficient for participation ,  and no 

requests for v irtual attendance were received . RH  asked AB whether any such requests had 

been received ; AB confi rmed she had received such requests and s ubsequently referred them 

to Mr. R iskowitz as the requ is it ionists , as she did not have a l ink set up  the meeting  v irtual ly, 

herself. RH then sought clarification on the next steps .  

RH  ind icated that he wou ld  set  that as ide ,  noti ng that he remains concerned about incl us ivity 

as it is essential that the meet ings address the interests of all shareholders . R H  noted that he  

received a letter from Mr. H orn o f  Trustco rais ing various issues in  regard to  t he  m eeting .  RH 

noted that  he  a ppropriately determi ned quorum, but there was no justification for he 's  recusal 

at the time,  stating that a determination wi l l  be m ade  regard ing  whether the meeting  was 

properly convened. He welcomed comments on the matter with QvR ra is ing an objection on 

the g rounds  that the meeti ng was not legal ly convened due to short notice. 

RH ind icated that he studied the matter and that, accord ing to Section 1 (8) of the Companies 

Act, reference to days exclude Saturdays , Sundays, and Publ ic Hol idays when calcu lati ng 

notice periods . Us ing  calendar calculations,  it appears the meet ing can only take place on 23 

February 2026 rather than 1 6  February 2026.  QvR noted that he did not receive proper notice 

as a d i rector, as special notice of 28 days should have been g iven.  RH q ueried whether any 

3 



234

other d i rectors object, 4 of which indicated their objection by way of a show of hands with RH 

waiving h is  rig ht to vote . Th is  totaled 5 votes (with QvZ included) and  t he  majority o f  the 

d i rectors th is recorded their objection formal ly. 

AM ind icated that the requ isit ion ists response to Mr. Horn's letter was issued and they contend 

that their calcu lation of days i s  correct based on the  "clear days" interpretation .  AM submitted 

that section 1 (8) establ ishes a "with in  which" t ime frame for submiss ions and that the exclusion 

of Saturdays , Sundays and Publ ic Hol idays does not apply to section 1 89 .  AM indicated that 

the requ is ition i sts rel ied on the "clear day" standard and have therefore ful ly com pl ied with the 

Companies Act and that they possess authority support ing the interpretat ion. 

Regard i ng  authority under section 1 (8) ,  AM confi rmed its existence, whi le RH noted he cou ld 

not locate any relevant N am ibian case law on the subject matter. Reference was made to the 

Hector Whal ing Ltd [ 1 936] C H  208 case .  The requ i rement i s  21  clear days , exclud ing the day 

of service and the day of the meeting .  As clarified by the Trustco articles , AM noted that no 

provis ion i n  the Articles of Association can override the Companies Act, i rrespective of any 

contrary language used. 

RH  stated that the term "clear days" does not hinge on specific word ing  such as "with in  which" 

but rather requ i res an interval between the two dates . Calculated accord ing ly, the meeting  was 

properly cal led i f  the clear days princip le is used . U pon reviewing  the calendar on  presented 

by AM on the projector, RH confi rmed that with AM's subm ission is correct that the days are 

sufficient if the clear day's princi ple is used . 

RH  com mented that, despite th is ,  there i s  an objection that certain  other stakeholders d id  not 

have access to the meeti ng  as they were not provided with the relevant l ink .  Section 1 89 

states :  "with in  1 4  days of the lodg ing . . .  " which was then read into the record . RH  contended 

that, assum ing  that notice was requ i red ,  it m ust be provided not less than 2 1  days and not 

more than 35 days in advance of the meeting date. The rationale for th is 21 to 35 day period 

is to issue proper notice. It s hould be noted that "with in "  and "not less than" do not carry the 

same m ean ing ;  the period between 21 and 35 days constitutes a s pecific t imeframe .  RH stated 

that there was thus noncompl iance by the req uis ition ists in relation to the days' notice' 

requirement .  

RH  further stated that the meeting was convened u nder section 1 89(3 ) .  Section 1 (8) appl ies 

specifical ly to sce narios where a particular action must be taken ,  whereas others are 

calculated us ing clear days . R H  noted that he coul d  not find  any defin itive authority on this 

section .  Reference has been made to the "clear days" standard ,  and South African law may 

offer g u idance , as their Act expl icitly excludes Saturdays, Sundays, and P ubl ic Hol idays.  

S im i larly, reference can be made to the U K, Botswana, and the 1 973 Companies Act, which 

d id  not i nc lude section 1 (8) .  AM submitted that the Compan ies Act does not general ly i mpose 

the "bus iness days" standard unless specifical ly ind icated by us ing terms such as "with i n . "  

AM indicated that the debate has  been ful ly addressed in  their earl ier correspondence to  R H ;  

however, RH  noted that the purpose of the provis ion contained in  section 1 (8) has not been 

d i rectly dealt with and that a decision needs to be made. MF submitted that it may not be 

appropriate for RH to act as both chai rperson and d i rector in these proceedings ,  given that 

the outcome wil l determine  whether RH remains a d i rector. 
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U pon being q uestioned on h ow to proceed ,  M F  addressed RH indicat ing that one o ption is to 

d isregard the objection and for RH to make h is  own d etermination .  Alternatively, if there are 

concerns, RH may put the matter to a vote. Shou ld the majority decide  that recusal is 

unnecessary, the meeti ng wi l l  proceed.  The chairmansh i p  was put to a vote with only 1 hand 

in i n  favour of RH ste pp ing down as chairman and the cast majority bei ng i n  favour of h im 

remain ing as chai rman .  This was done by means of a show of hands, as per the Articles of 
Association .  I n  add it ion, MF submitted that, if proper notice has been g iven,  participants are 

expected to either attend or seek alternative arrangements and that there is no obl igation to 

facil itate v irtual proceedings.  

QvR com mented that section 1 89(4) m ust be executed i n  accordance with the standard 

procedures which is usual ly afforded to s hareholders and that this cannot be d eviated from by 

the requ is ition ists . RH  commented that he  cannot advise that al l  ind iv idual  s hare holders be 

contacted d i rectly as it wou ld  take too much t ime. 

RH  ind icated that the i nterpretation of statutes , as developed h istorical ly, now requ i res a 

unitary approach to legis lation .  Previously, interpretation entai led focusing  strictly on the 

word ing to determine mean ing .  Currently, under Eng l ish law, i nterpretation considers text ,  

context, and purpose. The word ing exerts s ignificant i nfl uence section 1 (8) ,  where reference 

is  made to days . RH  ind icated that there must be a trigger event and in  considering the 

Interpretation of Laws Proclamation 37 of 1 920, section 4 states that this proclamation a ppl ies 

un less an Act specifica l ly provides otherwise. 

The key q u estion RH noted to be determined is whether section 1 (8) alters what was just read , 

which is a 2 1 -day notice. Regard ing  section 1 89(4 ) , RH confi rmed that h is position is a l igned 

with AM's i nterpretation of clear days for the period between 2 1  and 35 days. He  does not 

bel ieve that section 1 (8) changes th is .  RH i mplored WW to please maintain d ecorum ,  

ind icating  that d isagreement i s  perm issible, but that laughter i s  inappropriate , indicatin g  that 

WW is  welcome to express amusement privately. R H  ind icated that, on the basis expla ined,  

he fi nds that th is meeti ng has not been properly constituted .  

Chris C laassen ,  one of the shareholders ,  ind icated that the Companies Act of  1 973 offered a 

s im i lar  framework , i n  that weekends are excluded in the calculation of days .  RH  ind icated that 
the only c ircumstance u nder  which the meeting may proceed is if shareholders ho ld ing 95% 

of al l  issued shares, not merely those present at the meeting ,  agree with proceed ing .  RH  

enqu ired whether this can be  put to a vote d uring t he  meeting i n  order to  proceed. 

QvR indicated that he's recommendation would be to ensure that proper convening 

procedures are fol lowed and ind icated that postponement cannot be considered for matters 

that d o  not exist. 

M F  requested an adjournment to research and obtai n i nput from the AB on the matter; he  

q ueried whether AB possess a l l  necessary documentation .  QvR requested that RH makes a 

rul ing and that h e  clarifies voting  procedures as wel l  as the independent verification process. 

I n  the event that RH finds that notice is inadeq uate, QvR indicated that the meeti ng  is not 

constituted and shou ld end .  M F  agreed with QvR and ind icated that, i n  the event that the 

requ isition ists are found to not have g iven proper notice, the chairman is unable to take further 
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action ,  and a vote m ust be conducted , but that 95% of shareholders may not be present. CV 

stated that Table A and B of the Companie Act is not appl icable to the proceed ings as the 

Articles of Association specifical ly states that it i s  not .  MF noted that the meeti ng's val id ity is 

compromised due to inadequate notice , as ruled by R H .  

A n  adj ournment occurred at 1 5h 1 5 . T h e  meeting  proceeded a t  1 5 :26.  

U pon resumption, RH  noted that, as s hort notice had been given by the requ isit ionists, and 

provided that a general meeti ng includes those who wish to attend but are unable to, 

confi rmation is requ i red on whether contin uation is appropriate. CV raised a question  as to 

whether the m eeting  is i nd eed a special g eneral m eeting ,  to wh ich RH responded that it is .  

The q uestion on whether the meeti ng  should proceed was placed to the shareholders by RH 

with no one at the meet ing ind icating that they are in favour of proceed ing .  MF confi rmed that 

it is the requ is it ionists view that locus standi does not exist, as such a vote cannot be held as 

it would be inconsistent to vote fol lowin g  a rul i ng  by RH that the meeting  is not properly 
constituted .  

RH enqu i red t o  A B  what h e r  process was for tabu lating  the proxies, this after the proxy 

tabu lation  and resu lts were d isplayed on the projector. AB indicated that the process 

undertaken involved careful counti ng and verification .  AB confi rmed that she collaborated with 

Transfer Secretaries and Computer S hare to receive the share reg isters . She stated that al l  

proxies, with the exception  of 2,  was subm itted with in  the requ i red t imeframe.  Each proxy, 1 0 1  

i n  total , was then tabulated and cross-checked against the share registers to ensure names 
matched. A B  subm itted that she addressed shareholder q ueries promptly, ensur ing al l  

concerns were resolved . She confi rmed that 1 proxy cou ld not be matched to the share 

reg ister; with Computer S hare, which manages s hares l isted on the JSE ,  confirmed in  writing 

that the ind iv idual was not found .  The record date is set at 48 hours before the meeting ,  and 
any proxies received after this period were excl uded .  

AB ind icated that a pproximately six m i l l ion shares were disregarded and that an  internal audit 

conducted by Trustee (Wayne McTeer) val idated the figures .  The total number of shares i n  

issue is 1 ,  1 92, 1 7  4 ,  77 4 ,  after deducting treasury shares, result ing i n  1 ,  1 43 ,5 1 0 ,342 shares 

entitled to vote . Vot ing percentages are calcu lated agai nst this reg ister. Abstentions are 

divided by the total number of shares in issue .  

RH  noted the submission m ade  by AB and ind icated that, an i ndependent scrutineer has been 

appointed , who can verify the accuracy of the results and proxies captured .  RH ind icated that 

he does not want the media to be informed that the capturing was untoward or u nfair and thus 

requested that the independent scrutineer be provided with al l  i nformation to ensure the 

accurate captur ing, with d iscrepancies bein g  reported to AB and R H .  

The meet ing was concluded a t  1 5: 38 .  

Minutes taken by Leone Wolhuter - Independent Scrutine er 
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RISKOWITZ CAPITA L MANAG EM ENT LLC 

325 Chestnut Street. 8 'h Floor 
Phi ladelphia, PA, 1 9 1 06 

1 2  June 2026 

To:  
T h e  Board o f  Directors 
Trustco Group Hold ings 
2 Keller Street 
Windhoek 

Phone: + 1 -9 1 4-4 7 1 -6 780 
E-mai l :  sean@riskowitzeapital . com 

By Electronic Mail and By Hand 

Subject: Requisition of Shareholders' Meeting in terms of Section 189 of the Companies 
Act, 2004 (Namibia) 

Dear Sirs and Madam, 

Riskowitz Capital Management LLC ("RCM" or "we" or "our" or "us") are shareholders of 
Trustco Group Holdings Limited ("Trustco" or "the Company") . References to the "Articles" are 
to the A1ticles of Association of Trustco Group Holdings Limited, as amended from time to time 
("the Articles") . As at the date of lodgement of this requis ition, we hold not less than one-twentieth 
of such of the issued share capital of the Company as carries the right to vote at general meetings, 
and in fact hold approximately l 0 .35% of the i ssued share capital carrying voting rights. As such, 
we are entitled in  terms of section 1 89 of the Companies Act, 2004 ("the Act") to requis it ion the 
Board to convene a general meeting of shareholders. 

For the record, a prior requisition was lodged by Riskowitz Value Fund LP ("RVF") on 1 9  
November 2025.  The directors fai led to convene the meeting within the statutory timetable. RVF 
convened the meeting under section 1 89(3) for 1 6  February 2026. At that meeting, the chairman 
ruled that the meeting was not properly constituted on a contested interpretation of section I (8) of 
the Act and declined to put the substantive resolutions to a vote. RCM is a separate shareholder 
from RVF and th is requisition is an independent exercise of RCM's statutory rights under section 
1 89. It is not a continuation of the prior process. 

Accordingly, and in terms of section 1 89 of the Act, we hereby formally requisition the convening 
of a general meeting of shareholders of the Company. The business to be transacted at the 
requis itioned general meeting wi l l  be to consider, and if deemed fit, to pass the ordinary resolutions 
(each voted on separately) set out in Annexure A, namely: 
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I .  the removal, by ord inary resolution and with special notice, of each current director of the 
Company from office, with due regard to each affected d irector's rights under the Act and 
the Articles; and 

2. the election of directors nominated in accordance with Article 4 7 of the Articles, each to 
be voted on individually. 

For the avoidance of doubt: 

1 .  A separate special notice under section 228(3) of the Act is lodged simultaneously with 
this requis ition, giving notice of the intention to move ordinary resolutions for the removal 
of each incumbent d irector named herein.  Each affected d irector is entitled, whether or not 
he or she i s  a member of the Company, to be heard on the proposed removal resolution at 
the Meeting and to make written representations in accordance with sections 228(3) to (5) 
of the Act. The Company is requested to confirm that it has transmitted the special notice 
to each affected director in compl iance with section 228(3), and to forward to RCM's legal 
representatives any written representations received under section 228( 4) . 

2.  To comply with Article 47 of the Articles, RCM wi l l  lodge, not less than 7 (seven) nor 
more than 14 (fourteen) c lear days before the day appointed for the meeting, a nom inati on 
notice signed by a member for each proposed nominee together with that nominee's written 
consent to act. In terms of the Fit and Proper assessment required under paragraph 5 .6 of 
the JSE Listing Requi rements, the .TSE has granted an exception, wherein the JSE wil l  
accept that should a director be appointed in  terms of the Requis ition, the Issuer may as 
soon as possible after appointment conclude the Fit and Proper test. 

3 .  The Board' s  notice o f  meeting should include, in addition t o  the removal resolutions, a 
generic agenda item in the fol lowing form: "Election of d irectors nominated in accordance 
with Article 47 of the Articles," with the understanding that the chair will  put separate 
ordinary resolutions to elect each nominee for whom a valid Article 47 nomination has 
been lodged within the prescribed window. The notice should not purport to identify or 
table appointments of nominees before valid Article 4 7 nomination notices are lodged. 

In accordance with section 1 89 ( 1 )  read with section 1 94( 4) of the Act, the d irectors are required, 
within 14 (fourteen) days of the lodgement of this requisition, to issue a notice convening the 
requisitioned meeting for a date being not less than 2 1  (twenty-one) days and not more than 3 5  
(thirty-five) days after the date o f  such notice. 

In compliance with section 1 94(4), such notice must include notice of each resolution of which 
special notice has been g iven under section 228(3) of the Act, at the same time and in the same 
manner as the notice of meeting itself. Kindly confirm, in writing, with in  7 (seven) days of receipt 
of this requisition, the steps the Board i s  taking to comply with its statutory obligations and the 
anticipated timetable for issu ing the notice and holding the meeting. 
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If the Board fails to duly convene the meeting in accordance with section 1 89 of the Act, RCM 
reserves its rights to convene the meeting itself on 2 1  (twenty-one) days'  notice but within 3 
months after the date of this requis ition, in the manner permitted by section 1 89(3) and (4) of the 
Act and the A1iicles. 

Irrevocable Undertakings 

For information only and without prejudice to RCM's  statutory entitlement to requisition the 
meeting, RCM notes that shareholders representing approximately 33 .73% of the issued share 
capital e l ig ib le to vote have provided irrevocable undetiakings to support the proposed resolutions. 
On th is basis, indicative suppo1i totals approximately 44.53% of the issued share capital el igible 
to vote. RCM may obtain additional irrevocable undertakings in support of the resol utions. 

We trust that the Board wi l l  act promptly in accordance with its legal ob l igations. 

Yours faithful ly, 

Sean Riskowitz 
Managing Member 
On behal f  of Riskowitz Capital Management LLC. 

2�:�rn·u_:1 i'i� < >�".i_Ll';(�£1 nit<iJ..s�1.1D. 

Enclosures: 

I .  Annexure A :  Draft ordinaiy resolutions (removal o f  each incumbent director; election o f  
d irectors nominated i n  accordance with Article 47). 

2. As a separate document, proof of RCM's registered shareholding meeting the threshold 
under section  1 89( 1 ) .  

3 .  A s  a separate document, Special Notice under section 228(3) of  the Act. 
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Annexure A 

Draft Ordinary Resolutions for the Requisitioned General Meeting 

The fol l owing resolutions are to be proposed and voted on individually as ordinary resolutions.  

l .  Ordinary resolutions: removal of incumbent directors (each voted on separately) 

1 . 1  RESOLVED THAT Raymond Heathcote be and is  hereby removed from office as a d irector 
of the Company with immediate effect, special notice of this resolution having been duly g iven, 
and noting that the affected d irector's written representations (if any) were circulated to members 
or, if not practicable, were read at the meeting, in accordance with the Act and the Company's 
memorandum and articles of association. 

1 .2 RESOLVED THAT Winton J ohn Geyser be and is hereby removed from office as a d irector 
of the Company with immediate effect, special notice of this resolution having been d uly g iven, 
and noting that the affected d irector's written representations (if any) were circul ated to members 
or, if not practicable, were read at the meeting, in accordance with the Act and the Company's 
memorandum and articles of association. 

1 .3 RESOLVED THAT Renier Jacobus Taljaard be and is hereby removed from office as a 
d irector of the Company with immediate effect, special notice of this  resolution having been duly 
given, and noting that the affected director's written representations (if any) were circulated to 
members or, if not practicable, were read at the meeting, in accordance with the Act and the 
Company' s  memorandum and articles of association. 

1 .4 RESOLVED THAT Janene Van Den Heever be and is hereby removed from office as a 
d irector o f  the Company with immediate effect, special notice of this resolution having been duly 
given, and noting that the affected director' s written representations (if any) were circulated to 
members or, if not practicable, were read at the meeting, in accordance with the Act and the 
Company' s  memorandum and articles of association. 

1 . 5 RESOLVED THAT Quinton van Rooyen be and is hereby removed from office as a director 
of the Company with immediate effect, special notice of this  resolution having been duly given, 
and noting that the affected d irector' s written representations (if any) were circulated to members 
or, i f  not practicable, were read at the meeting, in accordance with the Act and the Company' s  
memorandum and articles o f  association. 

1 . 6  RESOLVED THAT Quinton Zandre van Rooyen be and is hereby removed from office as a 
director of the Com pany with immed iate e ffect, special notice of this resolution having been duly 
given. and noting that the affected d i rector ' s written representations (if any) were c irculated to 
members or, if not practicable, were read at the meeting, in accordance with the Act and the 
Company's  memorandum and aiiicles of association. 
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1 .7 RESOLVED THAT F loors Jacobus Abrahams be and i s  hereby removed from office as a 
director of the Company with immediate effect, special notice of this resolution having been d u ly 
given, and noting that the affected d irector' s  written representations (if any) were circulated to 
members or, i f  not practicable, were read at the meeting, in accordance with the Act and the 
Company ' s  memorandum and articles of association. 

2. Ord inaty resolutions: election of d irectors nominated i n  accordance with Article 47 (each voted 
on separately) subject to valid Article 47 nomination notices and nominee consents having been 
lod ged not less than seven nor more than fourteen clear days before the day appointed for the 
meeting, to consider and, if deemed fit, to pass the fol lowing ordina1y resolutions (each to be voted 
on separately) 

2. 1 RESOLVED THAT [fu l l  legal name of Nominee l ] ,  having furnished a written consent to act 
and having been d u ly nominated by notice lodged i n  compliance with Article 4 7 of the Artic les, 
be and is  hereby elected as a d irector of the Company with effect from the conclusion of this 
meeting. 

2 .2 RESOLVED THAT [full legal name of Nom inee 2], having furnished a written consent to act 
and having been duly nominated by notice lodged in compl iance w ith Article 4 7 of the Articles, 
be and i s  hereby elected as a d irector of the Company with effect from the conclusion of this 
meeting. 

[Additional individual election resolutions to be added for each further nominee for whom a valid 
Article 47  nomination is lodged withi n  the prescribed window.] 

3 .  Anci l lary implementation resolution 

RESOLVED THAT any one director of the Company or the company secretary be and is  hereby 
authorised to do all such things, s ign all such documents and make all such fi l ings, entries and 
notifications as may be necessary or desirable to give effect to the foregoing resolutions, including 
updating the register of d irectors and lodging any required returns with the Registrar of Companies. 
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B'NY M E LLON I One Pershing Plaza 
Jersey City, NJ 07399 
pershing.com 

May 27, 2026 

OWN ERSH I P  LETTER/STATEMENT OF ACCOU NT 

RE: TRUSTCO GROUP H O LD I NGS LTD NAM I B IA SHS 

To Whom It May Concern : 

This  letter  c e rtifies that as of May 27, 2026, RISKOWITZ CAPITAL MANAGEM E NT LLC is 

the beneficial  owner of 1 23,445,543 s h a res of TRUSTCO GRO U P  H O LD I NGS LTD 

NAM I B I A  SHS, ISI N n u m be r  NAOOOAO R F067. 

Th ese s h a res a re c u rre ntly h e ld at  STAN DARD BANK OF SOUTH AFRICA on b e h a lf of 

Pershing LLC, at  the C u stod i a n . 

Authorized Siprn ature,  ,._ Q . 
lA:vik Dl.XJi-m.trf'U, 

C a rla DeSim one- Senior  Vice President 

Brokerage custody provided by Pershing LLC, member FINRA, NYSE, SIPC, a BNY Mellon company. Brokerage services may be provided by Pershing Advisor 

Solutions LLC, member FINRA, SIPC. Bank custody provided by BNY Mellon, N.A, member FDIC. Affiliated advisory services, if offered ,  provided by Lockwood 

Advisors, Inc., an investment adviser registered in the United States under the Investment Advisers Act of 1 940. Technology services may be provided by 
Albridge Solutions, Inc. 
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RISKOWITZ CAPITAL MANAGEMENT LLC 

325 Chestnut Street, 81h Floor 
Philadelphia, PA, 1 9 1 06 

1 2  June 2026 

To: 
The Board of Directors 
Trustco Group Hol dings 
2 Kel ler Street 
Windhoek 

Phone: + 1 -9 1 4-4 7 1 -6780 
E-mail :  sean@riskowitzcapital.com 

By E lectronic Mai l and By Hand 

SPECIAL NOTICE UNDER SECTION 228(3) OF THE 
COMPANIES ACT 28 OF 2004 

1. Introduction 

Riskowitz Capital Management LLC ("RCM"), being a member of Trustco Group Hold i ngs 

Limited ("Company") holding approximately I 0.35% of the i ssued share capital carrying the 

right to vote at general meetings, hereby gives special notice to the Company in terms of sect ion 

228(3) read with section 1 94(4) of the Companies Act 28 of 2004 ("Act") of its intention to 

move the ordinary resol utions set out below at the general meeting requisitioned by RCM on 

this date pursuant to section 1 89 of the Act ("Meeting").  

2. Resolutions for the Removal of Directors 

Special notice is hereby given that the fol lowing ordinary resolutions wi l l  be proposed at the 

Meeting, each to be voted on separatel y :  

2 . 1  RESOLVED THAT Raymond Heathcote be and i s  hereby removed from office a s  a 

director of the Company with immediate effect pursuant to section 228( 1 )  of the Act. 

2.2 RESOLVED THAT Winton John Geyser be and is hereby removed from office as a 

director of the Company with immediate effect pursuant to section 228( 1 )  of the Act. 
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2 . 3  RESOLVED THAT Renier Jacobus Taljaard be and is hereby removed from office as a 
d irector of the Company with immediate effect pursuant to section 228( 1 )  of the Act. 

2 . 4  RESOLVED THAT Janene van den Heever be and is hereby removed from office as a 

d i rector of the Company with immediate effect pursuant to section 228( I )  of the Act. 

2 . 5  RESOLVED THAT Quinton van Rooyen be and is hereby removed from office as a 

d irector of the Company with immediate effect pursuant to section 228( 1 )  of the Act. 

2.6 RESOLVED THAT Quinton Zandre van Rooyen be and is hereby removed from office 

as a director of the Company with immediate effect pursuant to section 228(1 )  of the Act. 

2.  7 RESOLVED THAT F loors Jacobus Abrahams be and is hereby removed from office as 

a d irector of the Company with immediate effect pursuant to section 228( I )  of the Act. 

3. Resolutions for the Appointment of Directors in Place of Directors So 

Removed 

S pecial notice is  further given, in accordance with section 228(3) of the Act, that ord i nary 

resolutions wil l  be proposed at the Meeting for the appointment of persons in the place of the 
directors so removed. The appointment resolutions wi l l  be proposed subject to valid nomination 

notices and nominee consents having been lodged in  compliance with Atiicle 47 of the Atticles 

of Association of the Company within  the prescribed window of not less than 7 (seven) or more 

than 1 4  (fourteen) c lear days before the day appointed for the Meeting. In terms of the Fit and 

Proper assessment required under paragraph 5 .6 of the JSE Listing Requirements, the JSE h as 

granted an exception,  wherein the JSE wi l l  accept that should a director be appointed at the 

Meeting in terms of the requi sition, the Issuer may as soon as possible after appointment 

conclude the Fit  and Proper test. 

4. The Company's Obligations on Receipt of This Notice 

The Company is  reminded of its statutory obligations on receipt of th is special notice, namely:  

4 . 1  In terms of section 228(3) of the Act, the Company must, as  soon as  is reasonably 

possible, del iver a copy of this special notice to each director named in paragraph 2 above. Each 

such director is  entitled, whether or not he or she is a member of the Company, to be heard on 

the proposed removal resol ution at the Meeting. 

4.2 I n  terms of section 228(4) of the Act, if  any director named above makes written 

representations of a reasonable length and requests their notification to members, the Company 

must: (a) state in any notice of the resolutions given to members that representations have been 
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made; and (h) send a copy of the representations to every mem ber to whom notice of the 
Meeting i s  sent. 

4.3 In terms of section 1 94( 4) of the Act, the Company m ust give its members notice of each 
resol ution set out in this special notice at the same time, and in the same manner, as it gives 

notice of the Meeting. If it is not practicable to give notice in that manner, the Company must 

give notice by advertisement i n  a newspaper having an appropriate circulation or in any other 

manner allowed by the A rticles, not less than 2 1  days before the Meeting. 

5. Request for Confirmation 

The Company is requested to confirm in writing, within 7 (seven) days of receipt of this notice: 

5 . 1  that it has transmitted a copy of this special notice to each affected d irector in compliance 

with section 228(3) of the Act; 

5 .2  the date on which such transmission occurred; and 

5 .3 that it wi l l  include the resolut ions set out herein in the notice of meeting to be issued to 

members in compl iance with section 1 94(4) of the Act. 

Any written representations received from affected d irectors under section 228( 4) of the Act 

should be forwarded promptly to the email address below. 

6. Reservation of Rights 

Should the B oard fail to convene the Meeting within the period prescribed by section 1 89( 1 )  of 

the Act, RCM reserves its rights to convene the Meeting itself under section 1 89(3) and (4) of 

the Act. In that event, the resolutions set out in this special notice will be included in the notice 

of meeting issued by RCM to members, and any representations received from affected d irectors 

wi l l  be dealt with in accordance with section 228( 4) and (5) of the Act. 

Nothing in this special notice deprives any person removed from office of compensation or 

damages payable in respect of the termination of h is or her appoi ntment as director, or of any 

appointment terminating with that of d irector, in accordance with section 228(8) of the Act. 

Yours faithfully,  

Sean Riskowitz 
Managing Member 
On behalf of Riskowitz Capital Management LLC. 
�e<1 1 1 1 1 1 !r  i sb:,s��j_t.1�1miJi!ho111 
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�� 

CERTIFICATE NO. 

25 [--��Share Certificate -, 
LEGAL SHIELD HOLDINGS LTD 

2006/281 
This is to Certify 

that RISKOWITZ VALUE FUND 

o f  3 COLUMBUS C IRCLE, 1 5TH FLOOR NY, 1 001 9 

NUMBER OF SHARES 

1 1 35 

. . 
is the Registered Proprietor of ONE THOUSAND ONE HUNDRED AND THIRTY FIVE ORDINARY 

DISTINCTIVE NUMBERS 
FROM TO 

INCLUSIVE 

8,000 8,938 

9,803 1 0,000 

TOTAL SHARES H ELD 

NUMBER OF 
SHARES 

938 

1 97 

1 ,135 

Fully Paid Shares of N$ 0:01 (ONE CENT) · 

each, numbered as per margin inclusive, in the 

above-named Company, subject to the Memorandum 

and Articles of Association and the Rules and 

Regulations of the Company. 

Given at WINDHOEK this 3 1ST DAY OF DECE �R 2022 

\-;J 
(/) a::: 0 l­o w 0:: 
5 

. . -I 
G) :c ...Jo 
U) . . 
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Riskowitz Value Fund L P  

3 2 5  Chestnut Street, 8th Floor 

Phi ladelp h i a ,  PA, 1 9 1 06 

E-mai l :  sea n@riskowitzcapital .com 

Per Charles Visser 

ENS Legal Practitioners 

T R U S TC 03.0 
i n v e s t i n g  e x c e l l e n c e  

3 rd Floor,  U n it 4 ,  LA Chambe rs ,  Ausspann Plaza 

Dr Agost inho N eto Road , Windhoek,  NAM I B IA 

Dear S i rs 

"TG H 1 4" 

27 January 2026 

We refer to the Trustco G ro u p  Hold ings L im ited ci rcu lar  dated 4 December 2024 relating to 

the acq u isit ion of shares i n  Legal Sh ield Hold ings L im ited ("LS H C i rcular" ) ,  the resolutions 

approved by shareholders p u rsuant thereto, the S E N S  annou ncements recordi ng that 

approval and the su bseq uent conduct of Riskowitz Value Fund L P  ("RVF").  

Fol lowing a detai led review of the fi nal  LSH C i rcular,  the d isclosures and representations 

made to shareholders ,  the commercial framework u pon which shareholder approval was 

sought and obta ined and RVF's su bsequent conduct,  the Trustco board has concluded that 

RVF has elected to act i n  a manner fu ndamentally i nconsistent with the transaction 

framework approved and i m plemented.  

1 .  Shareholder-approved transaction framework 

The L S H  transaction was presented to shareholders and approved on the express and 

material basis that it wou ld not result i n  any change of control of Trustco, d u ring its 

i mplementatio n .  

TRUSTCO GROUP HOLDINGS LIMITED 
REGISTRA T!ON NUMBER: 2003 / 058 

TRIJSTCO HOUSE. 2 KELLER STREET. WINDHOEK NAMIBIA I PO BOX 1 1 363. WINDHOEK. NAMIBIA I TEL: •264 61 275 @0 
ONGWEOIVA TEL: •264 61 275 4000 I JOHANNESBURG· •27 1 1 644 6622 1 CAPE TOWN •27 21 852 0851 

WEB: WNVHGH NA I E-MAIL: INFO@TGH NA 
DIRECTORS: ADV. R HEATHCOTE (CHAIRldANI (NON EXECUTIVE). DR. Q. VAN ROOYEN !MANAGING DIRECTOR). MR F.J ABRAHAMS (FINANCIAL DIRECTOR) 

MR W GEYSER [NON EXECUTIVE). MR R J TALJAARD (NON EXECUTIVE). MS J. VAN DEN HEEVER (NON EXECUTIVE). KOMADA HOLDINGS (PTY) LTD (COMPANY SECRETARY! 
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T R U STC 03.0 
i n v e s t i n g  e x c e l l e n c e  

That representation constituted a core premise u pon which shareholder approval was 

sought and obta ined.  

As d iscl osed and represented to the shareholde rs i n  the L S H  C i rcular, after the L S H  C i rcular 

was agreed to between RVF and Trustco, and which documentation was approved by the 

J S E ,  "control" was not confi ned to nominal sharehold ing percentages. It extended to 

effective governance contro l ,  includ ing board composition ,  strategic decision-making 

authority and the abi l ity to d i rect o r  determine the affa i rs of the com pany. 

The a bsence of any takeover, creeping control or governance d isplacement was therefore 

an essential element of the transaction framework approved by shareholders .  

2. RVF's knowledge and s ubsequent cond uct 

RVF :  

1 .  Received the L S H  C i rcular in  fu l l ,  before approval by shareholders ,  including 

its d isclosures , representations and stated transaction framework; 

2 .  Was notified via S E N S  o f  the shareholder approval of the transactio n ;  and 

3.  Thereafter accepted and took issue of  the first tranche of 200,000,000 Trustco 

shares with fu l l  knowledge of the shareholder-approved framework. 

Thereafter, and only after the transaction had been i m plemented to that extent, RVF 

proceeded to req u i sit ion and p u rsue the replacement of the fu l l  Board of Trustco and the 

d isplacement of existing governance control , using rights and i nfl uence derived from its 

position as a cou nterparty to the LSH transaction framework. 

That conduct is o bjectively i rreconci lable with the transaction framework d isclosed to 

shareholders and approved by them .  

TRUSTCO GROUP HOLDINGS LIMITED 
REGISTRATION NUMBER: 20031 058 

TRUSTCO HOUSE. 2 KELLER STREET. WINDHOEK NAMIBIA ! PO BOX 1 1 363. WINDHOEK. NAMIBIA[ TEL: •264 61 275 4000 
ONGWEOIVA TEL: •264 61 2754000 I JOHANNESBURG •27 1 1 644 6622 [ CAPE TOWN •27 21 852 0851 

WEB: WWW.TGH NA ! E�MA!l: !NFO@TGH.NA 
DIRECTORS: ADV R HEATHCOTE (CHAIRMAN) (NON EXECUTIVE), DR 0 VAN ROOYEN (MANAGING DIRECTORL MR F J ABRAHAMS (FINANCIAL DIRECTOR) 

MR. W GEYSER 1NON EXECUTIVE) MR R J TALJAARD (NON EXECUTIVE), MS. J. VAN DEN HEEVER !NON EXECUTIVE!. KOMADA HOLDINGS (PTY! LTD (COMPANY SECRETARY) 
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3. Repudiation 

T R U STC 03.0 
i n v e s t i n g  e x c e l l e n c e  

By p u rsu ing a cou rse of conduct that negates the core premise u pon which the transaction 

was approved and implemented,  RVF has evinced a clear and u nequivocal i ntention no 

longer to be bound by the shareholder-approved transaction fram ework and the commercial 

representations u pon which that approval was obta i ned . 

That conclusion a rises from the objective effect of RVF's conduct and is not dependent on 

m otive or  subjective i ntention.  

S uch cond uct constitutes a repud iation .  

4 .  Acceptance 

Trustee hereby unequivocal ly  accepts RVF's repudiation .  

5.  Restitutionary consequences 

As a consequence of that acceptance: 

1 .  Trustee elects to cease and terminate any further performance of the 

transaction fra mework reflected in the LSH Circular fol l owing acceptance of 

RVF's repudiation .  

2.  Trustee has resolved to reverse and u nwind performa nce a l ready rendered 

with i mmedi ate effect, i ncluding the cancel lation and reversal of Trustee 

shares issued to RVF pursuant to the transaction,  to be i m p lemented strictly 

in accordance with a ppl icable law and regu latory p rocess. 

TRUSTCO GROUP HOLDINGS LIMITED 
REG!STRA TION NUMBER: 20031 058 

TRUSTCO HOUSE, 2 KELLER STREET. WINDHOEK. NAMIBIA I PO BOX 1 1 363, WINDHOEK. NAMIBIA I TEL: •264 61 275 4000 
ONGWEDIVA TEL: •264 61 275 4000 I JOHANNESBURG •27 1 1  644 6622 1 CAPE TOWN, •27 21 852 0851 

WEB: WWW.TGH NA I E·MAIL: INFO@TGH NA 
DIRECTORS: ADV R HEATHCOTE (CHAIRMAN) (NON EXECUTIVE). DR Q VAN ROOYEN !MANAGING DIRECTOR!. MR F J ABRAHAMS (FINANCIAL DIRECTOR) 

MR W GEYSER (NON EXECUTIVE) MR R J TALJAARD (NON EXECUTIVE), MS. J VAN OEN HEEVER (NON EXECUTIVE!. KOMADA HOLDINGS (PTYI LTD (COMPANY SECRETARY) 
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T R U STC 03.0 
i n v e s t i n g  e x c e l l e n c e  

3 .  Trustco expressly reserves a l l  rights t o  restitutionary rel ief, i nclud ing a s ingle,  

equitable restitut ionary accounti ng ,  rights of set-off, and recovery of a l l  

damages,  losses ,  i nterest and costs ar is ing from RVF's repud iation . 

4 .  S uch losses a n d  costs a re ongoing a n d  accru ing.  The absence o f  a final  

quantified amount does not constitute any waiver, acqu iescence or election 

i ncon sistent with this acceptance. 

6. Re-tender of LSH shares 

Trustco records that, pursuant to the repudiated transaction framework, it received shares 

in  Legal S h ield H old ings L imited ("LSH") .  

Trustco hereby tenders the return of  those L S H  shares with i mmediate effect. 

7.  Reservation of rig hts 

N othing in this letter constitutes:  

A waiver of any rights or remedies avai lable to Trustco; 

An affi rmation of the transaction or any part thereof; 

An acceptance of RVF's conduct as lawfu l or compl iant with the s hareholder­

approved framework; or 

A waiver of Trustee's r ight to make al l  requ i red reg ulatory d isclosures i n  the 

ord inary course. 

TRUSTCO GROUP HOLDINGS LIMITED 
REGISTRATION NUMBER: 2003 I 058 

TRUSTCO HOUSE, 2 KELLER STREET. Vl!NDHOEK. NAMIBIA I PO BOX 1 1 361 WINDHOEK. NAMIBIA I TEL: •264 61 275 4000 
ONGWEDIVA TEL: •264 61 2754000 I JOHANNESBURG •27 1 1 644 6622 1 CAPE TOWN •27 21 852 0851 

WEB: WWW.TGH NA I E-MAIL: INFO@TGH NA 
DIRECTORS: ADV R HEATHC01E (CHAIRl,\AN) (NON EXECUTIVE), DR. Q VAN ROOYEN (MANAGING DIRECTOR), MR. F.J ABRAHAMS (FINANCIAL DIRECTOR) 

MR. W GEYSER !NON EXECUTIVE) MR R J TALJAARD (NON EXECUTIVE). MS J. VAN OEN HEEVER (NON EXECUTIVE) KOMADA HOLDINGS (PTY) l TD (COMPANY SECRETARY) 
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T R U S T C 03.0 
i n v e s t i n g  e x c e l l e n c e  

All r ights, whether arising u nder contract, statute , common law o r  eq uity, are expressly 

reserved . 

Yours fa ithfu l ly 

Trap Hold ings L im ited 
By order of the Board 

TRUSTCO GROUP HOLDINGS LIMITED 
REGISTRATION NUMBER: 2003 1 05$ 

TRUSTCO HOUSE, 2 KELLER STREET. WINDHOEK NAMIBIA i PO BOX 1 1363. WINDHOEK. NAMIBIA i TEL: •264 61 2754000 
ONGWEDIVA TEL: •264 61  2754000 I JOHANNESBURG •27 1 1 644 6622 1 CAPE TOWN •2721 852 0851 

WEB: WVNI TGH NA I E-MAIL: INFO@TGH NA 
DIRECTORS: ADV. R HEATHCOTE (CHAIRMAN) (NON EXECUTIVE). DR Q. VAN ROOYEN (MANAGING DIRECTOR). MR F J ABRAHA�IS (FINANCIAL DIRECTOR) 

MR. W. GEYSER (NON EXECUTIVE) MR. R J. TALJMRD (NON EXECUTIVE). MS. J. VAN DEN HEEVER (NON EXECUTIVE). KOMADA HOLDINGS (PTY) l TD (COl,IPANY SECRETARY) 
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Trustco Group Hold ings L imited 

I ncorporated in the Republ ic of Namib ia 

( Registration number 2003/058) 

Registered as an  external company in  South Africa 

( External reg istration number 2009/002634/1 0)  
JSE Share code :  TTO 

N SX s hare code :  TUC 
OTCQX share code :  TSCHY 

IS I N :  NAOOOAORF067 

("Trustee" or "the Company") 

"TG H 1 5" 

TRU STC 03.0 
i n v e s t i n g  e x c e l l e n c e  

ACCEPTANC E  O F  REPUDIATION O F  LSH TRANSACTION FRAMEWORK AND RELATED 
ACTIONS AND WITHDRAWAL OF CAUSIONARY ANNOUNCEMENT 

Shareholders are referred to the announcement publ ished on SENS on 1 7  December 2025 in  terms 

whereof shareholders were advised on the suspension of the further implementation of the LSH 

Transaction .  

Shareholders are now advised that the  board of  d i rectors of  Trustco has concluded a detailed review 

of the transaction framework approved by shareholders pursuant to the circular dated 4 December 

2024 relating  to the acqu isit ion of shares in  Legal Sh ield Hold ings L imited ("LSH") (the "LSH 

Circular") ,  together with the Company's subsequent d isclosu res and the conduct of Riskowitz Value 

Fund LP ("RVF") .  

Shareholder-approved transaction framework 

The LSH transaction was presented to shareholders and approved on the express and material 

basis that it wou ld not result i n  any change of control of Trustee , whether d i rect or ind i rect, includ ing 

by reference to governance contro l ,  board composition ,  or the ab i l ity to d i rect or determine the affa i rs 

of the Company during implementation of the transaction. 

RVF conduct and board conclusion 

Fol lowing the i m plementation of the first tranche of the transaction ,  pursuant to which RVF took 

issue of 200,000 ,000 Trustee shares, RVF proceeded to requ isit ion and pursue the replacement of 

the Trustee board and the d isp lacement of existing governance control .  

After tak ing legal advice , the board has concluded that such conduct is objectively i rreconci lable 

with the shareholder-approved transaction framework and constitutes a repud iation thereof. 
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Acceptance of repud iat ion and  consequences 

Accord i ngly ,  the board has :  

Unequ ivocal ly accepted RVF's repudiation of the shareholder-approved transaction 

framework; 

• Resolved to cease any further performance of the transaction framework reflected in  the LSH 

C i rcular; 

• Resolved to pursue the reversal and unwinding of performance a l ready rendered , inc lud ing the 

cancellation and reversal  of Trustco shares issued to RVF pursuant to the transaction, to be 

implemented strictly i n  accordance with appl icable law, the L istings Requ i rements , and any 

requ i red regu latory or court process ;  and 

• Resolved to tender the return of a l l  LSH shares received by Trustco pursuant to the repudiated 

transaction framework. 

Restitutionary remedies a n d  reservation of r ights 

Trustco has expressly reserved all r ights to pursue a s ing le ,  equ itable restitut ionary account ing,  

together with rights of set-off and the recovery of a l l  damages, losses,  interest and costs ar is ing 

from RVF's repud iation .  Such losses and costs are ongoing and accru ing .  

Noth ing in  the above constitutes a waiver of  any rights or remedies ava i lable to  Trustco , an  

affirmation of  the  transaction or any part thereof, or an acceptance of  RVF's conduct as lawful or 

compl iant with the shareholder-approved framework. 

Withdrawal of caut ionary and  further  announceme nts 

Accord ingly ,  the Cautionary Announcement of 1 7  December 2025 has been withd rawn with 

immediate effect, and caution is no longer requ i red to be exercised by S hareholders when deal ing 

i n  the securit ies of Trustco in  relation to the above matter. Shareholders wi l l  be kept appropriately 

i nformed of further material developments i n  accordance with the Listings Requ i rements . 

By order of the board 

28 January 2026 

JSE Sponsor 

DEA-RU 

NSX Sponsor 
Simonis Storm Securities Proprietaiy Limited - Windhoek 

OTCQX Sponsor 
J.P. Galda & Co - New York 
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Riskowitz Value Fund LP 

325 Chestnut Street, 8th Floor 

Philadelph ia ,  PA, 1 91 06 

United States of America 

Per: ENS Legal Practitioners 

Attn : M r  Charles Visser 

Dear Mr Visser 

T R U S TC 03.0 
i n v e s U n q  e x c e l l e n c e  "TG H 1 6" 

WITHOUT PREJUDICE 

02 February 2026 

RE: TRUSTCO GROU P HOLDINGS LIMITED - RETU RN OF S HARES, VOTING 

RESTRAINT AND RECTI FICATION OF REGISTER 

1 .  We refer to Trustco G ro up Holdings Limited 's  letter dated 27 January 2026, delivered 

to R iskowitz Val ue Fund LP ("RVF") , in wh ich Trustee unequivocal ly  accepted RVF's 

repud iation of the shareholder-approved LSH transaction framework, elected 

restitutionary u nwind and tendered return of the Legal Shield Hold ings L imited shares 

received pursuant thereto . 

2 .  A s  a d i rect a nd unavoidable conseq uence o f  that acceptance, RVF n o  longer has any 

l awful basis to reta in ,  exercise rights attachi ng to , or deal with the 200,000,000 

Trustco ord inary shares issued to it pursuant to the repudiated transaction framework. 

3.  Trustco now formal ly demands that RVF,  by no later than 1 7h00 (Namibian time) on 

Tuesday, 1 0  February 2026 do the fo l lowing : 

TRUSTCO GROUP HOLDINGS LIMITED l/Jv REGISTRATION NUMBER: 2003 J 058 
mus I co HOUSE:, 2 KELLER STREET, WINDHOEK. NAlvllBIA i PO BOX 1 1363, WINDHOEK. NAMIBIA I TEL: >264 G I  275 4000 

ONGWEDIVA TEL: +264 61 275 4000 I JOHANNESBURG +2i 11 644 6622 1 CAPE rowN +21 21 8�2 0851 , 
WEB: WWW TGH NA I E-MAIL: INFO@ fGll NA � DIRECTORS: /\DI/ I\ Hl::A I HCOTE: (CHAIRMAN) (NON EXECUTIVE) IX< Cl VAN l\OOY!:N (MANAGING OIR!:C I 01\). MR f J ABRAHAMS (f INANCIAL lJIRE:C IDR) 

MR W GEYSER (NON EXl:CCIJTIVE) MR R .J fAUAARD (NON EXFCUTIVE). MS J VAN DE:N HE EVER (NON tXtCUTIVE) KOMADA HOLDINGS (PTY) L fD {COMPANY SE:CRCTARY) , -
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3.1 Return of s hares 

T R U S T C 03.0 
i n v c s t i n u  e x c e l l e n c e  

Deliver to Trustco (or its nominated transfer secretary) a l l  documentatio n  and 

instruments necessary to effect the immediate re-transfer and/or surrender of the 

200,000 ,000 Trustco shares issued to RVF ,  pending their  cancellation or reversal in 

accordance with law. 

3.2 Voting sta ndsti l l  undertaking 

Provide a writte n ,  i rrevoca ble undertaking that, with immed iate effect and pending 

final rectification of the share register: 

RVF wil l  not vote, attempt to vote or procure the voting of any of the said 

shares;  

RVF wil l  not requ isit ion, support o r  participate in any m eeting, resolution or 
governance action relying on those shares; and 

RVF wil l  not d ispose of, encumber, p ledge or otherwise deal with those shares 

in any manner whatsoever. 

3.3 Acknowledgment of rectification basis 

Confirm in writ ing that RVF does not oppose Trustco approaching the High Cou rt for 

rectification of the share register and that RVF will abide the outcome of such 

proceedings .  

4.  For the avo idance of doubt, th is  demand is not an election to seek consent where 

none is req uired . I t  is extended to afford RVF a final  opportu nity to m itigate its position. 

In the absence of fu l l  compl iance within  the time stated : 

TRUSTCO GROUP HOLDINGS LIMITED 
REGISTRATION NUMBER: 2003 / osa 

TRUSTCO HOUSE, 2 KELLER STREI: f, WINIJHOEK. NAMIBIA /  PO BOX 1 1 363. WINDHOEK. NAMIBIA I TEL: +264 61 215 4000 

ONGWEDIVA TEL. +264 61 275 4000 I JOHANNESBURG. •27 1 1  644 6622 / CAPE TOWN +27 21 8520851 
WEB: W'NW TGI I NA I E-MAIL: INIO@TCI I NA 

DIRECTORS: 1\DV R llEATHCOTL (Cl lAIHMAN) (NON EXcCUTIVI:) DR Q VAN ROOYl:N (MANAGING DIRECTOR), MR r J A8fV\liAMS (flNANCIAL Dlf11:CTOR) 
MR W GEYSER (NON EX[CUTIVE) MR R J l ALJMRD !NON EXECUTIVE). MS J VAN DEN HEEVER !NON CXCCU rlVE). l<OMAOA I IOLDINGS (PTY) LTD (COMPANY SECRETARY) 
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T R U STC 03.0 
i n v e s t i n g  e x c e l l e n c e  

4 . 1  Trustco wil l  i mmed iately institute proceedings for rectification of the reg ister 

and a l l  anci l lary rel ief, including interd ictory relief restra in ing the exercise of 

voting or governance rights; 

4 .2  Trustco wi l l  seek an adverse costs order, incl uding costs o n  an attorney-and­

cl ient sca le ;  a nd 

4 . 3  Trustco wi l l  rely  on RVF's refusal as further evidence o f  bad faith and continued 

un lawful assertion of control contrary to the shareholder-approved framework. 

5 .  Nothing herein constitutes any waiver of Trustee's rights, a l l  o f  which are expressly 

reserved , including its rights to restitutionary accounting,  set-off, damages, interest, 

regu latory d isclosure and such further rel ief as a court may deem appropriate. 

We await you r  c l ient's substantive response. 

Yours fa ithfu l ly  

Trustco Group Holdings Limited 

TRUSTCO GROUP HOLDINGS LIMITED 
REGISTRATION NUMBER: 2003 / 058 

I RUSICO HOUSI:. 2 KaU:R SlREtT. WINDHOEK. NAMIBIA I PO BOX 1 1 363. WINDHOEK. NAMIBIA I TEL: +264 51 275 4000 
ONGWEDIVA TEL: •264 6 1 215 4000 I JOHANNESBURG +27 1 1 644 6622 1 CAPE TOWN +27 21 8520851 

WEB: WWW TGH NA i E-MAIL: INFO@TGH NA 
DIRECTORS: ADV R HEATHCOTc (CHAIRMAN) (NON EXECUTIVE). DR Q VAN ROOYEN (MANAGING DIRECTORi. MR F J ABRAHAMS (FINANCIAL DIRECTOR) 

MR W GEYSl:R (NON EXECUTIVE). MR R J TALJAARD (NON EXECUTIVC) MS J VAN DEN HEEVER (NON EXECUTIVE). KOMADA HOLDINGS (PTY) LTD (COMPANY SECRETARY) 
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BNY 1\4 F l . l  .C) N One Pershing Plaza 
Jersey City, NJ 07399 
pershing .com 

"TGH 1 7" 

May 27,  2026 

OWN E RS H I P  LETTE R/STAT E M E NT OF ACCO U NT 

RE:  TRUSTCO G R O U P  H O L D I N GS LTD NAM I B IA S H S  

T o  Whom It M ay Concern:  

This lette r c e rtifi es that a s  of M ay 27, 2026, RIS KOWITZ CAP ITAL MANAGE M E NT LLC is 

the benefic i a l  own e r  of 1 23,445, 543 s h a res of TRUSTCO G RO U P  H O L D I N G S  LTD 

NAM I B IA S H S ,  I S I N  n u m b e r  NAOOOAORF067. 

These s h a res a re c u rrently h e ld at STA N DARD BAN K O F  SOUTH AFRICA o n  b e h a lf of 

P e rs h i ng LLC, at the C u sto d i a n .  

Authorized Si�ature,  2 .  � Dt-X)L .. m,o-n..t, 
Ca rla DeSi m o n e- S e n i o r  Vice P res i d e nt 

Brokerage custody provided by Pershing LLC, member FINRA, NYSE, SIPC, a BNY Mellon company. Brokerage services may be provided by Pershing Advisor 

Solutions LLC, member FINRA, SIPC.  Bank custody provided by BNY Mellon, N.A, member FDIC. Affiliated advisory services, if offered, provided by Lockwood 

Advisors, Inc.,  an investment adviser registered in the United States under the Investment Advisers Act of 1 940. Technology services may be provided by 

Albridge Solutions, Inc. 
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IN THE HIGH COURT OF NAMIBIA 

(MAIN DIVISION, WINDHOEK) 

"TGH 1 8" 
1 

Case No: 

In the matter between: 

TRUSTCO GROUP HOLDINGS LIMITED 

and 

RISKOWITZ VALUE FUND LP 

THE NAMIBIAN COMPETITION COMMISSION 

A. THE PARTIES 

PARTICULARS OF CLAIM 

------

Plaintiff 

First Defendant 

Second Defendant 

1 .  The Plaintiff is TRUSTCO GROUP HOLDINGS LIMITED ("Trustco" or "the 

Plaintiff'), a public company incorporated in accordance with the company laws 

of the Republic of Namibia under registration number 2003/058, with its 

registered office and principal place of business at Trustee House, 2 Keller 

Street, Windhoek, Namibia. 

2. The Plaintiff's ordinary shares are listed, as to their primary listing, on the 

securities exchange operated by JSE Limited in Johannesburg, South Africa 
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("the JSE") under share code TTO, and, as to their secondary listing, on the 

Namibian Stock Exchange ("the NSX') under share code TUC. Trading in the 

Plaintiff's ordinary shares on the JSE has been suspended since December 

2024. The Plaintiff is registered as an external company in the Republic of 

South Africa and maintains an office in Cape Town. 

3. The Plaintiff's register of members is maintained by its appointed transfer 

secretaries. The Plaintiff maintains a branch register in the Republic of South 

Africa, which, under section 1 1 5  of the Companies Act 28 of 2004 ("the 

Companies Act"), is deemed to form part of the Plaintiff's register of members. 

4. The First Defendant is RISKOWITZ VALUE FUND LP ("RVP' or "the First 

Defendanf'), a l imited partnership existing under the laws of the State of 

Delaware, United States of America, with its chosen domicilium citandi et 

executandi at 325 Chestnut Street, 8th Floor, Philadelphia, PA 1 9 1 06, United 

States of America. The First Defendant is not incorporated, resident or 

domiciled in Namibia and maintains no place of business in Namibia. 

5. The Second Defendant is THE NAMIBIAN COMPETITION COMMISSION 

("the Commission" or "the Second Defendanf'), a juristic person established in 

terms of the Competition Act 2 of 2003 ("the Competition Act"), with its principal 

place of business at Windhoek, Namibia. 

6. No relief is claimed against the Second Defendant, and no relief is claimed 

under the Competition Act. The Second Defendant is cited and joined by reason 
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of the direct and substantial interest it has in the facts pleaded in section E 

below, those facts concerning the operation of Chapter 4 of the Competition 

Act, the administration of which is entrusted to the Second Defendant, and in 

respect of which relief may be sought under section 51 of that Act by the Second 

Defendant alone. The Second Defendant is joined in order that it may be 

apprised of those facts and may, if so advised, participate in these proceedings 

and seek such relief as is competent to it under the Competition Act. No costs 

order is sought against the Second Defendant save if it opposes the relief 

claimed against the First Defendant. 

B. JURISDICTION 

7. This Honourable Court has j urisdiction to entertain this action on the following 

grounds: 

7 . 1  the Plaintiff is an incola of this Court, with its registered address and 

principal place of business within the Court's geographical jurisdiction; 

7 .2 the Sale and Conversion Agreement pleaded below was concluded at 

Windhoek, is governed by the laws of Namibia in terms of clause 1 2  

thereof, and was to be performed in material part within this Court's 

jurisdiction, so that the cause of action arose wholly, alternatively 

substantially, within the Court's jurisdiction; 
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7.3 the Plaintiff's register of members, the rectification of which is sought in 

these proceedings, falls to be rectified by order of this Court under 

section 1 22 of the Companies Act; and 

7.4 the Sale Shares defined below are shares in a company incorporated in 

Namibia whose registered office is situate within this Court's jurisdiction. 

8. The relief claimed in terms of sections 97 and 122 of the Companies Act is relief 

which this Honourable Court alone is empowered to grant. 

9.  The First Defendant is a peregrinus of this Court and of the Republic of Namibia. 

The Plaintiff will apply to this Honourable Court for leave to sue the First 

Defendant by way of edictal citation, and for an order attaching, to confirm, 

alternatively to found, the jurisdiction of this Court, the First Defendant's 1 ,  1 35 

ordinary shares in Legal Shield Holdings Limited, alternatively the Tranche 1 

Payment Shares defined below. These Particulars of Claim will be served 

pursuant to the order so granted. 

C. CONTEXTUAL BACKGROUND TO THE CONCLUSION OF THE SALE AND 

CONVERSION AGREEMENT (THE SCA) 

1 0. Legal Shield Holdings Limited ("LSH"), registration number 2006/399, is a 

company incorporated in accordance with the laws of the Republic of Namibia, 

with its registered office at No. 2 Keller Street, Windhoek. LSH is not a party to 
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these proceedings. It is referred to because the shares sold under the SCA are 

LSH shares. 

1 1 .  Riskowitz Capital Management LLC ("RCM') is a limited liability company 

incorporated under the laws of the State of Delaware, United States of America, 

with its address at 325 Chestnut Street, 8th Floor, Philadelphia, PA 19106, 

United States of America. RCM is not a party to these proceedings. 

12 .  RCM is the general partner of the First Defendant, and i t  is through RCM that 

the First Defendant acts. 

1 3 .  M r  Sean Riskowitz ("Mr Riskowitz") is the managing member and controlling 

mind of RCM. Mr Riskowitz is not a party to these proceedings. RVF and RCM 

are distinct persons. RVF is the registered member in terms of section 1 1 0 of 

the Companies Act that holds the "Sale Shares" and concluded the "SCA" with 

the Plaintiff, both as defined below. 

14 .  Mr Riskowitz controls both the First Defendant and RCM. He manages RCM 

and is the controlling member and mind of the First Defendant and its general 

partner, being RCM, so that both are controlled by him as envisaged in section 

42(3)(c) of the Competition Act. 

15 .  Protea Asset Management LLC ("Protea") is a limited liability company existing 

under the laws of the United States of America. Protea is the investment adviser 

to the First Defendant and controls the investment decisions made on behalf of /il 
4 
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the First Defendant, including decisions relating to the acquisition, disposal, 

holding and voting of the shares held by or on behalf of the First Defendant in 

the Plaintiff. Protea is controlled by Mr Riskowitz. Protea is not a party to these 

proceedings, and no relief is sought against it. 

16 .  The First Defendant, RCM, Protea and Mr  Riskowitz together constitute a 

single, commonly controlled group of persons and entities, each directly or 

indirectly controlled by Mr Riskowitz ("the Riskowitz bloc"). The allegations 

concerning Protea and the composition of the Riskowitz bloc are pleaded as 

background, and as evidence of the concert in which the members of the 

Riskowitz bloc have acted, and not in support of any relief against RCM, Protea 

or Mr Riskowitz. 

1 7. Pershing LLC ("Pershing") is a limited liability company existing under the laws 

of the United States of America, carrying on business as a broker-dealer and 

custodian, with its principal place of business at One Pershing Plaza, Jersey 

City, New Jersey 07399, United States of America. Pershing is not a party to 

these proceedings, and no relief is sought against it. 

1 8. A quantity of ordinary shares in the Plaintiff associated with the Riskowitz bloc 

is held within a custody chain in terms of which those shares are held by 

Standard Bank of South Africa, which holds on behalf of Pershing, which in turn 

holds on behalf of RCM, alternatively the First Defendant. By an ownership 

letter dated 27 May 2026, Pershing certified that RCM is the beneficial owner 

of 123,445,543 ordinary shares in the Plaintiff, held at Standard Bank of South 

If), 
a 
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Africa on behalf of Pershing. A copy of the ownership letter is annexed, marked 

"POC1". 

1 9. Pershing holds the said shares solely on behalf of the Riskowitz bloc, and the 

First Defendant, and acts upon the control and direction of the Riskowitz bloc 

in all matters relating to those shares, including their voting, settlement and the 

exercise of any rights attaching to them. Pershing exercises no independent 

control or discretion over those shares. Pershing holds as bare nominee only, 

and falls to be treated as a transparent conduit for the purposes of the 

beneficial-interest and control provisions of the Companies Act, in terms of 

which a company is not bound to see to the execution of any trust in  respect of 

any of its shares, and a person is deemed to have a beneficial interest in a 

security where that security is held by another person, by virtue of any office, 

on that person's behalf. 

20. By reason of the aforegoing, the voting power and investment authority in 

respect of the shares in the Plaintiff held by or on behalf of the First Defendant, 

and in respect of the shares held within the custody chain described above, 

ultimately vest in Mr Riskowitz, and are exercised through the chain of RCM (as 

general partner of the First Defendant), Protea (as investment adviser 

controlling the investment decisions of the First Defendant) and the First 

Defendant (as the fund), with Pershing holding as bare nominee on their behalf. 

The First Defendant, RCM, Protea and Mr Riskowitz at all material times acted, 

and continue to act, in concert and under the common control of Mr Riskowitz. 
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2 1 .  During 2017, the First Defendant acquired 20% of the issued share capital of 

LSH for a cash consideration of N$1 .2 billion. The First Defendant subsequently 

transferred 8.65% of the issued share capital of LSH to the University of Notre 

Dame du Lac, retaining 1 1 .35%, being 1 ,  1 35 ordinary shares in LSH ("the Sale 

Shares"). 

22. The commercial background to the SCA was that the funds managed by the 

First Defendant and RCM were required to be invested in publicly listed 

companies. The Sale Shares, being shares in an unlisted company, did not 

satisfy that requirement. Mr Riskowitz represented that he could raise 

approximately US$100 million in investment if he held publicly listed shares 

which could be used as security for that investment. 

D. THE SALE AND CONVERSION AGREEMENT (THE SCA) 

23. On 1 8  April 2024 the Plaintiff and the First Defendant concluded a written Sale 

and Conversion Agreement ("the SCA"). The SCA was signed on behalf of the 

First Defendant at Philadelphia on 1 7  April 2024 and on behalf of the Plaintiff 

at Windhoek on 1 8  April 2024, and the Signature Date, as defined in clause 

2.2. 1 1 ,  is accordingly 1 8  April 2024. The Plaintiff was represented by Dr 

Quinton van Rooyen and the First Defendant by Mr Riskowitz, each duly 

authorised. A copy of the SCA is annexed, marked "POC2". 

24. The SCA was amended by five addenda, concluded on or about 31 July 2024; 

30 August 2024; 1 1  October 2024; 1 1  November 2024; and 31 December 2024. 
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Copies of the addenda are annexed, marked "POC3" to "POC?". The terms of 

the SCA and of the addenda are incorporated as if specifically pleaded. 

25. In terms of clause 4.1 of the SCA, as amended, the Plaintiff was to pay for the 

Sale Shares by the issue to the First Defendant, or to a nominee designated by 

the First Defendant, of 400,000,000 new ordinary shares in the Plaintiff at 

N$1 . 1 7  per share ("the Payment Shares"), to be received in two tranches, 

namely: 

25.1 200,000,000 Payment Shares within seven days of the Effective Date 

("the Tranche 1 Payment Shares"); and 

25.2 200,000,000 Payment Shares twelve months after the issue of the first 

tranche, unless the Company Secretary advised that the balance of the 

share issue was available before that period had lapsed ("the Tranche 2 

Payment Shares"). 

26. Clause 4.1 of the SCA further provides that it is after the issuance of the 

Payment Shares in the name of the First Defendant or its nominee being 

recorded on the share register of the Plaintiff as the holder of the Payment 

Shares that ownership of the Sale Shares shall pass from the First Defendant 

to the Plaintiff, and it is that event which is defined in the SCA as "the 

Registration". The Registration is accordingly defined by reference to the 

recording of the Payment Shares, being all 400,000,000 of them, and not by 

reference to either tranche alone. 
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27. In terms of clause 6.1 of the SCA, the ownership in, and the risk and benefit of, 

the Sale Shares would transfer from the First Defendant to the Plaintiff on the 

date of the Registration. 

28. In terms of clause 4.2 of the SCA, delivery of the Sale Shares was to take place 

by the First Defendant physically providing the share certificates in relation to 

the Sale Shares to the Plaintiff's Company Secretary, together with the 

necessary share transfer documentation duly executed. In terms of clause 4.3, 

that delivery was to take place on the first business day after the Registration. 

29. In terms of clause 7.6 of the SCA, inserted by the first addendum, the First 

Defendant warranted that it would not receive Payment Shares exceeding 

49.9% of the total issued shares (less treasury shares) of the Plaintiff during the 

implementation of the SCA. 

30. By the fourth addendum, the parties deleted clauses 7.3, 7.4 and 7.5 of the 

SCA, and the definition of "Restatement Instruction" in clause 2.2.8. Clause 7.6 

was not deleted and remained in force at all material times. 

3 1 .  In terms of clause 1 1  of the SCA, the SCA constitutes the whole agreement 

between the parties, and no variation, amendment, modification or waiver of 

any of its provisions is of any force or effect unless confirmed in writing and 

signed by both parties. 
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32. In terms of clause 1 2  of the SCA, the SCA is governed by and falls to be 

construed in all respects according to the laws of Namibia. 

E. THE REGULATORY PREMISE OF THE TRANSACTION: NO CHANGE OF 

CONTROL 

33. The Competition Act applies to all economic activity within Namibia or having 

an effect in Namibia. An "undertaking" is defined in section 1 of the Competition 

Act as any business carried on for gain or reward by an individual, a body 

corporate, an unincorporated body of persons or a trust in the production, 

supply or distribution of goods or the provision of any service. The word "court", 

where used in the Competition Act, means the High Court of Namibia. 

34. The Plaintiff is an undertaking as so defined. The First Defendant is an 

undertaking as so defined, alternatively the First Defendant, RCM and Protea, 

acting in concert and under the common control of Mr Riskowitz, together 

constitute an undertaking or undertakings as so defined. 

35. Section 42( 1 )  of the Competition Act provides that a merger occurs when one 

or more undertakings directly or indirectly acquire or establish direct or indirect 

control over the whole or part of the business of another undertaking. Section 

42(2) provides that such a merger may be achieved in any manner, including 

by the purchase of shares in the other undertaking in question. In terms of 

section 42(3), a person controls an undertaking if, among other things, that 

person is entitled to vote a majority of the votes that may be cast at a general 
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meeting of the undertaking, or has the ability to control the voting of a majority 

of those votes (section 42(3)(b)); is able to appoint, or to veto the appointment 

of, a majority of the directors of the undertaking (section 42(3)(c)); or has the 

ability materially to influence the policy of the undertaking in a manner 

comparable to a person who, in ordinary commercial practice, can exercise an 

element of control referred to in paragraphs (a) to (f) of that subsection (section 

42(3)(g)). 

36. Control, as defined in section 42(3) of the Competition Act, consists in the ability 

to exercise the powers there described. It is constituted by that ability alone, 

and is not dependent upon the exercise of those powers, nor upon the outcome 

of any vote in fact taken at a general meeting of the undertaking concerned. 

37. As at 21 January 2025, and at all times since, the First Defendant, alternatively 

the members of the Riskowitz bloc acting in concert, have held ordinary shares 

in the Plaintiff. By reason of that holding, and having regard to the number of 

votes ordinarily cast at general meetings of the Plaintiff, the First Defendant, 

alternatively the Riskowitz bloc, is able to appoint, or to veto the appointment 

of, a majority of the Plaintiff's directors, as envisaged in section 42(3)(c) of the 

Competition Act, alternatively has the ability materially to influence the policy of 

the Plaintiff in a manner comparable to a person who, in ordinary commercial 

practice, can exercise an element of control referred to in paragraphs (a) to (f) 

of section 42(3), as envisaged in section 42(3)(g) of that Act. 
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38. In terms of section 43(1 ) read with section 43(2) of the Competition Act, Chapter 

4 of that Act applies to every proposed merger not falling within a class which 

the Minister, with the concurrence of the Second Defendant, has determined 

and specified by notice in the Gazette to be excluded from the provisions of that 

Chapter. The transaction embodied in the SCA did not fall within any class so 

excluded. 

39. In terms of section 43(3) of the Competition Act, no person, either individually 

or jointly or in concert with any other person, may implement a proposed merger 

to which Chapter 4 applies unless the proposed merger has been approved by 

the Second Defendant and is implemented in accordance with any conditions 

attached to that approval, alternatively unless the relevant period referred to in 

section 45 has elapsed without the Second Defendant having made a 

determination. In terms of section 44(1 ), where a merger is proposed, each of 

the undertakings involved must notify the Second Defendant of the proposal in 

the prescribed manner. 

40. The transaction embodied in the SCA was structured, disclosed to the Plaintiff's 

shareholders, and approved by them upon the express footing that it would not 

result in any change of control of the Plaintiff, and would therefore not require 

notification to or approval by the Second Defendant. That footing was given 

effect in clause 7.6 of the SCA and was recorded in paragraphs 4.5.2 and 4.5.3 

of the Circular pleaded below. 
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4 1 .  A merger, as defined in section 42(1) of the Competition Act, was proposed 

upon the conclusion of the SCA on 1 8  April 2024. Neither the Plaintiff nor the 

First Defendant notified the Second Defendant of that proposal, whether in the 

prescribed manner or at all, and no approval was sought from or granted by the 

Second Defendant. The duty imposed by section 44(1) of the Competition Act 

upon each of the undertakings involved was accordingly not discharged. 

42. To the extent that the issue and registration of the Tranche 1 Payment Shares 

in the name of the First Defendant on 21 January 2025 was valid and effective, 

that issue and registration constituted the implementation of the proposed 

merger, and was effected in contravention of section 43(3) of the Competition 

Act. 

43. The issue and registration of the Tranche 2 Payment Shares would constitute 

the implementation of the proposed merger and would contravene section 43(3) 

of the Competition Act. 

44. On 6 July 2026 the Plaintiff, availing itself of section 47(5) of the Competition 

Act, delivered to the Second Defendant a voluntary disclosure drawing attention 

to the possibility that the removal and wholesale replacement of the Plaintiff's 

board by persons acting in concert may constitute an un-notified acquisition of 

control. 

45. By written advisory opinion dated 29 July 2026, the Second Defendant 

expressed the view that any implementation of the SCA that affords the First 
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Defendant control to remove and replace the Plaintiff's board, or control of the 

Plaintiff, could amount to a change of control requiring notification and approval 

under sections 43(3) and 44(1) of the Competition Act, and that a failure to 

notify may result in a contravention of that Act. A copy of the advisory opinion 

is annexed, marked "POC8". 

46. Section 51 of the Competition Act provides that, if a merger is being, or has 

been, implemented , in contravention of the provisions of Chapter 4, the 

Commission may make application to the Court for an interdict restraining the 

parties involved from implementing the merger; for an order directing any party 

to the merger to sell or dispose of in any other specified manner any shares, 

interest or other assets it has acquired pursuant to the merger; for an order 

declaring void any agreement or provision of an agreement to which the merger 

was subject; and for the imposition of a pecuniary penalty. 

47. The relief provided for in section 51 of the Competition Act is vested in the 

Second Defendant alone. The Plaintiff has no standing to seek that relief and 

does not seek it. Nor does the Competition Act provide that a merger 

implemented in contravention of Chapter 4 is of itself void, voidable or 

unenforceable: the avoidance of an agreement to which such a merger was 

subject is a discretionary remedy which the Court may grant under section 

51 (c), and then only upon the application of the Second Defendant. The Plaintiff 

accordingly advances no contention that any contravention of the Competition 

Act of itself renders the SCA, or the issue of the Tranche 1 Payment Shares, 
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void or voidable, and, save as pleaded i n  paragraph 49 below, claims no relief 

upon that basis. 

48. The Plaintiff pleads the matters set out in this section as material facts, and, 

save as pleaded in paragraph 49 below, for the following purposes only: 

48.1 as establishing the basis upon which the SCA was negotiated, 

concluded, disclosed and approved, namely that the First Defendant 

would not acquire or exercise control of the Plaintiff, that basis being the 

subject of the representations pleaded in section H below and of the 

warranty given by the First Defendant in clause 7 .6 of the SCA; and 

48.2 so that the Second Defendant, in whom the functions conferred by 

Chapter 4 of the Competition Act are exclusively vested, may be 

apprised of those facts and may, if so advised, seek such relief under 

section 51 of the Competition Act as it may consider appropriate, 

whether by way of counterclaim in this action or by separate application 

to this Honourable Court, which in terms of section 52 of the Competition 

Act has jurisdiction to hear and determine any matter arising from 

proceedings instituted in terms of that Act. 

49. The implementation of the SCA in contravention of section 43(3) of the 

Competition Act, as pleaded above, is contrary to public policy. The SCA is 

accordingly unenforceable, ex turpi causa non oritur actio, unless and until the 
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proposed merger is approved by the Second Defendant and is implemented in 

accordance with any conditions attached to that approval. 

F. SHAREHOLDER APPROVAL AND IMPLEMENTATION OF THE SCA 

50. The transaction was a related-party transaction for the purposes of the JSE 

Listings Requirements and required the approval of the Plaintiff's shareholders 

by ordinary resolution at a general meeting. 

5 1 .  On or about 4 December 2024, the Plaintiff issued a circular to its shareholders 

("the Circular"), which incorporated the SCA and convened a general meeting 

for 7 January 2025 at which the shareholders would vote on the transaction. 

The First Defendant, as a related party, was excluded from voting on the 

resolution. The shareholders approved the transaction on 7 January 2025. A 

copy of the Circular is annexed, marked "POC9". 

52. The Circular recorded, at paragraph 4.5.2, that the Plaintiff and the First 

Defendant agreed not to allow a de facto takeover of the Plaintiff by the 

implementation of the SCA, and that control, in terms of the Competition Act, 

relates to 50% plus one of the votes of the Plaintiff. The Circular further 

recorded, at paragraph 4.5.3, that the Plaintiff would not issue Payment Shares 

to the First Defendant in  excess of 49.9% of the total issued shares (less 

treasury shares), that this would remain in place to ensure that there would be 

no change in control and that approval by the Second Defendant and exchange 
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control approval by the Bank of Namibia would not be required, and that the 

requirement was further in line with the mandate prohibitions of the First 

Defendant that it is not allowed to control an investment. 

53. On or about 21  January 2025 the Plaintiff issued the Tranche 1 Payment 

Shares, and the First Defendant was recorded as their holder in the Plaintiff's 

register of members. The First Defendant has at all times since remained, and 

remains, the registered holder of the Tranche 1 Payment Shares. 

54. The Plaintiff did not issue the Tranche 2 Payment Shares. The Registration, as 

defined in clause 4.1  of the SCA, was accordingly never effected. 

55. The Tranche 1 Payment Shares are separate from and additional to the 

222,267,861 ordinary shares in the Plaintiff held by the First Defendant before 

the conclusion of the SCA ("the pre-existing shares"), which were acquired 

independently of the SCA and which are not in issue in these proceedings. 

56. The First Defendant did not at any time deliver the share certificates in respect 

of the Sale Shares, or any transfer documentation, to the Plaintiff's Company 

Secretary, and the register of members of LSH was never amended. No 

instruction to give effect to the transfer of the Sale Shares was at any time given 

by the First Defendant to LSH or to its company secretary. The First Defendant 

remains the registered holder and the owner of the Sale Shares. 
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57. No consideration, compensation or payment of any kind was furnished by the 

First Defendant for the Tranche 1 Payment Shares. 

58. On 27 January 2026 the Plaintiff addressed a written letter to the First 

Defendant ("the Letter of 27 January 2026"), in which it recorded its position 

that the SCA was of no force or effect and demanded the return of the Tranche 

1 Payment Shares. The Letter of 27 January 2026 was duly dispatched to, and 

was received by, the First Defendant. A copy of the Letter of 27 January 2026 

is annexed, marked "POC1 O". 

G. MAIN CLAIM: THE INVALID ISSUE OF THE TRANCHE 1 PAYMENT 

SHARES 

59. Section 97(2) of the Companies Act provides that "A company must not allot or 

issue any shares unless the full issue price of or other consideration for those 

shares has been paid to and received by the company". 

60. The enquiry under section 97(2) of the Companies Act is directed at the position 

obtaining at the moment at which the shares in question are allotted and issued. 

The relevant moment in this case is 21 January 2025, being the date upon 

which the Tranche 1 Payment Shares were issued and the First Defendant was 

recorded as their holder in the Plaintiff's register of members. 

6 1 .  O n  a proper construction of the SCA, the consideration to be received by the 

Plaintiff for the Payment Shares was the ownership of, and the delivery and 
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transfer of, the Sale Shares. That consideration would have been received by 

the Plaintiff, within the meaning of section 97(2) of the Companies Act, only 

upon: 

6 1 . 1  the passing of ownership of the Sale Shares i n  terms of clause 4 . 1  read 

with clause 6 . 1 ,  which was to occur upon the Registration; 

6 1 .2 the physical provision by the First Defendant of the share certificates in 

respect of the Sale Shares, together with the necessary share transfer 

documentation duly executed, to the Plaintiff's Company Secretary in 

terms of clauses 4.2 and 4.3; and 

6 1 .3 the consequent amendment of the register of members of LSH so as to 

record the Plaintiff as the holder of the Sale Shares. 

62. As at 21 January 2025 none of the events set out in the preceding paragraph 

had occurred, nor was any of them then capable of occurring. Only 200,000,000 

of the 400,000,000 Payment Shares had been, or on that date could be, issued 

and recorded in the name of the First Defendant or its nominee, with the 

consequence that the Registration, as defined in clause 4.1  of the SCA, was 

incapable of occurring on that date. Ownership of the Sale Shares accordingly 

had not passed, and could not have passed, to the Plaintiff; the delivery 

contemplated by clauses 4.2 and 4.3, which was to take place on the first 

business day after the Registration, had not become due; and the register of 

members of LSH had not been amended. 
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63. The Registration has at no time since 21 January 2025 been effected, 

ownership of the Sale Shares has at no time passed to the Plaintiff, delivery in 

terms of clauses 4.2 and 4.3 has at no time taken place, the register of members 

of LSH has at no time been amended, and the Plaintiff has at no time received 

any consideration for the Tranche 1 Payment Shares. 

64. A mere contractual entitlement to the future delivery of the Sale Shares, 

unaccompanied by the passing of ownership, by delivery and by the 

consequent registration in the register of members of LSH, did not and does 

not constitute consideration paid to and received by the Plaintiff for the 

purposes of section 97(2) of the Companies Act. The issue of the Payment 

Shares in two tranches formed part of the agreed consideration structure, so 

that consideration was not received on the strength of the Tranche 1 issue 

alone. 

65. The contravention of section 97(2) of the Companies Act was complete upon 

the issue and registration of the Tranche 1 Payment Shares on 21 January 

2025. It was not dependent upon, and was in no way brought about by, any 

subsequent act or omission of the Plaintiff. In particular, the Plaintiff's 

subsequent decision not to issue the Tranche 2 Payment Shares neither 

caused nor contributed to the absence, as at 21 January 2025, of any 

consideration paid to and received by the Plaintiff. 
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66. The issue and registration of the Tranche 1 Payment Shares in the name of the 

First Defendant, with no consideration having been paid to or received by the 

Plaintiff, were accordingly effected in contravention of section 97(2) of the 

Companies Act. That issue is void, alternatively is invalid and liable to be set 

aside, and the Tranche 1 Payment Shares ought never to have been recorded 

in the name of the First Defendant. 

67. The name of the First Defendant was accordingly entered in the Plaintiff's 

register of members without sufficient cause, and the First Defendant holds the 

Tranche 1 Payment Shares without any legal cause therefor. The Plaintiff is 

entitled to the return and re-transfer of the Tranche 1 Payment Shares, and to 

the rectification of its register of members, as set out in  sections I and J below. 

H. ALTERNATIVE CLAIM: MISREPRESENTATION AND RESCISSION 

68. In the alternative to the main claim, and only in the event that this Honourable 

Court finds that the issue of the Tranche 1 Payment Shares was valid, the 

Plaintiff pleads as follows. 

69. During the negotiations leading to the conclusion of the SCA, and before 1 8  

April 2024, the First Defendant, represented by Mr Riskowitz, represented to 

the Plaintiff, represented by Dr Quinton van Rooyen, that: 
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69.1 the investment mandate under which the First Defendant was managed 

prohibited the First Defendant from acquiring or holding a controlling 

interest in an investment such as the Plaintiff; 

69.2 the First Defendant had no intention of acquiring or exercising control 

over the Plaintiff; and 

69.3 the First Defendant would not seek to acquire or to exercise control over 

the business, management or governance of the Plaintiff. 

70. The representation pleaded in paragraph 69.1 was a representation of existing 

fact. The representations pleaded in paragraphs 69.2 and 69.3 were 

representations as to the then existing state of mind and intention of the First 

Defendant. 

7 1 .  The representations were material. The absence of any acquisition or exercise 

of control by the First Defendant was fundamental to the transaction, to the 

structure adopted in the SCA and to the basis upon which the transaction was 

placed before, and approved by, the Plaintiff's shareholders. The 

representations were given effect in clause 7.6 of the SCA and were recorded 

in paragraphs 4.5.2 and 4.5.3 of the Circular, the latter of which stated in terms 

that the 49.9% limitation was "in line with the mandate prohibitions of the Seller 

that it is not allowed to control an investment". 
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72. The representations were made with the intention of inducing the Plaintiff to 

conclude the SCA and thereafter to implement it and to recommend and 

procure the approval of the transaction by the Plaintiff's shareholders. 

73. The Plaintiff was induced by, and relied upon, the representations in concluding 

the SCA on 1 8  April 2024, and thereafter in recommending the transaction to 

its shareholders and in issuing the Tranche 1 Payment Shares. But for the 

representations, the Plaintiff would not have concluded the SCA, alternatively 

would not have implemented it or issued the Tranche 1 Payment Shares. 

74. From 1 8  November 2025 the First Defendant has pursued the removal of the 

whole of the Plaintiff's board of directors and its replacement with persons 

nominated by it, in the manner set out in paragraph 77 below. That conduct is 

directed at the acquisition and the exercise of control over the business, 

management and governance of the Plaintiff. 

75. It follows from the conduct pleaded in the preceding paragraph that either: 

75.1 the investment mandate under which the First Defendant is managed 

did not prohibit the First Defendant from acquiring or holding a controlling 

interest in an investment such as the Plaintiff, in which event the 

representation pleaded in paragraph 69.1 was false when it was made; 

alternatively 
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75.2 that mandate did so prohibit the First Defendant, in which event the First 

Defendant has acted, and continues to act, in disregard of the very 

mandate upon which it relied, and the representations pleaded in 

paragraphs 69.2 and 69.3 as to its then existing intention were false 

when they were made. 

76. In either event the representations, alternatively one or more of them, were 

false when they were made, and the Plaintiff will call upon the First Defendant 

at the trial of this action to produce the investment mandate. 

77. The falsity of the representations is further to be inferred from the following 

conduct of the First Defendant, which is objectively irreconcilable with the 

representations: 

77 . 1  on 1 8  and 1 9  November 2025 Mr Riskowitz, acting for the First 

Defendant, demanded of Dr van Rooyen that the First Defendant and its 

associates be bought out at market value for approximately N$186 

million, coupled with a proposal that the purchase price be advanced 

with the shares as collateral and the votes handed over in the interim, 

and, after the Plaintiff declined, stated that the Plaintiff would "change 

[its] view soon"; 

77 .2 on 1 9  November 2025 the First Defendant delivered to the Plaintiff a 

requisition in terms of sections 1 89 and 228 of the Companies Act, 

demanding the convening of a general meeting to remove the entire 
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board of directors of the Plaintiff and to replace them with the First 

Defendant's nominees ("the first requisition"), signed by Mr Riskowitz on 

behalf of the First Defendant, on behalf of RCM and in his personal 

capacity, a copy of which is annexed, marked "POC 1 1  "; 

77.3 a general meeting was convened pursuant to the first requisition and 

was held on 1 6  February 2026; 

77.4 on 1 1  June 2026 RCM, acting in concert with the First Defendant and 

under the common control of Mr Riskowitz, delivered a further 

requisition, again demanding the removal of every incumbent director 

("the second requisition"), the meeting so requisitioned having been held 

on 1 8  August 2026, a copy of which is annexed, marked "POC12"; and 

77 .5 Mr Riskowitz, acting for the First Defendant, has laid a succession of 

complaints against those members of the Plaintiff's board who are 

subject to professional discipline. 

78. The communications pleaded in paragraph 77.1 above were exchanged by way 

of messages on the WhatsApp messaging application between Mr Riskowitz, 

acting for and on behalf of the First Defendant, and Dr Quinton van Rooyen, 

the chief executive officer of the Plaintiff. A transcript of those messages is 

annexed, marked "POC13". 
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79. The First Defendant made the representations knowing them to be false, 

alternatively without any honest belief in their truth, alternatively recklessly and 

without caring whether they were true or false, and the representations were 

accordingly fraudulent. Alternatively, the First Defendant made the 

representations negligently, in that a reasonable person in the position of the 

First Defendant would not have made them, alternatively would have 

appreciated that they were false. In the further alternative, and even if the 

representations were innocent, they were material and induced the conclusion 

and the implementation of the SCA, and the Plaintiff is entitled to rescission and 

restitution. 

80. Upon ascertaining the true position, the Plaintiff elected to rescind the SCA, 

and communicated that election to the First Defendant by the Letter of 27 

January 2026, alternatively by the announcement published on the Stock 

Exchange News Service on 28 January 2026, alternatively by the delivery of 

these Particulars of Claim, which in any event constitute communication of the 

Plaintiff's election to rescind.  

8 1 .  By reason of the misrepresentation the SCA was voidable a t  the instance of the 

Plaintiff and, having been duly avoided, is of no force or effect, and the parties 

are obliged to make restitution to one another as set out in section I below. 

I. RESTITUTION 
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82. Upon the invalidity of the issue of the Tranche 1 Payment Shares, alternatively 

upon the rescission of the SCA, the parties are obliged to restore to one another 

all that each received under it. 

83. The First Defendant received, and is obliged to restore to the Plaintiff, the 

200,000,000 Tranche 1 Payment Shares, free of all encumbrances. 

84. The Plaintiff received no performance under the SCA. The First Defendant did 

not deliver or transfer the Sale Shares to the Plaintiff; ownership of the Sale 

Shares was dependent upon the Registration, which was never effected; 

ownership accordingly did not pass to the Plaintiff; and the First Defendant 

remains the registered holder and owner of the Sale Shares. 

85. To the extent that it may nevertheless be found that the Plaintiff received the 

Sale Shares, or any right in or to them, the Plaintiff tenders restitution of them 

to the First Defendant against the return by the First Defendant of the Tranche 

1 Payment Shares. The Plaintiff is, and at all material times has been, ready, 

willing and able to do al l  things necessary on its part to give effect to mutual 

restitution. 

86. The Plaintiff demanded the return of the Tranche 1 Payment Shares on 2 

February 2026. The First Defendant refused. 

J. RECTIFICATION OF THE REGISTER OF MEMBERS 
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87. Section 122 of the Companies Act provides that if the name of any person is, 

without sufficient cause, entered in the register of members of a company, the 

company, among others, may apply to the Court for rectification of the register, 

and that the Court may order rectification of the register concerned. 

88. The name of the First Defendant having been entered in the Plaintiff's register 

of members as the holder of the Tranche 1 Payment Shares without sufficient 

cause, those shares having been issued in contravention of section 97(2) of the 

Companies Act, alternatively pursuant to an agreement voidable and duly 

avoided, the Plaintiff is entitled to an order rectifying its register of members, 

including the branch register deemed under section 1 1 5  to form part of it, in 

terms of section 122 read with section 97 of the Companies Act, so as to give 

effect to the return of the Tranche 1 Payment Shares. 

K. ALTERNATIVE MONETARY RELIEF IN LIEU OF RESTITUTION 

89. This section is pleaded in the alternative to the return and re-transfer of the 

Tranche 1 Payment Shares and the rectification of the Plaintiff's register of 

members, and only in the event that the First Defendant is unable to return the 

Tranche 1 Payment Shares, or any portion of them, whether because the First 

Defendant has sold, transferred, ceded, pledged, encumbered or otherwise 

disposed of or dealt with those shares in  favour of a bona fide third party, or 

because their re-transfer to the Plaintiff is for any other reason not possible, not 

permissible in law, or is not ordered. 
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90. In the event that the First Defendant is unable to return all of the Tranche 1 

Payment Shares, the Plaintiff claims payment of the full value of the Tranche 1 

Payment Shares, being 200,000,000 shares at the transaction price of N$1 . 17  

per share, in the sum of N$234,000,000, alternatively such amount as  this 

Honourable Court may determine by reference to the closing price of the 

Plaintiff's listed shares on such date as the Court determines to be appropriate, 

together with interest thereon a tempore morae at the prescribed rate from 2 

February 2026 to date of final payment. 

9 1 .  I n  the event that the First Defendant is able to return some but not all of the 

Tranche 1 Payment Shares, the Plaintiff claims payment, on a pro rata basis, 

of the value of those Tranche 1 Payment Shares that are not returned, 

calculated at N$1 .17 per share not returned, together with interest thereon a 

tempore morae at the prescribed rate from 2 February 2026 to date of final 

payment. 

92. The First Defendant's liability to pay the said value, alternatively the said 

damages, arises on one or more of the following bases, pleaded in the 

alternative: 

92.1 unjust enrichment: the Tranche 1 Payment Shares having been issued 

and registered in  the name of the First Defendant without any 

consideration having been paid to or received by the Plaintiff, and the 

causa for their issue being absent, alternatively having failed, the First 

Defendant has been enriched at the expense of the Plaintiff and, being 



289

31  

unable to restore the shares, is  liable to disgorge the value by which i t  

has been so enriched; and 

92.2 delict: by the Letter of 27 January 2026 the First Defendant acquired 

actual knowledge that the Plaintiff had terminated the SCA and claimed 

the return of the Tranche 1 Payment Shares. From the date of receipt of 

that letter the First Defendant was under a legal duty not to sell, pledge, 

encumber or otherwise dispose of or deal with the Tranche 1 Payment 

Shares pending the resolution of the Plaintiffs claim. Should the First 

Defendant have disposed of or encumbered the Tranche 1 Payment 

Shares in breach of that duty and with knowledge of the Plaintiff's claim, 

wrongfully and intentionally, alternatively negligently, it has deprived the 

Plaintiff of the res of its restitutionary claim and has caused the Plaintiff 

pure economic loss, for which it is liable in delict in the amount of the 

value of the shares so disposed of or encumbered. 

93. In the event that this Honourable Court orders payment of the value of the 

Tranche 1 Payment Shares in lieu of their return, the First Defendant shall retain 

the Tranche 1 Payment Shares upon payment in full of the amount so 

determined, and the Plaintiff's tender in paragraph 85 above shall fall away. 
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WHEREFORE the Plaintiff claims against the First Defendant: 

1 .  An order declaring that the issue and registration of the 200,000,000 Tranche 

1 Payment Shares in the name of the First Defendant was effected in 

contravention of section 97(2) of the Companies Act 28 of 2004 and is void, 

alternatively an order setting aside that issue and registration; 

2. In the alternative to prayer 1 ,  an order declaring that the Sale and Conversion 

Agreement was validly rescinded by the Plaintiff by reason of the First 

Defendant's misrepresentation, and is of no force or effect; 

3 .  An order directing the First Defendant to return and re-transfer to the Plaintiff, 

within ten days of the order, the 200,000,000 Tranche 1 Payment Shares, free 

of all encumbrances, and to do all things and to sign all documents necessary 

to give effect thereto, against the Plaintiff's tender of restitution as set out in 

these Particulars of Claim; 

4. An order directing that the Plaintiff's register of members, including the branch 

register deemed under section 1 1 5  of the Companies Act 28 of 2004 to form 

part of it, be rectified in terms of section 1 22 of that Act so as to give effect to 

the return and cancellation of the 200,000,000 Tranche 1 Payment Shares; 
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5. In the alternative to prayers 3 and 4, and in the event that the First Defendant 

is unable to return all of the Tranche 1 Payment Shares, payment of 

N$234,000,000, being 200,000,000 shares at N$1 . 17  per share, alternatively 

such amount as this Honourable Court may determine by reference to the 

closing price of the Plaintiff's listed shares, together with interest thereon a 

tempore morae at the prescribed rate from 2 February 2026 to date of final 

payment; 

6. In the alternative to prayer 5, and in the event that the First Defendant is able 

to return some but not all of the Tranche 1 Payment Shares, payment, on a pro 

rata basis, of the value of the Tranche 1 Payment Shares not returned, 

calculated at N$1 . 1 7  per share not returned, together with interest thereon a 

tempore morae at the prescribed rate from 2 February 2026 to date of final 

payment; 

7.  Costs of suit, including the costs of one instructing and two instructed legal 

practitioners where so employed; 

8. Such further or alternative relief as this Honourable Court may deem just. 

In the event that the Court does not grant the relief set out in prayers 1 to 8 as prayed 

for, then in that event, the Plaintiff shall seek an order as set out herein below: 
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9. An order declaring that the implementation of the Sale and Conversion 

Agreement between the Plaintiff and the First Defendant is suspended pending 

the approval of the proposed merger by the Second Defendant and compliance 

with any conditions attached to that approval; 

1 0. Costs of suit, including the costs of one instructing and two instructed legal 

practitioners where so employed; 

1 1 .  Such further or alternative relief as this Honourable Court may deem just. 

DATED at WINDHOEK on this ___ day of ______ 2026. 

COUNSEL FOR THE PLAINTIFF 

Instructed by: 
PD THERON & ASSOCIATES 

Legal Practitioners for the Plaintiff 
3rd Floor, Agri House 

1 1 4  Robert Mugabe Avenue 
Windhoek, Namibia 

Ref: TGH0019 

TO: THE REGISTRAR OF THE ABOVE HONOURABLE COURT 
Windhoek 
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Bowmans Namibia 
5th Floor, Courtside 

1Wt T R U STCO ... 
..- ,. �  l n v c s t l 11 g  e x c e l l e n c e  

Freedom Plaza, Rev Michael Scott Street 
PO Box 3516 
Windhoek 

Attention: 
E-mail: 

Dear Sir 

Mr Stephen Vlieghe 
Stephen.Vlieghe@bowmanslaw.com 

"TG H 1 9" 

1 0  August 2026 

RCM REQUISITION DATED 1 1  JUNE 2026 - NACC ADVISORY OPINION 

We refer to Riskowitz Capital Management LLC's ("RCM") requisition dated 1 1  June 2026, 
pursuant to which Trustco Group Holdings Limited ("Trustco") convened the General 
Meeting for 1 8  August 2026, albeit without prejudice. 

Trustee will publish the attached non-binding advisory Opinion it received from the Namibian 
Competition Commission, dated 29 July 2026, reference 2026JUL0013MADV (the 
"Opinion"). 

The Commission's stated competition-law view is that: 

"77. As such, considering the question of the SCA and control are subject to quasi-judidal 

proceedings in arbitration, in the event, the second requisition of RVF succeed and 

the board of directors of Trustco are replaced, or a finding is made in arbitration that 

the SCA had not been validly cancelled, allowing for its implementation and exercise 

of control by RVF, the Commission may invariably find a contravention of the 

Competition Act occurred - or even that such contravention may have occurred, now 

subject to the cancelled SCA. As to the cancellation and arbitration proceedings, 

Trustco does not provide the Commission with any additional information. 

78. In response to the specific queries posed by Trustco, restated below for ea e f 

reference, the Commission responds as raised. 

TRUST CO GROUP HOLDINGS LIMITED 
REGISTRATIOH NUM8fR: 100)/0'8 

rRUSTCO HOUSE. 2 Kf:I LFR STREET. WlNDHOEK. Nlllllllll\ l PO BOX 11363. WINDHOEK. NllMIBIA I TEL: •264 6 I 275 �000 
ONGWEDIVA TEL: ·�64 61 2f5 4000 I JOHANl�l·..,flllRC. 127 1 1 GH 66221 CAr'E TOWN. • 27 21 852 OS51 

WEB: WWW TGH NA I E·MAIL: INFO@TGH NII 
DIRECTORS: ADV R HEt\lHCOTE (CHAlnfMN) (NON (XCCUTIVr) nn Q Vt\N nOOYrrJ (MANAGING OlnCCTOl'l). Mn r J AOl'lAI IAMG (r'NANOIAL DlflCCTOR) 

MR W GEYSER (NON EXCCUTIVE) MR R J TALJMRO (NON EXECUTIVE). MS ,I Vt\N DEN HEEVER (NON EXECUTIVE), KOMADA HOLDINGS (PlY) L 10 (COMPANY SECRETARY) 
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T R U S T C 03.0 
I n v e s t i n g  e x c e l l e n c e  

79. Advise whether. in lhe Commission's view, tile proposed removal and replacement 

of tl1e entire board of Trustco by the requisitionist(s) (whether acting individually or 

jointly or in concert) constitutes a notifiable merger requiring notification and prior 

approval before implementation; 

79. 1 For the reasons set out herein, the Commission is of the view that any 

implementation of the SCA affording RVF ·control to remove the board of 

directors of Trustco amounts to a change of control, and which transaction 

must be notified to the Commission prior to its implementation. Failure to notify 

the transaction to the Commission prior to its implementation, may result in a 

contravention finding of the Competition Act by the Commission. 

80. Confirm what steps, notification or filing (if any) the Commission requires of Trustco 

or the requisitionist(s) in the circumstances set out above; and 

80. 1 The provisions of the Competition Act, and the Rules made pursuant to the 

Competition Act apply without change. 

80.2 Section 44(1) of the Competition Act provides that each of the undertakings 

involved must notify the Commission of the transaction. In the event Trustco 

(by its current board) accepts a change of control, such transaction must be 

notified, jointly or separately with Trustco as target undertaking, and the 

requisiUonist(s) as the acquiring group. In the event the requisitionist(s) are 

.able to exercise control by virtue of the SCA and implement a change of control 

of the Board of Trustco, the requisitionist(s) remain the acquiring group, and 

with control over the operations of Trustco, would be able to notify on behalf 

of Trustco. Implementation by the latter route may amount to a contraven i n 

of the Competition Act for implementation prior to Commission approval. 

TRUSTCO GROUP HOLDINGS LIMITED 
AEGISTRATIOO NIJM8ER 2003 II� 

TRUSTCO HOUSE. 2 KEI LER STREET. WINDHOEK. NAM181A I PO BOX 11363. WINDHOEK. NAMl81A I TEL: •264 61 215 4000 
ONGWEOIVA TEL ·� 61 2754000 I JOUANNESIJURG t27 11 644 6622 1 CAPE TO'l/'J •27 21 852 0851 

WEB: WWW TGH NA I E·MAIL: INFO@TGH NA 
DIRECTORS ADV R HEATHCOTE (Cl IA RMAN) (NON EXECUTIVE). OR O VAN ROOYEN (MANAGING DIRECTOR). MR F J ABIWiAMS (FIN/INCIAL 01RECTOR) 

MR W G[YStR(NONEXECUTIVE) MR R J lALJMRO (NONEXECUl"IVE) MS J VANOENHClVl:R(NON EXE.CUTIVE).KOMAOAHOLDINGS(PTY) LTO(COMPANYSECRETARY) 
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81. Consider engaging directlv with the roquisitionist(s) in respect of their obligations 

under section 43(3) and sect;on 44(1) of the Competition Act. 

81. 1 The Commission as competition regulator is independent and subject only to 

the Namibian Constitution and the law; and must be impartial and must 

perform its functions without fear, favour or prejudice. 

81.2 The matter raised in the request relate to internal governance, control, and 

operations of Trustco. These matters fall beyond the mandate of the 

Commission. The Commission does not intervene in shareholder disputes or 

involve itself in the operational and I or commercial management of 

undertakings, unless conduct exist within the scope of the Competition Act. 

81.3 The Commission will thus not engage any party on the prompting of another. 

Considering the ongoing dispute between the shareholders, it may be 

incumbent on your office (on behalf of the shareholders) to circulate copy of 

this advisory opinion to all affected parties. 

81.4 The Commission in the execution of its duties, specifically section 16(1)(f), as 

it relates to its responsibility to investigate contraventions of the Competition 

Act by undertakings and for controlling mergers between undertakings, does 

issue contravention letters to any party suspected of a contravention or in 

anticipation of a transaction, as a cautionary note to notify a transaction. 

However, considering the engagement by the Commission and the Head of 

Legal for Trustco (and its shareholders) herein, the Commission considers the 

engagement as adequate notice. 

TRUSTCO GROUP HOLDINGS LIMITED 
REGISTRATION NUMBER: 20031051 

TRUSTCO HOUSE. 7 KELL(H STREET WINDHOEK, NAMIBIA' PO BOX 11363, WlNOHOEK, NAMIBIA J TEL: •204 61 27� 4000 
ONGWEDIVA TEL •264 61 2754000 I JOHANNESBURG: •27 1 1 644 6622 1 CAPE TOWN •27 21 652 0651 

WEB: WWW TGH NA I E·MAIL: INFO@TGH NA 
DIRECTORS. AOV R HEA Tl !COTE (CHAll�MAN) (NON EXECUTIVE) OR Q VAN ROOYEN (MANAGING DIRECTOR), MR F J ABRAllAMS (FINANCIAL DIRECTOR} 

Ml� W GEYSER (NON CXECUTIVE) MR R J TALJMRO (NON EXECUTIVE), MS J VAN OEN HEEVER (NON EXECUTIVE). KOMADA HOLDINGS (PTY) LTD {COMPANY SECRETARY) 
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Please confirm by 12:00 on Tuesday, 11  August 2026: 

1 . Whether your client notified the Competition Commission? 

2.  Whether RCM persists with its requisition and requires the General Meeting to 
proceed with the proposed removal and replacement of Trustco's entire board, or 
whether it  will be cancelling the meeting particularly given the fact that the voting itself, 
or the mere convening of the meeting for the intended purpose, could be unlawful. 
alternatively; 

3. Whether, and in any event, RCM and RVF immediately agree to submit to the 
jurisdiction of the High Court of Namibia, for purposes of: 

3.1  an .action to be instituted, joining the Competition Commission and other 
interested parties to obtain a declarator; 

3.2 obtaining an interdict to prevent any unlawful conduct; 

3.3. a claim for rectification of the relevant members registers, amongst others 
based on the allegations that any registration of shares giving, or which had 
given effect to the SCA, will be or was a contravention of the law. 

4. Your response, or failure to respond on or before Tuesday 12h00, will be placed 
before the Chairman or any other interested party, including the Competition 
Commission, and may be relied upon as permitted by law. 

All Trustco's rights remain res9 
/ I 

I 
Pieter H rn � 
Group Heact.nega�7a nd Compliance 

TRUSTCO GROUP HOLDINGS LIMITED 
REGISTRATION tfUM8ER 2003 / 0:51 

IRUSTCOHOUS!O, 2 KHlER STRCET, WINDHOEK. NAlll!M PO BOX 11363 WINDHOEK. NAMIBIA I TEL: •264 61 n5 4000 
ONGWt();VA TEL: •764 61 27540001 JOHANNESBURG •27 11 644 6622 I CAPE TONN +27 21 852 0851 
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Enquiries: Bradley Khoo & Johannes Ashipolo 

Brodley.Khoo@nacc.com.na ; Johannes.Ashipola@nacc.com. na 

Mr Pieter Horn 

Group Head: Legal, Risk & Compliance 

Trustco Group Holdings Limited 

Trustco House, 2 Keller Street 

Windhoek, Namibia 

By email: PieterH@tgh.na 

Dear Mr Horn, 

15 Eugene Marais Street, Namibia Trade Forum Building, Windhoek 
P.O. Box 2104, Windhoek, Namibia 

Tel: +264 61 224 622 
Website: www.nocc.com.na 

Our ref: 2026JUL0013MADV 

Your ref: TGH I Nace /2026 

29 July 2026 

RE: ADVISORY OPINION: VOLUNTARY DISCLOSURE AND REQUEST FOR GUIDANCE UNDER CHAPTER 4 OF THE 

COMPETITION ACT 2 OF 2003 - POSSIBLE UNNOTIFIED ACQUISITION OF CONTROL OF TRUSTCO GROUP 

HOLDINGS LIMITED 

A. INTRODUCTION & OVERVIEW OF THE CONTEMPLATED TRANSACTIONS 

1. On 15 July 2026, the Namibian Competition Commission ("the Commission") received missive from 

Trustco Group Holdings Limited ("Trustco"). On 16 July 2026, following clarify query from the 

Commission, Trustco informed the Commission that it in essence sought an advisory opinion from the 

Commission on the events relayed in its missive. 

2. The submission starts, Trustco is a public company incorporated in the Republic of Namibia, with 

registration number 2003/058, and with its registered office at Trustco House, 2 Keller Street, 

Windhoek. Its shares are listed on the Namibian Stock Exchange (share code TUC) and, by way of a 

secondary listing, on the JSE (share code TIO). 

3. The submission continues that, Trustco addresses the communication to the Commission proactively, 

in good faith and out of an abundance of caution, in order to bring to the Commission's attention 

conduct on the part of certain of its shareholders which, if implemented, may give effect to a change 

of control of Trustco capable of constituting a notifiable merger in terms of Chapter 4 of the 

Competition Act 2 of 2003 ("Competition Act"), and which has not been notified to, or approved by, 

the Commission. 

Commissioners: Mr. Andreas Penda llhindi (Chairperson), Ms. Isabella TJaljara (Deputy Chaiq,cr�on), Ms. Jrene Simeon-Kurtz (Member), 
Mr. Bcn,iamin Esau Biwa (Member), Mr. Siegfried Josua Neumann (Member) 

EX Ollicio: Mr. Vitalis Ndalikokule (CEO & Secretary to 1hc Commission) 

All official correspondence must be addressed to the Secretary to the Commission 
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4. Trustco makes the disclosure in its capacity as the undertaking that is the target of, and that opposes, 

the conduct of the shareholders. 

5. By a Sale and Conversion Agreement concluded in April 2024 (as amended by five addenda) ("the 

SCA"), Trustco agreed to acquire the 11.35% interest of Riskowitz Value Fund LP ("RVF") in Legal Shield 

Holdings Limited ("Legal Shield Holdings") in exchange for the issue to RVF of 400 000 000 new Trustco 

shares in two equal tranches. The transaction was placed before, and approved by, Trustco's 

shareholders on the express basis that it would not result in any change of control of Trustco, whether 

de jure or de facto, and was deliberately structured below the relevant thresholds so as not to 

constitute a notifiable merge. The first tranche of 200 000 000 shares was issued to RVF. 

6.  On 19 November 2025, RVF lodged a requisition under sections 189 and 228 of the Companies Act 28 

of 2004 ("Companies Act"), calling for a general meeting to remove every incumbent director of 

Trustco and replace them with its nominees. That requisition was signed by Mr Sean Riskowitz 

expressly on behalf of RVF, of Riskowitz Capital Management LLC ("RCM") and in his personal capacity. 

7 .  A requisition meeting took place on 16 February 2026, but no valid vote was taken on the proposed 

resolutions, and the board of Trustco remains intact. 

8. The 200 000 000 shares issued to RVF are subject of pending arbitration proceedings, in which Trustco 

contends that the SCA has been cancelled and seeks restitution and rectification of the share register. 

RVF disputes that position. Trustco mentions the arbitration only for completeness, and nothing in the 

request is intended to affect those proceedings. 

9. On 11 June 2026, RCM lodges a fresh requisition under section 189 of the Companies Act, again seeking 

the removal of every incumbent director of Trust and their replacement nominees. That requisition is 

signed by the same Mr Sean Riskowitz, on behalf of RCM. RCM asserts that it is a shareholder separate 

from RVF, holding approximately 10.35% of the voting share capital; it records that shareholders 

representing approximately 33.73% of the eligible voting capital have given irrevocable undertakings 

to support the proposed resolutions, bringing indicative support to approximately 44.53%. 

10. Trustco proceeds, in terms of section 3, the Competition Act applies to all economic activity within 

Namibia, or having an effect within Namibia. Trustco is a Namibian public company whose governance 

and direction constitute economic activity within Namibia. 

Commissioners: Mr. Andreas Pcnda lthindi (Chairperson), Ms. lsabcll11 ·1ja�iarn (Deputy Chairperson). Ms. Irene Simeon-Kurtz (Member), 
Mr. Benjamin Esau Biwa (Member), Mr. Siegfried Josua Neumann (Member) 

EX Oflicio: Mr. Vitalis Ndalikokule (CEO & Secretary to Lhc Commission) 

All official correspondence must be addressed to the Secretary to the Commission 
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11. In  terms of section 42 of the Competition Act, a merger occurs when one or more undertakings acquire 

or establish control over the whole or part of another undertaking, in any manner. Apart from the fact 

that Trustco apprehends that "control" for this purpose extends beyond nominal shareholding to the 

ability to appoint or remove a majority of the directors of an undertaking, or otherwise to materially 

influence its policy, the stance now adopted by Mr Riskowitz and his entities, is that they (despite the 

fact that the previous SCA transaction was deliberately structured below the relevant threshold so as 

not to constitute a notifiable merger or the transfer of control) indeed attained "control" as a result of 

the SCA. In this sense, (and despite the fact that Trustee does not share this erroneous view) - as they 

submit, Mr Riskowitz and his entities now seem to "implement" the SCA, ex post facto as if it indeed 

constituted a merger. Trustee proceeds that, Mr Riskowitz now approaches the SCA as if a merger 

indeed took place. However, such an interpretation of the SCA (even if only ex post facto and 

erroneously perceived to have been a merger by Mr Riskowitz and his entities) is nothing but an 

endeavour - through the requisition - to implement an unlawful merger; so the submission goes. 

Trustco is not prepared and will not allow such unlawful conduct to occur. 

12. Trustco insists that, in any event, the removal and wholesale replacement of the entire board of 

Trustco with nominees of the requisitionist(s) would, if effected, confer decisive influence over the 

governance, strategic direction and affairs of Trustee. Such a step is therefore also capable of 

constituting the acquisition of control, and hence a merger, as contemplated in section 42 of the 

Competition Act. 

13. It is submitted, in terms of section 43(3) of the Competition Act, no person, whether individually or 

jointly or in concert with any other person, may implement a merger unless it has been notified to and 

approved by the Commission (or the determination period has lapsed). 

14. Trustee is concerned that, on RCM's own figures, RCM cannot procure the adoption of the proposed 

resolutions on its own votes. It follows that the removal and replacement of the entire board may be 
achieved only through the combined and concerted action of RCM, RVF and the parties who given the 

irrevocable undertakings - that is, persons acting jointly or  in concert within the meaning of section 

43(3). The fact that the requisition of 19 November 2025 was signed on behalf of RVF, RCM, and Mr 

Riskowitz personally and that the present requisition is  signed by the same Mr Riskowitz, is  relevant to 

that concern. No merger notification has, to Trustco's knowledge, been lodged in respect of the 

contemplated acquisition of control. 

Commissioners: Mr. Andreas Pcnda lthindi (Chairperson), Ms. Isabella i:itltjarn (Deputy Chai1verson), Ms. Irene Simeon-Kurtz (Member), 
Mr. Benjamin Esau Biwa (Member), Mr. Siegfried Josua Neumann (Member) 

EX Officio: Mr. Yitai is Ndalikokulc (CEO & Secretary to the Commission) 

N>J -
All official correspondence must be addressed to the Secretary to the Commission 
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15. In terms of section 44(1), each undertaking involved in a notifiable merger is required to notify the 

Commission and the merger may not be implemented before approval. Trustco submits, it is also not 

aware of any such notification having been made or any approval having been obtained. 

16. Trustco accordingly discloses to the Commission: 

a) If the contemplated removal and replacement of its board constitutes a notifiable merger, it has 

not been notified to or approved by the Commission, and any implementation of it would 

contravene section 43(3) of the Competition Act; and 

b) On the same characterisation, Trustco - as the target undertaking - may itself bear a notification 

duty under section 44(1). 

17. Trustco submits, it has not implemented, and opposes, any change of control. It has resisted the 

requisitions described, and reserves the right to seek appropriate relief in the High Court of Namibia 

to address any unlawful steps taken or to be taken for the implementation of any change of board of 

control pending the Commission's consideration of this matter. 

18. Trustco thus requests that the Commission: 

a) Advise whether, in the Commission's view, the proposed removal and replacement of the entire 

board of Trustco by the requisitionist(s) (whether acting individually or jointly or in concert) 

constitutes a notifiable merger requiring notification and prior approval before implementation; 

b} Confirm what steps, notification or filing (if any) the Commission requires of Trustco or the 

requisitionist(s) in the circumstances set out above; and 

c) Consider engaging directly with the requisitionist(s) in respect of their obligations under section 

43(3) and section 44(1) of the Competition Act. 

B.  THE LAW 

THE ACT & REGULATIONS 

19. The Competition Act defines an undertaking as follows: 

"undertaking" means any business carried on for gain or reward by an individual, a body corporate, 

an unincorporated body of persons or a trust in the production, supply or distribution of goods or the 

provision of any service. 11 

Commissioners: Mr. Andreas Penda Jthindi (Chairperson), Ms. [sabella "I:iatjara (Deputy ChaiqJerson), Ms. Irene Simeon-Kurtz (Member), 
Mr. Benjamin Esau Biwa (Member), Mr. Siegfried .losua Neumann (Member) ___ ,.VY" 

EX Officio: Mr. Vitalis Nda\ikokule (CEO & Secretary to lhe Commission) 

All official correspondence must be addressed to the Secretary to the Commission 
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20. Section 3 of the Competition Act indicates that the Competition Act applies to all economic activity 

within Namibia or having an effect within Namibia, except -

a) Collective bargaining activities or collective agreements negotiated or concluded in terms of the 

Labor Act, 1992 (No. 6 of 1992}; 

b) Concerted conduct designed to achieve a non-commercial socio-economic objective; 

c) In relation to goods or services which the Minister, with the concurrence of the Commission, 

declares, by notice in the Gazette, to be exempt from the provisions of this Act. 

21. The Competition Act defines goods and services as follows: 

"goods" does not include -

a) Agricultural commodities which have not undergone a process of manufacture; and 

b) Goods exempted under section 3(1}{c); 

"services" does not include -
a) The performance of work under a contract of service; and 

b) Services exempted under section 3(1}(c); 

22. Section 42(1) of the Competition Act defines a merger as follows: 

For the purposes of this Chapter, a merger occurs when one or more undertakings directly or indirectly 

acquire or establish direct or indirect control over the whole or part of the business of another 

undertaking. 

23. In  terms of section 42 (2) of the Act, a merger as contemplated in terms of section 42 (1) may occur in 

any manner including: 

(a) purchase or lease of shares, an interest, or assets of the other undertaking in 

question; or 

24. In terms of section 42 (3) of the Act, a person controls an undertaking if that person -

(a) Beneficially owns more than one half of the issued share capital of the undertaking; 

(b) Is entitled to vote a majority of the votes that may be cost at a general meeting of the 

undertaking, or has the ability to control the voting of a majority of those votes, either directly 

or through a controlled entity of that undertaking; 

Commissioners: Mr. Andreas Pcnda llbi11di (Chairperson), Ms. lsttbella Tjatjara (Deputy Clrni1verso11), Ms. Irene Si111eon-Km1z (Member), 
Mr. Benjamin Esnu Biwa (Member), MJ·. Siegfried Josua Neumann (Member) 

EX Officio: Mr. Vitalis Ndalikokule (CEO & Secrntary to the Commission) 

All official correspondence must be addressed to the Secretary to the Commission 
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(c) Is able to appoint, or to veto the appointment, of a majority of the directors of the undertaking; 

(d) Is a holding company, and the undertaking is a subsidiary of that company as contemplated in 

the Companies Act, 1973 (Act No. 61 of 1973); 
(e) In the case of an undertaking being a trust, has the ability to control the majority of the votes of 

the trustees or to appoint the majority of the trustees or to appoint or change the majority of the 
beneficiaries of the trust; 

(/) In the case of an undertaking being a close corporation, owns the majority of the members' 

interest or controls directly or has the right to control the majority of members' votes in the close 
corporation; or 

(g) has the ability to materially influence the policy of the undertaking in a manner comparable to a 

person who, in ordinary commercial practice, can exercise an element of control referred to in 

paragraphs (a) to (f). 

25. Section 43 of the Act indicates that Chapter 4 applies to every proposed merger not falling within a 

class which the Minister, with the concurrence of the Commission, has determined and specified by 

notice in the Gazette to be excluded from the provisions of the Chapter. 

26. Government Notice 307 of 21 December 2015 stipulates thresholds {"the merger thresholds") which 

must be met for a transaction to be notifiable to the Commission. Section 2, sub-regulation 1 of the 

notice stipulates that Chapter 4 of the Competition Act does not apply to a merger if: 

a) The combined annual turnover in, into or from Namibia of the acquiring undertaking and 

transferred undertaking is equal to or valued below N$ 30 million; 

b) The combined assets in Namibia of the acquiring undertaking and transferred undertaking are 

equal to or valued below N$ 30 million; 
c) The annual turnover in, into or from Namibia of the acquiring undertaking plus the assets in 

Namibia of the acquiring undertaking are equal to or valued below N$ 30 million. 

2) In addition to sub-regulation 1, Chapter 4 of the Act also does not apply to a merger if-

(a) The annual turnover in, into or from Namibia, of the transferred undertaking is equal to 

or valued below N$ 15 million; and 

(b) The asset value of the transferred undertaking in Namibia is equal to or valued below 

N$ 15 million. 

Commissioners: Mr. Andreas Pcnda lthindi (Chairperson), Ms. Isabella Tjatjara (Deputy Chai111ernon), Ms. Irene Simeon-Kurtz (Member), 
Mr. Benjamin Esau Biwa (Member). Mr. Siegfried Josua Neumann (Member) 

EX Officio: Mr. Vitalis Ndalikokulc (CEO & Secretary lo the Commission) 

All official correspondence must be addressed to the Secretary to the Commission 
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27. For the transaction to be notifiable, any combination of the acquiring group and the target 

undertaking's assets and turnover would need to be equal to or above N$ 30 000 000. 00 and the 

target undertaking's assets or turnover alone would need to be equal to or above NS 15 000 000. 00. 

28. The Notice defines acquiring undertaking as follows: 

"acquiring undertaking" means the total of all undertakings that are acquiring undertakings in respect of a 

merger which include -

(a) any undertaking that, as a result of a transaction in any circumstances set out in section 42 of the 

Act, would acquire or establish direct or indirect control over the whole or part of the business of 

another undertaking; 

(b) any other undertaking that has direct or indirect control over the whole or part of the business 

of an undertaking referred to in paragraph {a); and 

(c) any other undertaking that is controlled by, or direct or indirect control over the whole or part of 

its business is held by, an undertaking referred to in paragraph {a) or {b).11 

29. The term transferred undertaking is defined as follows: 

"transferred undertaking" means the total of all the undertakings that are transferred undertakings in 

respect of a merger which include any undertaking, or the business or assets of the undertaking, that 

as a result of a transaction in any circumstances set out in section 42 of the Act -

{a) would become controlled by another undertaking; and 

{b) any other undertaking that is controlled by, or the direct or indirect control over the whole or 

part of its business is held by, an undertaking referred to in paragraph (a). 

C. LEGAL JURISPRUDENCE 

i. Internal Restructuring 

30. In determining whether an internal restructuring gives rise to a notifiable merger, the Competition 

authorities focus primarily on whether the transaction results in a change in control. While majority 

control is a key focus, the Commission also scrutinises all shifts in control, particularly where external 

Commissioners: Mr. Andreas Pcnda lthindi (Chairperson), Ms. Isabella 'l)atjarn (DepuLy Clrni1vcrson), Ms. Irene Simeon-Kurtz (Member), 
Mr. Benjamin Esau Biwa (Member), Mr. Siegfried Josua Neumann (Member) 

EX Officio: Mr. Yitalis Ndalikokule (CEO & Secretary to the Commission) 

All official correspondence must be addressed to the Secretary to the Commission 
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minority shareholders are involved. Even where the overall ultimate control remains unchanged, a 

transaction may be notifiable if it alters the control rights of external minority shareholders. 

31. The issue of control was discussed in Ethos,1 and specifically the issue of whether multiple firms can 

exercise control at the same time over a single undertaking. The Court reaffirmed the principle that a 

firm can be controlled by more than one person at the same time.2 Although a shareholder may be 

deemed to have acquired by virtue of a majority stake, there could still exist factual 'joint control' at the 

same time. This case noted the Distillers case where the Court rejected an argument that there was only 

one type of control and that is ultimate control. The Court held that such interpretation is not mandated 

by the express words of section 12 (1). 

32. It was further stated that: 

"On Ethos' approach, what was required to do in merger control is to identify who that controller is, 

whether sole o r  joint and then determine whether a given acquisition will alter that scenario. Yet this is 

not how the Act reads, nor how it has been interpreted by the Competition Appeal Court in the Distillers 

case, where the Court suggests that the Act provides for the possibility of a plurality of controllers. In 

the Distillers case, the Court rejected an argument that there was only one type of control and that is 

ultimate control." 

The Court found that such an interpretation is not supported by the plain wording of section 12(1). It 
further held that: 

"The wording of section 12{2) clearly contemplates a situation where more than one party 

simultaneously exercises control over a company. This situation can be illustrated with the following 

example: A beneficiary owns more than half of the issued share capital of the firm. He concludes an 

agreement with B i n  order that the latter mav run the business. B agrees provided that he obtains 

control over the appointments to the Board of Directors as well as senior staff and marketing policy. 

In such a situation, A would control the firm as defined in terms of section 12{2) (a) and B would 

exercise control as defined in terms of section 12(2)(g). In short while A would have ultimate control, 

B would have control of a sufficient kind to bring him within the ambit of control as defined in section 

12." 

1 Ethos Private Equity Fund IV and The Tsebo Outsourcing Group {Pty) Ltd Case No: 30/ LM/ Jun03. 

2 https:Uwww.compcom.co.za/what-is-acquisition-of control/lf:-:text=2.%20Ethos%20Private.the%20same%20time. 

Commission..:rs: Mr. Andreas Pcncla lthindi (Chairperson), Ms. Isabella Tja�jara (Deputy Chai1verson), Ms. Irene Simeon-Kurtz (Member), a 
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33. Furthermore, Ethos sets out the following principles regarding the assessment of control: 

"Merger policy is not confined to an assessment of control via the legal form, the Act recognises that 

control is not confined to exercise through the same legal form and that a firm can be controlled by 

another's economic or commercial leverage, because of this, the legislature recognizes the possibility 

of the separation of the economic and 'political' benefits of ownership and so provided for each in 

section 12(2) through subsection (12)(2)(a) and (d) (ownership) and 12 (2)(b) and (c) (voting rights). 

But it also had to go beyond recognizing even these two traditional company law forms of control and 

provide for control over other entities 12(2)(e) trusts and 12(2)(f) close corporations. It went further 

still, recognising that even these instances may be deficient in capturing al l  notions of control and so 

provided a catch all in 12(2)(g). Notwithstanding subsection (g), the Court has held that the list is non­

exhaustive recognizing that control is too elastic a notion to confine to a closed list. In so doing it held 

that the legislature has instanced separate notions of control". 3 

ii. Single Economic Unit 

34. In competition regulation, the single economic-entity doctrine means that the transfer of a business 

or part of a business from one entity to another within a corporate group would not constitute a 

merger between undertakings. The obvious consequence of this would be that the merger control 

requirements stipulated in competition law would not apply to the transaction.4 However, one of the 

peculiarities of the South African (and Namibian) merger control regime is that it applies to the 

establishment or acquisition of direct and indirect control by one or more firms over the whole or part 

of the business of another.5 Consequently, while an intra group transaction may not cause an 

establishment or an acquisition of ultimate (indirect) control, it may result in a change of direct control 

by one entity over the business of another entity. 6 

35. The approach to interpretation was reformulated in Natal Joint Municipal Pension Fund v Endumeni 

Municir>nlity, 7 which adopted a more modern, contextual method of interpreting statutes and other 

texts, as follows: 

3 Ethos para 32. 

4 Mackenzie, N (et al) the single-economic entity doctrine in south Africa and its implication for competition policy. 

5 Supra (see note 2). 

6 Supra (see note 4). 

7 Samukata v The Ministry of Safety and Sewrity: Hon. Frans Kapofi (HC-MD-CIV-ACT-OTH-2022/02129) NAHCMD 785 (4 

December 2023) at para 32. 
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"Interpretation is the process of attributing meaning to the words used in a document, be it legislation, 

some other statutory instrument or contract, having regard to the context provided by reading the 

particular provision or provisions in the light of the document as a whole and the circumstances 

attendant upon its coming into existence. Whatever the nature of the document, consideration must 

be given to the language used in the light of the rules of grammar and syntax; the context in which the 

provision appears; the apparent purpose to which it is directed; and the material known to those 

responsible for its production. Where more than one meaning is possible, each possibility must be 

weighted in the light of all these factors. The process is objective, not subjective. A sensible meaning 

is to be preferred to one that leads to insensible or unbusinesslike results or undermines the apparent 

purpose of the document. Judges must be alert to, and guard against, the temptation to substitute 

what they regard as reasonable, sensible or businesslike for the words actually used." 

36. The above dictum was subsequently endorsed by the Namibian Supreme Court in Total Namibia {Pty) 

Ltd v OBM Engineering and Petroleum Oistributors8.9 

iii. Shareholders v Directors 

37. The leading authority can still be drawn from Automatic Self-Cleansing Filter Syndicate Co Ltd v 

Cuninghame,1° where the Court found that, where a company's articles vest management powers in 

directors, shareholders in general meeting cannot usurp those powers merely by passing an ordinary 

resolutions. Directors derive their powers from the company's constitutive documents, and 

shareholders cannot direct the board how to exercise those powers unless acting through the 

procedure provided in those documents. 11 

38. In South African literature, the clearest authority on this exposition can be found in section 66(1) of 

the Companies Act 71 of 2008.12 

8 Total Namibia (Pty) Ltd v OBM Engineering and Petrofeum Distributors CC 2015 (3) NR 733 (SC) para 18. 
9 Samukata v The Ministry of Safety and Security: Hon. Frans Kapofi (HC-M D-CIV-ACT-OTH-2022/02129) NAHCMD 785 (4 

December 2023) at para 33. 
10 Automatic Self-Cleansing Filter Syndicate Co Ltd v Cuninghame (1906) 2 Ch 34 (CA). 
11 See also Shaw v Shaw (1935] 2 l<B 113. 
12 "The business and affairs of a company must be managed by or under the direction of its board, which has the authority to 

exercise all of the powers and perform any of the functions of the company, except to the extent that this Act or the company's 

Memorandum of Incorporation provides otherwise." 
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39. The Namibian Companies Act 28 of 2004, makes no such specific award. Instead, the legislature leaves 

the question to the company, and the directors' management authority is primarily constitutional 

(from its founding documents), although it assumes the existence of directors and regulates their 

appointment and duties. 

D. APPLICATION OF THE LAW TO THE FACTS 

40. The Commission records, from the onset; in the absence of any submission as to the monetary 

thresholds, it is accepted that, should the jurisdiction of the Commission be established, the applicable 

monetary thresholds are met. 

41. Trustco is an investment entity headquartered in Windhoek, Namibia, that manages a diverse portfolio 

of investments spanning the insurance, real estate, micro-finance, education and mining sectors. 

42. Legal Shield Holdings is Trustco's 80% owned investment entity and is the holding company of Trustco 

Insurance Limited, Trustco Life Limited, and Trustee's real estate portfolio. 

43. Shareholders were advised on 24 November 2017 that Trustco and RVF entered into a sale-of-share 

agreement i n  which RVF acquired 20% (twenty percent) of Legal Shield Holdings for a cash 

consideration of N$1,2 Billion. Shareholders approved the transaction on 15 May 2018. The full cash 

consideration was received, and the transaction was implemented. Subsequently, RVF transferred 

8.65% of its interest in Legal Shield Holdings to Notre Dame. Subsequent to that, RVF and Trustco 

entered into the Agreement in terms whereof Trustco would acquire the 11.35% interest in Legal 

Shield Holdings as set out in the terms of the Transaction.13 

44. The rationale for the transaction, at the time of conclusion, was said to be:14 

44.1. The Transaction increases the net asset value of Trustco. 
44.2. The Transaction allows Trustco to directly benefit from anticipated post-Covid capital 

growth, improved liquidity and buyer demand in the Namibian Property Market. 

44.3. The Transaction simplifies Trustco's investment portfolio, as it increases Trustee's 
investment in Legal Shield Holdings, and positions Trustco to raise capital for growth more 

efficiently. 

44.4. Trustco is able to re-acquire the Sale Shares at a substantial discount to when the Sale 

13 Para 4.1 of the Circular to Trustee Shareholders, p.19. 

14 Para 4.2 of the Circular to Trustee Shareholders, p.19. 
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Shares were initially sold, and Trustee shares are being issued at a premium to the current 

market price. 

45. Ex facie the circular, the parties to the transaction further recorded a separate rationale for the 

commercial arrangement. The parties proceed:15 

45.1. In order to avoid a change in control of the Issuer, the Parties of the Transaction have 

entered into a commercial arrangement in terms of which the Payment Shares are issued 

in tranches. The commercial arrangement is necessary as it attempts to safeguard against 

the occurrence of a change of control event of the Issuer. The detrimental consequence of 

a change of control event would be (i) a change in control requires Competition Commission 

approval, (ii) a change in control requires exchange control approval from the Bank of Namibia, 

(iii) it is against the fund mandate of the Seller to control an investment, and (iv) the funding 

arrangements of the Purchaser prohibits a change in control, which would constitute an event 

of default. 

45.2. The total dilutionary effect of the Agreement will occur over time, not on the first day after 

the Closing of the Transaction. 

46. Trustco, in its submission provides to the Commission the following breakdown of authorized and 

issued share capital, before and after the execution of the SCA: 

Column 1 Column 2 
Before the Agreement After the Agreement 

Authorized Share Capital 

Number of shares of NAO 0.23 each (OOO's) 2 500 000 2 500 000 

Share Capital (NAD '000} 575 000 575 000 

Issued Share Capital 

Number of shares of NAD 0.23 each (OOO's) 992 174 1 392 174 

Number of treasury shares of NAO 0.23 47 705 47 705 

each (OOO's) 

47. Trustee also provides to the Commission that, as at the Last Practicable Date (Thursday, 21 November 

2024) - to its knowledge, the following Shareholders, other than Directors and their Associates, were, 

15 Para 4.3.1. - 4.3.2 of the Circular to Trustco Shareholders, p.20. 
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directly or indirectly, beneficially interested in 5% or more of the issued share capital of Trustee before 

the transaction:16 

Shareholder Direct Indirect Total Shares Shareholding % 

Shareholding Shareholding Held 

Dr Q Van 111 980 000 265 220 060 377 200 060 39.94% 

Rooyen 

Riskowitz Value 222 267 861 222 267 861 23.53% 

Fund (RVF) 

Notre Dame 120 604 762 120 604 762 12.77% 

Germinate SL 85 416 666 85 416 666 9.04% 

Ltd 

Total 540 269 289 265 220 060 805 489 349 85.28% 

48. Trustco also provides to the Commission that, the following Shareholders, other than Directors and 

their Associates, were, directly or indirectly, beneficially interested in 5% or more of the issued share 

capital of Trustco after the transaction:17 

Shareholder Direct Indirect Total Shares Shareholding % 

Shareholding Shareholding Held 

Dr Q Van 111 980 000 265 220 060 377 200 060 28.06% 

Rooyen 

Riskowitz Value 622 267 861 622 267 861 46.28% 

Fund (RVF) 

Notre Dame 120 604 762 120 604 762 8.97% 

Germinate 85 416 666 85 416 666 6.35% 

Total 940 269 289 1 205 489 349 89.66?<> 

16 The percentage shareholding was calculated based on Shares in the issue of 944,469, 726 as at the Last Practicable Date which 

number of shares was calcu lated by subtracting 47, 705,048 treasury shares from the total issued number of Shares of 

992,174,774. 

17 The percentage shareholding was calculated based on Shares in the issue of 992,174,774, which is the number of shares 

currently in issue, plus 400,000,000 shares to be issued, subtracting 47,705,048 treasury shares from the total number of issued 

shares after the Transaction of 1,344,469,726. 

Commissioners: Mr. Andreas Pcnda !thincli (Chairperson), Ms. Isabella Tja�jara (Deputy Chai1verson), Ms. Irene Simeon"Kurtz (Member), � 
M r. Benjamin Esau Biwa (Member), Mr. Siegfried Josua Neumann (Member) � EX Officio: Mr. Vitalis Ndalikokulc (CEO & Secretary to the Commission) � <::::Q � 

All official correspondence must be addressed to the Secretary to the Commission 



310

Namibian 
Competituo111 

--11��� Commission 

15 Eugene Marais Street, Namibia Trade Forum Building, Windhoek 

P.O. Box 2104, Windhoek, Namibia 

Tef: +264 61 224 622 
Website: www.nacc.com.na 

49. The Directors' Interest in  Securities, as the Last Practicable Date, the direct and indirect beneficial 

interests of the Directors (including any Associates of the Directors and any director of the Board who 

resigned during the 18 months preceding the Last Practicable Date) in the share capital of Trustee 

before the transaction was:18 

Direct beneficial Indirect Total number of Percentage 

beneficial shares held shareholding 

Abrahams, 2,451,518 2,451,518 0.26% 

Floors Jacobus 

Geyser, Winton 124,415 124,415 0.01% 

John 

Heathcote, 1,354,802 1,354,802 0.14% 

Raymond 

Taljaard, Renier 50,151 50,151 0.01% 

Jacobus 

Van Den Heever, 119,915 119,915 0.01% 

Janene 

Van Rooyen, 111,980,000 265,220,060 377,200,060 39 .94% 

Quinton, Dr 

Grand Total 116,080,801 265,220,060 381,300,861 40.37% 

50. The entire indirect beneficial shareholding of Dr Q van Rooyen is held through Associates to Dr Q van 

Rooyen, as shown below, before the transaction: 

Associate Number of Trustco Shares Shareholding % 

held 

Next Capital19 265,220,060 28.03% 

Othinge lnvestments20 5,000,000 0.53% 

18 Based on Total Issued shares as at 12 September 2024 being 992,174, 774 less Shares held in treasury of 47, 705,048. 
19 Next Capital is a Namibian company of which Dr van Rooyen is the sole shareholder. 

20 Othinge Investments is a Namibian company of Ms C van Rooyen, the wife of Dr van Rooyen. 
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51. The Directors' Interest in Securities, the direct and indirect beneficial interests of the Directors 

(including any Associates of the Directors and any director of the Board who resigned during the 18 

months preceding the Last Practicable Date) in the share capital ofTrustco after the transaction was:21 

Direct beneficial Indirect Total number of Percentage 

beneficial shares held shareholding 

Abrahams, 2,451,518 2,451,518 0,18% 

Floors Jacobus 

Geyser, Winton 124,415 124,415 0,01% 

John 

Heathcote, 1,354,802 1,354,802 0,10% 

Raymond 

Taljaard, Renier 50,151 50,151 0,00% 

Jacobus 

Van Den Heever, 119,915 119,915 0,01% 

Janene 

Van Rooyen, 1 11,980,000 265,220,060 377,200,060 28,06% 

Quinton, Dr 

Grand Total 116,080,801 265,220,060 381,300,861 28.36% 

52. The entire indirect beneficial shareholding of Dr Q van Rooyen is held through Associates to Dr Q van 

Rooyen, as shown below, after the transaction: 

Associate Number of Trustco Shares Shareholding% 

held 

Next Capital 265,220,060 19.73% 

Othinge Investments 5,000,000 0.37% 

53. At the time of the conclusion of the SCA, Trustco was of the opinion that, the acquisition of an 

additional 11.35% interest, while not fundamentally changing Trustco's control (as it already holds 

majority ownership), does enhance Trustco's strategic influence and economic stake in meaningful 

21 Based on Total Issued shares as at 12 September 2024 being 992,174,774 plus 400,000,000 shares to be issued for the 
Transaction less Shares held in treasury of 47, 705,048 
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ways. By increasing its share, Trustco will be entitled to a larger portion of Legal Shield Holdings' 

earnings, directly benefiting its shareholders.22 

54. In consideration of the Notice of General Meeting, and Voting Rights, the parties agreed, all shares 

rank pari passu with each other and at the General Meeting, every Shareholder present or represented 

by proxy shall have one vote for every share held.23 

55. It should be stated that, the Commission does not and will not opine on whether the execution of the 

SCA indeed permits the change of control. Evident from the submission from Trustco is that, that 

specific question forms the gravamen of the dispute between the parties. 

56. Ex facie the Circular to Trustco Shareholders,24 Dr Q van Rooyen, is the managing director and largest 

shareholder of Trustco with 39.94% shareholding before the Transaction.25 

57. Furthermore, Legal Shield Holdings, with registration number 2006/399, is defined as a company 

incorporated in accordance with the laws of Namibia, 80% owned by Trustee and 11.35% owned by 

RVF, and 8.65% owned by Notre Dame. 

58. It is also noted that, in public companies, ownership is spread among shareholders, but control is often 

held by a board of directors. Ownership is often proportional to the number of shares they hold. 

However, the day-to-day control and management of the company is not in the hands of the 

shareholders. This often times rests with the board of directors, appointed by the shareholders, who 

exercise control over the company. The board of directors is responsible for making strategic decisions, 

setting company policies, and overseeing the company's overall operations. They are accountable to 

the shareholders and hold a fiduciary responsibility. 

59_ The NamCode in Principle C2 - 1, para 1.1. provides, companies should be headed by ;:i board that 

directs, governs and is in effective control of the company. 

60. Whether or not control has been acquired by a minority shareholder is a factual question which must 

be determined on a case by case basis and all the rights that may be exercised by the minority 

22 Clause 9, Conclusion, of the Circular to Trustee Shareholders, p.25. 

23 Clause 18.2 of the Circular to Trustco Shareholders, p.31. 

24 Circular to Trustee Shareholders, Date of issue: 4 December 2024, for a General Meeting of 7 January 2025. 

25 Definitions and Interpretations of the Circular to Trustco Shareholders, p.11. 
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shareholder will have to be considered in combination with each other i n  order to determine whether 

such a minority shareholder is able to influence strategic decisions and commercial strategies of a 

target firm.26 Transactions which result in the acquisition and/or loss of minority shareholder 

protections are likely to be of concern to the Commission particularly if the transaction meets the 

requisite merger notification thresholds.27 

61. The ultimate determinative factor is the consideration of material influence, where the question of 

control is not clear cut. 

62. Considering the SCA, the Trustco and RVF agreed specifically:28 

62.1. "The Purchaser and the Seller agree not to allow a de facto takeover of the Purchaser by the 

implementation of this Agreement. The Seller herewith provides the chairperson of the 

Purchaser with an irrevocable instruction to vote in line with the status quo prior to the 

Restatement Instruction, on behalf of the shares obtained as part of this Agreement, as 

described in section 7.4 below. 

62.2. The irrevocable instruction will remain in place until Next Capital (Pty} Ltd ("Next"} and/or its 

associates can exercise 50 plus 1% (fifty plus one percent) or more of the voting rights o f  Trustco 

Group Holdings Limited. Once Next and/or its associates exceeds SO plus 1% (fifty plus one 

percent) of the voting rights ofTrustco Group Holdings Limited, the provisions of clause 7.3 and 

this clause 7 .4 will fall away permanently, alternatively if the Company Secretary advises in 

writing that the voting rights have revested in the Seller, whichever event occurs first." 

63. Further, the parties in the Addendum to the SCA ("First Addendum") agreed: 

63.1. "By adding paragraph 7.6 

In addition to Paragraph 7.3 and 7 .4, the Seller warrants that it will  not receive Payment Shares, 

exceeding 49.9% of the total issued shares (less treasury shares) of the Purchaser during the 

implementation of the Agreement." 

26 Competition Commission of South Africa. Draft Guidelines on Minority Shareholder Protections. Para 6.5, p. 16 -17. Accessed 

at: http,s:L/www.compcom.eo.za/wp-content/uploadsL2025L12/Draft Guidelines-on-Minority-Protections 1-December-

2025 for-Public-comment.pdf. 

27 Competition Commission of South Africa. Draft Guidelines on Minority Shareholder Protections. Para 6.7, p. 17. Accessed at: 
https:L/www.compcom.co.za/wp-content/uploadsL2025/12/Draft Guidelines-on-Minority-Protections 1-December-2025 for­
Public-comment.pdf. 

28 Clauses 7 .3 - 7.4 of the SCA. 
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64. What then follows is the Fourth Addendum to the SCA ("Fourth Addendum"), where the parties 

agreed, inter alia: 

"Whereas the Parties entered into a Sale Agreement on 18 April 2024 ("Agreement"), an addendum 

to the Agreement dated 31 July 2024 ("Addendum") a second addendum dated 31 August 2024 

("Second Addendum"), and a third addendum dated 10 October 2024 ("Third Addendum"); and 

Whereas the Parties wish to amend certain terms of the Agreement; 

Now therefore the parties agree that: 

2. 

By deleting paragraph 7 .3 in the Agreement. 

3. 

By deleting paragraph 7.4 in the Agreement. 

4. 

By deletion of paragraph 7.5 in the Agreement." 

65. What is thus evident is that, as of 11 November 2024 at the conclusion of the Fourth Addendum, the 

parties agreed that the prohibition on de facto control and the irrevocable instruction to vote, became 

removed between the parties. 

66. Great stock was placed before the Commission on Clause 4.5 of the Circular to Trustco Shareholders, 

restated below for ease of reference: 

"4.5.1. The Seller will not be entitled to cede, assign, pledge or encumber the Sale Shares in any 

way from the Signature Date to the date of transfer thereof from the Seller to the 

Purchaser. 

4.5.2. The Purchaser and the Seller agree not to allow a de facto takeover of the Purchaser by the 

implementation of this Agreement. In terms of the Namibian legislation, specifically the 

Competition Act, Act 2003 control relates to 50% plus 1 of the votes of the Company. 

4.5.3. Trustco will not issue Payment Shares to the Seller, when such issue will be in excess of 

49.9% of the total issued shares (less treasury shares). This will remain in place to ensure 
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that there is no change in control - to ensure that the Competition Commission and Bank 

of Namibia exchange control approval would not be required. This requirement is further 

in line with the mandate prohibitions of the Seller that it is not allowed to control an 

investment." 

67. The Date of issue of the Circular to Trustco Shareholders is 4 December 2024. As such, at the time the 

circular was issued, it was well within the knowledge ofTrustco that pursuant to the Fourth Addendum 

- signed on 1 1  November 2024, the parties had the unequivocal intention to remove any prohibition 

of de facto takeover, and the irrevocable instruction to vote. 

68. The European Union has recognised the "possibility of exercising", to mean that an acquisition of 

control might occur both with and without intention and it is enough having the possibility of exercising 

decisive influence to constitute control. In Avesta 11,29 it was settled that control could be acquired 

inadvertently as a result of the action of a third party. The essential question is whether the rights 

acquired are sufficient to confer control in the sense of "possibility of exercising decisive influence". 

69. The Commission considers the question whether, a person acquires the ability to materially influence 

or control an undertaking. Namibian law does not expressly state that inadvertent acquisition 

constitutes control in the same way as the European Union case law, but the Commission considers 

the factual acquisition of control. 

70. The Commission on 21 July 2026 directed query to your office regarding the conclusion of the Fourth 

Addendum dated 11 November 2024 {removing the provisions of the agreement between Trustee and 

RVF as it pertains to the de facto takeover and the irrevocable instruction to vote), and the Circular 

dated 4 December 2024, which again includes those provisions. On even date, your office informed 

the Commission that, the SCA {and Addenda), was made subject to the approval of the shareholders 

of Trustee. Additionally that, the approval was obtained, but subject to the condition that it will not 

result in the de facto change of control - as contained in the Circular. In the result, the approval was 

not unconditional, and which condition was accepted by Mr Riskowitz and his affiliate entities, knowing 

of the specific restriction placed on the shares in terms of Article 31 of the Articles of Association of 

29 Commission Decision of 9.6.1994, Case No IV /M.452. 

Cornmission.::rs: Mr. Andreas renda lthindi (Chairperson), Ms. Isabella Tjatjarn (Deputy Chaiq)crson), Ms. Irene Simeon-Kurtz (Member), � 
Mr. 13enjamin Esau Biwa (Member), Mr. Siegfried Josua Neumann (Member) � EX Officio: Mr. Vitalis Ndalikokule (CEO & Secretary lo the Commission) I( C--0 
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Trustco.30 In the result, the attempt by M r  Riskowitz and his affiliate entities to replace the whole Board 

of Directors with his/their own nominees, constitutes a de facto change of control. 

71. It seems apparent to the Commission that, the dispute between Trustco and RVF hinges, at least in 

part, on whether or not, the payment in the SCA afforded RVF the ability to exercise any control, which 

control RVF now seeks to exercise by removing wholly the current board of Trustco. 

72. The Commission appreciates the submission by your office that the payment by shares to 

RVF/acquisition of additional shareholding to RVF, came subject to conditions, approved by the 

shareholders; which conditions include the proviso of no de facto change of control and irrevocable 

instruction to vote. However, this is not the end of the matter. It appears there may have been 

omission or oversight on this aspect, in that, the board of Trustco concluded the Fourth Addendum, 

without including same in the Circular to the Shareholders. It is also evident from the SCA that it was 

. the clear intention of Trustco and RVF that any variation of the SCA shall be in wrlting.31 

73. Irrespective thus of the submission from your office that the shareholders approved the SCA, subject 

to conditions, what is apparent from the documents before the Commission is that, by agreement - in 

written variation by the Fourth Addendum, those conditions were removed; and which removal 

seemingly is the basis upon which RVF seeks to now take control of Trustco, for the replacement of 

the board of directors. 

74. The Commission will not opine on whether or not - in this instance, the intention was for the 

shareholders to approve the acquisition subject to conditions or not, but will merely consider the 

question on the competitive effect the transaction has in terms of the Competition Act. 

75. Th us, insofar as RVF seeks to replace the whole board of Trustco, and should such an attempt proof 

successful - the reasonable conclusion would be that the 11ayment of shares/acquisition of the 

30 Article 31 - "Votes of Members": Subject to any special terms as to voting upon which any share may be issued, and subject 

to the statutes, on a show of hands every member present in person at a general meeting, and every proxy and who is present 

at a general meeting, shall have one vote only, but upon a poll every member present in person or by proxy at a general meeting 

shall have one vote for every share held by hlm, and every share in respect of which he holds a proxy. 

31 Clause 11 of the SCA- "VARIATIONS TO BE IN WRITING": This Agreement shall constitute the whole agreement between the 

Parties hereto, and n o  variation, amendment, modification or waiver of any provisions hereof, or consent to any departure 

therefrom, shall in any event be of any force or effect unless confirmed in writing and signed by both Parties, and then such 

variation, amendment, modification, waiver or consent shall be effective only in the specific instance and for the purpose and to 

the extent for which such amendment was made or waiver was given. 

Commissioners: Mr. Andreas Penda llhindi (Chairperson), Ms. Isabella Tjatjara (Deputy Chaiqm-sou), Ms. Trene Simeon-Kurtz (Member). �--..rv­
Mr. Benjamin Esau Biwa (Member), Mr. Siegfried Josua Neumann (Member) 
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additional shares by RVF in Trustco, afforded it control to able to affect change within Trustee; and 

which control would be consistent with section 42(3) of the Competition Act. Such a transaction should 

have been notified to the Commission, prior to its implementation, and the invariable consequence 

may be a contravention of the Competition Act in terms of section 43(3) and section 51; considering 

the economic separation of RVF and Trustee. 

76. The Commission will, however, at this stage - in this advisory opinion, not make such a determination, 

considering the submission of your office that the SCA has been cancelled - subject to restitution and 

rectification of the share register. The Commission may still elect to pursue this matter at a later stage 

as a possible contravention. 

77. As such, considering the question of the SCA and control are subject to quasi-judicial proceedings in 

arbitration, in the event, the second requisition of RVF succeed and the board of directors of Trustee 

are replaced, or a finding is made in arbitration that the SCA had not been validly cancelled, allowing 

for its implementation and exercise of control by RVF, the Commission may invariably find a 

contravention of the Competition Act occurred - or even that such contravention may have occurred, 

now subject to the cancelled SCA. As to the cancellation and arbitration proceedings, Trustco does not 

provide the Commission with any additional information. 

78. In response to the specific queries posed by Trustco, restated below for ease of reference, the 

Commission responds as raised. 

79. Advise whether, in the Commission's view, the proposed removal and replacement of the entire board 

of Trustco by the requisitionist(s) (whether acting individually or jointly or in concert) constitutes a 

notifiable merger requiring notification and prior approval before implementation; 

79.1. For the reasons set out herein, the Commission is of the view that any implementation of the 

SCA affording RVF control to remove the board of directors of Trustco amounts to a change 

of control, and which transaction must be notified to the Commission prior to its 

implementation. Failure to notify the transaction to the Commission prior to its 

implementation, may result in a contravention finding of the Competition Act by the 

Commission. 

80. Confirm what steps, notification or filing (if any) the Commission requires of Trustco or the 

requisitionist{s) in the circumstances set out above; and 

Commissioner�: Mr. Andreas Pcnda Hhindi (Chairperson), Ms. Isabella 1�jatjara (Deputy Chauversou), Ms. Irene Simeon-Kurtz (Member), 
Mr. Benjamin Esau Biwa (Member), Mr. Siegfried Josua Neumann (Mt:mbcr) 

EX Officio: Mr. Vitalis Ndalikokule (CEO & Secretary to the Commission) 
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80.1. The provisions of the Competition Act, and the Rules made pursuant to the Competition Act 

apply without change. 

80.2. Section 44(1) of the Competition Act provides that each of the undertakings involved must 

notify the Commission of the transaction. In the event Trustco (by its current board) accepts 

a change of control, such transaction must be notified, jointly or separately with Trustco 

as target undertaking, and the requisitionist(s) as the acquiring group. In the event the 

requisitionist(s) are able to exercise control by virtue of the SCA, and implement a change 

of control of the Board of Trustco, the requisitionist(s} remain the acquiring group, and with 

control over the operations of Trustco, would be able to notify on behalf of Trustco. 

Implementation by the latter route may amount to a contravention of the Competition Act 

for implementation prior to Commission approval. 

81. Consider engaging directly with the requisitionist(s) in respect of their obligations under 

43(3) and section 44(1) of the Competition Act. 

section 

81.1. The Commission as competition regulator is independent and subject only to the Namibian 

Constitution and the law; and must be impartial and must perform its functions without fear, 

favour or prejudice.32 

81.2. The matter raised in the request relate to internal governance, control, and operations of 

Trustco. These matters fall beyond the mandate of the Commission. The Commission does 

not intervene in shareholder disputes or involve itself in the operational and/or commercial 

management of undertakings, unless conduct exists within the scope of the Competition Act. 

81.3. The Commission will thus not engage any party on the prompting of another. Considering the 

ongoing dispute between the shareholders, it may be incumbent on your office (on behalf of 

the shareholders) to circulate copy of this advisory opinion to all affected parties. 

81.4. The Commission in the execution of its duties, specifically section 16{1)(f), as it relates to its 

responsibility to investigate contraventions of the Competition Act by undertakings andfor 

controlling mergers between undertakings, does issue contravention letters to any party 

suspected of a contravention or in anticipation of a transaction, as a cautionary note to notify 

a transaction. However, considering the engagement by the Commission and the Head of 

Legal for Trustco (and its shareholders) herein, the Commission considers the engagement 

as adequate notice. 

32 Section 4 of the Competition Act. 

Commissioners: Mr. Andreas Penda Jthindi (Chairperson), Ms. Isabella 'l'.juljara (Deputy Chaitverson), Ms. lrene Simeon-Kurtz (Member), 
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80. The Commission reiterates that its mandate is confined to the application and enforcement of the 

Competition Act. It does not determine disputes concerning the validity, interpretation, or 

enforceability of commercial agreements, nor does it adjudicate shareholder or corporate governance 

disputes. Those matters properly fall within the jurisdictions of the courts, or other competent dispute 

resolution fora. 

81. The Commission's opinion is therefore limited to the competition law implication arising from the facts 

presented. Should it ultimately be established that the implementation of the SCA, or any related 

arrangement, confers upon RVF the ability to exercise control over Trustco within the meaning of 

section 42(3) of the Competition Act, including the ability to appoint or remove the majority of 

Trustee's board of directors or otherwise exercise decisive influence over Trustco's affairs, such 

implementation would constitute a notifiable merger requiring the Commission's approval prior to 

implementation. 

82. Conversely, if it is determined that no such control was acquired, or that the SCA was validly cancelled 

before any acquisition of control occurred, the Commission expresses no view on the rights and 

obligations of the parties arising from those arrangements, as those issues fall outside the statutory 
mandate of the Commission. 

83. This advisory opinion should not be construed as determining the parties' contractual rights or 

outcome of the pending arbitration. It merely sets out the Commission's view in terms of the 

Competition Act, as it would apply to the acquisition of control, should the relevant factual and legal 

prerequisites ultimately be established. 

84. Please take note that the above guidance is not intended as a substitute for independent legal advice, 
nor does it purport to alter or supersede the relevant provisions of the Competition Act as outlined. 

The advice is aimed at assisting in interpreting provisions of the Competition Act and to provide 

business guidance on the position that the Commission is likely to take in respect of certain 

transactions, agreements or practices. 

85. This is a written opinion of the Commission's position in respect of a set of facts submitted by external 

parties. It is not binding on the Commission, and the Commission may change its position should there 

be any change in the relevant facts, and the advisory shall not apply to any other set of facts, not 

considered by the Commission. It furthermore remains the responsibility of each individual or entity 

Commissioners: Mr. Andreas Pcnda lthindi (Chairperson), Ms. Isabella 'Ijatjara (Deputy Chai1pcrson), Ms. Irene Simeon-Kurtz (Member), I� Q 
Mr. Benjamin Usau Biwa (Member), Mr. Siegfried Josua Neumann (Member) ./J J\0 EX OITicio: Mr. Vital is Ndalikokulc (CEO & Secretary to the Commission) / -0 
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to take reasonable measures to ensure compliance with the Competition Act by personally 

familiarizing themselves with the provisions of the Competition Act and any subordinate legislation 

issued in terms of the Competition Act. 

86. Finally, all undertakings are reminded of their independent duty to ensure ongoing compliance with 

the provisions of the Competition Act and are encouraged to seek further guidance or legal advice 

where necessary. 

Yours faithfully, 

Vitalis Ndalikokule 

CEO and Secretary to the Commission 

Commissioners: Mr. Andreas Penda 11.hindi (Chairperson), Ms. Isabella T:iatjara (Deputy Chairperson). Ms. Irene Simeon-Kurtz (Member), 
Mr. Benjamin Esau Biwa (Member), Mr. Siegl'ried Josua Neumann (Member) 

EX Officio: Mr. Vital is Ndalikokule (CEO & Secretary to the Commission) 
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Date: 1 3  August 2026 
Email Address: meyer.vandenberg@bowmanslaw.com 

TRUSTCO GROUP HOLDINGS LTD 

TRUSTCO HOUSE 
2 KELLER STREET 
WINDHOEK 

BY EMAIL 

ATT: MR HORN 

Dear Sirs, 

RE: RCM REQUISITION DATED 1 1  J U N E  2026 - YOUR LETTER DATED 10 AUGUST 2026 

l .  We refer to your letter of l 0 August 2026, received at 1 2 :46 on the same day, attaching 

the non-binding advisory opinion of the Namibian Competition Commission 

(Commission) dated 29 Ju ly 2026 (reference 2026J U L00 1 3MADV) (Opinion) and 

dema nding a response by 1 2:00 on Tuesday, 1 1  August 2026. 

2. The self-imposed deadl ine set in your letter for our client to respond is unreasonable, 

having al lowed less than 24 hours ( inclusive of overnight) to respond to a complex 

matter and consider a detai led advisory opinion from the Commission, especial ly so 

considering that you never sought to inform our cl ient that you requested the Opinion 

from the Commission or sought to afforded the opportunity to our cl ient to make any 

representations to the Commission before the Opinion was issued. 

3. Our cl ient issued the requisition on 1 2  June 2026 and Trustco resolved to convene the 

General Meeting, a t  the latest, by 2 July 2026 ( reference being made to your letter 

dated 2 July 2026) .  The concern you raise about the potential of an al leged "un lawful "  

meeting is a n  afterthought that  was birthed at some point later, probably c lose to 1 5  

Ju ly 2026 when you engaged the Commission ,  and long after the requisition was issued 

and after Trustco resolved to convene the General Meeting.  

4 .  Had you engaged us before the Opinion was sought so that our cl ient was aware of 

what was being asked of the Commission, none of us would have to rush to send the 

other responses. Moreover, none of the factua l inaccuracies in your representations to 

the Commission, as detai led further herein,  would have resu lted . Nevertheless, our client 

shall endeavor to respond as best it can.  

Bowmans, registered a s  Koep and Partners I Authorised and regulated b y  the Law Society o f  Namibia 

Partners WC Kotze I BK Loch I I D  Titus I S Vlieghe I RV Karuaihe I J H  Visser I HM van den Berg 

KENYA MAURITIUS NAM I B I A  SOUTH AFRICA TANZANIA ZAMBIA 

ALLIANCE FIRMS: ETHIOPIA \ N I G E R I A  
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5 .  We respond herein on behalf of  our cl ient, Riskowitz Capital Management LLC ( RCM) . 

6 .  Your  letter material ly overstates the effect of  the Opinion, conflates three distinct issues, 

and rests on a series of factua l errors, several of which originate in the submissions Trustco 

itself made to the Commission ,  and others which appear in the Opinion itself. We 

address each in turn, and we do so as briefly as the seriousness of the matter permits. 

THREE DISTINCT ISSU ES 

7 .  Trustco's letter, a n d  the Opinion i t  annexes, improperly conflate three separate matters 

into a single narrative that the General Meeting is "un lawful": 

7 . 1  The section 1 89 requisition.  RCM has exercised a statutory right under section 1 89 
of the Companies Act 28 of 2004 (Companies Act) to requisition a general  

meeting of shareholders . Th is  is a right conferred by the Companies Act on any 

shareholder holding not less than one-twentieth of the issued share ca pital .  RCM 

holds approximately 1 0.353. The requisition does not itself confer control on 

a nyone. It does nothing more than compel the board to convene a meeting at 

which al l  shareholders (each acting independently) may vote on the proposed 

resolutions. The outcome is determined by the shareholders col lectively, not by 

RCM. 

7 .2  The SCA contractual dispute. A separate dispute exists between Trustco and 

Riskowitz Value Fund LP ( RVF) concerning the Sale and Conversion Agreement 

dated 1 8  April 2024 {as amended) {SCA) . That dispute has been referred to 

arbitration. The SCA dispute is a private contractual matter that has no bearing 

on whether RCM {a separate entity not involved in the arbitration) may exercise 

its statutory right to requisition a shareholders' meeting or to vote at that meeting.  

7 .3 The competition law question. Whether a "merger" within the meaning of section 

42 of the Competition Act 2 of 2003 (Competition Act) has occurred or is being 

"implemented" is a separate legal question .  For the reasons set out below, the 

answer is plainly no. 

8 .  These issues must not b e  conflated. The exercise o f  a statutory right under the 

Companies Act to hold a shareholder vote is not the "implementation of a merger" 

under the Competition Act. 

THE OPINION IS NON-B INDING AND CON DITIONAL AND NO DETERMINATION OF CONTROL HAS 

BEEN MADE 

9. The Opinion is , on its own terms, non-binding. The Commission states expressly at 

paragra ph 83 that it "should not be construed as determining the parties'  contrac tual 

righ ts or outcome of the pending arbitration. It  merely sets out th e Commission 's view in t/ J terms of the Competition Act, as it would apply to the acquisition of control, should the � 
relevanl factual and legal prerequisites 

2

ultima tely be established. " � 
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1 0. Critical ly, the Commission at paragraph 82 provides: "Conversely, if it is de termined that 

no such control was acquired, or that th e SCA was validly cancelled before any 

acquisition of control occ urred, the Commission expresses no view on th e righ ts and 

obligations o f  the parties arising from those arrangemen ts, as those issues fall outside the 

statutory mandate o f  the Commission. "  

l l .  The Opinion is therefore entirely conditional .  No  determination of control has been 

made. Trustco's suggestion that the Opinion establishes that the General  Meeting is 

"unlawful" has no basis in what the Commission actually said. 

THE OPINION IS BASED ON MATERIAL FACTUAL ERRORS 

1 2. The Opinion, which relied a lmost exclusively on submissions made by Trustco, contains 

the fol lowing material  errors of fact: 

1 2. 1  Con fusion o f  RCM and RVF. The Commission refers to the 1 1  June 2026 req uisition 

as the "second requisition of RVF." This is factual ly incorrect. The 1 1  June 2026 

requisition was made by RCM. RCM expressly stated in its requisition that it "is a 

separate shareholder from RVF and th is requisition is an in dependent exercise of 

RCM 's statutory righ ts under section 1 89. It is  not a con tin uation o f  the prior 

process. " The Commission has relied on this factual error to connect RVF's SCA 

shareholding to RCM's requisition.  The two entities are distinct.  

1 2.2 Incorrect shareholding analysis. The Commission's "after transaction" ana lysis at 

paragraph 48 assumes the ful l  400 mi l l ion Payment Shares had been issued to 

RVF, presenting RVF as  holding 46.283 of Trustco.  This is not the current factual 

position .  Only the first tranche of 200 mil l ion shares was issued. RVF holds 

approximately 23 .533 and RCM holds approximately 1 0 .353. Neither a lone nor 

together do they hold a majority of votes. N o  basis has been established for 

asserting that RCM or RVF controls the votes of a ny other shareholder. 

1 2 .3 Circular reasoning. The Commission suggests at paragraph 75 that if the 

resolutions succeed, the "reasonable conclusion would be that the payment of 

shares/acquisition of the additional shares by RVF in Trustco, afforded it  control." 

This is logical ly circular. Other shareholders independently choosing to vote for 

RCM's resolutions at a d uly convened meeting does not establish that RVF or 

RCM had the abi l ity to control those shareholders or their votes before the 

meeting.  I f  this reasoning were correct, any successful minority shareholder 

resolution could retroactively be classified as a "merger." That cannot be the law. 

1 2 .4 The Opinion does not independently hold that a shareholder vote is a merger. 

While Trustco's letter suggests that the removal and replacement of the entire 

board would "in any event" constitute a merger regardless of how it is achieved, 

the Commission does not appear to adopt that proposition in the abstract. The 

Commission's own reasoning at paragraph 75 ties the board rep lacement back 

to the SCA-issued shares as the source of the al leged control ( ie, it is the 

acquisition of shares under the SCA that is said to have afforded RVF the abil ity 

- 3 -
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to effect change, not the vote itself ) . That is precisely the point that remains 

conditional ,  unproven, and subject to pending arbitration.  A shareholder vote 

conducted under section 228 of the Companies Act is not, and has never been, 

a "merger" requiring prior Commission approval .  If it were, the statutory right of 

shareholders to remove directors by ordinary resolution would be rendered 

nugatory. 

DR VAN ROOYEN'S OWN ADMISSION DEFEATS THE CONTROL ARGUMENT 

1 3. On 1 1  August 2026 (the day after your letter) Dr Quinton van Rooyen,  Trustco's Managing 

Director and largest shareholder, wrote to the proposed nominee directors . I n  that letter, 

Dr van Rooyen stated :  "Moreover, as a matter of vo ting arithme tic, RVF does not 

command sufficien t  voting support to procure the proposed reconstitution of the Board. 

The founding-family shareholding, including my vote, is therefore material to the 

outcome. " 

1 4 . This admission is d ispositive . If RVF "does not command sufficient voting support" to 

procure the resolutions, then by definition RVF does not have the "ability to control the 

voting of a majority of those votes" within the meaning of section 42 (3) (b) of the 

Competition Act, is not "a ble to appoint . . .  a majority of the directors" within the meaning 

of section 42(3) (c ) ,  and does not have the "abi lity to material ly inf luence the policy of 

the undertaking" under section 42 (3) (g) in a ma nner that constitutes control .  The 

outcome depends on the independent decisions of all shareholders present at the 

meeting .  That is not "control", it is shareholder democracy. 

1 5 . RCM holds approximately 1 0 .353 of the voting shares. Dr van Rooyen and his associates 

hold approximately 39.943. On what basis can it seriously be contended that a 

shareholder with roughly a quarter of the votes held by the founding family exercises 

"control" over the company? 

THE COMMISSION DECLI N ED TO INTERVENE 

1 6 . I n  response to Trustco's own request that the Commission "consider engaging directly 

with the requisitionist ( s )  ," the Commission stated at paragra ph 8 1 .2: 'The matter raised in 

the request relate to internal governance, con trol, and operations of Trustco. Th ese 

matters fall beyond th e mandate of the Commission. The Commission does n o t  

intervene in shareholder disputes o r  involve itself i n  t h e  operational and/or commercial 

management of undertakings, unless conduct exist within the scope of the Competition 

Act. " 

1 7 . The Commission further stated at paragraph 8 1 .3 that it "will thus not engage any party 

on the prompting of another." Even the Commission recognises that this is a shareholder 

governance dispute, not a competition law enforcement matter. 

RESPONSE TO TRUSTCO'S SPECIFIC DEMANDS 

1 8. You requested confirmation on four matters. We respond as fol lows: 

- 4 -
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1 8 . 1  Whe ther RCM no tified the Competition Commission. There is nothing to notify. 

No merger has occurred or is being implemented . The exercise of a statutory 

right to requisition a shareholder meeting and to vote at that meeting does not 

constitute a merger. 

1 8 .2 Whe ther RCM persists with the requisition. Yes. The Genera l Meeting has been 

duly convened for 1 8  August 2026 by the Board in accordance with section 1 89 

of the Companies Act. The notice has been pu blished, the record date has 

passed, nominations were lodged, and proxies have been submitted . The 

meeting must proceed and the resolutions must be put to a vote. 

1 8.3 Whe ther RCM agrees to submit to th e High Co urt for purposes of obtaining a 

declarator, interdict or rec tification. No.  RCM does not agree to the procedure 

proposed .  Although we can never prevent Trustco from litigating, you can 

accept that RCM shal l  oppose same and shal l  seek a special costs order when 

the contemplated proceedings are dismissed. Your threat to place this 

correspondence before the Chairman, the Commission and other parties. You 

are entitled to circulate correspondence as you see fit . We note, however, that 

the Commission itself has stated that it "wil l  thus not engage any party on the 

prompting of another. If your letter is placed before the Chairman or the 

Commission ,  then so should this  response. 

CONCLUSION 

1 9 . Trustco's letter is a transparent attempt to weaponise a non-binding, conditional and 

factual ly f lawed advisory opinion to prevent the lawful exercise of statutory shareholder 

rights. I t  asks RCM to surrender rights conferred by the Companies Act on the basis of a 

non-binding advisory opinion that (a )  makes no finding of control ,  (b )  confuses the 

identities of the relevant parties, (c) relies on a shareholding scenario that does not exist, 

and (d )  employs circular reasoning that would render any successful shareholder vote 

a notifiable merger and which could never be the consequence of the exercise of the 

statutory right contained under section 1 89 of the Act. 

20. The position is put beyond doubt by Dr van Rooyen's own words: RVF does not 

command sufficient votes and the outcome depends on the founding family's vote . 

That is the a ntithesis of control within the meaning of section 42(3) of the Competition 

Act. 

2 1 . Our c l ient 's  intention is c lear: the General  Meeting wil l proceed on 1 8  August 2026. The 

resolutions wil l be put to a vote. Each shareholder ( including Trustco's founding family) 

wil l have the right to exercise their votes as they see fit. That is the ordinary functioning 

of a public company under the Companies Act, not the implementation of a merger 

under the Competition Act. 

- 5 -
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22. Al l  of RCM's rights are reserved in ful l ,  including the right to claim costs and damages 

arising from any further obstruction of the lawful exercise of i ts statutory shareholder 

rights.  �l ly 

Bowmans 

Meyer van den Berg 
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21 -l-i IRAND ,\IERCl'!..\l\'T BANK CUSTO 
21-15 I RAND 1-IERCI !Al'ff BANK CliSTO 
21-16 IRAND :'>IERCMA!'ll' !l.-\NK CUSTO 
21-17IRAND ,\IERCl!ANT !l.-\NK CUSTO 
21-IS I RAND :-.IERCHANT BA:\K CliSTO 
21-191 RAND :-..IERCl-1.-\NT B.A:\K CUSTO 
2 1  SO I RAND :-..1ERCI !A;..l IJA:--:K CUSTO 
2 1 s 1  IR.·\ND.\IERC1u:-.-r IJ..\�'K cusro 
21 52IR,\ND :'>!ERCll:\:•ff 13.-\:\K CUSTO 
2153 IR.·\ND :-.IERCll.-\NT DANK CUSTO 
21 5-1IRAND 1-IERCl!t\NT llANK CUSTO 
2 1  SS I RAND :-.tERCI !ANT BA:\K CliSTO 
2156 I R.\ND :-..1ERCll:\:-1T ll\:--:K CUSTO 
21571 R:\ND :-.IERCllANT BANK CUSTO 
2158 I RAND 1-!ERCHANT DAl\K CUSTO 
2 1 591RAND 1-!ERCHANT BANK CUSTO 
2160 I RA!\D 1-!ERCH.\NT lHNK CUSTO 
2161 IR.AND 1-IERC!IANT BANK CUSTO 
2162 I R:\SD �IERC.'H.-\NT Br\NK CUSTO 
2163 I RA\'D :-.IERC!lAl\T B..\\'K CUSTO 
216-1 IR.·\ND �IERC!lANT BANK CUSTO 
2165 JR..\ND :-.IERCl l,.\NT BANK CliSTO 
2166 IR:\ND �IERCll:\NT BAl\K Cl:STO 
2167IR \:>:D \IFRCll\NT B \:>:K Cl'STO 
2168 IRAN[) :-..IERCHANT llA:-iK CUSTO 
2l69IRAND ;..IERCHA:-.T llA:\K CliSTO 
2170 I RAND :-..IERCllA:-.T BANK CliSTO 
2171  I RAND �IERCllA;>.T DANK CliSTO 
2172 I R.A;..!D :-..IERCll:\:-.l 11-\\'K CUSTO 
2173 I RAND MERCllMff BA:-IK CliSTO 
217-1 I RAND :-.IERCIJA:-IT ll:\NK CUSTO 
2175 IRAND :'>IERCl-l.\NT B.\NK CUSTO 
2176 I R.\ND :-.IERC!lANT BA;.IK CUSTO 
2177 I RAND :-.IERCllANT B1\Nt.:. CUSTO 
2178 IR.-\Nl) :-.IERCllANT BANK cusro 
2179 IR.·\ND :-.IERCl lANT BANK CliSTO 
2180 IR.·\N]) �IERCll:\NT B:\NK CL'STO 
2 1 S I  IRAND :-.IERCllANT BANK CUSTO 
21&2 IR.\ND .\IERCl·!ANT 13:\NK CUSTO 
2183 IR.·\ND �IERCl l:\\T BANK CLTSTO 
21 8-1 IR.·\1\1) :-..!ERCJL.\:\T llr\l\I\. CUSTO 
2185 IR.AND :-..!ERCIL\1\T llAf\'.K CUSTO 
2186 IRAND ;..!ERCl!Al\T BANK CUSTO 
2187 IR.·\ND :-..IERCl l..\XT llAl\K CUSTO 
21it8 IRAND ;..1ERCIL\NT UA:\K CUSTO 
21lt9f R.·\ND :-.IERCl \.-\;>.L IJ..\:-.'K CUSTO 
2190 IRA:-JI) �IERCl lA:\T IJ..\:\K CUSTO 
2191 IRAND :-..tERCllA:-.-l IJ..\NK CUSTO 
2192 IR.-\ND :'>IERCIM;>.'T BANK CUSTO 
2193 IR.·\ND :-.!ERCllAl\1 BANK CUSTO 
219-l I RA'.\/D 1-IERCll:\NT B.\NK CUSTO 
2195 IRAND :-..IERCll.-\NT BANK CUSTO 
21% IRAND �IERCllA:-iT BANK CUSTO 
21971RAND "IERCl!ANT ll\NK CUSTO 
2!98IRAND ,\JERCHANT BANK CUSTO 
219'Jl IV\ND :-..!ERCl l:\NT llA;../K CUSTO 
2200 RAND :-..tl!RC!lANT BANK CUSTO 
220! RAND �!ERC!IANT BANK CUSTO 
2202 I RAND �!ERC!l.\NT B1\NK CUSTO 
2203 I RAND :-..tERCllANT BANK CliSTO 
221)4 I R.·\NO ;..!ERC!\ANT BANK CUSTO 
2205 I RAND :-..tERCll:\NT BANK CUSTO 
2206 I R:\ND :-..!ERCI JA!\'T BANK CliSTO 
2207 I RAND :-..IERCllANT IJ..\NK CUSTO 
220& I RAND :-.IERCl·IMff BANK CUSTO 

I� IR.·\NI) 1-IERCllANT !JANK CUSTO 
2210 J'l\.\ND :-..IERCl..L:.L.'\'T BANK CUSTO 
2 2 1 1 IR.·\� 1-IER�-.:K CUSTO 
�21�Nl\,\ll�l�.1lIS/k CUSTO 

�. \�D f4,ER<.X
.
\:-O.l BANK CUSTO 

..,,. \ 

200047-IJ Z.-\000003596 1 
W00-17-13 l...r\000003596 l 
2000-1743 l-·\000003596 1 
2000.17-13 ZA000003596 1 
2000-17-13 ZA000003S961 
200047-13 ZAOOOOOJ5961 
2000-17-13 l.A0000035961 
2000-17-lJ ZA000003596 1 
2000-l7-13 l..-\0000035961 
200047-l) l..·\0000035961 
2000-17-IJ ZA0000035961 
2000.i?-IJ ZA000003S961 
2000-17-IJ Z.-\000003596 ! 
2000-17-13 Zt\000003596! 
2000-17-IJ Z..\000003596 ! 
2000-17-13 Z:\OOOOOW.>61 
2000-17-l) Zt\0000035961 
2000-17-13 ZAOOOOOJS96 I 
2000-17-13 ZA00000.lS96 I 
2000-1778 
2000-1778 ZA00000-12565 
2000-1778 ZA00000-12565 
2000-!778 L·\00000-12565 
2000-1778 Z..\00000-12565 
2000-!778 Z...\00000-12565 
2000"778 Zt\00000-12565 
2000-1778 Z.-\00000-12565 
:?000-1778 Z..\00000�2565 
:!OCIO-l77S ZA000004256S 
2000-1778 l.A00000-12565 
2000-1778 l..·\00000-12565 
2000-1778 ZA00000-12565 
2000477& l�·\00000-12565 
2000-1778 ZA00000-12565 
2000-1778 ZA00000-12565 
2000-1778 1..A00000-12565 
2000-1778 ZA00000-12565 
2000-1778 ZA00000-12565 
2000-1778 Z:\00000-12565 
2000-1778 Z.-\00000-12565 
2000-1778 ZA00000-12565 
2000H78 1..\00000-ll�(.� 
2000-1778 l-·\00000-12565 

Z.-\00000-12565 
2000-1778 l..·\00000-12565 
2000-1778 Z:\0000042565 
2000-1778 ZA00000-12565 
2000-1778 Z:\00000-12565 
2000-1778 ZA00000-12565 
20004778 Z.\00000-12565 
2000-1778 Z.·\00000-12565 
20004778 ZA00000-12565 
2000-1778 Z:\00000-12565 
2000-1778 Z:\00000-12565 
2000-i77S Z.-\00000-12565 
2000-179-1 
2000-179-l ZA00000-12921 
2000-179-1 Z:\00000-1292! 
2000-179-1 Z:\00000-1292! 
2000-17')-1 ZA00000-12<J21 
2000-179-l ZA00000-12921 
2Q00.179-I ZA00000-12921 
2000-179-l Z.A00000-12921 
2000-179.j Z.·\00000-1292 1 
2000-179-l Z.\OOOOO-l2<J2\ 
2<J00.17<).I Z.\00000-12921 
2<J00.179.I i.'�·\00000-12921 
2<J00.17<).I l..-\00000-12921 
2<J00.17<).I 1.�·\00000-1292 1 
2000-179-1 l_•\00000-12921 
2000-179-l Z..\00000-12'-J.21 
2000-179-1 ZA00000-12'J21 
2000-179-1 Z:\000004292! 
2000-179-1 Z:\00000-12921 
2000-179-1 Z:\000004292 1 
2oOW94 � 

2000-179-1 Z:\00000-12921 
2000-179-1 Z:\00000-1292 1 
2000H9-I Z:\00000-12<>21 
2000-1794 l.:\00000-12921 
2<J00.17<).I l..•\00000-12921 
200()47<).j Z.•\00000-12921 
2000-17<).l l..·\00000-12921 
2000.im Z.·\()()()O().i2921 
2<J00.17<).I i.'�·\00000-12921 
2000-17')..I l_.\QOOOO..j2921 
:!0005391 
20005391 Z.-\00000296&0 

0771:1761 I l\'E:\T CAPITAL Ll�lffED lc,u Q VAN ROOYEN PO llOX ] lJ63 WINDHOEK 0000 N.-\ 160.220.060 
106-lS7SISl�IONIS STOR:-..1 SECliRrrlES l.i KOCH STREET WINDllOEK \\.!l\'DllOEK 9000 NA 2.1.000 
l-161 292ITRUSTCO GROUP HOLDINGS J.1:-..llTED IPU DUX PO BOX 1 lJ63 �'INDHOEK 0000 N.-\ 959.:tB-i 
15J1060IP! llLIPCJ IERYL MRS I 14 l lALYARD \.\'1\LK. EAST LAKE ISL,\ND :-.IARINA 0.-\ Z.-\ <.000 
16302921 \"A:-1 ROOYEN QL'INT0:-1 ;..!R [PO BOX 1 1 363 WINDllOEK 0000 Nr\ 66.45-0.000 
16S-1003ITRUSTCO LJFELl:-.lffED IPO BOX 1 1 363 PO l30X 1 1363 WINDHOEK llJ6 NA 13.006. 122 
1677D6ICONSTA:-.l1.-\ 1s:suRA:\CE cm1P.-\N\' u;..1ITE I ro oox 351s CR.·\.\IER\.tE\\. JOllA:\1\ESBURG 2060 Z.·\ .i&.597.306 
177119SITRUSTCO GROUPHOLDl:\GS LJ:-.IITED IPO BOX I 1363 Wl:\Dl-IOEK 9000 NA 299.6&6 
llt26999l \·,\N ROOYEN QUll'-'TON :'>·!R jro BOX 1 1363 \\'INDHOEK 0000 N.-\ SS.-116.666 
18688191�101':\NY BUILDING SOLlJrlONS IPO llOX 60-llO K.·\TF11JR,\ \\'JNDllOEK 9000 NA 2500 
lll723-lOI \'AN ROOYEN QUINTO:\ MR I PO BOX 1 1363 WINDHOEK 0000 N:\ <15.530.000 
1925189IT!Erl RICll:\RI> RUDOLF & ANTJE ll\RBEL �IR 11'0 B0:\ 90525 \.\'l:\DllOEK BLOCKS \\.INDllOEK 9000 NA 107.s.HI 
19297361 LEGAL SJ I/ELD l!OLDll\GS {IYJY) LTD I l'O 130.'\ ! 1363 Wll\Dl-!OEK 9000 N:\ 30.028.766 
195898211-IUYENDEKWA 1-IANO:\AG:-IES �IRS IPO BO:\ 50661 \\'IND!!OEJ..: WJNDJJOEK 9000 NA 2.000 
19759781 KANDO"':\ ALBERTINA :-.IRS IPO BOX 365 OS!IAKt\TI OSHAK..\T! 9000 NA 1.500 
19808-IGIOTlllNGE JN\'ESHIE;.JTS (IY!'Y) LTD ITRUSTCO I IOUSE 2 KELLER STREET \\'11'.'l)l IOEK 9000 N.\ 5.000.000 
1981 802ISEAF\\'ELL INVESTl-..IENTS CC IPO BO:\ 1 1 363 \.\'J:-.'DHOEK 9000 NA 5.000.000 
20Slt77-llSEAF\\'ELL INVESH!El\TS CC IPO BO:\ 1 1 363 WINDllOEJ..: 9000 \':\ 6.0ll8 
25-1! 5-181 ISAACS l-IOGA:-..1:\T 1'1.·H:.KJE �IR 126 UPl'ER CA:-.113Rl!XiE STREET \\'AL:-..IER ESTATE C:\l'E ZA l!,l!-17 

R�m CUSTODY AND TRUSTEE SER\'ICES NO J �JERCllA:-..'T PL . .\CE FREl>:-..1:\N DRl\'E S1\NDTON 2196 I DLFNBCUENTSERVI 
l'SG GENO:-..IINEERDES rn:-.1s Bl'K CNR OF �IAGWA AND LO\'E CREEK CRES'.\!T BUJL[)!NG I JAN IM:�1C'rl'PSOONLI 0006 19%i000SO'J 061 �' 293.526.547 

02-11 5961 VA'.'< TONDER SAMUEL STEPHANUS :-..IR RUBE:\ VAN TONDER PO BOX J-107 JEFFREYSD:\. \J 6330 ZA J.000 
02663-161 STEYL FR.·\XCOIS � J R  753 SWAVEL STREET \.\'11\GA T E  l':\RK 0 1 8 l  Z A  1.000 
O-i62<)2<JIANTHO:\ISSE:\ F.-\:'>l l LJETRUST ..\:\DRIES WILLE:'>! IPOSBUS 23-10 SO:'>IERSET \\'ES 7129 Z.·\ 13J 
0-l73-l21IS\\'INDON IH\'IDWILLJ..\:-..1 :-.JR l2 GRJ::EFF STREET SO:-.IERSET \\'EST 7130 ZA l . S l-1,653 
05050651 I !OCK..\D.-\ Y P!-llUP GEOFFREY .\IR PO BOX 100285 SCOTTSHLLE 32()<) ZA LSOO 
0561-115IPIETERSEJOHA:\NES ;..1;.."R 251  BL:\CK\\'OOD ROAD HENNOPSPARK Ol57 Z.A 200 
06025161 DELISTED SUSPE:\DED CLIE;>.TS Cl .. \1:-..1.\ C 0 MRS ff :-..JCC..\NN PO l30X 6 1 295 :-.IARSl l:\LLTOWN 2107 ZA .i.300.&66 
06-11 1591 P!Ei\'AAR STEPl-IAl\US JOI IANNES ER.AS:-.1us M:\R I POSDL'S 10-10 DURBA:-1\'ILLE 755 I ZA 8.000 
OXl-15821 BENNIE TRUST 
OS4966 1IQUIST JA!\ �ll\R 
OS95706ls:-..1rr JACO DANIEL "INR 
O'X>71 1 7IGER!CKE HER:-..IANN PIERRE 1-!NR 
\ l939'J-ilTl:-.IBliKONE l'TY LTD 
12J7320ISIGGE J..:ARLIEN :'>!EV 
12J7.l79IJENNINGS ROBERT KINGSLEY .\IR 
1 262971 I BAUER:-..1EISTER C:\THARIE JOLENE 1-JRS 
I J 1 6l08J V:\N TONDER JliRGENS :-.!R 
l-lS79091 :-.IASHIY A :-.IA TL. \KAL:\ "!ART! IA �!RS 
l556869IKOORTZEN �!ORNE :-..1:-<R 
15750751 V.\I\' DER 1-IER\\'E CYKTlllA 1-IE\' 
17101 021 .. "RISKO\\IT/ \'.\!.I ' I• Fl.':\[) JI'• .. 
1729S32ISOUTH0:-1 NICHOL\S HARRY :-.IR 
17J7717ISTRYDO:-..I JACOBUS 1\1.-\RTl-l lNliS :\IR 
17-197-16IHIE PEN:\Y CRON IN TRUST(l-IAN.\GED) 
17766651 LUBUE !\ADl:\E :-.IRS 
1776699IWOL:-..IAR.·\i\'S A\'NIKA :-.IRS 
2017-1161\'AN RIET GIDEON JEAN /\INR 
3312-19Jl:'>!()(l[)ALIY:\R J.-\ YAKU:-..IAR:\:-1 :-.JR 
-10396731 \'AN DER :-.tER\\.E J..\COBUS LUK..\S 1-IR 
5002-1-191 KATZ ZIPOR.·\ DR 
60050601 BR!OOE COLIN :-.tR 
613050-ll RELOU TREVOR 1-llCl l:\EL :-.IR 
66001 00IAG:\R ROL.-\ND J..\MES :-.IR 
66383-101 FOTl:\DIS CONSTANTINE 1-IR 

RMB CUSTODY AND TRUSTEE SERVICES 
GARIWN\llEW l\O:-..H:--JEES IYrY LTD 

OI0-1422]G!GER STANLEY :-.!R 
0106534ISTONE ROBERT ADREW GEOFFREY 1-IR 
01107181\.AI\' ROOYEN SHIEl.DS J:\COllUS ;..rR 
01.j..j592ICl lRISTIAl\Y GERl-!ARD "IR 
01 500-ISIDU TOff :-..IARL.\ :-.IAGDELENA ME\' 
01 767011.:-..1.\IZEY ADRIAN JOI-IN :-..IR 
01 &636illlOS�l:\N \.\'ILliELM 1\IR 
018988611-1.-\TCllGATE LIQL'ORS CC 
01975-11 ll:'>·l:'>IEDIAN" STEPl-IA�US J:\COBUS 1-INR 
02281 1-ll 1-IOLAl'O l)AVlD SEHLOl-ILOI !LO :-.IR 
02.l\J81ISOUTl llN R!CllARD KENNET!! 1-IR 
02-159361 L.·\ GR.ANGE TOBIAS 1'1R 
0257-1771 DHt\Nl SANJA Y DMANl'AUL �IR 
02819-191 NKQ;..10 NDU?>.llSU 1- I R  
OZ<Jl IO-ilM:\THEBLiLA Tl!AllANG W.-\RREN ,\!R 
02%2-1-il PILLA Y WARREN NEll. l'l!R 
0303-1381 M1\RNOL l lOLDINGS wrY) LTD 
0319582 1-IARSH GARETI! 1-IR 
032-13-IJ RAlllKHEL:\W:\N AS!ILIN 1-IR 
0326397IPAllAL srnn11 AFRICA JYn· LTD 
03-130 1 21 R.·\LUftJLUVHI TSl!ll>-1:\:-IGADZO 1- l lSS 
OJ5357Jl;\IO:\TSHE :-..!OTHABISEKG :-..!R 
0389&09IMOTLEK.·\R :-..JOHA:-..t:-.IED SAU:E:-..1 :-.JR 
0391722ISINGH KE\'IN :-.IR 
0-127138] YACOOll T.-\UllEER \IR 
043026-llGRAHA:\I D:\V[J) LIONEL ;..JR 
-108-12-IOILOU\\' :-..1 .. \RL·\ :-.11ss 
52-i-l926IDE.'\GROUl'(l'TY) LTD 
55001J7ILOOTS J..\N HENDRIK :-.tR 

R:-.IB CUSTODY .-\ND TRCSTEE SER\'JCES 
JP;..ICB KA RE CUE'.'iT ASSETS O:-.INlllUS O 

PA ME\. IN:\ SNYlllAN POSBUS 5 1 5  UP!l\GT0:-1 8lt00 Z.A 
25 KL,\SRIE CRESE!\l �!ORELETA PARK PRETORIA oo.i.i Zr\ 
3020 KINOFISllER .-\\'E PARYS 9S&S ZA 
WILLOWDEEN W. \ Y 57013 D!E WIGLERS l'RETORL \ 0002 ZA 
C 0 :-.-IR AD [)',\LOISIO PO BOXJ-16 RA:-lDJJURG 2125 ZA 
POSBUS 3-11 I :-..J.-\TIELAl\I) STELLE;.JBOSCI! 7602 ZA 
-llt OFFICE IHMD :-.. 1ERl\.ALE Cl-IRISTCHURCll 8014 z .. \ 
1-1 ST,.\NLE\' STREET llENONJ 1500 ZA 
FL.\T 18 SJ;.JGLE QUARTERS WESTON. \RI.\ 1779 Z,\ 
l'OSBUS 523 BOTHA VILLE llOTliAVILLE 9660 ZA 
87 CANYON :\\'E BER.ARIO RANDBURG 2195 ZA 
l'OSBUS 16-16 DEL�IAS MPU:-..IAL:\NG:\ 2210 Z:\ 
C O SE.\'\ RISKO\\Tl7 .. 12S CHESTSLT STR ST ltOO L'S 
6 �l:\CFARL·\NE ROAD BEDFORD\.IEW JOllANNESDURG ZA 
2290 Cl�LTIS AVENUE GRABuuv.· WESTER:-.' CAPE 7160 Z.·\ 
49 THE V;\LLEY ROAD PARKTOW:\ JOH.A:-.!:\ES\lliRG 2193 l..·\ 
SUS:\ARSTRA.-\T 2& NAUDE\.ILLE WELK0:-..1 9-159 ZA 
PARK WEG 2-l RIEBEECKSTAD \\.ELKO:-.! 9-159 l..·\ 
3-15 CL:\RKE STREET WATERKl.001" PRETORH GAl.TrE:\G ZA 
3·20Tll AVENUE RIETKUIL 10'>7 l_•\ 
POD0:'\2786\.\'AL\.IS B.-\Y lJOl3 NA 
23 JOllNSON STREET JO!-IANESBURG DERE:\ 219S z,, 
SO DOLWENI STREET OLOUDOSRAND JOH:\Nl\ESOURG l1\ 
l'O BOX �J872 GLENST.\NTI.·\ 0010 Z.\ 
43 1-llLfORD AVENUE IXJWERGLE:-1 1609 l:\ 
:-10-1 J IY:'>!OSS TEN 125 JlERYL STREET BRU:'>!A 2198 ZA 
;.JO J ;\IERC!!Al\T PLACE FREmlAl\' DRIVE SA:-lDTON 2196 I DLFNBCLlENTSERV! 
2-1 FRICKER ROAD 2ND FLOOR ILLO\.O COR;.JER ILLO\'O lfam.;;s.v:1111.knn.;;rwdi'lhb 
23 SPRINGBOK ROAD GREEN POINT 8001 SG!OER1l'l:\FR!CA.CO I Z:\ 
14 ll!IWUP :\ \'El\UE LINKS!DE PORT EL!l-·\llETI l 600 l ZA 

PO BO.'\ JOO Z\.\'.\RTKLIP SOlJl'll AFRICA 0360 IRON\:IE\.ANROO\'EN I ZA 
PO DO.'\ 2J 7 JUKSKEI P.\RK RANDBURG 215.1 ICl-IRISl.CHRJST!ANY I Z.A 
l'OSDUS 66178 \.\'00DMILL OOG7 I I Z.·\ 
l 181 PIEDRA /\IOR.\O.\ DRl\.E l'o\CIFIC PLSDS C:\Ll!'ORNJ..\ I I LiS 
I 5 DICKSON CRESCE:-..1 PROTEA HEIGi ITS BR.·\CKENFELL I t 1-·\ 
12 BROOKSIDE \"ILL·\S 666 TO\VN llL'Sl l  RO.\]) I Z,\ 

2 KERSI 1.-\lJf CLOSE VREDEKl.CXJF BRACKE!\FELL 7560 j I ZA 
PO HOX 10075 EDE:\GLEN EDE:X\'ALE 1613 ID:-..IOL·\l'O.l);..f'i'lG:-.IA I ZA 
l-17 BENGUELA CO\.E LAGOO\' \\'!;.IE HER:'>IANUS 7200 ISOlffllLRD'INETACTI I ZA 
-ISA BULTSTREET CENTRAL RUSTENBURG 02<)') ITOBIF/ii\-\l'l'l.ECON.C I ZA 
J7B :-.JOONFLOWER CRESCEJ\I THE REEDS 1692 I I Z.·\ 
5 ETl-IAN CLOSE 120 LEITH ROAD B:\RTLETI llOJ..:SBURG INNK0:-..10.NN'ii'GMA! I ZA 
11 LE�!ON TREE. GOLDEN FIELDS 1012 SANDKIAAT I \\'ARREN/\lATllEBUL I ZA 
J 1-1 KELVIN �/:\:\OR 17 SOLrrHWAY KEL\'IN S:\NDTC)N �O<n ll'ILl.AY.N.W.'\RREN'f/1 J ZA 
13 1-IONTAGU ROADBLANCO GEORGE 6531 I ZA 

37.506 
75.3Sl 

3.000 
25.000 

2.850 
50.000 

9,600 
,00 

5.000 
JJO 

287.27f>.2.11 
1 1 .000 
7-1.7-12 
50.000 

1.000 
1.000 
2.500 

750 
31.500 
10.000 
5.000 

10.000 
1 ).000 

! .500 

0006 1 <J'J6101 17J207I N 3.500.1-12 
20.000 

l . 2-18 
2.000 
5.106 

27.000 
550.000 

'" 
1 1 .6-19 

500 
"'' 

802.920 
6,500 

UIS.651 
7.76-1 
J.001 
I .KOO 

270.250 
l' !lUX 880 GREAT BR1\K RIVER 6525 .\l:\RSl!.GARETH'{!G ZA Y J 15.625 
!7-l GROVEACRES ESTATE OA LmIBARDY ROAD i\SHLIN163?!'GMAIL.C ZA Y J 500 
5A Dli:-..lllARTON ROAD WES'IY!LLE DURBAN 3629 I Z:\ I I I I N I 3 I I 1 3.000 
P O ll0.'\ S l 86 VHE�IBE Sll3AS:\ SOlITH AFRIC,\ ()<)70 I I ZA I I N I J I I 2.000 
5 1 1 BLOCK D 1"!..\llOP,\NE 0190 I I ZA I I N I 3 I I I 52.500 
12 \'AN DER STEL ROAD GOOD\\.OOD CAPE TO\\'N 7-160 I I ZA I I N I 3 I I 5S.'J-15 
5 l)li/\llJARTOl\ ROAD \\.EST\.!LLE DURDAN 36.!'J I ZA I I I N J 3 I I 100.000 
UNSPECIFIE D 2 1 DORDON ROAD RONDEl30SCH CAPE I l..·\ I l J N I 3 I I 1.500 
6 BR.\Ml'TON ME\.\'S l 6 T l\'ERTON RO:\D PLU;\ISTE:\D I Z...\ I I I I N I J I J I IS.100 
.i MELBA ROAD NEWL·\NDS CAPE TOWN 7700 I ZA I I I I N I 3 I I 8.000 
l'.0 130X S91 FLORIDA llILLS 1716 I I ZA I I I I N I  3 I l 2.107 
l'OBOX36 KURU:-..l .. \N S-!60 I I Z..\ I I I I Y I 3 I I I 1.106 
NO 3 :-..IERCM:WT PLACE FRED:-..IAN DRl\'E S:\NDTO:-.i 2196 IDLl'NDCLIE;.!TSER\'I 
25 DANK STREET CANARY WHARF LONDO!\' El-I 5JP I I GD I 0100 0007 I J-199-16501 N -1.709.0'Jl -1.709.0') 1 

293.526.5-17 
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TJAVERUA. K B  

TJ1\VERUA, GUSTAPHINE 

T JA2fRUA, EDWIN JACKSON 

TJEUNDO, KAZEONGERE ZERIAPI 

T JIEtmA. UNA THI 

T JIHO, KAPENAUARUE W!LFRIEO\NE 

TJIHO, SlMEON M T 

1JIJAllURA. TJATJITUA ZAHUA 

TJIJEtmA, LUCRESIA VEZERA 

T JIJOROKlsA, SIEGFRIEDtNE TJIKM 

T JIKUNOI, EDWARD UATIRAIYE C 

TJIKUZU, BRAtllEY ERION 

T Jlf'UNOI, MAVESEKIREPI EVELIN 

T JIPURA, VETUMBUAVI JOHN 

T JIRIMUJE (NEE KAHORONGO), ALMA 

T JIUEZA, MUNEE 

TJIUMA, OTNIEL 

T JIUNOJE, GLORIA ADELHEID 

T JIVIKUA, RACHEL T JIURIUMUE 

TJ1VIRURA. TOBIAS 

TJIZOO, MBEURORA BE.AU 

T JJZU, ELSIE NGUNAIJE 

TJOMBE, BERNAOEnE EN1TA 

IJUMllUNU!::, A  
TJONGARERO, TIMOTHY UTEZA 

TJOZONGORO, MONDI 

T JOZONGORO, TERTELUS TERRY 

TOIVO, ERICK NAKANYALA 

TONCHI, ALBERTINE MARIA CONGINA LINDA 

TOOLU,ANNA 

TOPNA.AR, PRISCILLA A 
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1 ooo 

5-00 
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0 00011 

0 000% 
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I N  THE HIGH COURT OF NAMIBIA, MAIN D IVISION, WINDHOEK 

Case No: HC-MD-CIV-MOT-EXP-2026/ ___ _ 

I n  the ex parte appl ication of: 

TRUSTCO GROUP HOLDINGS LIMITED 

Appl icant 

and 

RIS KOWITZ VALUE F U N D  LP 

CO NFIRMATORY AFFIDAVIT 

I ,  the undersigned , 

AMANDA BRUYNS 

do hereby make oath and state that: 

A. I NTRODUCTION, DEPONENT AND AUTHORITY 

Respondent 

1 .  I am an adult female.  I was responsible for ad min istering and mainta in ing 
the share reg isters of Legal S hield Holdings L imited ( "  LSH") ,  unti l  3 1  Ju ly 
2026 , and of Trustco G roup Hold ings Limitej ("TG H") .  

2 .  I served as the  external compl iance advisor of  Trustco and LSH from 1 
January 2020 to 3 1  J u ly 2026. I am employed by and a member of 
Charisma Consult ing CC, which provides tr e external compl iance service , 
i ncluding secretarial and admin istrative su Jport rega rd ing ,  inter alia, the 
share reg isters to both Trustco and LSH .  

3 .  M y  place of business i s  2nd floor 3 7  Schanzen Road , Wind hoek, and 
identity number is 76061 7 0 1 50 08 7.  
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4 .  The facts relating to  me as deposed to in  th is affidavit fa l l  with in my personal 
knowledge,  save where the context ind icates ot1erwise, and are to the best of 
my knowledge and bel ief both true and correct . They arise from my 
ad min istration of, and access to , the share reg isters of the appl icant and of 
LSH .  

5 .  I a m  du ly authorised to depose to this affidavit. 

8. P U RPOSE OF THIS AFFIDAVIT 

6 .  I have read the founding affidavit of Quinton Van Rooyen del ivered in  support 
of this appl ication ("the founding affidavit") . I depose to this confi rmatory 
affidavit to confi rm the facts concern ing the appl icant's reg ister of members ,  the 
d upl icate branch reg ister kept at the appl icant's reg istered office , and the 
reg ister of members of LSH , as referred to in  thE- founding affidavit, a l l  of which 
fal l  with in my personal knowledge.  

C .  T H E  REG ISTER O F  M EMBERS O F  LSH 

7 .  T h e  respondent,  Riskowitz Va lue F u n d  L P ,  i s ,  a n d  h a s  at a l l  materia l  t imes 

been , the reg istered holder of 1 ,  1 35 ord inary shares of N$0 .01  each in  Legal 
Sh ield Hold ings Lim ited (registration number 2006/399) ("LSH") ,  being 1 1 .35% 
of LS H's 1 0 , 000 issued ord inary shares (the "LS H  Shares" and the "Sale 
S hares") . The LSH Shares are reg istered in the respondent's name and are 
represented by share certificate number 25 .  

8 .  The reg ister of  members of LSH concerning Riskowitz Value Fund LP has not 
been amended since the Sale and Conversion Ag reement (the "SCA") to reflect 
any transfer of the LSH Shares. I n  terms of section 1 40(2) of the Compan ies 
Act 28 of 2004 (the "Companies Act") , LSH could not lawfu l ly reg ister a transfer 
of the LSH Shares without a proper instrument of transfer and payment of the 
req u i red stamp duties. No such instrument was del ivered , and share certificate 
number 25 remains issued in the respondent's name. A copy of share certificate 
number 25 is an nexed to the founding affidavit marked TGH 1 3 . 

9 .  T h e  admin istrator of the L S H  reg ister had , prior  to the SCA, acted on the 
instructions of the respondent to process and reg ister transfers involving the 
same or part of the same LSH Shares . The respc ndent was according ly fami l iar  
with , and knew, the process req u i red to effect a transfer of the LSH Shares and 
the instructions requ i red to in it iate it .  

1 0 . No instruction was ever received from the respondent to implement the transfer 
of the Sale Shares contemplated in  the SCA. 
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1 1 .  Without such an instruction from the respondent, transfer documentation in  
respect of  the Sale Shares could not be prepared or lodged , and the reg ister of 
members of LSH could not be amended . 

1 2 . The reg ister of members of LSH accord illQIY remained , and remains,  
unchanged s ince the SCA, because the respondent never instructed or in itiated 
the transfer of the Sale Shares . The respon jent remains to this day the 
reg istered holder of the LSH Shares. 

D. THE REG ISTER OF M E M BERS OF THE APPLICANT 

1 3 . The appl icant maintains its reg ister of members at its reg istered office in  
Windhoek and a branch reg ister in  Johan nesburg ,  administered by 
Computershare I nvestor Services (Pty) Ltd and Strate , who act as the principal 
central secu rities depository, as contemplated by sections 1 1 5  and 1 1 7 of the 
Compan ies Act. In terms of section 1 1 5 ,  the branch reg ister is deemed to form 
part of the reg ister of members ,  and a du ly entered-up d up l icate m ust be kept 
at the reg istered office ; section 1 1 7 req u i res the reg ister of members and the 
dup l icate branch reg ister to be kept at the same place . 

1 4 . The 200 ,000,000 ord inary shares in the appl ica nt issued to the respondent on 
or about 21 January 2025 (the "Tranche 1 Shares") are recorded on the 
Johannesburg branch reg ister in  the name of the respondent's CSDP nominee, 
Rand Merchant Bank. The respondent is the beneficial owner of the Tranche 1 
Shares, with Rand Merchant Bank hold ing them as its nominee. 

1 5 . A du ly entered-up dup l icate of the Johannesbur;i branch reg ister is kept at the 
appl icant's reg istered office in  Windhoek .  An extract from the Johan nesburg 
branch reg ister and an extract from the app licant's Namibian reg ister are 
annexed to the founding affidavit marked TGH2 1 and TGH22, respectively. 

E. C O N F I RMATION 

1 6 . I have read the founding affidavit of Quinton Van Rooyen.  I nsofar as its contents 
relate to matters with in  my personal knowledge, I confirm that they are true and 
correct, a Cl I a · and adopt them accord ingly.  

AMANDA B RUYNS 
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I certify that the deponent has acknowledged that she knows and understands the 
contents of this affidavit, wh ich was s igned and sworn -:o before me at Windhoek on 
this the 1 4th day of September 2026, the provisions of the regulations govern ing the 
a�: '��on having been compl ied with . 

COMMISSIONER OF OATHS 

Ful l  names : Rohan n Li nde 
Com m i ssioner of  Oaths 

Business add ress : Li2gal  P ract t ioner 
. . . ! Sch utze:: Strasse 

Des1gnat1on and area for wh ich he'enr of Schutzfa1 ;::nd S inclair Streets 
l/Vi ndhoek 

Tel :  06'1 - 2 37856 
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I N  THE HIGH COURT OF NAMI BIA (MAIN D IVISION, WI N DHOEK) 

Case No:  HC-M D-CIV-MOT-EXP-2026/ -----

I n  the ex parte appl ication of: 

TRUSTCO GROUP HOLDINGS LIMITED 

Appl icant 

and 

RISKOWITZ VALUE FU N D  LP 

Respondent 

CONFI RMATORY AFFI DAVIT 

I ,  the undersigned , 

PETRUS JOHA N N ES ABRAHAM HORN 

do hereby make oath and state that: 

1 .  I am an ad u lt male and the G roup Head:  Lega l ,  Risk and Compliance of the 

appl icant, Trustco G roup Holdings Lim ited ("Trustco" or "the appl icant") .  I am 

also known as Pieter Horn . I am employed at,  and my place of business is ,  the 

appl icant's reg istered office and principal place of business at Trustco House, 

2 Kel ler Street, Windhoek, Repub l ic of Namibia .  

2 .  My identity number is 6805 1 8 1 0 1 04.  
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3 .  The facts deposed to  in  th is  affidavit fa l l  with in  my personal knowledge,  save 

where the context ind icates otherwise or where I state that I have been advised , 

and are to the best of my knowledge and bel ief both true and correct. Where I 

make submissions of a lega l  nature ,  I do so on the advice of the appl icant's 

lega l  representatives , which advice I accept as correct.  

4 .  I n  m y  capacity a s  G roup Head : Lega l ,  Risk and Compl iance I a m  responsible 

for the appl icant's lega l ,  r isk and compl iance functions,  includ ing the conduct of 

the present d ispute with the respondent, the correspondence exchanged with 

the respondent and its representatives, the appl icant's engagement with the 

Namibian Competit ion Commission , and the appl icant's regulatory d isclosures . 

I am also responsible for the appl icant's reg ister of members and the dup l icate 

of its branch reg ister kept at the appl icant's reg istered office in Wind hoek as 

wel l  as the Legal Sh ield Hold ings Lim ited reg ister. The appl icant's reg ister of 

members and the dup l icate branch reg ister are admin istered th rough the Strate 

and Computershare I transfer secretary platform .  I have had personal overs ight 

of, and involvement i n ,  the matters to which I depose below, and I have access 

to the appl icant's records  relating to them . 

5 .  The appl icant's reg ister of  members is maintained by its appointed transfer 

secretaries . The appl icant keeps a branch reg ister in South Africa , in  

Johannesburg ,  which , under section 1 1 5 of  the Companies Act 28 of  2004 ("the 

Compan ies Act") ,  is  deemed to form part of its reg ister of members .  Under 

section 1 1 7 of the Compan ies Act, the dup l icate branch reg ister is kept at the 

same place as the reg ister of members ,  namely, at the appl icant's reg istered 

office in Windhoek. 
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6 .  The 200 , 000,000 ord inary shares issued under the  SCA on or about 21  January 

2025 (the ''Tranche 1 Shares") were recorded on the appl icant's Johannesburg 

branch reg ister in  the name of the respondent's CSDP nominee, Rand 

Merchant Bank.  A du ly entered-up dup l icate of that branch reg ister is kept at 

the app l icant's reg istered office in  Wind hoek. 

7 .  The entry h a s  not been recorded i n  the principal reg ister kept in  Namibia for the 

reasons stated in  the founding affidavit: first, the appl icant was at the time in  a 

d ispute with the Business and I ntel lectua l  Property Authority ("B I PA") , which 

refused to record any Trustee-related transaction ,  and that d ispute was 

resolved only in March 2026 ; and , secondly and independently, the 

req u i rements of section 97(2) of the Companies Act had not been met. 

8 .  The extract from the app licant's Johannesburg branch reg ister annexed to the 

found ing  affidavit is marked "TGH21  ". The extract from the appl icant's 

Namibian reg ister annexed to the found ing affidavit is marked ''TG H22". 

9.  I have read the founding affidavit deposed to in  support of this appl ication.  

I nsofar as its contents relate to me, or fal l  with in  my personal knowledge,  I 

confi rm them to be true and correct, and I affirm and adopt them accord ing ly.  

1 0 . I confirm that the appl icant is du ly authorised to bring this appl ication and that I 

is affidavit. 
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I certify that the deponent has acknowledged that he knows and understands the 
contents of this affidavit, which was s ig ned and sworn to before me at Windhoek on 
this the 1 4th day of September 2026 , the provisions of the regu lations govern ing the 
ad� having been compl ied with .  

f{oh ann Linde 
COMM ISSIONER OF OATHS C o rn m i s:; i oner of Oaths 

Ful l  names: 

Business address: 

Designation and area for which held : 

1 .. eq� ! ::.> . , :'. : : il i oner 
-; Sc\L' > ;:  : �Jasse 

cnr of Schutze ,-1 3 i  : d  Sinclair Streets 
Windhoek 

Te l :  061 - '.'. 37 8 56 



PARTICULARS OF LITIGANTS TO BE PROVIDED IN TERMS OF RULE 6 OF THE
RULES OF COURT

Instructing Legal Practitioner

Acting on behalf of: TRUSTCO GROUP HOLDINGS LIMITED

Name and Surname: PIETER THERON

Firm: PD Theron & Associates

E-mail Address: theron@pdtheronlaw.com

Direct Land Line: 061254669

Cell Phone Number: 0811492525

Fax Number: 061 - 254 672

 

Company

Name and Nature of Entity: TRUSTCO GROUP HOLDINGS LIMITED

Registration Number: 2003/058

Registered Address: 2, KELLER STREET, WINDHOEK, REPUBLIC OF NAMIBIA.,
WINDHOEK, KHOMAS, Namibia

Mailing Address: 2, KELLER STREET, WINDHOEK, REPUBLIC OF NAMIBIA.,
WINDHOEK, KHOMAS, Namibia

Principal Place of Business: 2, KELLER STREET, WINDHOEK, REPUBLIC OF NAMIBIA.,
WINDHOEK, KHOMAS, Namibia

Domicillium citandi et
executandi:

2, KELLER STREET, WINDHOEK, REPUBLIC OF NAMIBIA.,
WINDHOEK, KHOMAS, Namibia

Particulars of Director

Full Name: QUINTON VAN ROOYEN

ID Number: 2003/058

Physical Address: 2, KELLER STREET, WINDHOEK, REPUBLIC OF NAMIBIA.

Home Number:

Work Number: +264 81 124 0189

Cell Phone Number:

Fax Number:

E-mail Address:

340
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Rule 72(2) 
APPLICATION : EX PARTE 

(To Registrar) 
I N  THE H IGH COU RT OF NAM I B IA 

(Main  Division) 

Case N umber : HC-MD-CIV-MOT-EXP-2026/00492 

I n  the EX PARTE application of: 

TRUSTCO GRO U P  HOLDINGS LIMITED APP LICANT 

TAKE NOTICE that appl ication wi l l  be made on behalf of the above-named appl icant on the 25th 
day of Septem ber 2026 at 1 0 : 00 A M  or as soon thereafter as a legal  practitioner may be heard 
for an  order i n  the fol lowing terms: 

1 .  That a ru le n is i  do issue, cal l ing u pon the respondent and a ny interested party to show 
cause, if a ny,  on  a date to be determined by th is  Honourable Court (the "return day") , why an 
order in the following terms should not be made fina l :  

1 . 1 .  Authorising the Appl icant to attach ad fundandam et ad confi rmandam jurisd ictionem, to 
found  a lternatively to confirm the jurisd iction of th is Honourable Court over the Respondent (a 
peregrinus) , the fol lowing incorporeal property of the Respondent s ituate with i n  the area of the 
j urisdiction  of this Court: 

1 . 1 . 1 .  the Respondent's 1 ,  1 35 (one thousand one hundred and thirty-five) ord i nary shares of 
N $0 .01  each i n  Lega l  Sh ield Holdings Lim ited (registration number 2006/399) ,  being 1 1 .35% of 
the i ss ued share capital of that company,  registered i n  the name of the Respondent and 
represented by share certificate n umber 25,  as more fu l ly described in  Sched ule "A" hereto ("the 
LSH Shares") ; and 

1 . 1 .2 .  The 200,000, 000 ordinary shares in the appl icant issued u nder the SCA on or about 2 1  
January 2025, of which the respondent i s  the beneficial  owner and which are reg istered o n  the 
appl icant's Johannesburg branch reg ister in the name of the respondent's CSDP nominee, Rand 
Merchant Bank ,  bei ng the first tranche of the Payment Shares , as more fu l ly described i n  
Schedule " B "  hereto ("the Tranche 1 Shares") . 

1 .2 .  D i recting that the attachment b e  effected and perfected b y  the Deputy S heriff by g iving 
written notice of the attachment to al l  i nterested parties and by taking possession of the writ ing or 
document evidencing the ownersh ip  of the property or right, or certify ing that he or she has been 
unable,  despite d i l igent search , to obtain  possession of the writi ng or document, and  by service of 
the order: 

1 .2 . 1 . in respect of the LSH Shares, upon Legal  Sh ield Holdi ng s  L im ited and upon the 
administrator of its reg ister of members . 

1 .2 .2 .  in respect of  the Tranche 1 Shares, u pon the applicant, as the com pany i n  whose reg ister 
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of members , kept and dup l icated at Windhoek, the shares are recorded by operation of the 
branch-register provisions of the Act, and upon the admin istrator of that reg ister, with the appl icant 
to g ive notice of the attachment to its South African transfer secretaries for noting  against the 
Johannesburg b ranch reg ister. 

2 .  That the re l ief i n  paragraph 1 . 1 and 1 .2 above operate with immediate effect, a s  an 
interim order pend ing the return day of a ru le nisi . 

3 .  Gra nting the Applicant leave, i n  terms of rule 1 2  read with rule 1 1  of the Ru les of this 
Honourable Court, to institute and serve action proceedings ,  by way of edictal citation ,  with the 
citation and i ntend it incorporating the particulars of claim annexed to the founding affidavit marked 
"TGH 1 8" ,  on the Respondent outside Namibia ,  on the fol lowing terms: 

3 . 1 . the Respondent to be cited edictal iter, and its description and last-known address,  is: the 
Respondent, R ISKOWITZ VALUE FUND LP, a l im ited partnersh ip  constituted under the laws of 
the State of Delaware ,  U nited States of America, acting through its genera l  partner, Riskowitz 
Capital Management LLC, being a peregri nus of th is Honourable Court and of Namib ia ,  whose 
last-known address and chosen domici l ium citand i  et executandi  is 325 Chestnut Street, 8th Floor, 
Ph i ladelphia,  PA 1 91 06 ,  U nited States of America ; 

3 . 2 .  service of the aforesaid process upon the Respondent shal l  be  affected ,  by  the Sheriff or  
h is  Deputy, by: 

3 .2 . 1 .  del ivering  by emai l  the said process ,  together with an Engl ish-language edictal citation ,  at 
the Respondent's nominated email address at sean@riskovitzcapital .com ; 

3 .2 .2 .  serving a copy of the said process ,  together with an  Eng l ish-language edictal citation ,  at the 
Respondent's Namib ian legal  practit ioners of record , being Bowmans Namib ia (t/a Koep & 
Partners) ,  5th Floor, Courts ide,  Freedom Plaza, Rev. M ichael Scott Street, Windhoek, c/o M r  
Stephen Vlieghe;  and 

3 . 2 . 3 .  del iveri n g  the p rocess , together  with an Eng l ish- lang uage ed ictal citation ,  at the 
Respondent's chosen domic i l ium citandi  et executandi ,  through the d ip lomatic or consular channel 
provided for in rule 1 1  (1 ) .  

3 .3 .  subject to  the Respondent's right to waive the statutory period to which it i s  entitled to fi le 
a notice to defend , or any other effective waiver of rights, the Respondent shal l  be cal led u pon , 
with in  such period as this Honourable Court may fix i n  terms of rule 1 2(3) - being a period 
proposed as not less than one ( 1 )  calendar month after the date of such service - to g ive notice 
of its intention to defend the action ,  to appoint an address for service with in  a flexible radius of the 
office of the Registrar, and to take such further steps as the Rules requ i re; 

3.4.  to the extent that service cannot be effected as aforesaid , or as this Honourable Court 
may di rect, d i recting  that service be effected by way of substituted service and edictal citation by 
pub l ication  of a notice on Form 2, approved and signed by the Registrar, once in the Government 
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Gazette of the Republ ic  of Namib ia and once i n  a newspaper c i rcu lating  with i n  the area of 
j ur isdictio n  of th is Court, and,  if the Court so d i rects, once i n  a newspaper circulating i n  
Ph i ladelphia,  Pennsylvan ia ,  Un ited States of America ; and 

3 .5 .  i n  default of notice of  intention to  defend being given withi n  the period so fixed , the action 
may be set down and determined without further notice to the Respondent, in  accordance with , 
and subject to any further d irections g iven i n ,  the order g ranting leave to sue by ed ictal citation. 

4 .  D irecting that any person wish ing to oppose the confi rmation of the ru le n is i  must, on or  
before the return day (or  such earl ier date as th is  Court may fix):  

4 . 1 . del iver a notice of intention to oppose, appointing an address with i n  a flexible radius of 
the Court at wh ich such person wi l l  accept notice and service of a l l  documents i n  these 
proceed ings;  and 

4 .2 .  del iver answering affidavits with i n  the periods provided in  rule 66 of  the Rules of this 
H onourable Court, whereafter the Applicant may del iver a replying affidavit in  terms of ru le 66(2) . 

And that, fai l i ng compl iance with the foregoing ,  the appl ication wi l l  be moved on  the return day for 
· ·1 confirmed and made fina l .  

� at the Respondent be g ra nted leave , on  not less than 24 hours '  notice to the 
2l ic�t. to !n cipate the return day, in terms of rule 72(7) of the Rules of this Honourable Court. 
0 c::i ('J �ii5 ("...J <;fli >�� G:; m e costs of th is · appl ication are to be costs i n  the action ,  save that, i n  the event of 

I �o&J{iqn, t���ppl icant seeks the costs of one instructing and two instructed legal  practit ioners . 
u - ' ii ' 
�;_ .. ::,t;h- , r and/or a lternative rel ief. � 

SCHEDU "A" - THE LSH S HARES 

Company Legal Shield Holdings Lim ited (reg istration number 

2006/399) 

Registered office No. 2 Keller Street, Windhoek 

Class of shares Ordinary shares of N$0.0 1  each 

Total issued share capital 1 0, 000 ordinary shares 

N umbe r  of shares attached 1 ,  1 35 

Percentage of issued 1 1 . 35% 

capital 

Registered holder 

Share certificate number 

Source 
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SCH EDULE "B" - THE TRANCHE 1 S HARES 

1 5 SEP ZD26 
PRIVATE BAG 13179 

WINDHOEK ---- · ��·"·-q-�·--- ··- · ·� ·  

Company Trustee Group Holdings Lim ited (registration number 2003/058) 

Reg istered office Trustee House, 2 Kel ler Street, Windhoek 

C lass of shares Ord inary shares 

Total issued 1 ,  1 87 , 238,581 ordinary shares 

share capital 

Number of shares 200, 000,000 

attached 

Registered holder Riskowitz Value Fund LP 

Date of issue On or about 21  January 2025 

.• 

Register in which Johannesburg branch register, deemed part of the Applicant's main 

recorded register of members under section 1 1 5 of the Companies Act 28 of 

2004 

Source Founding affidavit of Quinton van Rooyen, Part H 

TAKE NOTIC E  F U RTHER THAT the founding affidavit of QUINTON VAN ROOYEN, 

together with the annexures thereto and the confirmatory affidavits of M rs. Amanda 

Bruyns and M r. Petrus Johannes Abraham Horn ,  wi l l  be used in support of this 

application . ~ 
TAKE NOTICE FURTHER THAT the Appl icant has appointed the offices of PD Theron 

& Associates , 3rd Floor, Agri House, 1 1 4 Robert Mugabe Avenue, Windhoek, as the 

add ress at which it wi l l  accept notice and service of a l l  process in these proceed i ngs. 

Kindly place the matter on the rol l  for hearing according ly. 

DATED at Windhoek on this 1 5th day of September 2026. 

Pieter Theron 
PD T heron & Associates 
Ground Floor 

Agri House 
1 1 4 Robert M ugabe Avenue 

HIGH couJ?9.f, �IBIA \ 
f"-� ,:).if·: _:.'r· · ·. ;,>•.( ' ) 

1 5 SEP 2023 I 

pRJVATE BAG 13179 I WINDH�K --
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Windhoek 

Khomas 

Namibia 

9000 

Private Bag 13179 
Windhoek 

Tel: (061) 292 - 1111 
Fax: (061) 22- 1686 

1 5/9/2026 
OFFICE O F  THE JUDICIARY 

REGISTRAR MAIN DIVISION, HIGH COURT OF NAMIBIA 

Registrar 

TO : 

Registrar of the High Court 

Main D ivision 

Windhoek 
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MANAGI N G  J U DGE:  U SIKU 

DATE: 2 5  September 2026 
TIME: 1 0: 00 

ROLL TYPE: FIRST MOTION COURT ROLL 

NOTI C E  OF S ET DOWN 

IN THE H I G H  COURT OF NAMIBIA 

(Main Divis ion) 

Case N u m ber: HC-M D-CIV-MOT-EXP-2026/00492 

I n  the matter between: 

TRUSTCO G RO U P  HOLDINGS LIMITED APPLICANT 

and 

RISKOWITZ VALUE FUND LP RESPON DENT 

B E  PLEAS E D  to place the above matter on the Rol l for an Ex Parte Appl ication hearing 

on FRI DAY, 25th day of S EPTEMBER 2026 at 1 0h00 (Ten o'clock) i n  the forenoon or  

so soon thereafter as Counsel may be heard .  

K I N D LY PLACE T H E  MATTER ON T H E  ROLL. 

DATED and S I G N E D  at WI NDHOEK on this 1 5th day of SEPTEM B E R  2026. 

PD THERO N  & ASSOCI ATES 

PER:  P I ETER DAN I E L  THERO N  

1 1 4 ROBE RT M U GABE AVEN U E  

WI N D HOEK,  NAM I BI A  
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F I RST AN D SECOND MOTION COU RT RETU RN 

MOTIOrJ COU RT DATE: 25th September2026 
CASE NO: H C-M D-CIV-MOT-EXP-2026/00492 

APPLI CANT/PLAI NTI FF:  TRUSTCO GROUP H OLDINGS L ll\11TED 

RESPON DENT/D E F E N DANT: RI SKOWITZ VALUE F U N D  LP 

Please provide the following information: 

1. Was the matter previously postponed or the Rule p reviously extended? 

If so, state the reason{s ) 

N O  

2 .  W i l l  the m atter be postponed o r  the Rule extended agai n ?  If s o ,  state the reason{s ) 

N O  

3. What rel ief, if a ny, wil l  be a ppl ied for? 

The rel ief sought is to fo u nd, a lternatively co nfi rm th is H o n o u ra b le Co u rt's j u risdict ion  over a 

peregrin us a n d  certa in  a nc i l l ary rel ief as set o ut i n  p rayers 1 to 7 of the N otice of M ot ion .  

4.  W i l l  the m atter be o pposed or not? 

N O  

5 .  Are the papers i n  o rder? 

YES 

6. I s  it  n ecessa ry fo r the Pres i d i ng J udge to read the papers? 

Yes. Although th is is an Ex Pa rte a p pl ication that need o n  y be fi led o n  the day but one before 

the day that the a pp l ication is to be hea rd [ R u l e  7 2 ( 1 ) ] ,  tr e a p p l icant has p la ce d  it on the ro l l  to 

a l low for the 8 d ays' period to fi le the Annexure 9 .  It is s u b m itted that th is  d i rective does not 

ove rride R u l e  7 2 ( 1 ) .  

7 .  NAME O F  LEGAL P RACTITIO N E R  W H O  WILL APPEAR D U F: I NG T H E  M OTI O N  COURT 

Adv. Y. Ca m p b e l l  ( Pieter Danie l  The ro n )  

8 .  DATE O F  ADM ISSION A S  A LEGAL PRACTITI O N E R  O F  PER 50N W H O  W I LL APPEAR I N  COURT 

2006 (04 Apri l  1997)  

9 .  Name & Surname of person checking the fi le:  

M S .  E LMAR I N E  JANSEN 

Signature 

1 5  September 2026 

Date 



UNDEFENDED MATRIMONIAL COURT, FIRST MOTION COURT AND SECOND

MOTION COURT RETURN

 

 25  day of September 2026NEXT MOTION COURT DATE : th

 HC-MD-CIV-MOT-EXP-2026/00492Case Number :

In the ex parte application of:

TRUSTCO GROUP HOLDINGS LIMITED APPLICANT

and

RISKOWITZ VALUE FUND LP RESPONDENT

Please provide the following information:

 

1. Was the matter previously removed/struck from the roll, postponed, or was the return of
conjugal rights return date previously extended or did it previously lapse? If so, provide the reason.

   No

 

2. Will the matter be postponed or the rule extended again? If so, state the reason.

   No

 

3. What relief, if any, will be applied for?

     The relief sought is to found, alternatively confirm this Honourable Court’s jurisdiction over a
peregrinus and certain ancillary relief as set out in prayers 1 to 7 of the Notice of Motion.

 

4. Will the matter be opposed or not?

   No

 

5. Are the Papers in order?

   Yes,
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6. Is it necessary for the presiding judge to read the Papers?

   Yes. Although this is an Ex Parte application that need only be filed on the day but one before
the day that the application is to be heard [Rule 72(1)], the applicant has placed it on the roll to
allow for the 8 days’ period to file the Annexure 9. It is submitted that this directive does not
override Rule 72(1).

 

7. Name of legal practitioners who will appear during the motion court.

   Adv. Y. Campbell (Pieter Daniël Theron)

 

8. Date of admission as a legal practitioner of person who will appear in court.

   2006 (04 April 1997)

 

9. Name and surname of person checking the file.

   Elmarine Vries

 

 

 

 

Pieter Theron
Date : 15  day of September 2026th
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