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 2026
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 YOLETTA CAMPBELL on behalf of the applicant, and having read the notice of
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 6 November 2026 at 10:00, 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
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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.

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.

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
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 6 November 2026 at 10:00 for the return day hearing.

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

Number of shares attached 1,135



Percentage of issued capital 11.35%

Registered holder Riskowitz Value Fund LP
Share certificate number 25
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
Class of shares Ordinary shares
Total issued share capital 1,187,238,581 ordinary shares
Number of shares attached 200,000,000
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:

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
day of September 2026 at 10:00 AM or as soon thereafter as a legal practitioner 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 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, 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
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 om p a n y
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
Number of shares attached
1 : 1 3 5

Percentage of issued capital
1 1 . 3 5 %

Registered holder
Riskowitz Value Fund LP

Share certificate number



2 5
S o u r c¢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)

Registered office
Trustco House, 2 Keller Street, Windhoek
Class of shares
Ordinary shares
Total issued share capital
1,187,238,581 ordinary shares
Number of shares attached
200,000,000

Registered holder
Riskowitz Value Fund LP
Date o f i s s ue
On or about 21 January 2025
Register in which recorded

Johannesburg branch register, deemed part of the Applicant's main register of members under
section 115 of the Companies Act 28 of 2004
S o u r ¢ 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 2026.

Pieter Theron

PD Theron & Associates
Ground Floor

Agri House

114 Robert Mugabe Avenue



Windhoek
Khomas
Namibia
9000

Registrar

TO:

Registrar of the High Court
Main Division

Windhoek
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APPLICATION: EX PARTE
Rule 72(2)
(to Registrar)
IN THE HIGH COURT OF NAMIBIA
(MAIN DIVISION, WINDHOEK)
Case No: HC-MD-CIV-MOT-EXP-2026/

Ex Parte:

TRUSTCO GROUP HOLDINGS LIMITED Applicant
In re:

TRUSTCO GROUP HOLDINGS LIMITED Applicant
and

RISKOWITZ VALUE FUND LP Respondent

TAKE NOTICE THAT 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



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,



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



4.

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.

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):

5.

41. 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

42. 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.

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.
7. Further and/or alternative relief.

TAKE NOTICE FURTHER THAT the founding affidavit of QUINTON 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 NOTICE FURTHER THAT 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 14" day of September 2026.

v

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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SCHEDULE “A” — THE LSH SHARES

Company

Registered office

Class of shares

Total issued share capital
Number of shares attached

Percentage of issued

capital
Registered holder
Share certificate number

Source

Legal Shield Holdings Limited (registration number
2006/399)

No. 2 Keller Street, Windhoek
Ordinary shares of N$0.01 each
10,000 ordinary shares

1,135

11.35%

Riskowitz Value Fund LP
25
LSH Company Status Report dated 21 July 2026
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SCHEDULE “B” — THE TRANCHE 1 SHARES

Company
Registered office
Class of shares

Total issued

share capital

Number of shares
attached

Registered holder
Date of issue

Register in which

recorded

Source

Trustco Group Holdings Limited (registration number 2003/058)
Trustco House, 2 Keller Street, Windhoek
Ordinary shares

1,187,238,581 ordinary shares

200,000,000

Riskowitz Value Fund LP
On or about 21 January 2025

Johannesburg branch register, deemed part of the Applicant’'s main
register of members under section 115 of the Companies Act 28 of
2004

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 Parte:

TRUSTCO GROUP HOLDINGS LIMITED
Inre:

TRUSTCO GROUP HOLDINGS LIMITED
and

RISKOWITZ VALUE FUND LP

FOUNDING AFFIDAVIT

I, the undersigned,
QUINTON VAN ROOYEN
do hereby make oath and state that:

A. INTRODUCTION, DEPONENT AND AUTHORITY

Applicant

Applicant

Respondent

'S | am a major male and the Chief Executive Officer of the applicant, Trustco

Group Holdings Limited. | 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 | make

submissions of law, | do so on the advice of the applicant’s legal practitioners,

which advice | accept as correct.

13



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 “TGH1".

| 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.

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 01 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, likewise

delivered with this affidavit.

B. THE PARTIES

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.

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 applicant

[
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11.
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is registered as an external company in South Africa and maintains an office in

Cape Town.

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 115 ofthe Companies Act 28 0f2004 (“the Companies Act” or “the Act”),

is deemed to form part of its register of members.

The applicant’s shares are publicly traded. Its register of members and the
duplicate 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).

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.

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 19106, United
States of America, as recorded in clause 1.1 of the agreement identified in Part

C below.

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.

Protea Asset Management LLC (“Protea”), also controlled by Mr Riskowitz, is
the respondent’s investment adviser and controls the investment and voting

decisions made on the respondent’s behaif. These facts appear from

(L
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15.

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 Mr Riskowitz. In its Form D/A filing of 12
March 2025, as in its earlier Form D filing of 13 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.

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 Trustco
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. | say this at the outset so that this parcel is not confused with
the Tranche 1 Shares defined in Part C below.

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;

15.2 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 Trustco shares on
behalf of Pershing, and Pershing holds them on behalf of RCM,

alternatively RVF, as bare nominee. By an ownership letter dated 27
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May 2026, annexed marked “TGH17”, Pershing certified that RCM is
the beneficial owner of 123,445,543 ordinary shares in the applicant held
through that chain. | refer further to this letter in Part E; and

15.3 the Namibian Competition Commission (“the Commission”), a juristic
person established under the Competition Act 2 of 2003 ("the
Competition Act”), with its principal piace of business in Windhoek. The
Commission is cited as second defendant in the action described in Part

C, for the reasons given there and in Part E.

C. NATURE AND PURPOSE OF THIS APPLICATION

163

i7.

18k

19.

On 18 April 2024, at Windhoek, the applicant and the respondent concluded a
written Sale and Conversion Agreement (“the SCA”). | 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”.

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 tothe SCA as amended.

Under the SCA, the applicant purchased 1,135 ordinary shares in LSH,
representing 11.35% 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$1.17
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.

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 forit by its CSDP nominee), which constitute incorporeal movable property
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20.

2%

22.

situated within the area of jurisdiction of this Court and are the property attached

in this application.

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 1,135 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” 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.

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. | develop these contentions in Part

E below.

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”. In the

action the applicant will claim, in summary:
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221

2242

223

224

22.5

22.6

22.7

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;

inthe alternative to paragraph 22.1, a declarator that the SCA was validly
rescinded for the respondent’s misrepresentation and is of no force or

effect;

an order directing the respondent to return and re-transfer the Tranche
1 Shares within ten days, free of encumbrances, and to do all things and
sign all documents necessary to give effect thereto, against the

applicant’s tender of restitution;

rectification of the applicant’s register of members, including the South
African branch register deemed under section 115 of the Companies Act
to form part of it, under section 122 of the Act, so as to give effect to the

return and cancellation ofthe Tranche 1 Shares:

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 all of
the Tranche 1 Shares, payment of N$234,000,000, being 200,000,000
shares at N$1.17 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;

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$1.17 per share, together with interest a tempore morae at the

prescribed rate from 2 February 2026 to date of final payment;

costs, including the costs of one instructing and two instructed legal

practitioners, and further or alternative relief; and
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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.

| 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. | emphasise that the merits of the action are not before this Court for final

determination in this application. | set out the applicant’s case in Parts £ 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:

241

24.2

243

the applicant is an incola of this Court, with its registered address and

principal place of business within the Court’s geographical jurisdiction;

the SCA was concluded at Windhoek, is governed by the laws of
Namibia in terms of clause 12 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 applicant’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;

the applicant’s register of members, the rectification of which is sought

in the intended action, falls to be rectified, if at all, by order of this Court
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25.

206.

a8

under section 122 of the Companies Act, which relief only this Court is

empowered to grant; and

244 the LSH Shares are shares in a company incorporated in Namibia whose

registered office is situated within this Court's jurisdiction.

Each of the foregoing is a recognised ratio jurisdictionis. Because the
respondent is a foreign peregrinus, however, | 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.

| 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.

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
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28.

29.

protective function of preserving property to make the Court's eventual order
effective. Once these requirements are satisfied, | am advised, this Honourable

Court has no discretion to refuse the attachment.

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. In 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.

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 entitiement to
dividends 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

10
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80.

3l

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.

| am advised and respectfully submit that the interposition ofthe 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 registerin 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
112 of the Companies Act, at its registered office in Windhoek. As | explain
more fully in Part H below, the subregister of uncertificated securities and the
Johannesburg branch register are, by operation of sections 98 and 115 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.

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 120, as provided in section 98(8) and (9). | am advised

that the general mechanism for the disclosure of beneficial interests in section
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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.

38,

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 11.35%, comprising

the 1,135 shares that became the Sale Shares.

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 applicant purchased the Sale Shares from the respondent;

342 the purchase consideration was the issue of the Payment Shares,
400,000,000 new ordinary shares at N$1.17 per share, in two tranches:

the Tranche 1 Shares within seven days of the Effective Date, and the

12
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343

344

34.5

34.6

347

second tranche twelve months after the issue of the Tranche 1 Shares,
unless the Company Secretary advised that the balance was available

earlier;

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
ofthem, 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;

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;

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,

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

clause 17 contains the parties’ dispute resolution agreement, to which |

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.

13
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36.

37.

38.

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”.

| 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 11 November 2024. | make no
submission as to the legal consequence of this sequence beyond what appears

in Part E below; | record it here in the interests of full disclosure.

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

89,

On or about 21 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 respondents 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.

41.

42.

43.

44,

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
Trustco-related transaction. That dispute was resolved only in March 2026, by
which time the applicant had already purported to cancel the SCA, as | 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.

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 notto either tranche alone.

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.

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.

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 misrepresentation and rescission, and
consequential relief by way of restitution, rectification and, in the further

alternative, monetary compensation. The competition-law facts pieaded 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. | summarise each in
turn, and | 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.

47.

48.

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”.

| 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.

As at 21 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 thatthe 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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49.

could not have passed, to the applicant; the delivery contemplated by clauses
4.2 and 4.3 had not become due; and the register of members of LSH had not

been amended.

| 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. | 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. | 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

g0

51.

o2

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 thatit is entitled
to rescind the SCA for the respondent’s misrepresentation, for the reasons that

follow.

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 conciude
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.

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 impiemented it or issued the Tranche 1 Shares.
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83.

54.

5.

| 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 | 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. | 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 18 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.

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
aiternative, innocently, they were material and induced the SCA, so that the

applicant is entitled to rescission and restitution.

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. Thatsame 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”.
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Disclosure: no separate claim for cancellation is pursued

56.

| 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, | am advised, be sustained as a term of the SCA itself:
clause 11 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 12
February 2026 (“TGH8”, referred to in Part G below) each asserted
cancellation for repudiation; | disclose 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 misied 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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59.

Section 122 ofthe 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 115 to form part

of it, to give effect to the return of the Tranche 1 Shares.

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 allotment of the Tranche 1
Shares, on 21 January 2025, and was complete on that date, before any

question 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$1.17 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

61.

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 | 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.

63.

64.

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, rety on the following competition-law facts in support of the residua'
declarator sought in paragraph 22.8 above. | 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.

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 ability 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)(qg)).
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.

As at 21 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 123,445,543
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 ability

materially to influence the applicant's policy in a manner comparable to a
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66.

67.

person who, in ordinary commercial practice, can exercise such control, within
the meaning of section 42(3)(g). | rely on the Pershing letter, and on the facts
concerning RCM, Protea and Mr 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.

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 18 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 impiementation of the

proposed merger in contravention of section 43(3) of the Competition Act.

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. | am further advised
that the applicant accordingly has no standing to seek relief under that section,
and does not do so. Nor, | 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.

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 orrtur actio, unless
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68.

69.

A0y

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.

On 15 July 2026 the applicant, availing itself of section 47(5) of the Competition
Act, delivered to the Commission a voluntary disclosure drawing attention to
the possibility that the removal and wholesale replacement of the applicant’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".

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.

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 no
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costs are sought against the Commission, save if it opposes the relief claimed

against the respondent.

| am 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) atten per cent of the applicant’s turnover for the preceding financial year.
The applicant is advised that its voluntary disclosure 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. | 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.

8,

On 18 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 19 November 2025 at 12:55,
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 R186
million (at par, N$186 million), which he described as “an obvious steal” given
that the shareholding represented 45% of the company. He proposed that |
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. | 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 | regard as his own admission of the substantial value of the

shareholding, including the Tranche 1 Shares.

| replied that | would consider the proposal and revert the following day, noting

that “only price and regulations” stood in the way. Mr Riskowitz answered: “The
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74.

U5,

76.

BE

78.

price is R186 million. Regulations | leave to you.” | replied that | did not share
his enthusiasm. At 14:35 he responded. “Maybe you will change your view

soon.”

At approximately 16:05 on the same day, about ninety minutes later, the
respondent delivered a requisition under sections 189 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.

The sequence speaks for itself. The requisition followed within hours of a failed
demand that | buy the respondent out at its price, and within minutes of a
message that | would “change my view soon”. | 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.

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, | record that Mr Riskowitz complained,
immediately after the meeting, that it had been called upon proper notice and
thatthe votes had been miscounted. He has not challenged the outcome of that

meeting in any court. The applicant disagrees with his contention.

On or about 11 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 18 August 2026.

Mr Riskowitz has also laid complaints against those directors of the applicant
who are subject to the discipline of professional bodies. | 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

791

80.

Clause 17 of the SCA provides for the arbitration of disputes between the
parties. Clause 17.2 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 17.4 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 17.8 makes the award binding and capable
of being made an order of court. Clause 17.10 provides that nothing in the
clause precludes either party from seeking urgent interim relief from a court of

competent jurisdiction.

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 cancelied the SCA on a restitutionary basis
by the letter of 27 January 2026; and that the respondent had refused
restitution. | 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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81.

8.

88!

| must draw 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 11.35% 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. | disclose this inconsistency because the

respondent may rely on it.

A meeting under clause 17.3 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 | am aware, has not been

formally terminated by either party.

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 tothe 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 122 of the
Companies Actis a remedy conferred on this Court alone. Itis this Court,
and no arbitrator, that must ultimately order the applicant’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.

85.

86.

| am advised that clause 17 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 17.10 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.

On 10 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”.

On 13 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.

88.

LSH is incorporated in Namibia under registration number 2006/399, with its
registered office at 2 Keller Street, Windhoek. It has an issued share capital of
10,000 ordinary shares of N$0.01 each.

The respondent is and remains registered as the holder of 1,135 of those
shares, being 11.35% of LSH's issued ordinary shares, represented by share
certificate number 25, a copy of which is annexed marked “TGH13”. 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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90.

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.

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

91.

92.

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
1,187,238,581 ordinary shares, being the original 987,238,581 shares plus the
200,000,000 Tranche 1 Shares issued on or about 21 January 2025. The
respondent is the beneficial owner ofthe 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.

The Tranche 1 Shares were recorded on the applicant’s Johannesburg branch
register. Section 115 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 117 requires the register of members, and
the duplicate of any branch register, to be kept at the same place as the

company'’s register of members.
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98.

94.

g5.

96.

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.

| 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 |
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.

| 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 ofthe LSH Shares, whose Namibian sifusis 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.

As to value: the Tranche 1 Shares are worth approximately N$234,000,000 at
the transaction price of N$1.17 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 Trustco shareholding, including the Tranche 1 Shares, at
approximately N$186 million for a 45% stake (“TGH9”, referred to in Part
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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.

. PERFECTING THE ATTACHMENT

9%

98.

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.

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 all
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.

100.

The applicant seeks leave under rule 12 read with rule 11 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 domicifium and last-known address is 325 Chestnut Street, 8th Floor,
Philadelphia, PA 19106, United States of America.

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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101.

102.

103.

consular channel provided for in rule 11(1). The applicant will affix the
prescribed revenue stamps under rule 11(3) and deliver the process to the

Registrar for transmission under rule 11(4).

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 18 and 19 November
2025 described in Part F above. Service at that address is, | submit, the surest

and quickest way of bringing the process to the respondent’s knowledge.

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 Mr 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.

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

104. 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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106.

10%

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 granted, defeating the purpose of the attachment.
That risk is not theoretical here: the respondent’s other Trustco 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.

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.

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 application, the applicant asks for such

condonation.

L. RETURN DAY, OPPOSITION AND COSTS

108.

109.

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).

The applicant seeks costs only in the event of opposition, including the costs of

one instructing and two instructed legal practitioners.
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M. THE RESPONDENT’S CAMPAIGN AGAINST THE BOARD, AND FULL AND
FRANK DISCLOSURE

110.

Tk

112.

113.

Mr Riskowitz has laid complaints against those members of the applicant’s
board of directors who are subject to the discipline of their own professionat
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.

| 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.

| 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.

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, | record the following:

113.1 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;

113.2 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;

46



113.3 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

113.4 the applicant’s shares last traded on the JSE at a price below the
transaction price of N$1.17, and trading has been suspended since
December 2024.

114. | am not aware of any further fact material to this application that has not been

disclosed.

N. CONCLUSION

115. 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
application is properly brought ex parte, in the ordinary course and not as one
of urgency; that leave to sue by edictal citation is warranted; and that full and

frank disclosure has been made.

116. | accordipgly ask for an order in terms of the notice of motion.

%

QUINTON VAN ROOYEN

DEPONENT
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| 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 the oath to be-b” ding on his conscience. The affidavitwas signed
and n this 14" day of September 2026.

COMMISSIONER OF OATHS

Full names:

fonann Linde
Address: Commissioner of Oaths
Leqgal #raciitioner
. I Schutzen irasse
Capacity:  Crr o Schuizen enc Sinclair Streets
Windhoek
Area of jurisdiction; 7" D81 - 237858
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"TGH1"

WRITTEN RESOLUTION OF THE DIRECTORS OF
TRUSTCO GROUP HOLDINGS LIMITED
(REGISTRATION NUMBER 2003/058)

(the “Company”)

Effective Date: 10 August 2026

RESOLUTION GRANTING 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 High Court of Namibia, Main Division, Windhoek;

AND WHEREAS 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. Mr. Quinton 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 10" day of August 2026
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"TGH2"

AGREEMENT OF SALE
Of Legal Shield Holdings Ltd Shares

entered into between

Riskowitz Value Fund LP
a US-based foreign limited partnership existing under the laws of the
United States of America of
325 Chestnut Street, 8t" Floor
Philadelphia, PA, 19106
United States of America
herein represented by its General Partner, Mr Sean Riskowitz (hereinafter

referred to as “the Seller”)
AND

Trustco Group Holdings Limited
Trustco House, 2 Keller Street, Windhoek, NAMIBIA
or its nominee
With registration Number: 2003/058
Herein represented by Quinton van Rooyen and Floors Abrahams

(hereinafter referred to as “the Purchaser”)
IN RELATION TO

1,135 ordinary shares
(hereinafter referred to as “the Sale Shares”)

in

Legal Shield Holding Ltd
With registration Number: 2006/399
(hereinafter referred to as “the Company”) SwLe




Whereas the Purchaser is a listed company on the Johannesburg Stock
Exchange, the Namibian Stock Exchange (“NSX”); and the OTCQX in New

York.

Whereas the Company is the holding company of several subsidiaries

Whereas the Seller is either the owner and/or has management authority over

the Sale Shares (constituting 11,35% of the issued share capital of the

Company) .

Whereas the Seller is willing and able to sell the Sale Shares.

And whereas, the Purchaser is equally willing and able to acquire the Sale

Shares.

Now therefore the parties agree that:

1. PARTIES

The parties are:
1.1 The Seller

Domicilium Address:

Email Address

1.2  The Purchaser

Domicilium Address:

Email Address

SALE OF SHARE

Riskowitz Value Fund, L.P.
325 Chestnut Street, 8" Floor
Philadelphia, PA, 19106
United States of America

sean@riskowitzcapital.com

Trustco Group Holdings Limited
Trustco House, 2 Keller Street
Windhoek

Namibia

Riaan.Bruyns@tgh.na
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2. INTERPRETATION

2.1 The headings to the clauses of this Agreement are inserted for reference

purposes only and shall in no way govern or affect the interpretation

hereof.

2.2 Unless inconsistent with the context, the expressions set forth below

shall bear the following meanings:

2.21

222

223

224

225

226

SALE OF SHARE

“Agreement’ means the agreement as set out in this document

and the annexures attached hereto;

“Company” means Legal Shield Holdings Ltd (Registration
No. 2006/399), a company duly incorporated in accordance with the
laws of Namibia, of Trustco House, 2 Keller Street, Windhoek,

Namibia;

"Effective Date" means on the first business day after the last of the
Suspensive Conditions are fulfilled and the agreement accordingly
becomes unconditional in accordance with the provisions of clause 5

below;

“JSE” means the securities exchange licensed in terms of the
Financial Markets Act No. 19 of 2012, owned and operated by JSE
Limited (Registration No. 2005/022939/06), a limited liability public

company duly incorporated in the Republic of South Africa;

“JSE Listings Requirements” means the listings requirements of
the JSE;

“Parties” means the parties to this Agreement as stipulated in clause
1 above, and “Party” means any one of them as the context may

indicate;




2.2.7

228

229

2.2.10

2.2.11

“Purchaser” means Trustco Group Holdings Limited or, its nominee
and “Purchasers” shall refer to all of such purchasing entities, as the

context may indicate;

"Restatement Instruction” means the loss of control by the majority
shareholder pursuant to the restatement of the Annual Financial
Statements of 2019 as instructed by the JSE.

“Seller” means Riskowitz Value Fund, a US-based foreign limited
partnership existing under the laws of the United States of America,
of 325 Chestnut Street, 8" Floor, Philadelphia, PA, 19106, United
States of America herein represented by its General Partner, Mr

Sean Riskowitz;

“Sale Shares” means 1,135 shares (approximately 11,35%)
unlisted shares in the issued share capital of Legal Shield Holdings
Limited;

“Signature Date” means the date on which the Party last signing this

Agreement does so;

2.3 Unless inconsistent with the context, an expression which denotes:

2.31

2.3.2

2.33

any gender includes the other gender;

a natural person includes an artificial person and vice versa;

the singular includes the plural and vice versa.

2.4 If any provision in a definition is a substantive provision, conferring rights

or imposing obligations on any Party, notwithstanding that such provision

is only contained in the relevant definition, effect shall be given thereto

as if such provision were a substantive provision in the body of the

Agreement.

SALE OF SHARE




2.5 The annexures (if any) to this Agreement form an integral part hereof
and words and expressions defined in this Agreement shall bear, unless

the context otherwise requires, the same meaning in such annexures.

3. INTRODUCTION

3.1 The Seller is the owner of the Sale Shares, which the Seller wishes to

sell to the Purchaser.
3.2 The Purchaser wishes to purchase the Sale Shares from the Seller.

3.3 The Seller accordingly hereby agrees to sell, and the Purchaser hereby
agree to purchase, the Sale Shares with effect from the Effective Date,

on the terms and subject to the conditions contained herein.

4. PAYMENT

The Purchaser shall pay to the Seller for the acquisition of the Sale Shares as

follows:

4.1 By the issuing of 400,000,000 (Four Hundred Million) new Trustco
(TTO:SJ) shares listed on the JSE, at a share price of 117 (one hundred
and seventeen) South African cents per share (the “Payment Shares”).
After issuance of the Payment Shares in the name of the Seller 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”) .

Receiving of the shares will be effected in two tranches:
411 200 million (Two Hundred million) shares, seven (7) days after
the effective date;

41.2 200 million (Two Hundred million) shares, twelve (12) months
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4.2

4.3

5.1

5.1.1

6

after the issue of the first tranche, unless the Company Secretary
advises that the balance of the share issue is available before a period

of twelve (12) months have lapsed.

Delivery of the Sale Shares will take place by the Seller physically
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 4.2 above will take place on the first business day

after the Registration.

SUSPENSIVE CONDITIONS

This Agreement is subject to and conditional upon the fulfilment or waiver
(as the case may be) of each of the following suspensive conditions (“the
Suspensive Conditions”) on or before 31 July 2024 (“the Long Stop

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

(i) the board of directors of the Purchaser pass written resolutions
approving the transaction contemplated in this Agreement, which
resolutions shall include (without limitation) (i) the approvals and
other requirements required of the board in terms the JSE Listings
Requirements and (ii) 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;

51.2 the shareholders of the Purchaser pass a special resolution

SALE OF SHARE

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 special resolution is registered with the

Namibian registrar of companies as required in terms of section 211
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of the Namibian Companies Act.

513 The required shareholders’ approval be obtained by the Purchaser in
writing in irrevocable proxy form within 21 days (Twenty-One days) of

approval by the Trustco Board of the Agreement.

514 The board of directors of Trustco shall 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.

51.5 Consent, if required, be obtained by the Company minority
shareholders in the Company within 21 (twenty-one) days from

signature date.

5.2 The Parties agree that should any of the Suspensive Conditions remain
unfulfilled by 30 July 2024 or after such further date(s) as the Parties agree
in writing, then this Agreement shall not come into force or effect. In such
event, no party shall have any claim against the other Party(ies) by virtue

of the provisions of this Agreement.

5.3 The Parties shall use their respective best endeavours in good faith to
procure the fulfilment 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 will 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




6.1

6.2

7.1

7.2

7.3

SALE OF SHARE

OWNERSHIP

The ownership in and risk and benefit in respect of the Sale Shares will

transfer from the Seller to the Purchaser on the date of the Registration.

The Purchaser shall be responsible for all the costs for the
implementation of the Transaction and the cost associated with the
registration of the Payment Shares. The Purchaser shall be responsible
for the cost, including duties and/or taxes associated with the transfer of

the Sale Shares. The Seller will be responsible for its own cost.

RIGHTS ASSOCIATED WITH SHARES

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

therof from the Seller to the Purchaser (“the Transfer Date”).

Ifitis a requirement of any Stock Exchange to shareholders to announce
the transaction in any or news service and/or in the newspapers
prescribed by the JSE and/or NSX, then the Purchaser shall be entitled
to place such announcement without the prior approval of the Seller, but
after consultation with the Seller and making reasonable effort to take
any such comments into account. Similarly, the Purchaser shall offer the
Seller the opportunity to comment on the content of any circular to be
posted by the Purchaser to its shareholders in relation to the transaction

herein provided for.

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.
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7.4 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 of Trustco Group Holdings Limited.
Once Next and/or its associates exceeds 50 plus 1% (fifty plus one
percent) of the voting rights of Trustco 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.

7.5 With effect from the Signature Date the voting rights attached to the Sale

Shares shall vest in the Chairman of the Company who shall vote as directed

by the Board of the Company.

8.

10.

INDIVISIBILITY

This Agreement and the terms herein contemplated shall be indivisible,
save that should it transpire that any part or parts hereof are invalid or
unenforceable in any jurisdiction, then such invalid or unenforceable
parts of this Agreement shall be severable so that the remaining parts
which are valid and enforceable shall remain valid and shall not also be

tainted by such invalidity or unenforceability.

CESSION

Save in accordance with the provisions of clause 6 above, the Parties
shall not be entitled to cede and/or assign and/or sub-grant the whole or
any part or parts of their rights and/or obligations in terms of this

Agreement without the prior written consent of the remaining Parties.
SUPPORT
The Parties undertake at all times to do all such things, perform all such

actions and take all such steps and to procure the doing of all such

things, the performance of all such actions, and the taking of all such

SALE OF SHARE
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1.

12

13.

13.1

10

steps, as may be open to them and necessary or desirable for or
incidental to the putting into effect or maintenance of the terms,
conditions, import and interest of this Agreement, and in particular, but
without limiting the generality of the aforegoing, shall without delay make
such applications, and execute and make available all such
documentation and titles in their possession or under their control, as

shall be required or necessary to give full force and effect hereto.

VARIATIONS TO BE IN WRITING

This Agreement shall constitute the whole agreement between the
Parties hereto, and no 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.

GOVERNING LAW

This Agreement shall be governed by and construed in all respects

according to the laws of Namibia.

DOMICILIUM

The Parties hereto respectively choose domicilium citandi et executandi
for all purposes of and in connection with this Agreement as set out in

paragraph 1.

13.2 Any Party hereto shall be entitled to change its domicilium from time to

time, provided that any new domicilium selected by it shall be an
address other than a box number, and any such change shall only be

effective upon receipt of notice in writing by the other parties of such
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change.

13.3 A notice sent by one Party to another Party shall be deemed to be
received -

13.3.1 on the same day, if delivered by hand;

13.3.2 on the same day, if sent by email (provided the original is

immediately posted by prepaid registered mail), e-mail;;

13.3.3 on the tenth (10) day after posting, if sent by registered mail.

13.4 Notwithstanding the aforegoing provisions of this clause 13, any notice
given in writing in English, and actually received by the Party to whom
the notice is addressed, will be deemed to have been properly given and
received, notwithstanding that such notice may not been given in

accordance with this clause 13.

14. DEFAULT EVENTS

14.1 An event of default shall occur if a Party fails to perform any of its
obligations in terms of this Agreement and such default, if capable of
remedy, continues for a period of 14 (fourteen) days after receipt of
written notice from the aggrieved party calling upon the defaulting party

to remedy such default (an “event of default”).

14.2 Notwithstanding the aforegoing provisions of this clause 14, should the
Purchaser fail to discharge the purchase price in respect of the Sale
Shares on the due date therefor, such failure shall constitute an event of
default and it shall not be necessary for the Seller to give written notice
to the Purchaser thereof, provided that the Seller has complied with all of
the terms and conditions relating to the sale as set out in this

Agreement.
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14.3 An event of default will also include the Purchaser or any of its major
subsidiaries entering into any compromise with its creditors or a form of
business rescue proceedings, or being declared insolvent (whether

provisonal or final), or if any financial liability default occurs.

15. BREACH

15.1 Should an event of default occur; the aggrieved party will be entitled to:

15.1.1 claim immediate payment and/or specific performance of all the
defaulting party's obligations whether or not the due date for
payment and/or performance has arrived, without prejudice to the

aggrieved party’s rights to claim damages, or

15.1.2 cancel this Agreement with or without claiming damages from the
defaulting party, in which case written notice of such cancellation
shall be given to the defaulting party, and such cancellation shall

be effective from the date of such notice.

15.2 The aforegoing is without prejudice to such other rights as the

aggrieved party may have under this Agreement or in law.

16. GENERAL

16.1 No favour, delay, relaxation or indulgence on the part of any Party in
exercising any power or right conferred on such Party in terms of this
Agreement shall operate as a waiver of such power or right nor shall any
single or partial exercise of any such power or right preclude any other
or further exercises thereof or the exercise of any other power or right

under this Agreement.

16.2 The expiry or termination of this Agreement shall not prejudice the rights
of any Party in respect of any antecedent breach or non-performance by

any other Party of any of the terms or conditions hereof.

SALE OF SHARE
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17. DISPUTE RESOLUTION
17.1 This clause 17 (Dispute Resolution) is a separate, divisible agreement
from the rest of this Agreement and shall —
17.1.1not be or become void, voidable or unenforceable by reason only of
any alleged misrepresentation, mistake, duress, undue influence,
impossibility (initial or supervening), illegality, immorality, absence of
consensus, lack of authority or other cause relating in substance to the
rest of the Agreement and not to this clause 17(Dispute Resolution).
The Parties intend that any such issue shall be subject to arbitration in
terms of this clause 17 (Dispute Resolution); and
17.1.2remain in effect even if the Agreement terminates.
17.2 Any dispute between the Parties in regard to:
17.2.1 the existence of;
17.2.2 the rectification of;
17.2.3 the interpretation of;
17.2.4 the effect of;
17.2.5 the Parties' respective rights and obligations under;
17.2.6 any matter arising out of; and/or
17.2.7 damages in contract, in delict, compensation for unjust enrichment
or any other claim, arising from;
this Agreement shall be decided in the manner set out in this
clause 17(Dispute Resolution).
17.3  Any Party that is of the view that a dispute of the nature referred to in
clause 17.1 has arisen shall give written notice thereof to the other
Parties concerned, provided that such notice shall clearly identify the
SALE OF SHARE
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17.4

17.5

17.6

17.6.1

17.6.2

17.6.4

17.7

17.8

14

dispute and shall provide full particularity thereof, and the Parties shall

thereafter take immediate steps to attempt to resolve the dispute.

If the Parties cannot agree on a resolution of the dispute within 10
(ten) business days of receipt of the notice referred to in clause 17.3
then the subject matter of the dispute maybe referred within a further
period of 20 (twenty) business days to arbitration in accordance with

this clause 17 (Dispute Resolution).

The said arbitration shall be held subject to the provisions of this
clause: (i) at Windhoek (ii) informally; and (iii) otherwise in accordance
with the rules of the ADR Forum (Pty) Ltd; it being the intention that, if
possible, it shall be held and concluded within 30 (thirty) business

days after it has been demanded.
The arbitrator shall be if the question in issue is:

primarily an accounting matter, an independent accountant agreed

upon between the Parties;

primarily a legal matter, a practising senior advocate or attorney
specialising in commercial matters with no less than ten years'

standing agreed upon between the Parties;

any other matter, an independent person agreed upon between the

Parties.

If the Parties cannot agree upon a particular arbitrator under the
provisions of clause 17.6 above within 7 (seven) business days after
the arbitration has been demanded, the nomination in terms of clause
17.6, as the case may be, shall be made by the President for the time
being of the Law Society of Namibia within 7 (seven) business days

after the either Party then requesting same in writing.

The Parties irrevocably agree that the decision in these arbitration
proceedings: (i) shall be binding on them, (ii) shall be carried into

effect, may be made an order of any Court of competent jurisdiction.

SALE OF SHARE
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17.9

17.10

17.11

17.12

17.13

17.14

18.

18.1

SALE OF SHARE
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The arbitrator shall have the power to give default judgment if any
Party fails to make submissions on the due date and/or fails to appear

at the arbitration or any proceedings related to the arbitration.

The provisions of this clause 17 (Dispute Resolution) shall not
preclude either Party from seeking interim relief on an urgent basis in

a court of competent jurisdiction.

The provisions of this clause 17 (Dispute Resolution) are severable
from the remainder of this Agreement and shall survive the

termination of this Agreement.

Notice of a dispute or pending arbitration proceedings shall not entitle
any Party to suspend compliance with any of its obligations in terms of

this Agreement or any agreement contemplated in this Agreement.

The Parties agree that the written demand by a Party to the dispute in
terms of this clause 17 (Dispute Resolution) that the dispute or
difference be submitted to arbitration, is to be deemed to be a legal
process for the purpose of interrupting extinctive prescription in terms
of the Prescription Act 68 of 1969.

The Parties will have the right to appeal to a panel (of the same
standing as before) of 3 (three) arbitrators whose decision will be final

and binding despite the provisions in clause 17.8.
BOARD

The Seller will have the option to nominate one member to the board of

directors of Trustco provided that:
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18.1.1 the Seller is the owner of at least 20% (twenty percent) of the

issued share capital of the Company.

The Purchaser shall do all such things necessary to give effect to the

appointment of such nominee to the board of the Company.

PUT AND CALL OPTION.

19.1 The Seller grants the Purchaser (or its nominee) a call option (“Call
Option”) to acquire at least 100,000,000 (One Hundred Million) (or such
other amount as the parties may agree) shares of Trustco Group

Holdings from the Seller at a price of N$1.17 per share in cash.

19.2 The Purchaser grants to the Seller (or its nominee) a put option (“Put
Option”) to put at least 100,000,000 (One Hundred Million) (or such
amount as the parties may agree) shares of Trustco to the Purchaser (or

its nominee) at a price of N$1.17 per share in cash.

19.3 The Call Option or the Put Option may be exercised by providing 30

(thirty) days written notice to the respective Party.

19.3.1 For the notice to be valid, the Board of the Purchaser must
objectively concur that the Purchaser will be able to pay the option

amount which approval should not be unreasonably withheld.

19.3.2 Should the notice be invalid per Section 19.3.1, the Parties will

retain their Put and Call rights in terms of Section 19.1 and 19.2.

19.3.3 The Boards shall pronounce itself within 30 (thirty) days, in writing,

of receiving such notice, which decision shall be final.
19.3.4 The transaction is intended to be an off-market transaction and the

necessary announcements and approvals, as required, shall be made at

the appropriate time.
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20. UNDERTAKINGS

20.1 Trustco Group Holdings shall ensure that a meeting of its shareholders
will be duly held as soon as reasonably practicable after the Signature
Date of this Agreement to vote for the approval of this Agreement, or any
amendment thereof, and such other matters as may be mutually agreed
upon by the parties as may be approved by the shareholders of Trustco

Group Holdings at such meeting, or any subsequent meeting.

20.2 The board of directors of Trustco Group Holdings shall 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.

21 SIGNATURE

21.1 This Agreement is signed by the Parties on the dates and at the places

indicated above their respective names.

21.2 This Agreement may be executed in one or more counterparts, each of
which shall be deemed to be an original and all of which shall be taken

together and deemed to be one instrument.

21.3 The persons signing this Agreement in a representative capacity warrant

their authority to do so.

SALE OF SHARE
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SIGNED at Philadelphia on this 17th day of April 2024,

in the presence of the undersigned witnesses.

AS WITNESSES:

1 95@&&7/?49

2, G
on behalf of the SELLER, duly
authorised thereto

SIGNED at _ Vindhoek on this 8" day of _Arri 2024, in

the presence of the undersigned witnesses.

AS WITNESSES:
/ / v
1 Uikoe f

on behalf of the PURCHASER,

duly authorised thereto

SALE OF SHARE
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"TGH2.1"

ADDENDUM TO AGREEMENT OF SALE

entered into between

Riskowitz Value Fund LP
a US-based foreign limited partnership existing under the laws of the
United States of America of
325 Chestnut Street, 8t" Floor
Philadelphia, PA, 13106
United States of America
herein represented by its General Partner, Mr Sean Riskowitz (hereinafter

referred to as “the Seller”)
AND

Trustco Group Holdings Limited
Trustco House, 2 Keller Street, Windhoek, NAMIBIA
or its nominee
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 shares
(hereinafter referred to as “the Sale Shares”)

in

Legal Shield Holding Ltd
With registration Number: 2006/399

(hereinafter referred to as “the Company”)
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Whereas the Parties entered into a Sale and Conversion Agreement on 18
April 2024 ("Agreement"), and

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

Now therefore the parties agree that:

By amending paragraph 4.1 from

41

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 hundred and
seventeen) South African cents per share (the “Payment Shares”).
After issuance of the Payment Shares in the name of the Seller 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”) .

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 hundred and
seventeen) South African cents per share (the “Payment Shares”).
After issuance 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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By amending paragraph 5.1 from

5.1

to

5.1

This Agreement is subject to and conditional upon the fulfilment or waiver
(as the case may be) of each of the following suspensive conditions (“the
Suspensive Conditions”) on or before 31 July 2024 (“the Long Stop

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

This Agreement is subject to and conditional upon the fulfiment or waiver
(as the case may be) of each of the following suspensive conditions (“the
Suspensive Conditions”) on or before 37 August 2024 (“the Long Stop

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

By amending paragraph 5.2 from

5.2

to

5.2

The Parties agree that should any of the Suspensive Conditions remain
unfulfiled by 31 July 2024 or such further date(s) as the Parties agree in
writing, then this Agreement shall not come into force or effect. In such
event, no party shall have any claim against the other Party(ies) by virtue
of the provisions of this Agreement.

The Parties agree that should any of the Suspensive Conditions remain
unfulfilled by 37 August 2024 or such further date(s) as the Parties agree
in writing, then this Agreement shall not come into force or effect. In such
event, no party shall have any claim against the other Party(ies) by virtue

of the provisions of this Agreement.
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By adding paragraph 7.6
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.

By adding paragraph 22 in toto
22, CORPORATE ACTION
22.1 The Payment Shares shall follow any and all corporate actions

undertaken by the Company, including but not limited to share splits,

consolidations, acquisitions and mergers.

This Addendum may be signed in any number of counterparts, and all such
counterparts taken together shall consitutute one and the same Addendum to

the Agreement.

The remainder of the Agreement remains unchanged.
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SIGNED at Philadelphia on this 24 day of July 2024,

in the presence of the undersigned witnesses.

AS WITNESSES:

1. Mfo

J

on behalf of the SELLER, duly

authorised thereto

SIGNED at _ Nindioelc on this 3| day of _. ﬁu\% 2024, in

the presence of the undersigned witnesses.

AS WITNESSES:

o

1 ) L

/

AV '«\\\
AETE A Ao
X ."(,/) A \1_(,(,»‘(7;{)

e

" on behalf of the PURCHASER,

duly authorised thereto

PBtie) 7
7
on behah%f the PURCHASER,

duly authorised thereto
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SECOND ADDENDUM TO AGREEMENT OF SALE

entered into between

Riskowitz Value Fund LP
a US-based foreign limited partnership existing under the laws of the
United States of America
325 Chestnut Street, 8" Floor
Philadelphia, PA, 19106
United States of America
herein represented by its General Partner, Mr Sean Riskowitz (hereinafter

referred to as “the Seller”)
AND

Trustco Group Holdings Limited
Trustco House, 2 Keller Street, Windhoek, NAMIBIA
or its nominee
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 shares
(hereinafter referred to as “the Sale Shares”)

in

Legal Shield Holding Ltd
With registration Number: 2006/399

(hereinafter referred to as “the Company”)
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Whereas the Parties entered into a Sale and Conversion Agreement on 18
April 2024 ("Agreement"), and an addendum to the Agreement dated 31 July
2024 ("Addendum"); and

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

Now therefore the parties agree that:

By amending paragraph 5.1 in the Addendum from

5.1 This Agreement is subject to and conditional upon the fulfilment or waiver
(as the case may be) of each of the following suspensive conditions (“the
Suspensive Conditions”) on or before 37 August 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 fulfilment or waiver
(as the case may be) of each of the following suspensive conditions (“the
Suspensive Conditions”) on or before 31 October 2024 (“the Long Stop

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

By amending paragraph 5.2 in the Addendum from

5.2 The Parties agree that should any of the Suspensive Conditions remain
unfulfilled by 37 August 2024 or such further date(s) as the Parties agree
in writing, then this Agreement shall not come into force or effect. In such
event, no party shall 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
unfulfilled by 37 October 2024 or such further date(s) as the Parties agree
in writing, then this Agreement shall not come into force or effect. In such

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

of the provisions of this Agreement.

This Addendum may be signed in any number of counterparts, and all such
counterparts taken together shall consitutute one and the same Addendum to

the Agreement.

The remainder of the Agreement remains unchanged.

SIGNED at __/Vlacdtelphiza __ on this 27 day of August 2024,

in the presence of the undersigned witnesses.

AS WITNESSES:
Ry
2.

on behalf of the SELLER, duly

authorised thereto
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SIGNED at _Windhoek

on this 30 day of _Aygust 2024, in

the presence of the undersigned witnesses.

AS WITNESSES:

ADDENDUMT O AGREEMENT OF SALE

i

1
on behalf v the PURCHASER,

duly authorised thereto

Ay

£ . A e
i /,/;(, LA ‘7)/ - \,/;{,

on behalf' of the PURCHASER,

duly authorised thereto
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THIRD ADDENDUM TO AGREEMENT OF SALE

entered into between

Riskowitz Value Fund LP
a US-based foreign limited partnership existing under the laws of the
United States of America of
325 Chestnut Street, 8t" Floor
Philadelphia, PA, 19106
United States of America
herein represented by its General Partner, Mr Sean Riskowitz (hereinafter

referred to as “the Seller”)
AND

Trustco Group Holdings Limited
Trustco House, 2 Keller Street, Windhoek, NAMIBIA
or its nominee
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 shares
(hereinafter referred to as “the Sale Shares”)

in

Legal Shield Holding Ltd
With registration Number: 2006/399

(hereinafter referred to as “the Company”)
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Whereas the Parties entered into a Sale and Conversion Agreement on 18
April 2024 ("Agreement”), and an addendum to the Agreement dated 31 July
2024 ("Addendum") and a second addendum dated 31 August 2024
("Second Addendum"); and

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

Now therefore the parties agree that:

By amending paragraph 5.1 in the Second Addendum from

5.1 This Agreement is subject to and conditional upon the fulfilment or waiver
(as the case may be) of each of the following suspensive conditions (“the
Suspensive Conditions”) on or before 37 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 fulfilment or waiver
(as the case may be) of each of the following suspensive conditions (“the
Suspensive Conditions”) on or before 37 December 2024 (“the Long

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

By amending paragraph 5.2 in the Second Addendum from

5.2 The Parties agree that should any of the Suspensive Conditions remain
unfulfilled by 37 October 2024 or such further date(s) as the Parties agree
in writing, then this Agreement shall not come into force or effect. In such

event, no party shall 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 Conditions remain
unfulfiled by 31 December 2024 or such further date(s) as the Parties
agree in writing, then this Agreement shall not come into force or effect. In
such event, no party shall have any claim against the other Party(ies) by

virtue of the provisions of this Agreement.

By deleting 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 signed in any number of counterparts, and all such
counterparts taken together shall consitutute one and the same Addendum to

the Agreement.

The remainder of the Agreement remains unchanged.
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SIGNED at Philadelphia on this10th day of October 2024,

in the presence of the undersigned witnesses.

AS WITNESSES:
_ ah, Dantz
1 % @»(Zdﬁﬁ

on behalf of the SELLER, duly

authorised thereto

SIGNED at _Windhoek on this _11 day of _October 2024, in

the presence of the undersigned witnesses.

AS WITNESSES:,

U

/ T
on behalf of the PURCHASER,

duly authorised thereto

ar .
IR ]
,] //:{, ALy

on behalf of the PURCHASER,

duly authorised thereto
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FOURTH ADDENDUM TO AGREEMENT OF SALE

entered into between

Riskowitz Value Fund LP
a US-based foreign limited partnership existing under the laws of the
United States of America of
325 Chestnut Street, 8" Floor
Philadelphia, PA, 19106
United States of America
herein represented by its General Partner, Mr Sean Riskowitz (hereinafter

referred to as “the Seller”)
AND

Trustco Group Holdings Limited
Trustco House, 2 Keller Street, Windhoek, NAMIBIA
or its nominee
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 shares
(hereinafter referred to as “the Sale Shares”)

in

Legal Shield Holding Ltd
With registration Number: 2006/399

(hereinafter referred to as “the Company”)




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:

By deletion of the definition "Restatement Instruction" defined in paragraph

2.2.8 of the Agreement in its entirety.

By deleting paragraph 7.3 in the Agreement.

By deleting paragraph 7.4 in the Agreement.

By deletion of paragraph 7.5 in the Agreement.

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

counterparts taken together shall consitutute one and the same Addendum to

the Agreement.

The remainder of the Agreement remains unchanged.
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SIGNED at Philadelphia on this " gay of November 2024,

in the presence of the undersigned witnesses.

AS WITNESSES:

1, 95’@»%2@090

2. é

on behalf of the SELLER, duly

authorised thereto

SIGNED at __Windhoek on this _11 day of November 2024, in

the presence of the undersigned witnesses.

AS WITNESSES:

"

on behalf of the PURCHASER,

duly authorised thereto

A
,1 J tgvy t//}/ :/::(

on behalf df the PURCHASER,
duly authorised thereto
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FIFTH ADDENDUM TO AGREEMENT OF SALE

entered into between

Riskowitz Value Fund LP
a US-based foreign limited partnership existing under the laws of the
United States of America of
325 Chestnut Street, 8t Floor
Philadelphia, PA, 19106
United States of America
herein represented by its General Partner, Mr Sean Riskowitz (hereinafter

referred to as “the Seller”)
AND

Trustco Group Holdings Limited
Trustco House, 2 Keller Street, Windhoek, NAMIBIA
or its nominee
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 shares
(hereinafter referred to as “the Sale Shares”)

in

Legal Shield Holding Ltd
With registration Number: 2006/399

(hereinafter referred to as “the Company”)
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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"), a third addendum dated 10 October 2024 ("Third Addendum"),
and a fourth addendum dated 11 November 2024 (“Fourth Addendum”); and

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

Now therefore the parties agree that:

By amending paragraph 5.1 in the Third Addendum from

5.1 This Agreement is subject to and conditional upon the fulfilment or waiver
(as the case may be) of each of the following suspensive conditions (“the
Suspensive Conditions”) on or before 37 December 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 fulfiiment or waiver
(as the case may be) of each of the following suspensive conditions (“the
Suspensive Conditions”) on or before 7 January 2025 (“the Long Stop

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

By amending paragraph 5.2 in the Third Addendum from

5.2 The Parties agree that should any of the Suspensive Conditions remain
unfulfiled by 37 December 2024 or such further date(s) as the Parties

agree in writing, then this Agreement shall not come into force or effect. In P
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such event, no party shall have any claim against the other Party(ies) by

virtue of the provisions of this Agreement.

to

5.2 The Parties agree that should any of the Suspensive Conditions remain
unfulfilled on or before 7 January 2025 or such further date(s) as the
Parties agree in writing, then this Agreement shall not come into force or
effect. In such event, no party shall have any claim against the other

Party(ies) by virtue of the provisions of this Agreement.

This Addendum may be signed in any number of counterparts, and all such
counterparts taken together shall consitutute one and the same Addendum to

the Agreement.

The remainder of the Agreement, as Amended, remains unchanged.

SIGNED at _"hiladelphia on this 21_day of December 2024,

in the presence of the undersigned witnesses.

AS WITNESSES:

on behalf of the SELLER, duly

authorised thereto

SIGNED at _Windhoek on this 31 day of December 2024, in

the presence of the undersigned witnesses.
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AS WITNESSES:

“ 0
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st

on behalf of the PURCHASER,

duly authorised thereto

N
)

1
AT . o
IS /z(u,, / Ly

on behail of the PURCHASER,

duly authorised thereto
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

The definitions and interpretations commencing on page 10 of this Circular apply, mutatis mutandis, throughout
this Circular.

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 disposed of all of your Shares in Trustco, then this Circular, 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 disposed of your Shares.

Shareholders should note that, whilst 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 responsibility and will not be held liable for any failure 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.

TRUSTLO.

TRUSTCO GROUP HOLDINGS LIMITED

Incorporated in the Republic of Namibia and
registered as an external company in
South Africa
(Registration number 2003/058)
(External Registration number: 2009/002634/10)
JSE share code: TTO  NSX share code: TUC
OTC: TSCHY
ISIN: NAOOOAORF067
(“Trustco” or “the Company”)

CIRCULAR TO TRUSTCO SHAREHOLDERS

regarding

— TRUSTCO GROUP HOLDINGS LIMITED ACQUISITION OF 11.35% IN LEGAL SHIELD HOLDINGS
LIMITED FROM RISKOWITZ VALUE FUND;

— PLACING OF UNAUTHORISED BUT UNISSUED SHARES UNDER THE CONTROL OF THE
DIRECTORS,

and incorporating
— aFairness Opinion prepared by the independent expert;
—~ anotice convening the General Meeting and

— a form of proxy (for use by holders of Certificated Shares and Dematerialised Shares with own-name
registration only).
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M@}igf NSX Sponsor Independent Expert
S&%%ﬁa Simonis Storm W Consulting

EETEL SRS IO YT

Auditors and
Reporting Accountant
Nexia SAB&T

JSE Sponsor
Vunani Capital Sponsors

Date of issue: Wednesday, 4 December 2024

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.



CORPORATE INFORMATION AND ADVISORS

Company Secretary and Registered Office of
Trustco

Komada Holdings (Proprietary) Limited

Trustco House

2 Keller Street

Windhoek,

Namibia

(PO Box 11363, 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: 11 February 2009

South African Transfer Secretaries
Computershare Investor Services Proprietary Limited
(Registration number 2004/003647/07)

Rosebank Towers,

15 Biermann Avenue,

Rosebank, 2196

(Private Bag X9000, Saxonwold, 2132)

Namibian Transfer Secretaries

Transfer Secretaries Proprietary Limited
(Registration number 93/713)

(Burg Street entrance opposite Chateau Street)
4 Robert Mugabe 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 1997/018869/21) T.A1
119 Witch-Hazel Avenue

Highveld Technopark

Centurion, 0157

(PO Box 10512, Centurion, 0046)

JSE Sponsor

Vunani Sponsors Proprietary Limited
(Registration number 2008/005096/07)
Vunani House, Vunani Office Park

151 Katherine Street

Sandown, Sandton, 2196

(P.O. Box 652419, Benmore, 2010)

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. Technical Consulting (Pty) Ltd ("W
Consulting")

(Registration number: 2010/000744/07)
Building B, Monte Circle Office Park,

178 Montecasino Boulevard,

Fourways Johannesburg, South Africa, 2191
Tel No: +27 11 568 0370
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FORWARD-LOOKING STATEMENT DISCLAIMER

This Circular includes statements about Trustco and/or the Trustco Group that are, or may be deemed to be
forward-looking statements. All statements other than statements of historical fact are, or may be deemed to be,
forward-looking statements. These forward-looking statements are notbased on historical facts, but rather reflect
current expectations concerning future results and events and generally may be identified by the use of forward-
looking words such as “believe”, “aim”, “expect”, “project”, “anticipate”, “intend”, “foresee”, “forecast”, “likely”,
“should”, “planned”, “may

"« LTS

, “will”, “estimated”, “potential” or similar 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. Trustco cautions that forward-looking
statements are not guarantees of future performance. Actual results, financial and operating conditions, liquidity,
and the developments within the industry in which Trustco operates may differ materially 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 Trustco, as
communicated in publicly available documents by Trustco, all of which estimates and assumptions, although
Trustco believes them to be reasonable, are inherently uncertain. Such estimates, assumptions or statements
may not eventuate. Factors which may cause the actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied in those statements or
assumptions include other matters not yet known to Trustco or not currently considered material by Trustco.

Shareholders should keep in mind that any forward-looking statement made in this Circular or elsewhere is
applicable only at the date on which such forward-looking statement is made. New factors that could cause the
business of Trustco not to develop as expected may emerge from time to time and it is not possible to predict all
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
Circular, except as may be required by law.
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ACTION REQUIRED BY SHAREHOLDERS

The definitions and interpretations commencing on page 10 of this Circular apply, mutatis mutandis,
to the following 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 Circular 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 immediately.

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$1.17 per share, and the placing of authorized
but unissued shares under the control of directors. You should carefully read this Circular and decide how
you wish to vote on the Resolutions to be proposed at the General 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 12:00.

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, 15
Biermann Avenue, Rosebank, 2196 (Private Bag X9000, Saxonwold, 2132), 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 12:00
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 will be obliged to act
in terms of your mandate furnished to them. If you do wish to attend or be represented at the General
Meeting, your CSDP or Broker will 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. IFYOUHOLD CERTIFICATED TRUSTCO SHARES
You are entitled to attend, 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
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Transfer secretaries, Computershare, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196 (Private
Bag X9000, Saxonwold, 2132), 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 Friday, 3 January 2025.
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IMPORTANT DATES AND TIMES

The definitions and interpretations commencing on page 10 of this Circular apply mutatis mutandis to this
section.

2024-2025
Record date to determine which Trustco shareholders are eligible to Friday, 22 November 2024
receive the Circular
Circular posted to Shareholders and Notice convening the General Wednesday, 4 December 2024
Meeting published on SENS on
Last Day to Trade Shares in order to be recorded in the Namibian Share Friday, 20 December 2024
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 General Meeting
Record date to be entitled to attend, participate and vote at the General Friday, 27 December 2024
Meeting
Forms of proxy for Shareholders recorded on the Register to be received Friday, 3 January 2025
by the South African Transfer Secretaries by 12:00 (South African time)
and by the Namibian Transfer Secretaries by 12:00 (Namibian time) on
General Meeting to be held at 12:00 (Namibian time) on Tuesday, 7 January 2025
Results of General Meeting published on SENS on Tuesday, 7 January 2025

Notes:

1. The above dates and times are subject to amendment. Any such amendment will be published on SENS.

2. A form of proxy not lodged with the Transfer Secretaries may be handed to the chairman of the General Meeting before the 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 initial General Meeting will remain valid 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 eligible 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 will apply to
the country in which the action is required.

7. Shareholders 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 Namibian Share Register.

8. Shareholders 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 governing the relationship between the Shareholder and his/her CSDP or Broker.



DEFINITIONS AND INTERPRETATIONS

In this Circular, the annexures hereto, the Notice and form of proxy, unless the context otherwise indicates,
references to the singular include the plural and vice versa, words denoting one gender include the others,
expressions denoting natural persons include juristic persons and associations of persons and vice versa, and
the words in the first column hereunder have the meaning stated opposite them in the second column, as

follows:

“Agreement”

“Articles”

“Associate(s)”

“Applicable Laws”

“Authorised Share Capital”

“Board” or “Directors”

“Broker”

“Business Day”

“Certificated Shareholders”

“Certificated Shares”

“Circular”

“Closing Date”

the agreement between the Parties to enter into the transaction dated
18 April 2024, including a first addendum thereto entered into between
the Parties on 31 July 2024 and a second addendum thereto entered
into between the Parties on 31 August 2024, the third addendum
thereto on 10 October 2024, and the fourth addendum on 11
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; (ii) regulations; (iii) ordinances and decisions of any
competent authority or any governmental, intergovernmental or
supranational agency, body, department or regulatory, self-regulated
or other authority or organisation; and (v) other similar provisions.
From time-to-time compliance with which is mandatory for that Party;

the authorised but unissued Shares in the Company being
2 500 000 000 share of NAD 0.23 par value each

the board of directors of Trustco as at the Last Practicable Date whose
names are set out on page 15 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 public 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 Dematerialisation 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”

“Dematerialised Own-Name
Shareholders”

“Dematerialised Shareholder”

“Dematerialised Shares”

“Dematerialised” or
“Dematerialisation”

“Dr Q van Rooyen” or "Dr van
Rooyen"

“Effective Date”

“Financial Markets Act”

“General Meeting”

“Germinate SL Ltd”

“Group”

“IFRS”

“Independent Expert”

a Central Securities Depository Participant that holds in custody and
administers securities or an interest in securities and that has been
registered as a participant by a licenced central securities depository
in terms of the Financial Markets Act;

Dematerialised 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 Dematerialised 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% shareholding 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
fulfiled and the Transaction accordingly becomes unconditional;

the Financial Markets Act, 2012 (Act 19 of 2012), as amended;

the General Meeting of Shareholders to be held at 12:00 on Tuesday,
7 January 2025 via electronic platform (link 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 limited company
incorporated in Sierra Leone, whose registered office is 79 A Byrne
Lane, Freetown, Sierra Leone with Ibrahim Sorie Kamara as the 100%
shareholder and director;

Trustco and all the subsidiary companies as well as any and all
investee entities of Trustco;

International Financial Reporting Standards formulated by the
International Accounting Standards Board, from time to time;

W. Technical Consulting (Pty) Ltd ("W Consulting")

(Registration number: 2010/000744/07) a private company
incorporated in accordance with the laws of South Africa;

99



“JSE”

“Last Day to Trade”

“Last Practicable Date”

“Listings Requirements”

“Long Stop Date”

“LSH or Legal Shield Holdings”

“LSH Transaction”

“Memorandum” or Articles”
“NAD”

“Namibia”

“Namibian Companies Act”
“Namibian Share Register”

“Namibian Transfer

“Secretaries”

“Next” or “Next Capital”

“Notice”

JSE Limited (Registration number 2005/022939/06), a public company
incorporated in accordance with the laws of South Africa and licensed
as an exchange under the Financial Markets Act;

the last day to trade in Shares in order to be reflected in the Register
on the Record Date;

Thursday, 21 November 2024, being the last practicable date prior to
the finalisation of this Circular;

the Listings Requirements of JSE Limited, as amended from time to
time;

means the date defined in the Agreement being 31 July 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 14 October on SENS;

Legal Shield Holdings Proprietary Limited, (Registration number
2006/399), a company incorporated in accordance with the laws of
Namibia, 80% owned by Trustco and 11.35% owned by RVF, and
8.65% owned by Notre Dame;

the transaction in terms of which the Company acquires from RVF
1 135 shares in LSH in terms of the Sales Agreement;

Memorandum of incorporation and Articles of Association of Trustco;
a Namibia Dollar which is equivalent to one South African Rand;

the Republic of Namibia;

the Namibian Companies Act, 2004 (Act 28 of 2004), as amended;
the register of Shareholders maintained in Namibia;

Transfer Secretaries Proprietary Limited (Registration number
93/713), a private company incorporated in accordance with the laws
of Namibia;

Next Capital (Proprietary) Limited (Registration number 2005/396), a
private company incorporated in Namibia on 4 August 2005 in
accordance with the laws of Namibia with Dr Q Van Rooyen being the
sole shareholder of Next Capital. Next Investments Proprietary Limited
changed its name to Next Capital (Pty) Limited on 19 June 2019 and
subsequently converted to a private company. The directors of Next
Capital is Dr Q van Rooyen, his wife Ms C van Rooyen;

the notice of General 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 Indiana, United State of America, with
its principal address at 1251 North Eddy Street, Suite 400, South Bend,
Indiana, USA;

Simonis Storm Securities Proprietary Limited (Registration number

96/421), a private company incorporated in accordance with the laws
of Namibia;

Namibian Stock Exchange, licensed as an exchange and regulated by
the Stock Exchanges Control Act of Namibia (1985, as amended in
1992) 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 Million) new Trustco shares, with a par
value of NAD 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 Million) new Trustco shares
listed on the JSE, at a share price of 117 (one hundred and seventeen)
South African cents per share, in 2 tranches:

- 200 million (Two Hundred million) Trustco shares, seven (7)
days after the Effective Date;

- 200 million (Two Hundred million) Trustco shares, twelve (12)
months after the issue of the first tranche, unless the Company
Secretary advises that the balance of the share issue is
available before a period of twelve (12) months have lapsed.

collectively the Namibian Register and the South African Register
maintained by the Transfer Secretaries;

SAB&T Chartered Accountants Incorporated (trading as “Nexia
SAB&T") (Registration Number: 1997/018869/21), 119 Witch-Hazel
Avenue ,Highveld Technopark, Centurion, 0157;

the resolutions contained in the notice, which will 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 (United States) limited
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
“Computershare”

“Suspensive Conditions”

“Total Income”

“Transaction”

“Transfer Secretaries”

“Trustco” or “Company” or
“Purchaser”

“Vunani Sponsors”

the agreement entered into between the Company and RVF on 18
April 2024 in terms of which RVF will sell LSH shares to the Company
for the Purchase Consideration;

1 135 LSH shares, constituting 11.35% in 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 signing the
Agreement;

the register of Shareholders maintained in South Africa;

Computershare Investor Services Proprietary Limited (Registration
number 2004/003647/07) a private company incorporated in
accordance with the laws of South Africa;

the suspensive conditions 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 acquisition of 1 135 shares, representing 11.35% of the issued
shares in LSH from RVF in terms of the Sales Agreements concluded
between Trustco and RVF;

collectively the Namibian Transfer Secretaries and the South African
Transfer Secretaries;

Trustco Group Holdings Limited (Registration number 2003/058), a
public company incorporated in accordance with the laws of Namibia,
the Shares of which are listed on three exchanges with a primary listing
on the JSE and a secondary listing on the NSX and on the OTCQX;
and

Vunani Sponsors Proprietary Limited (Registration number
2008/005096/07), a subsidiary of Vunani Capital Proprietary Limited
(Registration number 1998/001469/07), a private company
incorporated in accordance with the laws of South Africa.




Trustco Group Holdings Limited
Incorporated in the Republic of Namibia and
Registered as an external company in
South Africa
(Registration number 2003/058)
(External Registration number: 2009/002634/10)

JSE share code: TTO
NSX share code: TUC
OTCQX share code: TSCHY
ISIN: NAOOOAORF067
(“Trustco” or “the Company”)

Directors — Trustco Group Holdings Limited

Executive 7.B.1(a)

7.B.1(d)
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.

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.




CIRCULAR TO SHAREHOLDERS

1.1.

1.2

21.

2.2,

INTRODUCTION AND PURPOSE OF THIS CIRCULAR
Introduction

Shareholders are referred to the SENS announcement published on 16 January 2024, the subsequent
renewal of the cautionary announcements and the Sales Agreement and Withdrawal of Cautionary
Announcement published on 23 April 2024 wherein they were advised that Trustco and RVF had entered
into the Sales Agreement, in terms of which RVF would sell 1135 LSH shares (11.35% of LSH
shareholding) to the Company, for the Purchase Consideration.

Purpose of this Circular

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 pertaining to the Transaction.

OVERVIEW AND PROSPECTS OF TRUSTCO
General

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. The
business commenced in 1992 and has grown its investments substantially since its inception. The Group
has a global presence with listings on the Namibian and Johannesburg Stock Exchanges, along with a
presence on the OTCQX in New York.

Business of the Group

Trustco is a family-centric investment group with a culture of creating long-term sustainable growth for
all stakeholders. Decisions are biased towards long-term value creation and short-term hurdles 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 basis,
which aligns 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 Insurance Limited offers
a diversified range of financial and risk products to individuals and SME's in Namibia.
Trustco has an 80% investment in 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 185,000 insured members. The insurance investee holds both long- and
short-term insurance licenses through the entities Trustco Life Limited and Trustco
Insurance Limited. Through its diversified product offering and by continually adapting to
changing market conditions, both the insurance investee entities continue to provide
unparalleled service to its loyal client base. With a variety of savings and investment
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2.2.2.

2.2.3.

224,

2.25.

products offering above-average market returns, the insurer encourages a savings culture
and promotes the financial wealth of members and investors. The insurer launched on 1
June 2022 the unlisted Trustco Domestic Investment Programme 6a.22. The aim of the
programme was to raise NAD 50 million which had been fully subscribed by 16 November
2022. The insurance portfolio reported a claims ratio of 14.35% and maintained a solvency
ratioof27.59% and a CARratio of 1 662% for the short and long-term insurance companies
respectively as at the last audited reporting period (being 31 August 2023) as published in
the Integrated Annual Report of 2023 (page 16).

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
providing quality, accredited, and value-adding educational programmes. This investee
contributes to the educational, economic, and social advancement of Namibians. With skills
acquired through studying with the Institute for Open Learning, students not only enhance
their 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 Trustco Finance (Proprietary)
Limited ("Trustco Finance"). The business model perfectly complements the education
investee. The investment provides solid and sustainable returns with high growth potential.
Trustco Finance is a well-established educational lending business that provides 100%
financing on all courses offered by the Institute for Open Learning, as published in the
Integrated Annual Report of 2023. The investment was made in 2005 with the aim of better
meeting the needs of lower-income Namibian consumers. Trustco Finance has made
education a viable option for all.

Real Estate

Trustco Properties owns an estimated 4 567 hectares of high-quality developable real
estate. The total land bank presents an opportunity for over 26 000 mixed-use (residential,
commercial, institutional and industrial) erven. Trustco Properties has successfully serviced
more than 1 106 erven across all developments (IAR 2023 p18). To date, Trustco Properties
has sold an estimated 90% of the erven it has developed and serviced, mostly across its
Elisenheim and Lafrenz developments. Thus, Trustco Properties has serviced around 4%
of its developable land bank. Therefore, the remaining land bank is estimated to take
between 15 -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 2015
with the strategic intent to diversify Trustco’s investment portfolio via the natural resources
sector. Due to the location of the mine in Sierra Leone, and through the sale of diamonds
being conducted in in United States Dollars, it enables the group to generate United States
Dollar (USD) returns, an internalised hedge was created, to offset macroeconomic factors
that might impact the group’s traditional markets in Namibia and South Africa in the long
run. Whilst the resources mandate is to build a diversified natural resources portfolio, its
primary focus currently remains on unlocking and increasing value from its diamond assets.

17,
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2.3.

3.1.

3.2.

Trustco Resources is Trustco's investment entity that houses the mining portfolio. The most
significant investment in the mining portfolio is Meya Mining, a world-class diamond deposit
in Sierra Leone which holds a 25-year mining licence. Meya Mining recently released
findings 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 mining assets namely:

. Huso Investments (Pty) Ltd - Northern Namibia Development Company (Pty) Ltd - in
Namibia - currently under care and maintenance.

. Meya Mining - in Sierra Leone. Meya Mining (Meya) is registered in the Republic of
Mauritius and holds and operates a diamond mine in the eastern province of Sierra
Leone, under a large-scale mining licence, ML 02/2019

Prospects

The group possesses a portfolio of world-class assets and a diverse shareholder base from which
significant value can continue to be created for our stakeholders for many years to come. The
opportunities for growth include exciting prospects for further diversifying the investments and
capitalising on the synergies that the group’s investments creates, development projects of some of the
highest quality real estate in Namibia and the maturing of the game changing diamond mining
operations.

The group’s diversified business model, both in revenue streams, geographic regions and asset spread
has consistently delivered value for our shareholders over many years

BACKGROUND TO LEGAL SHIELD HOLDINGS

Legal Shield Holdings is Trustco's 80% owned investment entity and is the holding company of Trustco
Insurance Limited, Trustco Life Limited and Trustco's real estate portfolio. In fiscal year 2023, the
insurance group produced a net profit margin of 47.50%. The impressive 2,473 sellable hectares (6,112
acres) of prime real estate is strategically positioned across Namibia as published in the Integrated
Annual report of 2023.

Insurance Portfolio

The Insurance portfolio 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 Shield product offers quality
legal insurance to customers, with added benefits that suit the individual customer’s insurance needs.
Add-on benefits are underwritten by Trustco Life, the long-term insurance company ofthe segment, and
include funeral benefits, dread disease cover, health insurance and income protection cover. The most
innovative benefit option on Trustco 4 Life Plus, a whole-life product available since June 2016, is that
a customer may claim all premium contributions back after 15 claim-free years.

Real Estate Portfolio

The properties portfolio remains active in mixed-use land development. The current land bank consists
of four developments known as Elisenheim Property Development, Lafrenz Industrial Park, Northern
Industrial Estate and Herboths Property Development. Ultimately the developments will supply
industrial, commercial and residential serviced stands to the market. This real estate portfolio has
demonstrated its value-generating prowess, generating cash in excess of NAD 934 million since 2011.
Notably, the current average selling price for the portfolio stands at NAD1,800 per square meter,
underscoring the immense potential for capital appreciation and revenue growth within this asset class.
This vast land bank presents an unparalleled opportunity, with the potential for over 26,000 mixed-use
erven to be developed. The real estate portfolio has established a proven track record, successfully
servicing more than 1,106 erven across all its developments over the past decade. Moreover, the
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company boasts an ambitious development pipeline extending another 25 years. More details are
reflected in the Integrated Annual Report 2023 (pages 18-19) and Integrated Annual Report 2022 (page
17). Namibia is experiencing an acute shortage of serviced land, for residential, commercial and
industrial purposes.

Shareholders are referred to note 5, starting on page 31 of the financials statements of LSH (2023)
disclosing the investment properties of LSH. The note discloses the description and fair values of the
investment properties together with development timelines and the sensitivities impacting the fair values
of the properties.

THE TRANSACTION
Background

41.1. Shareholders were advised on 24 November 2017 that Trustco and RVF entered into a
sale-of-share agreement in which RVF acquired 20% (twenty percent) of LSH 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.

4.1.2, Subsequently, RVF transferred 8.65% of its interest in LSH to Notre Dame.

4.1.3. Subsequently, RVF and Trustco entered into the Agreement in terms whereof Trustco would
acquire the 11.35% interest in LSH as set out in the terms of the Transaction.

Rationale
The rationale for the Transaction:
4.21. The Transaction increases the net asset value of Trustco.

4.2.2. The Transaction allows Trustco to directly benefit from anticipated post-Covid capital
growth, improved liquidity and buyer demand in the Namibian Property Market.

4.2.3. The Transaction simplifies Trustco's investment portfolio, as it increases Trustco's
investment in LSH and positions Trustco to raise capital for growth more efficiently.

4.2.4. Trustco is able to re-acquire the Sale Shares at a substantial discount to when the Sale
Shares were initially sold, and Trustco shares are being issued at a premium to the current
market price.

Consideration

The Purchaser shall pay to the Seller by issuing 400,000,000 (Four Hundred Million) new Trustco shares
listed on the JSE, at a share price of N117 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 will be effected in two tranches:

o 200 million Payment Shares, 7 (seven) days after the Effective Date; and
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4.4.

@]

200 million Payment Shares, 12 (twelve) months after the issuance of the first tranche, unless
the Company Secretary advises that the balance of the Payment Shares is available before
the period has lapsed.

The rationale for the commercial arrangement:

4.31.

4.3.2.

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 (i) 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.

The total dilutionary 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 physically 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.

Suspensive Conditions

4.4.1.

This Agreement is subject to and conditional upon the fulfilment 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:

4411. the board of directors of the Purchaser pass written resolutions approving the

transaction contemplated in this Agreement, which resolutions shall include (without
limitation) (i) the approvals and other requirements required of the board in terms the
JSE Listings Requirements and (ii) 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;

4.41.2. 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 ordinary resolution is
registered with the Namibian registrar of companies as required in terms of section
211 of the Namibian Companies Act.

4.41.3. The required shareholders’ approval be obtained by the Purchaser in writing in

irrevocable proxy form within 21 days (Twenty-One days) of approval by the Trustco
Board of the Agreement.
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4414, The board of directors of Trustco shall 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.

4.4.1.5. Consent, be obtained by the Company from minority shareholders in the Company
within 21 (twenty-one) days from signature date.

442 The Parties agree that should any of the Suspensive Conditions remain unfulfilled by 31
December 2024 or after such further date(s) as the Parties agree in writing, then this
Agreement shall not come into force or effect. In such event, no party shall have any claim
against the other Party(ies) by virtue of the provisions of this Agreement.

4.43. The Parties shall use their respective best endeavours in good faith to procure the fulfiiment
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.

4.4.4. The Suspensive Conditions will 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.

Rights Associated with Shares

4.51. 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 notto 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.

453. 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
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.

APPLICATION OF THE LISTINGS REQUIREMENTS
5.1.1. Entering into of the Sales Agreement

In terms of the Listings Requirements, paragraph 10.1, 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 10.1(b)(i) of the JSE Listings Requirements.

Accordingly, RVF and its associates, are not entitled 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 in terms of section 9 of the Listings
Requirements, which requires a circular to be sent to shareholders and the approval of Trustco
shareholders via an ordinary resolution. RVF and its associates will be excluded from voting on the
Transaction.

109



6. SHARE CAPITAL

The share capital before and after the Sales Agreement issuance, is as follows:

Column 1 Column 2
Before the After the
Agreement Agreement
Authorized share Capital
Number of shares of NAD 0.23 each (000's) 2 500 000 2500 000
Share Capital (NAD ‘000) 575000 575 000
Issued Share Capital
Number of shares of NAD 0.23 each (000's) 992 174 1392174
Number of treasury shares of NAD 0.23 each (000's) 47 705 47 705

7. MAJOR SHAREHOLDERS

As at the Last Practicable Date insofar as is known to Trustco, the following Shareholders, other than
Directors and their Associates (which are disclosed below), were, directly or indirectly, beneficially
interested in 5% or more of the issued share capital of Trustco.

Before the Transaction:

Shareholder

Direct Shareholding

Indirect

Total Shares

Shareholding

Shareholding Held %

Dr. Van Rooyen 111 980 000 265 220 060 377 200 060 39,94%

Riskowitz Value Fund 222267 861 222 267 861 23,53%

Notre Dame 120 604 762 120 604 762 12,77%

Germinate SL Ltd 85 416 666 85 416 666 9,04%

‘ Total 540 269 289 265 220 060 805 489 349 85,28%
Notes:

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 calculated by subtracting 47,705,048 treasury shares
from the total issued number of Shares of 992,174,774.

After the Transaction

Shareholder

| Dr Van Rooyen
| Riskowitz Value Fund
l Notre Dame

l Germinate SL Ltd

Direct Shareholding

111,980,000
622,267,861
120,604,762

85,416,666

Indirect
Shareholding

265,220,060

Total Shares
Held

377,200,060
622,267,861
120,604,762

85,416,666

Shareholding
%

28,06% I
46,28%
8,97%
6,35%

i
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Total

940,269,289

265,220,060

1,205,489,349 89,66%

o 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.

8. DIRECTORS

8.1. Directors’ Interest in Securities

7.B.20

As at 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 the Company are reflected below:

Before the Transaction

Direct Indirect Total number Percentage

beneficial beneficial of shares held shareholding
t Abrahams, Floors Jacobus 2,451,518 2,451,518 0.26% ‘
} Geyser, Winton John 124,415 124,415 0.01% ‘
] Heathcote, Raymond 1,354,802 1,354,802 0.14% ‘
\ Taljaard, Renier Jacobus 50,151 50,151 0.01% \
‘ Van Den Heever, Janene 119,915 119,915 0.01% ‘
‘ Van Rooyen, Quinton, Dr 111,980,000 265,220,060 377,200,060 39.94% ‘

Grand Total 116,080,801 265,220,060 381,300,861 40.37%

Notes:

e Based on Total Issued shares as at 12 September 2024 being 992,174,774 less Shares held in treasury

of 47,705,048

e The entire indirect beneficial shareholding of Dr Q van Rooyen is held through Associates to Dr Q van

Rooyen as shown below:

Associate
Next Capital

Othinge Investments

Number of Trustco
Shares held
265,220,060

5,000,000

Shareholding %

¢ Next Capital is a Namibian company of which Dr van Rooyen is the sole shareholder.
¢ Othinge Investments is a Namibian company of Ms C van Rooyen, the wife of Dr van Rooyen.

After the Transaction

28.03%

0.53%

Direct beneficial Indirect Total number of Percentage
ire eneticia beneficial shares held shareholding
| Abrahams, Floors Jacobus 2,451,518 2,451,518 0,18% |
| Geyser, Winton John 124,415 124,415 0,01% |
| Heathcote, Raymond 1,354,802 1,354,802 | 0,10% | m
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| Taljaard, Renier Jacobus 50,151 50,151 0,00% |

| Van Den Heever, Janene 119,915 119,915 0,01% |
| Van Rooyen, Quinton Dr 111,980,000 265,220,060 377,200,060 28,06% |
Grand Total 116,080,801 265,220,060 381,300,861 28.36% |

8.2.

8.3.

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

The entire indirect beneficial shareholding of Dr Q van Rooyen is held through Associates to Dr Q van
Rooyen, after the Transaction, as shown below:

Associate Number of Trustco Shareholding %
Shares held

Next Capital 265,220,060 19.73%

Othinge Investments 5,000,000 0.37%

Directors’ Interest in Transactions

8.2.1. None of the Directors, including those who resigned in the 18 months preceding the Last
Practical Date have any material beneficial, direct or indirect interest in any transactions that
were effected by Trustco during the current or immediately preceding financial year; or during
an earlier financial year and remain in any respect outstanding or unperformed.

8.2.2. No directors resigned during the previous 18 months.

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.

DIRECTORS OPINION AND RECOMMENDATION

The Independent Directors, having considered the Transaction and the terms setout in the Agreement,
have considered the Transaction to be fair, but in line with the advice by the Independent Expert
acceptable to the JSE, accepts the opinion that the transaction is unfair, but reasonable. The Directors
recommend the Transaction to Shareholders for approval. In line with Schedule 5 (paragraph 5.6
thereof) of the Listings Requirements, the full fairness opinion, together with the reasons for the
Independent Expert's opinion, is included in Annexure 3 attached to this Circular. The key
considerations in assessing reasonableness is provided by the Independent Expert:

1. Share-for-Share Structure
The share-for-share nature of the transaction has important implications for its reasonableness. Since
no cash is changing hands, there are no immediate liquidity impacts for Trustco. This mitigates

concerns around paying a premium, as Trustco does not need to raise or deploy cash resources for
the Transaction.

Additionally, the exiting LSH shareholders are not completely removed from the future performance of
LSH, as they will receive shares in Trustco, which continues to hold a significant 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

e
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10.

We have specifically assessed the strategic objective of simplifying the ownership structure by
reducing the number of external shareholders in LSH and find it to be reasonable. By increasing its
stake, Trustco aims to streamline governance processes and reduce the administrative complexity
associated with managing a diverse shareholder base. This aspect of the transaction aligns with
Trustco’s long-term strategy for LSH, enabling it to operate more efficiently and respond more
effectively to market opportunities without the added challenges 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 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 declining 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 materialise.

4. Strategic Value of Undeveloped Land

LSH’s significant land holdings, especially those near strategic infrastructure projects and economic
zones, are expected to appreciate as Namibia’'s economy grows. The current DCF valuation may not
fully capture this potential due to conservative near-term assumptions, but the long-term appreciation
of these assets is a key driver of Trustco’s willingness to pay a premium.

The land banking strategy employed by LSH positions it to benefit from increasing demand for real
estate in the future, which is aligned with Trustco’s investment approach of holding assets with long-
term growth potential.

Conclusion

In our opinion, while 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 potential value
appreciation. The share-for-share structure mitigates immediate liquidity risks, and exiting LSH
shareholders retain indirect exposure to LSH's performance through their Trustco shares. Additionally,
the transaction’s strategic objective of consolidating ownership and control over LSH aligns with
Trustco’s goal to streamline operations and strengthen its influence over the asset.

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 ways. By increasing its share, Trustco will be entitled to a larger portion of LSH’s earnings,
directly benefiting its shareholders.. Simplifying ownership further aligns with Trustco’s goal to
streamline governance and reduce administrative complexities associated with minority shareholders.

WORKING CAPITAL STATEMENT

Having made due and careful enquiry as to the working capital requirements of the Company and the
Group for the 12 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 12 months from
the date of issue of this Circular.

7.E.1 (a)-(b)




11. MATERIAL CONTRACTS
Other than the Agreement to this circular, 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 Sterling Global Trading subscribe to up to 70%
shareholding in Meya Mining for an equity purchase consideration of USD 25 million, together with
a debt structure of up to USD 50 million, as announced on SENS dated 27 July 2023. The SGT
transaction has already been concluded and included in the Trustco Group Holdings Limited
interim financial results 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 Billion Four Hundred and Seventy-Eight Million Seven Hundred and
Sixty-Eight Thousand Seven Hundred and Fifty) (the loan") and N$2,949,072 (Two Billion Nine
Hundred and Forty-Nine Million and Seventy-Two Thousand Namibia Dollars) (outstanding
purchase price) for the Huso Transaction be converted into fully paid-up TTO Shares at a
conversion price of N$1,17 per Trustco share as announced on SENS on 11 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 lieu of payment of the Independent Non-Executive Directors, which was
announced on SENS on 13 August 2024. The board approved, on the recommendation of the
Remco, that Shares will 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 lieu 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 consolidation of Trustco shares at a ratio of 20:1.

Further details of these transactions will be included in a circular(s) to be distributed to shareholders to
vote and approve. An announcement dated 11 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 ordinary course of
business, either:

e within two years prior to the date of this Circular; or

e at any time and containing any obligation or settlement that is material to the Group at the date of this
Circular.
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13.

PRO-FORMA FINANCIAL EFFECTS

Before -
29 Feb 2024
Reviewed
Actual’
Earnings per share
Basic earnings per share (cents) 11.17
Diluted earnings per share (cents) 11.17
Headline earnings per share 11.17
Diluted headline earnings per share (cents) 11.17
Net asset value per share
Net asset value per share (cents) 128.22
Net tangible asset value per share (cents) 128.22
Shares
Total shares in issue (millions) 985
Deemed treasury shares (millions) 2
Weighted average number of shares (000) (millions) 985

1. The “Before” column represents the financial information of Trustco, extracted without
adjustment, from the published 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 Information 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 responsibility of
the Directors. The accounting policies used in the preparation of the pro forma financial effects are
compliant with IFRS and are consistent with those applied in the annual financial statements of Trustco
for the financial year ended 31 August 2023. The pro forma financial information has been prepared for
illustrative purposes only, 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 equity, results of operations or cash
flows after implementation of the Transaction..

MATERIAL CHANGES

With effect from 1 September 2021, the company transitioned to an investment entity in terms of IFRS
10: Consolidated Financial Statements (“IFRS 10").
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From this date the company ceased to consolidate its subsidiaries (other than those subsidiaries that
are not, themselves investment entities that provide services related to the company’s investment
activities) and to instead carry its net investments in the subsidiaries’ debt and equity at fair value, with
subsequent changes in fair value being recognised in profit and loss. There has been no material change
to Trustco, its subsidiaries’ or its investee entities financial position since the end of the last financial
period reported on.

14. EXPERTS’ CONSENTS

Each of the JSE Sponsor, NSX Sponsor, South African Transfer Secretaries, Namibian Transfer
Secretaries, Reporting Accountant and Independent Experts have consented in writing to act in the
capacities stated and the inclusion of their names, and, where applicable, their reports in the form and
context in which they appear in this Circular and have not withdrawn their consents prior to publication
of this Circular.

15. IRREVOCABLE UNDERTAKINGS

The following Shareholders, has provided irrevocable undertakings to vote in favour of the
implementation of the Transaction:

Number of Shares for

which an irrevocable
undertaking has been

Shares as a percentage

Shares as a percentage
of shares eligible to

Shareholder provided of total shares in issue’ vote?

Dr Q van Rooyen and

Next Capital and

Associates 377,200,060 39.94% 51.95%
| D Swindon 1,598,383 0.18% 0.24%
| W McTeer 1,300,215 0.14% 0.18%
| Seafwell Investments 5,030,838 0.53% 0.69%
| E Laing 22,161 0.00% 0.00%
| CA Coetzee 157,825 0.02% 0.02%
| WT Van Schalkwyk 23,758 0.00% 0.00%
| F Abrahams 2,451,518 0.26% 0.34%
| M Jacobs 996,999 0.11% 0.14%
| C Jacobie 1,248,714 0.13% 0.17%
1 E Janse van Rensburg 1,952,546 0.21% 0.27%
| D Van Heerden 1,224,389 0.13% 0.17%
| Othinge Investments 5,000,000 0.50% 0.69%
| W Geyser 124,415 0.01% 0.02%
| R Taljaard , 50,151 0.01% 0.01%
| FJ Williams | 10,481 0.00% 0.00%
| R Heathcote | 1,354,802 0.14% 0.19%
| M Du Preez | 21,378 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 will not be taken
into account in determining the results of the voting at the General Meeting on any of the proposed resolutions.
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1. Total number of Shares in issue as at the Last Practicable Date is 992,174,774.

2. The total number of Shares eligible to vote is 726,103,536, 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
218,366,190 Shares as of the Last Practicable Date.

Current Number of Shares in 992,174,774
Issue ‘
| Less: Treasury Shares (47,705,048) |
Less: Shares held by Related (218,366,190)
‘ Party - RVF and associates ‘
| Total 726,130,536 |

7.D.11
16. LITIGATION STATEMENT

PENDING LEGAL CASES

e HELIOS ORYXLIMITED V TRUSTCO GROUP HOLDINGS LIMITED ("Trustco™)

Helios Oryx Limited (Helios) issued a summons in 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 Helios Oryx Limited and Trustco.

This action is being defended by Trustco Group Holdings Ltd (TGH). Helios declared all amounts
outstanding under the facility agreement due and demanded payment, totalling USD 19.6 million. On
20 January 2021, the High Court of Justice of England and Wales granted summary judgment in favour
of Helios against TGH for USD 21.4 million together with costs and struck the TGH counterclaim.

On 15 March 2022, Trustco emailed the court with an application for permission to appeal to the
Supreme Court against the dismissal of its counterclaim. The application to seek permission to appeal
was refused on 23 March 2022,

On 29 March 2022, TGH applied to obtain leave to appeal against the dismissal of the TGH
counterclaim from the Supreme Court. The application was refused.

Helios also issued an application 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
application and filed a counterclaim against Helios in Namibia.

TGH's total exposure to the Helios claim (inclusive of interest and costs) is fully recognised 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 in provisional
liquidation. Trustco Bank filed a notice of opposition and an answering affidavit. The Bank of Namibia
brought an application requesting the presiding judge to recuse herself, which application was
dismissed by the presiding judge. Bank of Namibia is considering filing an appeal against the dismissal
of their application.

117



17.

¢ NAMRA YV TRUSTCO GROUP HOLDINGS LIMITED

Trustco and its investee companies, filed 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 application. NamRA filed its discovery bundle in
November 2023, and Trustco Group Holding supplemented its review application. An urgent
application was settled with NamRa agreeing to withdraw the notices to freeze accounts. The matter
remains ongoing and set for trial in Q4 of 2024. The Namra matter is a constitutional challenge and
review the application against the amnesty period provided to all taxpayers to receive amnesty for all
penalties and interest, but in return NamRA offsets all 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 time to time in various claims and lawsuits incidental to the
ordinary course of business. Trustco Life Ltd and Trustco Insurance Ltd (subsidiaries) were involved
in an industry class action against the implementation of the Act of Parliament, Namibia National
Reinsurance Corporation Act (Act 22 of 1998). The industry class action against the implementation
of the Act of Parliament, Namibia National Reinsurance Corporation Act(Act 22 of 1998) was finalised
on 14 March 2023 with the judgement in favour of Trustco Life Ltd and Trustco Insurance Ltd.

The group is involved in an ongoing legal dispute with Constantia Risk and Insurance (Pty) Ltd (CRIH)
regarding a N$50 million deposit paid under a Share Sale and Subscription Agreement (SSA). CRIH
claims the SSA lapsed due to unfulfilled conditions precedent and seeks the return of the deposit. The
group contends that the conditions were either met or should be deemed fulfiled due to CRIH's
conduct.

An arbitrator initially ruled in favour of CRIH. The group is currently preparing a review application
against this ruling. The outcome and potential financial implications of this case remain uncertain.

Save as recorded above, the directors are not aware of any legal or arbitration proceedings, 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.

EXPENSES
No preliminary 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
NAD 1,971,783-81 (costs are exclusive of VAT) and include the following:

Parties Estimated amount

NAD
JSE Sponsor — Vunani 550,000-00
Legal Advisor - Joos Agenbach 150,000-00
Independent Expert - W Consulting 347,700-00
NSX Sponsor — Simonis Storm 20,000-00
Reporting Accountant — Nexia 700,000-00
JSE document fees 124,083-81

30
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18.

18.1.

18.2.

19.

20.

Total 1,971,783-81

NOTICE OF GENERAL MEETING AND VOTING RIGHTS
Notice of General Meeting

The General Meeting will be held at 12:00 on Tuesday, 7 January 2025 via online platform from the
registered office of Trustco, 2 Keller Street, Windhoek, Namibia in order to consider the Resolutions
required to implement the of the Sale Agreement, and the placing of authorized but unissued shares
under the control of directors.

The Notice convening the General Meeting and a form of proxy for use by Certificated Shareholders
and Dematerialised Own-Name Shareholders who are unable to attend the General Meeting, are
attached hereto and form part of this Circular.

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.

DIRECTORS’ RESPONSIBILITY STATEMENT 7B.22

The Directors, whose names are stated on page 15 of this Circular, collectively and individually, accept
full responsibility for the accuracy of the information given in this Circular and certify that, to the best of
their knowledge and belief, there are no facts that have been omitted which would make any statement
false or misleading, and that all reasonable enquiries to ascertain such facts have been made and that
this Circular contains all information required by law and the Listings Requirements.

7.G.1(a)- ()

DOCUMENTS AVAILABLE FOR INSPECTION

The following documents, or copies thereof, where applicable, are available and can be requested from
the company secretary at komada@tgh.na in electronic format, and that of the JSE Sponsor, whose
addresses are set out in the “Corporate Information 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 Shield Holdings Limited, being Trustco’s
major subsidiary;

— Trustco executive directors’ service contracts;

— the signed independent Reporting Accountant’s Assurance Report on the Compilation of the Pro
Forma Financial Effects set out in Annexure 1 to this Circular;

— the consent letters referred to in paragraph 14;

- the signed independent expert opinion as set out in Annexure 3;

-~ asigned copy of this Circular;

— the irrevocable undertakings referred to in paragraph 15;

-~ the annual reports of Trustco for the 3 years ended 31 August 2023, 31 August 2022 and 31
August 2021; and

31
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— LSH annual financial reports for the year ended 31 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 six months ended 29 February 2024

21. DOCUMENTS INCORPORATED BY REFERENCE

The following information which has been prepared pursuant to the provisions of the Listings Requirements
has been incorporated by reference in terms of paragraph 11.61 of the JSE Listings Requirements and listed

in the tables below:

21.1. Historical financial information

The historical financial information of Trustco in respect ofthe 12 months ended 31 August 2023 which are the
responsibility of the directors of Trustco and have been prepared in accordance with IFRS and the Company’s
accounting policies, have been incorporated by reference and are available 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.

Information incorporated by reference

Unaudited Condensed Consolidated Interim
Financial Statements for The Six Months Ended
29 February 2024

Historical financial information of Trustco for the
12 months ended 31 August 2023

Historical Financial Information of Trustco for the
12 Months Ended 31 August 2022

Historical Financial Information of Trustco for the
12 Months Ended 31 August 2021

Signed on behalf of all 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

Website link

https://www._tgh.na/investors/results-centre/

https://www.tgh.nal/investors/results-centre/

hitps://www.tgh.na/investors/results-centre/

https://www.tgh.na/investors/results-centre/
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ANNEXURE 1

PRO FORMA FINANCIAL INFORMATION OF TRUSTCO GROUP HOLDINGS LIMITED

Basis of preparation

All terms defined in the Circular into which this 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
Information”).

The Pro Forma Financial Information of Trustco has been prepared for illustrative purposes only and
because of its nature may not fairly present Trustco’s financial position, changes in equity and results
of operations.

The Pro Forma Financial Information is based on the reviewed published financial information of Trustco
as at and for the six months ended 29 February 2024.

The Pro Forma Financial Information has been prepared to illustrate 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 Information has been prepared using the accounting policies of Trustco which
comply with IFRS, in accordance with the applicable criteria of the JSE Listings Requirements and in
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 Information is the responsibility of the directors.

Nexia SAB&T's independent reporting accountant’s report on the Pro Forma Financial Information is
set out in Annexure 2 to this Circular

8.16

8.18(a) — (c)
8.19(a)-(b)
8.30(a)-(d)
8.31(a)-(d)
8.32(a)-(b)
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tonsoilaated Statement of Financial Position as at
29 February 2024

Figures in Namibia Dollar million

Assets
Cash and cash equivalents
Trade and other receivables
Amount due by investee entity
Current tax assets
Property, plant and equipment
Investments measured at fair value through profit or loss
Deferred tax assets
Total assets

Equity and liabilities

Liabilities
Trade and other payables
Borrowings
Amounts due to related parties
Lease liabilities

Total liabilities

Capital and reserves
Share capital
Other reserves
Treasury shares
Accumulated losses
Total capital and reserves

Total equity and liabilities

Net asset value per share (cents)

Net tangible asset value per share (cents)

Number of shares in issue net of treasury shares (million)
Notes
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Notes

1)

The "Before" column represents the statement of statement of financial position of Trustco, extracted without adju‘k‘stmeh'tk, from the reviewed condensed
consolidated interim financial statements for the six months ended 29 February 2024. The reviewed financial information can be viewed in full in the latter part
of the circular or on the Company’s website.

Acquiring 11.35% of the ordinary share capital in Legal Shield Holdings Limited measured at the proportionate fair value of the investee as at the reporting
date. This adjustment will have a continuing effect on Trustco’s pro forma statement of financial position.

Issue of 400 million ordinary par value shares in Trustco Group Holdings Ltd to Riskowitz Value Fund at N$ 1.17 per ordinary share as settlement for the
Transaction of the 11.35% equity in Legal Shield Holdings Limited.

The settlement of the payment shares will be affected in two tranches:

- 200 million shares, 7 (seven) days after the Effective Date; and
- 200 million shares, 12 (twelve) months after the issuance of the first tranche, unless the Company Secretary advises thatthe balance of the Payment
Shares is available before the period has lapsed.

Forthe purposes ofthe pro-forma financial information the assumption hasbeen made that 200 million 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 will be
issued within 12 (twelve) months after the issuance of the first tranche.

IAS 32 deals with settlement of a transaction using the entity’s own equity instruments. [refer IAS 32.21 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 financial asset received) is credited directly to equity as an equity
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 will be recognised 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.

iii. Estimated transaction cost as per paragraph 17 relating to the Transaction as at 29 February 2024, settled in cash as at reporting period end. This
adjustment will not have a continuing effect on Trustco’s pro forma statement of financial position.
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iv. Cumulative change on the statement of financial position due to effects of points ii, iii and iv mentioned above as at reporting period end.

v.  Thefollowing further transactions are highlighted for shareholders’ consideration.
Meya Mining Limited Equity Interest Dilution: 23 February 2023

During the financial year ended 31 August 2023 Meya Mining Limited (Meya) concluded a transaction with Sterling Global Limited (SGT) whereby Meya
would issue additional equity to SGT up to a 70% shareholding in Meya to the value of USD 25 million. Trustco Group Holdings Limited is required in
accordance with the JSE Limited Listings Requirements to dispatch a circular to shareholders containing 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 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 investment,
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 diluted the Trustco equity stake in Meya to 19.5%.
Therefore, the financial impact associated with SGT transaction noted above has already been included in the Trustco Group Holdings Limited interim
financial results for the period ended 29 February 2024.

Next Conversion Agreement Announcement Date: 11 June 2024.

Trustco agreed terms with Dr Quinton van Rooyen (“van Rooyen”) and Next (collectively referred to as “the Lenders”) to convert Trustco's total
indebtedness towards the Lenders in the amount of N$ 1,478,768,750 (one billion four hundred and seventy-eight million seven hundred and sixty-eight
thousand seven hundred and fifty Namibia Dollars) (USD 82.15 million) related party loan ("the Loan"); and N$2,949,072,000 (two billion nine hundred and
forty-nine million and seventy-two thousand Namibia Dollars) (USD 163.8 million) as the outstanding purchase price to the Lenders for the mining assets
sold. . The indebtedness between Trustco and the Lenders will be converted into shares for N$ 1,17 per share ("Conversion Price") (USD 0.065), being the
audited Net Asset Value ("NAV") per share, as of 31 August 2023 and recorded in the audited annual financial statements ("AFS") of Trustco. Trustco Group
Holdings Limited is required in accordance with the JSE Limited Listings Requirements to dispatch a circular to shareholders containing 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 Buyback: Announcement Date: 24 June 2024
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Trustco, Trustco Resources, and Legal Shield Holdings, collectively referred to as “Trustco Entities”, entered into a Share Repurchase Agreement with the
University of Notre Dame du Lac (Notre Dame) (the “Seller”). The Seller will sell (a) an aggregate of 120,500,490 shares (“Public Shares”) of Trustco (12,8%
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 Shield
shares (8,65% of the total issued shares), collectively referred to as the “Shares”. The aggregated Purchase Price for the Shares is USD 5,000,000 (Five
Million United States Dollars). Trustco Group Holdings Limited is required in accordance with the JSE Limited Listings Requirements to dispatch a circular to
shareholders containing 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 lieu of payment of Independent Non-Executive Directors: Announcement Date: 13 August 2024

In terms whereof the board approved, on recommendation of the Remco, that shares be issued to the INED's in lieu of historical director'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 Limited Listings
Requirements to dispatch a circular to shareholders containing 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 lieu 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. Floors Abrahams, the financial director of Trustco would receive 5,000,000 (Five Million) Trustco Shares.
Trustco Group Holdings Limited is required in accordance with the JSE Limited Listings Requirements to dispatch a circular to shareholders containing 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 14 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 required in accordance with
the JSE Limited Listings Requirements to dispatch a circular to shareholders containing 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.

Trustco Group Holdings Ltd

Consolidated Statement of Profit or Loss and Other Comprehensive
Income
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for the six months ended 29 February 2024

Figures in Namibia Dollar million

Interest revenue
Fair value gain on investments
Total investment revenue
Other income
Operating expenses
Finance costs
Profit before taxation
Income tax
Profit for the period

Shares

Weighted average number of shares
(000)

Fully diluted number of shares (000)

Earnings per share
Basic earnings per share (cents)
Diluted earnings per share (cents)
Headline earnings per share (cents)
Diluted headline earnings per share
(cents)
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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 consolidated interim financial statements for the six months ended 29 February 2024. The reviewed financial information can be viewed in full in the

latter part of the circular or on the Company’s website.

iii. Fair value remeasurement of the Legal Shield Holdings Limited equity interest for the six months period ended at 29 February 2024 following from the
increased equity interest held up to 91.35% as at reporting period end. This adjustment has been made on the assumption that the transaction had
occurred with effect from 1 September 2023, resulting in a revised fair value measurement through profit or loss following from the increased direct equity
interest in the investee entity. This adjustment will have a continuing effect on Trustco’s pro forma statement of financial position.

iv. Estimated transaction cost as per paragraph 17 relating to the Transaction for the six months ended 29 February 2024. This adjustment will not have
a continuing effect on Trustco’s pro forma statement of financial position.

ii. Issue of 400 million ordinary par value shares in Trustco Group Holdings Ltd to Riskowitz VValue Fund at N$ 1.17 per ordinary share as settiement for the
Transaction of the 11.35% equity in Legal Shield Holdings Limited.

The settlement of the payment shares will be affected in two tranches:

- 200 million shares, 7 (seven) days after the Effective Date; and

- 200 million shares, 12 (twelve) months after the issuance of the first tranche, unless the Company Secretary advises that the balance of the

Payment Shares is available before the period has lapsed.

For the purposes of the pro-forma financial information the assumption has been made that 200 million 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 will be issued within 12 (twelve) months after the issuance of the first tranche..
IAS 32 deals with settlement of a transaction using the entity’s own equity instruments. [refer IAS 32.21 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 financial asset received) is credited directly to
equity as an equity contribution. There is therefore no gain/loss recognised 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.

V. Cumulative change on the statement of profit or loss and other comprehensive income, specifically the earnings per share and headline earnings per
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vi.  The following further transactions are highlighted for shareholders’ consideration.
Meya Mining Limited Equity Interest Dilution: 23 February 2023

During the financial year ended 31 August 2023 Meya Mining Limited (Meya) concluded a transaction with Sterling Global Limited (SGT) whereby Meya
would issue additional equity to SGT up to a 70% shareholding in Meya to the value of USD 25 million. Trustco Group Holdings Limited is required in
accordance with the JSE Limited Listings Requirements to dispatch a circular to shareholders containing 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 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 investment,
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 diluted the Trustco equity stake in Meya to 19.5%. Therefore,
the financial impact associated with SGT transaction noted above has already been included in the Trustco Group Holdings Limited interim financial results
for the period ended 29 February 2024.

Next Conversion Agreement Announcement Date: 11 June 2024.

Trustco agreed terms with Dr Quinton van Rooyen (“van Rooyen”) and Next (collectively referred to as “the Lenders”) to convert Trustco's total indebtedness
towards the Lenders in the amount of N$ 1,478,768,750 (one billion four hundred and seventy-eight million seven hundred and sixty-eight thousand seven
hundred and fifty Namibia Dollars) (USD 82.15 million) related party loan ("the Loan"); and N$2,949,072,000 (two billion nine hundred and forty-nine million
and seventy-two thousand Namibia Dollars) (USD 163.8 million) as the outstanding purchase price to the Lenders for the mining assets sold. . The
indebtedness between Trustco and the Lenders will be converted into shares for N§ 1,17 per share ("Conversion Price") (USD 0.065), being the audited Net
Asset Value ("NAV") per share, as of 31 August 2023 and recorded in the audited annual financial statements ("AFS") of Trustco. Trustco Group Holdings
Limited is required in accordance with the JSE Limited Listings Requirements to dispatch a circular to shareholders containing 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 Buyback: Announcement Date: 24 June 2024

Trustco, Trustco Resources, and Legal Shield Holdings, collectively referred to as “Trustco Entities”, entered into a Share Repurchase Agreement with the
University of Notre Dame du Lac (Notre Dame) (the “Seller”). The Seller will sell (a) an aggregate of 120,500,490 shares (“Public Shares”) of Trustco (12,8%
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 Shield
shares (8,65% of the total issued shares), collectively referred to as the “Shares”. The aggregated Purchase Price for the Shares is USD 5,000,000 (Five
Million United States Dollars). Trustco Group Holdings Limited is required in accordance with the JSE Limited Listings Requirements to dispatch a circular to
shareholders containing a notice to convene a general meeting for shareholders to approve the proposed transaction by way of an ordinary 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 into consideration in the above pro-forma. Shareholders are therefore advised to take note of this transaction.

Share Issue in lieu of payment of Independent Non-Executive Directors: Announcement Date: 13 August 2024

in terms whereof the board approved, on recommendation of the Remco, that shares be issued to the INED's in lieu of historical director'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 Limited Listings
Requirements to dispatch a circular to shareholders containing 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 lieu 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. Floors Abrahams, the financial director of Trustco would receive 5,000,000 (Five Million) Trustco Shares.
Trustco Group Holdings Limited is required in accordance with the JSE Limited Listings Requirements to dispatch a circular to shareholders containing 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 notbeen able toissue 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 14 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 required in accordance with
the JSE Limited Listings Requirements to dispatch a circular to shareholders containing 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.

Trustco Group Holdings Ltd
Consolidated Statement of Movements
in Equity

Figures in Namibia Dollar million
Balance at 1 September 2023
Share capital

Issued shares
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Share premium

Share premium (i) 954 1 - -
Treasury shares :

Treasury shares (14) - - -
Other reserves ﬁ

Contingency reserve (ii) - 48 - -

Shares for vendors 2 300 - -
Accumulated earnings

Opening balance (2 314) - - -

Profit / (loss) for the period for the ' ;
period 110 - - 2)
Balance at 29 February 2024 1263 95 (2)
Notes

1) The "Before" column represents the statement of changes in equity 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 full in the latter part of the
circular or on the Company’s website.

Issue of 400 million ordinary par value shares in Trustco Group Holdings Ltd to Riskowitz VValue Fund at N$ 1.17 per ordinary share as
settlement for the Transaction of the 11.35% equity in Legal Shield Holdings Limited.

The settlement of the payment shares will be affected in two tranches:

- 200 million shares, 7 (seven) days after the Effective Date; and
- 200 million shares, 12 (twelve) months after the issuance of the first tranche, unless the Company Secretary advises that the
balance of the Payment Shares is available before the period has lapsed.

For the purposes of the pro-forma financial information the assumption has been made that 200 million 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 will be issued within 12 (twelve) months after the issuance of the first tranche.

IAS 32 deals with settlement of a transaction using the entity’s own equity instruments. [refer IAS 32.21 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 financial asset received)
is credited directly to equity as an equity contribution. There is therefore no gain/loss recognised 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

INDEPENDENT REPORTING ACCOUNTANTS’ ASSURANCE REPORT ON THE PRO FORM

FINANCIAL INFORMATION OF TRUSTCO GROUP HOLDINGS LIMITED

To the Directors of Trustco Group Holdings Limited
Trustco House

2 Keller Street

Windhoek

Namibia

Dear Sir(s)/Madam(s)

Report on the Assurance Engagement on the Compilation of Pro Forma Financial Information
included in this Circular to Shareholders

We have completed our assurance engagement to report on the compilation of pro forma financial
information of Trustco Group Holdings Limited by the directors. 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 financial 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 which the
directors have compiled the pro forma financial information are specified in the Johannesburg Stock

Exchange Limited (“JSE”) Listings Requirements and described in the basis of preparation paragraph
of Annexure 1.

The pro forma financial information has been compiled by the directors to illustrate 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 Material Uncertainty related to the Going Concern paragraph.

Directors’ Responsibility for the Financial Information
The directors are responsible for compiling 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 ethical requirements of the Code of Professional
Conduct for Registered Auditors, issued by the Independent Regulatory Board for Auditors’ (IRBA
Code), which is founded on fundamental principles of integrity, objectivity, professional competence
and due care, confidentiality and professional behaviour. The IRBA 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).
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Nexia SAB&T applies International Standard on Quality 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 quality
management including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

Reporting Accountant’s Responsibility

Our responsibility is to express an opinion about whether the pro forma financial information has been
compiled, in all material respects, by the directors on the basis specified in the JSE Listing
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 International 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 compiled, in all material respects,
on the basis specified in the JSE Listings Requirements.

For purposes of this engagement, we are not responsible for updating or reissuing any reports or
opinions on any historical financial information used in compiling 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 compiling the pro forma financial information.

The purpose of pro forma financial information included in a prospectus is solely to illustrate 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 illustration. Accordingly,
we do not provide any assurance that the actual outcome of the transaction would have been as
presented.

Areasonable assurance engagement to report on whether the pro forma financial information has been
compiled, in all material respects, on the basis of the applicable criteria involves performing procedures
to assess whether the applicable criteria used by the directors in the compilation of the pro forma
financial information provide a reasonable basis for presenting the significant effects directly attributable
to the transaction, and to obtain sufficient appropriate evidence about whether:

1) The related pro forma adjustments give appropriate effect to those criteria; and
2) The pro forma financial information 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 believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Opinion

In our opinion, the pro forma financial information has been compiled, in all 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 Specialist

4 December 2024

119 Witch-Hazel Avenue, Highveld Technopark, Centurion, 0046
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ANNEXURE 3

INDEPENDENT FAIRNESS OPINION

4 December 2024
To: The Directors

Trustco Group Holdings Limited
2 Keller Street

Trustco 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 April 2024, Trustco Group Holdings Limited ("TGH" or "the issuer") proposed to acquire 1,135
shares in Legal Shield Holdings Ltd (LSH), constituting 11.35% of LSH's issued share capital. Trustco will
issue 400,000,000 Trustco shares as payment for this interest in LSH ("the transaction").

LSH and the shareholders of LSH are related parties to TGH. In terms of JSE listing requirements 10.4(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 directors of TGH (“the Board") has therefore requested W Technical Consulting Proprietary
Limited (“W. Consulting”) to act as independent professional 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 compliance with JSE Listings Requirements. The purpose of
this document is to outline the procedures conducted, the documents reviewed, the valuation
methodologies applied, and the resulting conclusions.

2. Description of the Proposed Transaction

Management of Trustco Group Holdings Limited ("Management") indicated that the proposed transaction
will enable Trustco to increase its stake in Legal Shield Holdings Ltd (LSH). Subject to the fulfilment of the
conditions precedent ("CPs") of the Proposed Transaction as set out in the Sale and Conversion
Agreement ("SCA"), Trustco will acquire 1,135 ordinary shares in LSH, which will result in Trustco holding
11.35% of LSH's issued share capital ("the Sale Shares"). According to the SCA, the consideration
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payable by Trustco to Riskowitz Value Fund LP ("the Seller") is the issuance of 400,000,000 new Trustco
shares at a price of 117 South African cents per share ("the Consideration"”).
The key terms of the transaction are as follows:

e Trustco will issue 400,000,000 new shares to the Seller as Consideration.

e The Sale Shares constitute 11.35% of LSH’s issued share capital.

e The Consideration is to be paid in two tranches: the first 200 million shares within seven days of
the Effective Date and the remaining 200 million shares within twelve months thereafter, unless
earlier issuance is advised by the Company Secretary as agreed by the parties to contract.

e The Sale Shares will 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:

e Trustco will hold 11.35% of the shares issued by LSH.

e Trustco will issue 400,000,000 shares to the Seller as Consideration.

e The ownership, risk, and benefit in respect of the Sale Shares will transfer from the Seller to
Trustco upon the effective issuance and registration of the Consideration shares. This will be after
the first tranche.

The transaction aims to strengthen Trustco’s strategic position in the market by consolidating its
ownership in LSH, providing greater control and influence over the business operations of LSH.

3. Definition of Fairness and Reasonableness

Definition of fairness

The JSE requires 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 on the JSE, a Discounted Cash Flow (DCF) valuation technique
was used to determine a fair value for Trustco Group Holdings (TGH). This approach is especially
relevant given the limited trading 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 unreliable. The JSE requires this fairness opinion to specifically assess whether the
transaction is fair to TGH shareholders by evaluating whether TGH is acquiring the interest in LSH at a
reasonable price.

In this case, TGH is acquiring an 11.35% 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 interest 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 given the
lack of reliable market prices due to low trading volumes. This approach aligns with JSE requirements
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 equity instruments-—400,000,000 TGH shares for an
11.35% interest 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 11.35% interest in LSH and incorporated it into the calculation of the dilution effect on TGH shares.
The diluted price per TGH share was calculated by dividing the combined fair value of TGH and the
11.35% interest in LSH by the total number of outstanding TGH shares, plus the 400,000,000 new shares
to be issued to the seller. 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 willing buyer and a willing seller in an arm’s-length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently, and without compulsion.

Given this, it is important to question whether a true market exists for TGH shares, considering the limited
trading activity and inconsistent price movements. The infrequency of trades and potential for significant
price volatility suggest that the market price of TGH shares may not provide a reliable indication of fair
value, as it does not reflect an efficient market where value is consistently determined by informed buyers
and sellers. In such circumstances, the lack of active trading volume highlights the need for alternative
valuation methods, such as a Discounted Cash Flow (DCF) approach, to achieve a more accurate and
fair assessment of value.

This fairness opinion does not purport to cater for individual shareholders’ positions but rather the general

body of shareholders. Should 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 allow the
expert to opine on the reasonableness, provided detailed disclosure is made in this regard. Fairness is
based on quantitative issues and reasonableness on qualitative issues. For illustrative purposes, in the
case of a disposal to a related party, the transaction may be said to be fair if the consideration payable by
the related party is equal to or greater than the value of the business that is the subject of the transaction.
In 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 significant
qualitative factors. Examples of these factors include:

1. Enhanced Return on Investment (ROI): For an investment entity, increasing its ownership in a
profitable subsidiary amplifies the potential for returns on invested capital. The Transaction may
boost the subsidiary’'s contribution to the overall portfolio, increasing income from dividends, cash
flows, or earnings, which enhances the investment entity’s portfolio performance and supports its
objectives of maximising shareholder value.

2. Improved Valuation and Liquidity Potential: An increased ownership stake can potentially improve
the subsidiary's valuation over time, as the investment entity's commitment may enhance investor
confidence in the subsidiary’s growth. Additionally, in the event of a future sale, a larger stake
could make the entity more attractive to potential buyers, improving liquidity options and
maximising exit potential.

3. Flexibility for Future Strategic Actions: Increasing the stake now may offer flexibility for future
strategic actions, such as a full buyout, potential listing, or partial divestment. By securing a larger
ownership position, the investment entity positions itself to capitalise on such options when
market conditions are favourable, thereby managing risk and optimising value.

4. Enhanced Cash Flow Stability: For investment entities, a key goal is generating steady, reliable
cash flows. By increasing its economic interest in the subsidiary, the investment entity secures a
larger share of dividends or profit distributions, thereby enhancing portfolio cash flow stability and
helping to meet investor expectations for consistent returns.

These qualitative factors illustrate how, even with existing control, an investment entity can justify
acquiring additional shares to strengthen portfolio returns, improve asset management flexibility, and
align with its long-term investment strategy. This added value makes the transaction reasonable from a
strategic 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 relied upon financial and other information, including
prospective financial information, obtained from TGH and LSH management ("Management"), and from
various public, financial, and industry sources. Our conclusion is dependent on such information being
complete and accurate in all material respects.

As the appointed expert, | have undertaken reasonable steps to ensure that the information relied upon in
this valuation is appropriate and reliable:

1.

Management Discussions and Validation: | engaged in detailed discussions with the management
teams of TGH to obtain a clear understanding of the financial and operational information, as well
as the underlying assumptions supporting the prospective financial data provided. Management
has confirmed that all material information presented is accurate and complete.
Cross-Verification with Independent Sources: To corroborate the data provided, | cross-
referenced key financial and industry-specific information with reputable public sources and
relevant industry benchmarks. This process was undertaken to ensure alignment with current
market trends and independently sourced data, providing an additional layer of verification.
Historical Accuracy Assessment: | reviewed historical financial data, assessing the accuracy of
past forecasts relative to actual outcomes. This analysis provided an indicator of management’s
track record in forecasting, lending credibility to the current projections used in the valuation.
Independent Analysis of Assumptions: Key assumptions—such as growth rates, discount 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.

Reliance Statement: My opinion and conclusions are explicitly contingent on the assumption that
the information provided by management is accurate and complete in all material respects. Any
material inaccuracies, omissions, or misstatements in the information provided would directly
impact the valuation outcome.

Through these procedures, | have taken all reasonable steps to satisfy myself that the information used is
reliable and suitable for an objective and fair valuation analysis.
The principal sources of information being used in performing our valuation include:

The Sale and Conversion Agreement ("SCA")
Addendum to the SCA
Income forecasts for LSH:
o Trustco Life up to 31 July 2034
o Trustco Insurance up to 31 March 2034
o LSH properties up to 30 September 2034
o Real Estate Rentals & Services up to 31 March 2034
Board presentations and other presentations relating to the transaction and forecast assumptions
obtained from management
Audited annual financial statements for TGH from the year ended 31 March 2019 up to 31 August
2023 and interim financial statements as at 29 February 2024.
Income forecasts for TGH subsidiaries up to 2034
Discussions with management
Macroeconomic research from sources such as the International 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 discussions with management.

=
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5. Procedures

The procedures we are performing comprise the following:

Analysis of the terms and conditions of the proposed transaction as contained in the CSA
Consideration of conditions in, and the economic outlook for, the industry in which LSH and TGH
operate

Consideration of general market data including economic, governmental, and environmental
forces that may affect the value of LSH and TGH

Discussions concerning 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 appropriate valuation discounts or premiums to apply to the results of our valuation
analysis

Analysis of the historical equity 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 following key assumptions:

Current economic, regulatory, and market conditions in South Africa and Namibia will not change
materially

LSH and TGH are not involved in any other material legal proceedings other than those
conducted in the ordinary course of business

LSH and TGH have no material outstanding disputes with the South African Revenue Service or
the Namibia Revenue Agency

There are no undisclosed contingencies that could affect the value of LSH and TGH

The proposed transaction will not give rise to any undisclosed tax liabilities that LSH and TGH will
be required to settle

For the purposes of this engagement, we assumed LSH's and TGH's existing 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 trading activity of TGH shares and concluded that they are not actively trading.

We reviewed trading data for the past two years from 26 September 2022 to 23 September 2024, and it
revealed that the shares exhibit characteristics of low liquidity and minimal market activity. During this
period the shares were suspended however even in the period leading up to the valuation date the shares
remaining thinly traded.

Key Observations

Metric ... Bt
VWAP (Volume Weighted - R0,2655

Data Observed

~ Average Price)
1Yr Average trading volume 110170
2yr Average trading volume - 83 399
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Price Range ~ R0,05 (low) to R1.50 (high) ,
- Trading Days with Limited or ~ Multiple days had only 1 or no trades recorded

~ No Trades ,

- Bid-Ask Spréad . Significant difference between bid (3.62 million shares) and ask
‘ . (2.78 million shares)

Total Volume Traded - 6518 386 shares traded over the 'period whereas Trustco has

941 238 443 outstanding shares

The key findings indicate that TGH shares are not actively traded. The total number of trades during the
period 07 August 2024 to 30 September 2024 was only 215, averaging approximately 4 trades per day. In
addition, there were numerous days with minimal or no trading activity, with certain days recording as few
as 1 or no trades at all. This irregular trading pattern is a strong indication of limited market activity in
these shares.

A notable observation is the wide bid-ask spread, which reflects low liquidity. The spread between the bid
volume (3.62 million shares) and the ask volume (2.78 million shares) points to a market where buyers
and sellers struggle to transact at agreeable prices, further evidencing the lack of active trading.

The price range observed during the period was also unusually broad, with prices fluctuating between
R0.05 and R1.50. This level of volatility is characteristic of thinly traded stocks, where limited transactions
can cause disproportionate price movements.

Given these factors—Ilow number of trades, days with no activity, a wide bid-ask spread, significant price
volatility, and inconsistent trading volumes—we concluded that TGH shares do not meet the criteria for
active trading and should be regarded as illiquid for the purposes of this fairness opinion.

Accordingly, the fair value of TGH was determined using an appropriate valuation technique. In this
process, TGH’s listed shares have been fair-valued alongside LSH using a Discounted Cash Flow (DCF)
valuation technique as part of a fairness opinion for Trustco Group Holdings (TGH) is appropriate,
especially given the limited trading activity of its shares on the JSE. Since TGH’s share price may not
accurately reflect its true value due to low trading volumes, DCF provides a more reliable measure by
focusing on the company’s intrinsic value, derived from projected future cash flows. By estimating these
cash flows and discounting them to present value, DCF captures TGH's operational performance and
growth potential, offering a fair and objective assessment of its worth. This approach aligns with the
objectives of a fairness opinion, ensuring stakeholders receive an accurate representation of TGH'’s
value, independent of market volatility or illiquidity

For the purposes of our valuation, we used the Income Approach (discounted cash flow valuation) as our
primary approach to value LSH and TGH. Given that TGH is not actively trading and is diverse, and the
challenges of identifying perfectly comparable companies, our view is that the market approach is the
least applicable 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 liabilities are measured at fair value, thus
the net asset value (NAV) approximates the fair value. As such, the NAV from the latest TGH interim
results, as fair 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 using the Income Approach to be:
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Fair Value

. Lower range of
- discount rate

Upper kange of

the discount
rate

Fair value of 100% interest in LSH 774 1127 506
11.35% thereof - 88 128 57
- Less minority discount — 16.9% - (15) - (22) - (10)
Fair value of 11.35% in LSH 73 106 48

The fair value of the 11.35% interest was determined from a market participant holding only 11.35%
hence the minority discount of 16.9% was applied.

The fair value of LSH was derived as follows:

Enterprise Values (EV)

' LSH Properties 1561
Trustco Life 296
Trustco Insurance 14
Real Estate Rentals & Services 79
Total EV ) 1949
External debt (1175)
; Total equity 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 Value Lowerrange  Upperrange
: - of discount of the discount
: rate - rate
 Fair Value of TGH - 880 1252 . 589
Price per share (undiluted - 992 174 000 - 0.89 1,26 0,59
- shares) i - e
' Diluted price per share (880473 041+ - 0.68 - 0.98 - 0.46

72998 436)/ (1 322 174 000 shares —
992 174 000+ 400 000 000)

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 Values (V) Nsm_
,'M'éy"'a Resources 1623 k
- LSH Properties ' - 1249

TGISA 275
| Trustco Life 236
; Institute for Open Learning o ' 164
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Trustco Finance 121

- Real Estate Rentals & Services ' - 75
- Trustco Capital j 29
Trustco Insurance o B
 Total EV - 3784
- External debt  (2683)
. Equity value of TGH 1101
 Holding company discount — 20% (220)
Equity Fair Value of TGH 880

The key value drivers were as follows:

Entity

Meya
Resources

LSH
Properties

TGISA

Trustco Life

Institute for
Open
Learning
Trustco
Finance

Real Estate
Rentals &
Services
Trustco
Capital

Trustco
Insurance

Enterprise
Value (EV)

_(NSm)

1,623

1,249

275

236

164

121

75

29

11

Key Valuation Drivers

Value primarily driven by diamond reserves quality and productioh
forecasts. Global diamond prices and operating costs are key
determinants. Valuation shows sensitivity to price movements,
operating cost variations, and production volume changes. Mining
recovery rates and resource grade variations significantly impact
performance.

Value primarily driven by land development pipeline and servicing

capabilities. 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 significantly impact
project returns. Development margins heavily influenced by
efficiency in bulk infrastructure installation and market absorption
rates for serviced stands.

Valuation includes revenue from consulting 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. Policy retention and cost-to-income ratio affect
profitability. Reflects stable cash flows with moderate growth in the
policyholder base.

Enrolment growth and tuition revenue are primary value drivers.
Shows sensitivity to enrolment changes, tuition fee variations, and
operating cost fluctuations.

Loan book growth and interest spreads drive valuation. Key
sensitivities include loan growth variations, interest spread changes,
and default rate fluctuations. Funding costs impact margins.
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.

Premium growth and combined ratio drive value. Sensitive to
premium changes and claims ratio variations.

Total Enterprise Value (EV) for Trustco Group Holdings (THG): N$3,784 million



Expanded Sensitivity and Scenario Analysis for Major Entities
Meya Mine - Detailed Sensitivity and Scenario Analysis

Variable  BaseAssumption  +5%Change -5% Change
Diamond Prices Current market rate — USD 382 per carat N$1762M N$1 484M
Production Costs USD 155 per carat N$1 563M N$1 683M
Production Levels Assumed Output -16% N$1 763M N$1 483M

Increased diamond prices by 5% lead to a valuation increase of approximately N$139M, while 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 +5% Change * -5% Change
Sales prices (per square Residential ervern — 400 to 5460 ~ N$1398M  N$1 100M
meter NAD) General residential — 420 to 2 200

Business ervern — 450 to 2 200

Office — 1 950

Institutional — 350

Private open space — 150
Development costs (per From 25 to 2 690 N$1 152M N$1 344M
square meter)

The valuation shows sensitivity to development costs, sales price variations, and infrastructure cost
fluctuations. Time to market significantly impact project returns. Development margins heavily influenced
by efficiency in bulk 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 fair value was compared to NAV from interim financial statements for TGH as at 29 February
2024.

; - N$M

NAV of TGH ' 1263
Holding company discount (20%) - (253)
Adjusted NAV ‘ - 1010
Price per share (undiluted - 992 174 000 shares) - 1.02

- Diluted price per share (1 010 400 000+ ~0.82

72 998 436)/(1 322 174 000 shares —992 174 000+
- 400 000 000)

The decrease in fair value from February 2024 to September 2024 was primarily driven by a revision in
forecasted cash flows, pushing them further into the forecasted period and an increase in discount 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 within the financial services sector was determined by discounting free cash

flows to equity holders by the cost of equity:

For other entities, the free cash flows for the enterprise were discounted using the weighted average cost
of capital (WACC):

Risk-frec Rate (Ry) 9,77% 9,77% 9,77% 9,77%

Equity Beta (bE) 0,65 0,65 0,45 0,98
Equity Risk Premium (ERP) 5,95% 5,95% 5,95% 5,95%
Cost of Equity (Kg) 13,63% 13,63% 12,45% 15,58%

Small Stock Premium 5,20% 5,20% 5,20% 5,20%

Specific Risk premium 3,20% 2,80% 0,00% 0,00%
Adjusted Cost of Equity (K) 22,03% 21,63% 17,65% 20,78%
Growth rate 5% 6% 6% 5%

Marketability discount 6,30% 6,30% 7,70% 7,70%

LSH Properties

S

f the k

Risk-fiee Rate (Ry) 9,77% 9,77% 4,28% 9,77%
| Equity Beta (bE) 0,87 0,98 1,22 1,04
i Equity Risk Premium (ERP) 5,95% 5,95% 15,12% 5,95%
| Cost of Equity (Kg) 14,96% 15,58% 27,90% 15,94%
‘ Small Stock Premium 5,20% 5,20% 5,25% 5,20%
| Specific Risk premium 3,20% 3,20% 4,30% 3,20%
i Adjusted Cost of Equity (Kg) 23,36% 23,98% 32,20% 24,34%
( Tax Rate 32,00%  32,00% 30,00% 32,00%
i Cost of Debt (Kp) 17,81% 18,16% 24.88% 16,27%
| Debt / Value Ratio (D/V)  4324%  21,97% 17,41% 41,43%
| Equity / Value Ratio (E/V) 56,76% 78,03% 82,59% 58,57%
| WACC 18,50% 21,42% 29,63% 18,84%
| Growth rate 6,00% 6,00% 6,30% 6,00%
| Marketability discount 6,30% 6,30% 15,30% 6,30%

1] 7% A N . R Yo %
Equity Beta (bE) 1,01 1,01 1,01 1,01 1,01 1,01 1,01 1,01 1.01
Equity Risk Premium (ERP) 5.95% 5,95% 5,95% 5,95% 5,95% 5,95% 5,95% 5,95% 5,95%
Cost of Equity (Kr) 15.75% 15.75% 15,75% 15.75% 15.75% 15.75% 15.75% 15.75% 15,75%
Small Stock Premium 340% 5.20% 520% 5.20% 5,20% 5.20%) 5,20% 5,20% 5,20%)|
Specific Risk premium 3.40% 3.30% 8.80% 3.20% 3.20% 3.80% 320% 3,20% 3,40%
: Adjusted Costof Equity (Kg) 22.55% 22.55% 22.55% 22.55% 22.55% 22,55% 22.55%) 22.55% 22.55%
: Tax Rate 32.00% 32.00%)| 32.00% 32.00% 32,00% 32,00% 32.00% 32,00% 32.00%
Cost of Debt (Kpy) 13.21% 13.21% 13.21% 13.21% 13.21% 13.21% 13.21% 13.21% 1321%
Debt / Value Ratio (D/V) 44.47% 44.47% 44,47%) 44.47% 44,47% 44.47% 44,47%, 44,47% 44.47%
Equity / Value Ratio (E/V) 55.53% 55.53% 55.53%: 55.53% 55.53% 55.53% 55.53% 55,53% 55,53%
WACC 106.52% 17.74% 21.96%: 18,85% 18,85% 19.18% 18.85% 18,85%, 18.96%
Marketability discount 7,70%! 7.70%)| 7,70%)| 7,70% 7,70% 7,700 7.70% 7,70% 7,70%

The key valuation assumptions considered in our Income Approach analysis included forecast
assumptions in respect of revenue growth, cost growth, profit margins, taxation, capital expenditure,

working capital requirements, the terminal growth rate, and a risk-adjusted discount rate calculated for
LSH and TGH. The discounted 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




material uncertainty regarding the going concern in the auditors’ opinion (refer Annexure 7), primarily in
the consideration of discount rates applied to the cash flows applied in our valuation.

8. Fairness Opinion

Our assessment is based on the current economic, market, regulatory, and other conditions, and the
information made available to us by management up to 30 September 2024. Accordingly, subsequent
developments may affect this assessment, which we are under no obligation to update, revise, or re-
affirm.

Fairness

The fairness of the transaction was evaluated by comparing the fair value of 992 174 000 shares (existing
shares) before the transaction to their fair value after dilution. The post-dilution fair value accounts for the
11.35% stake acquired from the sellers.

The impact on existing shareholders is as follows:

N$M , |
Fair Value  Lower range | Uppyer range
‘ - of discount of the discount
g rate rate "
' Fair value of 992 174 000 TGH shares (at 880 1252 - 589
- N$0.89) L , {
.~ Fair value of 992 174 000 TGH shares - (680)* - (968) (454)
- after the transaction (N$0.68) ' , ;
Difference 200 284 135 ;

*

The fair value of 992 174 000 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 992 174 000 shares.

The transaction will result in shares before the transaction losing N$200 million in valuation due to the
dilution effect. The reason for the dilution effect is due to the value of the LSH shares acquired being
below the value of the TGH shares to be transferred in the transaction.

As of the valuation date, 30 September 2024, it is our opinion that the transaction is not fair due to the
material dilution effect.

As of the report date, 4 December 2024, while the business cash flows remain fundamentally unchanged,
the discount rates are likely to have adjusted due to changes in benchmark rates and other inputs.
Although these changes may be significant, they are expected to fall within the range of lower and upper
discount 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 acquiring an additional 11.35% stake. TGH
currently holds 80% of the LSH shares. Trustco already holds a controlling stake in LSH and intends to
simplify its ownership structure by reducing 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 will receive shares
in Trustco, thereby remaining indirectly exposed to LSH’s future performance.

The Transaction is at a significant premium to the current fair value of LSH (hence our opinion on fairness
as expressed above), however we took note of the expectations of Trustco’s directors regarding
significant future growth in the value of LSH driven by:

e The undervaluation of LSH’s undeveloped land holdings.

e Strong future cash flows from ongoing property developments.

e Expected macroeconomic growth in Namibia, particularly from the oil and green energy sectors.
e Areduction in borrowing costs as Namibia’s REPO rates are projected to decline.

Our mandate is to assess whether this transaction can be considered reasonable given the factors
outlined by Trustco’s directors 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 implications for its reasonableness. Since no
cash is changing hands, there are no immediate liquidity impacts for Trustco. This mitigates concerns
around paying a premium, as Trustco does not need to raise or deploy cash resources for the
Transaction.

Additionally, the exiting LSH shareholders are not completely removed from the future performance of
LSH, as they will receive shares in Trustco, which continues to hold a significant 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 specifically assessed the strategic objective of simplifying the ownership structure by reducing
the number of external shareholders in LSH and find it to be reasonable. By increasing its stake, Trustco
aims to streamline governance processes and reduce the administrative complexity associated with
managing a diverse shareholder base. This aspect of the transaction aligns with Trustco's long-term
strategy for LSH, enabling it to operate more efficiently and respond more effectively to market
opportunities without the added challenges 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
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 declining 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 materialise.

4. Strategic Value of Undeveloped Land

LSH’s significant land holdings, especially those near strategic infrastructure projects and economic
zones, are expected to appreciate as Namibia's economy grows. The current DCF valuation may not fully

oL
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capture this potential due to conservative near-term assumptions, but the long-term appreciation of these
assets is a key driver of Trustco’s willingness to pay a premium.

The land banking strategy employed by LSH positions it to benefit from increasing demand for real estate
in the future, which is aligned with Trustco’s investment approach of holding assets with long-term growth
potential.

Conclusion

In our opinion, while 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 potential value appreciation. The
share-for-share structure mitigates immediate liquidity risks, and exiting LSH shareholders retain indirect
exposure to LSH's performance through their Trustco shares. Additionally, the transaction’s strategic
objective of consolidating ownership and control over LSH aligns with Trustco’s goal to streamline
operations and strengthen its influence over the asset.

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 ways. By increasing its share, Trustco will be entitled to a larger portion of LSH's earnings,
directly benefiting its shareholders.. Simplifying ownership further aligns with Trustco’s goal to streamline
governance and reduce administrative complexities associated with minority shareholders.

Although this additional interest does not materially alter Trustco’s legal control, it amplifies its economic
and strategic influence, promoting operational alignment and potentially boosting long-term value
creation. These factors enhance the reasonableness of the transaction, as they align with Trustco's
objective to maximize efficiency and economic benefits within the group.

The timing of this investment, though potentially ahead of certain 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 while seeking long-term returns.

Considering the lack of immediate liquidity concerns, the strategic advantages of simplified ownership,
and Trustco’s long-term investment horizon, we conclude that the transaction is reasonable despite
uncertainties around the timing of expected positive outcomes. This approach aligns with Trustco’s role
as an investment entity focused on capital appreciation and is consistent with its strategic objectives for
LSH.

10. Independence

We confirm that W. Consulting holds no shares in TGH or LSH, directly or indirectly. We have no interest,
direct or indirect, 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 qualifications and competence to
provide the fairness opinion.

11. Material Interests of Directors and Trustees

In accordance with sections 114(3)(e) and (f) of the Companies Act, we confirm that directors’ have no
interests in TGL and LSH.

12. 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 10. Therefore, it shall not be relied upon for any other purpose. We

w
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assume no responsibility to anyone if this letter and opinion are used for anything other than their
intended purpose.

While our work has involved an analysis of financial information and the preparation of financial models,
our engagement does not include an audit in accordance with International Standards on Auditing of the
business records and financial data of LSH or TGH. Accordingly, 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 will necessarily be subjective and dependent on the exercise of individual judgment. Further, whilst
we consider our opinion to be defensible based on the information available to us, others may have a
different view and arrive at a different conclusion.

Budgets/projections/forecasts relate to future events and are based on assumptions, which may not
remain valid for the whole of the relevant period. Consequently, this information cannot be relied 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 will correspond to those projected/forecast by the
management of LSH and TGH.

13. Consent

We hereby consent to the inclusion of our independent expert’s report in any required regulatory
announcement or documentation.

Your Sincerely

Rodgers Mavhiki
Director
W. Consulting
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ANNEXURE 4

FINANCIAL INFORMATION OF LEGAL SHIELD HOLDINGS LIMITED FOR THE YEARS
ENDED 31 AUGUST 2023, 31 AUGUST 2022 AND 31 AUGUST 2021

Information available on: hitps://www.tgh.na/investors/circulars
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ANNEXURE 5

INDEPENDENT REPORTING ACCOUNTANTS ASSURANCE REPORT ON THE HISTORIC
FINANCIAL INFORMATION OF LEGAL SHIELD HOLDINGS LIMITED FOR THE FINANCIAL
YEARS ENDED 31 AUGUST 2023, 31 AUGUST 2022 AND 31 AUGUST 2021

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 audited the consolidated 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 2021 as presented in Annexure 4 of the Circular.

The historical 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 equity 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 International Accounting Standards
Board (“IFRS Accounting Standards”), Basis of preparation paragraph included in the historical financial
information and the JSE Listings Requirements.

The directors of Trustco Group Holdings Limited are responsible for the compilation, contents and
preparation of the Circular which includes the historical financial information for the years ended
31 August 2023, 31 August 2022 and 31 August 2021, in accordance with the IFRS® Accounting
Standards as issued by the International Accounting Standards Board (“IFRS Accounting Standards”),
statement of compliance and basis of preparation paragraph included in the historical financial information
and the JSE Listings Requirements.

This report is required for the purposes of complying with Section 8.4 of the Listings Requirements of the
JSE Listings Requirements and is given for the purpose of complying with those requirements and for no
other purpose.

To the fullest extent permitted by law we do not assume any responsibility and will not accept any liability
to any other person for any loss suffered by any such other person as a result of, arising out of, or in
connection with this report or our statement, required by and given solely for the purposes of complying
with the JSE Listings Requirements and consenting toits inclusion in the Circular.
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Opinion

We have audited the historical financial information of Legal Shield Holdings Limited set out on Annexure
4 to the Circular, which comprise the consolidated statement of financial position as at 31 August 2023,
31 August 2022 and 31 August 2021, the consolidated statement of profit or loss and other comprehensive
income, the consolidated statement of changes in equity 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.

In our opinion, the historical financial information present fairly, in all material respects, the consolidated
financial position of Legal Shield Holdings Limited as at 31 August 2023, 31 August 2022 and
31 August 2021, and its consolidated financial performance and consolidated cash flows for the years then
ended in accordance with the IFRS® Accounting Standards as issued by the International Accounting
Standards Board (“IFRS Accounting Standards”), statement of compliance and basis of preparation
paragraph included in the historical financial information and the JSE Listings Requirements.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
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 independent of the Group in accordance with the
Independent Regulatory Board for Auditors’ Code of Professional Conduct for Registered Auditors (IRBA
Code) and other independence requirements applicable to performing audits of financial statements in
South Africa. We have fulfilled our other ethical responsibilities in accordance with the IRBA Code and in
accordance with other ethical requirements applicable to performing audits in South Africa. The IRBA 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 believe that the audit 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 historic financial information, which indicates that the group's current
liabilities exceeded its current assets by NAD 803 million, with total liabilities exceeding total assets by
NAD 73 million and cash and cash equivalents as at 31 August 2023, amounting to NAD 10 million. As
stated in note 32 of the historic financial information, these events or conditions, along with other matters
as set forth in note 32 of the historic financial information, indicate that a material uncertainty exists that
may cast significant doubt on the group’s ability 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
ability to continue as a going concern and we assessed the solvency and liquidity of existing assets.

Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the historical 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

As at 31 August 2023, 31 August 2022 and
31 August 2021, the group recognised
investment property carried at fair value of
NAD 878 million, NAD 918 million and NAD
1,638 million respectively.

Investment property makes up a significant
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 significant.

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
significantly 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 significance in
our audit due to the degree of judgements
applied and assumptions made by
management during the valuation of
investment property.

| How our audit addressed the key audit matter

Fair value adjustment on investment property

We evaluated the key assumptions made by the directors
in the determining the fair value of the investment

property.

Our procedures included amongst others:

i. We engaged with management to obtain a
detailed understanding of their property valuation
systems and processes;

ii. We assessed whether the valuation techniques
and methodologies applied by management are
consistent with generally accepted property
valuation techniques in the real estate market;

iii. We have tested the assumptions and data used
by management, to derive at the fair values of the
investment properties, by independently verifying
the reasonability 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
qualifications and industry experience;

v. We held discussions with management to
establish if the valuations complied with the
requirements of IFRS 13 Fair Value
Measurement; and

vi.  We critically assessed the measurement basis
and disclosures for the valuation in accordance
with International Financial Reporting Standards.

We found the methods, assumptions and data used by
the directors to be appropriate based on historical
performance, future outlook and current prevailing
circumstances.

We considered the fair value disclosures to be
appropriate.

Responsibilities of the Directors for the Historical Financial Information

The directors are responsible for the preparation and fair presentation of the historical financial information
in accordance with IFRS® Accounting Standards as issued by the International Accounting Standards
Board (“IFRS Accounting Standards”), statement of compliance and basis of preparation paragraph
included in the historical financial information and the JSE Listings Requirements, and for such internal
control as the directors determine is necessary to enable the preparation of historical financial information
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that are free from material misstatement, whether due to fraud or error.

In preparing the historical financial information, the directors are responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

Independent Reporting Auditor’s Responsibilities for the Audit of the Historical Financial
Information

Our objectives are to obtain reasonable assurance about whether the historical financial information as a
whole is free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of the
historical 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 material misstatement of the historical 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 opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

¢ Obtain an understanding of internal 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 control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

¢ Conclude on the appropriateness of the director’'s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the historical financial information or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 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.

o Evaluate the overall presentation, structure and content of the historical financial information,
including the disclosures, and whether the historical financial information represent the underlying
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 historical financial information. We
are responsible for the direction, supervision and performance of the group audit. We remain solely
responsible for our audit opinion.
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We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements
regarding 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 eliminate
threats or safeguards applied.

From the matters communicated with the directors, we determine those matters that were of most
significance in the audit of the historical financial information of the current period and are therefore the key
audit matters. We describe these matters in our auditor’'s report unless law or regulation precludes public
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 reasonably 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 faithfully

Nexia SAB&T

Johandre Engelbrecht

Director

Registered Auditor and Reporting Accountant Specialist

4 December 2024

119 Witch-Hazel Avenue, Highveld Technopark, Centurion, 0046
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ANNEXURE 6

CONDENSED CONSOLIDATED INTERIM HISTORIC FINANCIAL INFORMATION OF LEGAL
SHIELD HOLDINGS LIMITED FOR THE SIX MONTHS PERIOD ENDED 29 FEBRUARY 2024

Information available on: https://www.tgh.na/investors/circulars
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ANNEXURE 7

INDEPENDENT REPORTING ACCOUNTANTS LIMITED ASSURANCE REPORT ON THE
CONDENSED CONSOLIDATED INTERIM HISTORIC FINANCIAL INFORMATION OF LEGAL
SHIELD HOLDINGS LIMITED FOR THE SIX MONTHS ENDED 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 consolidated interim historic financial information of Legal
Shield Holdings 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 consolidated interim historic financial information includes the consolidated statement of
financial position as at 29 February 2024 and the related consolidated statement of profit or loss and other
comprehensive income, consolidated 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 included in the financial statements and the JSE
Listings Requirements.

The directors of Trustco Group Holdings Limited are responsible for the preparation of the condensed
consolidated interim historic financial information. The directors are responsible for the compilation,
contents and preparation of the Circular which includes the historical financial information for the six 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 required for the purposes of complying with Section 8.7 of the Listings Requirements of the

JSE Listings Requirements and is given for the purpose of complying with those requirements and for no
other purpose.

To the fullest extent permitted by law we do not assume any responsibility and will not accept any liability
to any other person for any loss suffered by any such other person as a result of, arising out of, or in
connection with this report or our statement, required by and given solely for the purposes of complying
with the JSE Listings Requirements and consenting toits inclusion in the Circular

We have reviewed the condensed consolidated interim historic financial information of Legal Shield
Holdings Limited, 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 consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in equity and consolidated statement of cash
flows for the six months then ended, and selected explanatory notes.

Directors’ Responsibility for the Condensed Consolidated Interim Historic Financial Information

The directors are responsible for the preparation and presentation of these condensed consolidated interim
historic financial information in accordance with the basis of preparation paragraph included in the historical
financial information and the JSE Listings Requirements, and for such internal control as the directors
determine is necessary to enable the preparation of interim condensed consolidated financial statements
that are free from material misstatement, whether due to fraud or error.

Independent Reviews Responsibility

Our responsibility is to express a conclusion on the condensed consolidated interim historic financial
information. We conducted our review in accordance with the International Standard on Review
Engagements (ISRE) 2400, Engagement to Review Historical Financial Statements. ISRE 2400 requires
us to conclude whether anything has come to our attention that causes us to believe that the condensed
consolidated interim historic financial information are not prepared in all material respects in accordance
with the applicable financial reporting framework. This standard also requires us to comply with relevant
ethical requirements.

A review of condensed consolidated interim historic financial information in accordance with ISRE 2400 is
a limited assurance engagement. We perform procedures, primarily consisting of making inquiries 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 International Standards on Auditing. Accordingly, we do not express an audit opinion on
these condensed consolidated interim historic financial information.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the condensed
consolidated interim historic 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 requirements of the basis
of preparation paragraph included in the historical financial information and the Johannesburg Stock
Exchange Limited (“JSE”) Listings Requirements.

Material uncertainty related to the Going Concern

We draw attention to note 11 of the condensed consolidated interim historic financial information, which
indicates that the group’s current liabilities exceeded its current assets by NAD 795 million, with total
liabilities exceeding total assets by NAD 41 million and cash and cash equivalents as at 29 February 2024,
amounting to NAD 9 million. As stated in note 11 of the condensed consolidated interim historic financial
information, these events or conditions, along with other matters as set forth in note 11 of the condensed
consolidated interim historic financial information, indicate that a material uncertainty exists that may cast
significant doubt on the group’s ability to continue as a going concern. We have considered the adequacy
of the disclosures made in note 11 of the condensed consolidated interim historic financial information
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concerning the group’s ability to continue as a going concern and we assessed the solvency and liquidity
of existing assets.

Our conclusion is not modified in respect of this matter.

Other matter

The condensed consolidated interim historic financial information of Legal Shield Holdings Limited includes
comparative financial information for the six months ended 28 February 2023 which have notbeen reviewed
or audited as there was no requirement 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 inclusion of this report in the Circular in the form and context in which it appears.

Yours faithfully

Nexia SAB&T

Johandre Engelbrecht

Director

Registered Auditor and Reporting Accountant Specialist

4 December 2024

119 Witch-Hazel Avenue, Highveld Technopark, Centurion, 0046
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ANNEXURE 8

CONDENSED CONSOLIDATED INTERIM HISTORIC FINANCIAL INFORMATION OF
TRUSTCO GROUP HOLDINGS LIMITED FOR THE SIX MONTHS PERIOD ENDED 29
FEBRUARY 2024

Information available on: https://www.tgh.na/investors/circulars
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ANNEXURE 9

INDEPENDENT REPORTING ACCOUNTANTS LIMITED ASSURANCE REPORT ON THE
CONDENSED CONSOLIDATED INTERIM HISTORIC FINANCIAL INFORMATION OF
TRUSTCO GROUP HOLDINGS LIMITED FOR THE SIXMONTHS ENDED 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 consolidated interim historic 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 consolidated statement of
financial position as at 29 February 2024 and the interim related consolidated statement of profit or loss
and other comprehensive income, consolidated 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 included in the financial statements and the
Johannesburg Stock Exchange Limited (“JSE”) Listings Requirements (“Historical Financial
Information”).

The directors of Trustco Group Holdings Limited (“Directors”) are responsible for the preparation of the
condensed consolidated interim historic financial information. The directors are responsible for the
compilation, contents and preparation of the Circular which includes the historical financial information for
the six months ended 29 February 2024, in accordance with the basis of preparation paragraph included in
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 given for the purpose of complying with those requirements and for no
other purpose.

To the fullest extent permitted by law we do not assume any responsibility and will not accept any liability
to any other person for any loss suffered by any such other person as a result of, arising out of, or in
connection with this report or our statement, required by and given solely for the purposes of complying
with the JSE Listings Requirements and consenting toits inclusion in the Circular
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We have reviewed the condensed consolidated interim historic financial information of Trustco Group
Holdings Limited, as set out in Annexure 8 to the Circular, which comprise the consolidated statement of
financial position as at 29 February 2024 and the consolidated statements of profit or loss and other
comprehensive income, consolidated statement of changes in equity and consolidated statement of cash
flows for the six months then ended, and selected explanatory notes.

Directors’ Responsibility for the Interim Condensed Consolidated Interim Historic Financial
Information

The directors are responsible for the preparation and presentation of these condensed consolidated interim
historic financial information in accordance with the basis of preparation paragraph included in the historical
financial information and the Johannesburg Stock Exchange Limited (“JSE”) Listings Requirements and for
such internal control as the directors determine is necessary to enable the preparation of interim condensed
consolidated financial statements that are free from material misstatement, whether due to fraud or error.

Independent Reviewer’s Responsibility

Our responsibility is to express a conclusion on the condensed consolidated interim historic financial
information. We conducted our review in accordance with the International Standard on Review
Engagements (ISRE) 2410, Engagements to Review Historical Financial Statements. ISRE 2410 requires
us to conclude whether anything has come to our attention that causes us to believe that the condensed
consolidated interim historic financial information is not prepared in all material respects in accordance with

the applicable financial reporting framework. This standard also requires us to comply with relevant ethical
requirements.

A review of condensed consolidated interim historic financial information in accordance with ISRE 2410 is
a limited assurance engagement. We perform procedures, primarily consisting of making inquiries 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 International Standards on Auditing. Accordingly, we do not express an audit opinion on
this condensed consolidated interim historic financial information.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the condensed
consolidated interim historic financial information of Trustco Group Holdings Limited for the period ended
29 February 2024 are not prepared, in all material respects, in accordance with the requirements of the
basis of preparation paragraph included in the historical financial information and the Johannesburg Stock
Exchange Limited ("JSE") Listings Requirements.

Material uncertainty related to the Going Concern

We draw attention to note 12 of the condensed consolidated interim historic financial information, which
indicates that the group’s current liabilities exceeded its current assets by NAD 1,671 million, with total
assets exceeding total liabilities by NAD 1,263 million and cash and cash equivalents as at 29 February
2024, amounting to NAD 17 million. As stated in note 12 of the condensed consolidated interim historic
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financial information, these events or conditions, along with other matters as set forth in note 12 of the
condensed consolidated interim historic financial information, indicate that a material uncertainty exists that
may cast significant doubt on the group’s ability to continue as a going concern. We have considered the
adequacy of the disclosures made in note 12 of the interim historic financial information concerning the
group’s ability to continue as a going concern and we assessed the solvency and liquidity of existing assets.

Our conclusion is not modified in respect of this matter.

Other matter

The condensed consolidated interim historic 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 requirement 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 inclusion of this report in the Circular in the form and context in which it appears.

Yours faithfully

Nexia SAB&T

Johandre Engelbrecht

Director

Registered Auditor and Reporting Accountant Specialist

4 December 2024

119 Witch-Hazel Avenue, Highveld Technopark, Centurion, 0046
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Annexure 10

SHARE TRADING HISTORY OF TRUSTCO

7.C.14

Set out in 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 12 months prior to the Last Practicable Date; and

» each day over the 30 days preceding the Last Practicable Date.

‘ Monthly Low (cents) High (cents) Volume Value (R) VWAP

‘ 2023/10/31 11 60 100605 59994,37 59,63358679

[ 2024/01/30 48 48 3955 1898,4 48

| 2024/02/28 40 40 50000 20000 40

| 2024/03/26 30 30 823 246,9 30

‘ 2024/04/29 20 20 4778 955,6 20

‘ 2024/05/31 55 65 95083 52325,65 55,03155138

‘ 2024/06/28 39 49 273005 109921,09 40,2633981
2024/07/31 39 40 16000 6360 39,75
2024/08/30 29 30 513307 153666,83 29,93663246
2024/09/26 38 39 2500 966,34 38,6536
2024/10/29 38 38 30681 11658,78 38
Daily High Low Value

(cents) (cents) Volume (R)
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TRUSTCO.

Trustco Group Holdings Limited

Incorporated in the Republic of Namibia and registered as an external company in
South Africa
(Registration number 2003/058)
(External Registration number: 2009/002634/10)
JSE share code: TTO NSX share code: TUC OTC share code: TSCHY
ISIN: NAOOOAORF067
(“Trustco” or “the Company”)

NOTICE OF GENERAL MEETING OF TRUSTCO SHAREHOLDERS

Where appropriate and applicable, the terms defined in this Circular to which this Notice is attached and
forms part, bear the same meanings in this Notice, and in particular in the Resolutions set out below.

NOTICE IS HEREBY GIVEN that the General Meeting will be held at 12:00 on Tuesday, 7 January 2025
via electronic platform 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

Share Register to vote at the General Meeting

Share Register to vote at the General Meeting

General Meeting

received by the South African Transfer Secretaries by 12:00 (South

African time) and by the Namibian Transfer Secretaries by 12:00
(Namibian time) on

Last Day to Trade Shares in order to be recorded in the Namibian Friday, 20 December 2024
Last Dayto Trade Shares in order to be recorded in the South African Friday, 20 December 2024
Record date to be entitled to attend, participate and vote at the Friday, 27 December 2024

Forms of proxy for Shareholders recorded on the Register to be Friday, 3 January 2025

General Meeting to be held at 12:00 (Namibian time) on Tuesday, 7 January 2025 |

| Results of General Meeting published on SENS on Tuesday, 7 January 2025 |

ORDINARY RESOLUTION NUMBER 1 — APPROVAL OF THE IMPLEMENTATION OF THE
TRANSACTION

“RESOLVED that, subject to the passing of this Ordinary Resolution number 1 the Sales Agreement for
the acquisition of 1 135 shares, representing 11.35% of the issued shares in LSH from RVF,
on the terms and conditions contained in the Sales Agreement, a copy of which was available for

s
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inspection, by issuing 400,000,000 (Four Hundred Million) new Trustco shares listed on the JSE, at a
share price of N117 cents per share in exchange for the Shares in Legal Shield Holdings, be and is
hereby approved as a ordinary resolution in terms of the Listings Requirements.”

Explanatory note

The adoption of this ordinary resolution number 1 the Transaction, which is considered to be a related party,
Category 1 transaction in terms of the Listings Requirements, requires Shareholder approval by the passing
of a ordinary resolution in General Meeting. In accordance with paragraph 10.4(e) of the Listings
Requirements, RVF and his Associates will be excluded from voting on ordinary resolution Number 1. The
Shares owned by RVF and his Associates will, however, be taken into account in determining a quorum at
the General Meeting.

Voting requirement

Ordinary resolution number 1 to be adopted at this General Meeting requires the support of an ordinary
majority, which is more than 50% of the voting rights exercised on the ordinary resolution number 1,
excluding related parties.

ORDINARY RESOLUTION NUMBER 2 - AUTHORITY GRANTED TO DIRECTORS

“Resolved that each director of Trustco be and is hereby individually authorised to sign all such documents
and do all such other things as may be necessary for or incidental to the implementation of the Resolutions
passed at the General Meeting.”

Explanatory note

The adoption of this ordinary resolution number 2 will authorise any director of the Company to execute all
documents and do all such further acts and things as he may in his discretion consider appropriate to
implement and give 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 ordinary resolution Number 2.

VOTING AND IRREVOCABLE PROXIES

Certificated Shareholders and Dematerialised Own-Name Shareholders who are unable to attend the
General 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, 15
Biermann Avenue, Rosebank, 2196 (Private Bag X9000, Saxonwold, 2132), 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 12:00 on Friday, 3 January
2025.

W

7
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By order of the Board
Komada Holdings

Windhoek
Company Secretary

Registered office
2 Keller Street, Windhoek, Namibia

Transfer secretaries (South Africa)

Computershare Investor Services Proprietary Limited
(Registration number 2004/003647/07)

Rosebank Towers,

15 Biermann Avenue, Rosebank, 2196

(Private Bag X9000, Saxonwold, 2132)

Transfer Secretaries (Namibia)
Transfer Secretaries Proprietary Limited
(Registration number 93/713)

(Burg Street entrance opposite Chateau Street)
4 Robert Mugabe Avenue

Windhoek

(PO Box 2401, Windhoek, Namibia)

<
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TRUSTCO.

Trustco Group Holdings Limited

Incorporated in the Republic of Namibia and registered as an external company in
South Africa

(Registration number 2003/058)

(External Registration number: 2009/002634/10)

JSE share code: TTO NSX share code: TUC

ISIN: NAOOOAORF067

(“Trustco” or "the Company”)

FORM OF PROXY

Where appropriate and applicable the terms defined in this Circular to which this form of proxy is attached
forms part of and shall bear the same meanings in this form of proxy.

For use by Certificated Shareholders and Dematerialised Own-Name Shareholders, registered as such at
the close of business on the Record Date, at the General Meeting to be held 12:00 on Tuesday, 7 January
2025 via electronic platforms and at the registered office of Trustco, 2 Keller Street, Windhoek, Namibia or
any postponement or adjournment thereof.

Dematerialised 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 CSDP 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 General Meeting in order for the Broker or CSDP to vote in accordance with
their instructions at the General Meeting.

I/We

(full name/s in block letters) of (address)

Telephone work () Telephone home ()

Cellphone number Email address

being the

holder/custodian of ‘Shares of the Company, hereby appoint (see note):

or failing him/her,

or failing him/her,

3. the chairman ofthe General Meeting,
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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 Resolutions, 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 instructions:

Number of shares

For |Against Abstain

Ordinary Resolution Number 1
IApproval of the Sales Agreement

Ordinary Resolution Number 2
IAuthority granted to directors

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
his/her stead. A proxy so appointed need not be a member of the Company..

Signed at on

Signature

Assisted by (where applicable)

Each Shareholderis entitled to appoint one or more proxies (who need not be a shareholder of the Company)to attend,
speak and vote in 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.
Dematerialised 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 be
Shareholders of the Company) of the Shareholder’s choice in the space/s provided, with or 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 will 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 to the proxy must be indicated by 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 thereat,
but where the proxy is the chairman, failure to so comply will be deemed to authorise the proxy to vote in favour of the Resolutions. A
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Shareholder or his/her proxy is not obliged to use all 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, 15
Biermann Avenue, Rosebank, 2196 (Private Bag X9000, Saxonwold, 2132), 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 12:00 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 butmay 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 will 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 Shares 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, unless the relevant documents establishing his/her legal capacity are produced or have
been registered by the company.

Hand deliveries to: Postal deliveries to:
Computershare Investor Services Proprietary Limited Computershare Investor Services Proprietary Limited
Rosebank Towers, Private Bag X9000
15 Biermann Avenue, Rosebank, 2196 Saxonwold, 2132
In Namibia In Namibia
Transfer Secretaries Proprietary Limited, Transfer Secretaries Proprietary Limited,
(Burg Street entrance opposite Chateau Street) PO Box 2401, Windhoek,
4 Robert Mugabe, Avenue, Windhoek Namibia
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"TGH4"

Our reference: TGH / NaCC / 2026
156 July 2026
The Chief Executive Officer
Namibian Competition Commission
(For the attention of the Mergers and Acquisitions Division)
BPI House, Mezzanine Floor

Independence Avenue, Windhoek
By email and by hand
Dear Sir / Madam

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 AND PURPOSE
1. Trustco Group Holdings Limited (“Trustco” or “the Company”) is a public company
incorporated in the Republic of Namibia under registration number 2003/058, 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 TTO).

2. Trustco addresses this letter 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, ifimplemented, may give
effect to a change of control of Trustco capable of constituting a notifiable merger
under Chapter 4 of the Competition Act 2 of 2003 (“the Act’), and which has|ng

5\

been notified to, or approved by, the Commissioh. h

\

TRUSTCO GROUP HOLDINGS LIMITED
REGISTRATION NUMBER: 2003 / 058
IRUSTCO HOUSE, Z KELLER STREET, WINDHOEK, NAMIBIA | PO BOX 11363, WINDHOEK, NAMIBIA | TEL: +264 61 2¢% 4000
ONGWEDIVA TEL: +264 61 2754000 | JOHANNESBURG +27 11 644 6622 | CAPE TOWN +27 21 852 0851
WEB: WWW 1GH NA | E-MAIL: INFO@ 1 GH NA
DIRECTORS: ADV R HEATHCOTE (CHAIRMAN) (NON EXECUTIVE), DR Q VAN ROOYEN (MANAGING DIRECTOR), MR T J ABRAHAMS (FINANCIAL DIRECTCR)
MR W GEYSER {NON EXEGUTIVE),MR R J TALJAARD (NON EXECUTIVE), MS J VAN DEN HEEVER (NON EXECUTIVE), KOMADAHOLDINGS (PTY)LTD (COMPANY SECRETARY,




Trustco makes this disclc;sure in its capacity as the undertaking that is the target
of, and that opposes, the conduct described below. Nothing in this letter
constitutes, or is to be construed as, an admission that Trustco has itself
contravened the Act, and all of Trustco’s rights are expressly reserved, including

in the pending arbitration referred herein below.

B. BACKGROUND |

4.

DIRECTORS: ADV R HEATHCOTE {C
MRW GEYSER (NON EXECUTIVE MR R U T

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 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
threshold so as not to constitute a notifiable merger. The first tranche of
200,000,000 shares was issued to RVF.

On 19 November 2025, RVF lodged a requisition under sections 189 and 228 of
the Companies Act 28 of 2004 calling for a general meeting to remove every
incumbent director of Trustco and to 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.

A requisitioned meeting took place on 16 February 2026, but no valid vote was

taken on the proposed resolutions, and the board of Trustco remains intact.

The 200,000,000 shares issued to RVF are the subject of pending arbitration
proceedings, in which Trustco contends that the SCA has been cancelled and
seeks restitution and rectification ofthe share register. RVF disputes that position

Trustco mentions the arbitration only for completeness; nothing in this letter |s

intended to affect those proceedings. Lo

TRUSTCO GROUP HOLDINGS LIMITED
REGISTRATION NUMBER: 2003/ 038
TRUSTCOHOUSE, 2 KELLER STREET, WINDHCEK, NAMIBIA | PO BOX 11363, WINDHOEK, NAMIBIA | TEL: +264 61 27540C0
ONGWEDIWATEL: +264 61 275 4008 | JOHANNESBURG: +27 11 644 6572 | CAPE TOWN. +27 21852 0851
WEB: WWW TGH NA | E-MAIL: INFO@TGHNA
RIVMAN) (NON EXECUTIVE), DR Q YAN ROOYEN {MANAGING DIRCCTOR), MR T J ABRAHAMS (MNANCIAL DIRCCTOR)
AARD (NON EXECUTIVE), MS J VAN DEN HEEVER (NON EXECUTIVE), KOMADA HOLDINGS (PTY) LTD (CORPANY SECRETAR,
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8. On 11 June 2026, RCM lodged a fresh requisition under section 189 of the
Companies Act, again seeking the removal of every incumbent director of Trustco
and their replacement by 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 applroximately 33.73% of the eligible voting capital
have given irrevocable undertakings to support the proposed resolutions,

bringing indicative support to approximately 44.53%.

C. THE POSSIBLE STATUTORY INFRINGEMENT
9. Interms of section 3, the 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.

10. Interms of section 42, 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 respectfully 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 became in “control” as a result of the SCA. In this sense
( and despite the fact that Trustco does not share this erroneous view ) Mr
Riskowitz and his entities now seem to “implement’ the SCA, ex post facto as if
it indeed constituted a merger. In short, Mr Riskowitz now approaches the SCA

as if a merger indeed took place. Yet, such an interpretation of the SCA ( even j

only ex-post facto and erroneously perceived to have been a merger by Mr

TRUSTCO GROUP HOLDINGS LIMITED W/
. REGISTRATION NUMBER: 2003/ 058
TRUSTCO HOUSE, 2 KELLER STREET, WINDHOEK. NAMIBIA | PO BOX 11363, WINDHOEK, NAMIBIA | TEL: +264 61 275 4000
ONGWEDIVA TEL: +264 61 275 40C0 [ JOHANNESBURG: +27 11 644 6622 | CAPE TOWN: +27 21 852 8851
WEB: Wi TGH NA [ E-MAIL: INFO@TGH NA
DIRECTORS: ADV. R HEATHGOTE (CHARMAN) (NON FXECUTIVEL DR Q VAN ROQYEN (IMANAGING DIREGTORY, MR F ) ABRAHAMS (FINAMCIAL BIRECTOR!
MR W GEYSER (NON EXECUTIVE), MR R TALIAARD (NON EXECUTIVE), MS J VAN DEN HEEVER (NON EXECUTIVE], KOMADA HOLDINGS (PTY) LTD (COMPANY SECRETARY
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Riskowitz and his entities) is nothing but an endeavour ~ through the requisition
- to implement an unlawful merger. Trustco is not prepared and will not aliow such

unlawful conduct to occur.

11. In any event, as already pointed out, the removal and wholesale replacement of
| the entire board of Trustco with nominees of the requisitionist would, if effected,
confer decisive influence over the governance, strategic direction and affairs of
Trustco. Such a step is therefore also capable of constituting the acquisition of

control, and hence a merger, as contemplated in section 42.

12. In terms of section 43(3), 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).

13. Trustco 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
or concerted action of RCM, RVF and the parties who have 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.

14. 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 is not aware of any such notification having been made

or any approval having been obtained.

TRUSTCO GROUP HOLDINGS LIMITED M/
REGISTRATION NUMBER: 2003/ 038
TRUSICO HOUSE, 2 KELLER STREET, WINDHOEK. NAMIBIA | PO BOX 11363, WINDHOEK, NAMIBIA | TEL: +264 61 275 4000 g
ONGWEDIVA TEL: +264 61 275 4000 | JOHANNESBURG: +27 11 644 6622 | CAPE TOWN: +27 21852 (851
WEB: WWW TGH NA | E-MAIL: INFO@TGH NA
DIRECTORS: ADV R HEATHCOTE {CHAIRMAN) (NON EXECUTIVE), OR Q VAN ROOYEN (MANAGING DIRECTOR), MR F J ABRAHAMS (FINANCIAL DIRECTOR)
MW GEYSER (NON EXECUTIVE). MR R J TALJAARD (NON EXECUTIVE) MS J VAN OEN HEEVER (NON EXECUTIVE). KOMADA HOLDINGS (PTY) LTD {COMPANY SECRETARY)
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156. Trustco accordingly discloses, 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 Commission, and any implementation of it
would contravene section 43(3); and (b) on that same characterisation, Trustco
— as thle target undertaking — may itself bear a notification duty under section
44(1). |

16. Trustco raises this possibility openly and seeks the Commission’s guidance upon

it, rather than waiting for the question to arise after the event.

D. TRUSTCO’S POSITION
17. Trustco has not implemented, and opposes, any change of control. It has resisted
the requisitions described above 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 any implementation of any change of board control pending the Commission’s

consideration of this matter.

18. This disclosure is made in good faith and for the purpose of assisting the
Commission in the discharge of its statutory mandate. Trustco’s rights are

reserved in full.

E. REQUESTS
19. Trustco respectfully requests that the Commission:
19.1 advise whether, also inthe 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;

|

19.2 confirm what steps, notification or filing (if any) the Commission requires:

of Trustco or the requisitionist(s) in the circumstances set out above; anc'\

TRUSTCO GROUP HOLDINGS LIMITED W/
REGISTRATION NUMBER: 2003 / 058

TRUSTCO HOUSE, 2 KELLER STREET, WINDHOEK, NAMIBIA | PO BOX 11363, WINDHOEK, NAMIBIA | TEL: +264 61 275 4000
ONGWEDIVA TEL: +264 61 275 4000 | JOHANNESBURG: +27 11 644 6622 | CAPE TOWN: +27 21 852 0851
WEB: WWW TGH NA | E-MAIL: INFO@TGH NA
DIRECTORS: ADV R HEATHCOTE {CHAIRMAN) {(NON EXECUTIVE), OR Q VAN ROOYEN (MANAGNG DIRECTOR), MR FJ ABRAHAMS (FINANCIAL DIRECTOR)
MR W GEYSER (NON EXCCUTIVE), MR R J TALJAARD (NON EXECUTVE} MS J VAN DEN HEEVER (NON EXEGUTIVE), KOMADA HOLDINGS (PTY) LTD (COMPANY SECRETAR
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19.3 consider engaging directly with the requisitionist(s) in respect of their
obligations under sections 43(3) and 44(1) of the Act.

20. Trustco is willing to place before the Commission the underlying documents
referred to in this letter, including the requisitions, the shareholder circular and

the irrevocable undertakings, and to meet with the Commission at its convenience.

21. Given that the requisition timetable is running, Trustco would be grateful for the

Commission’s acknowledgement of receipt of this letter and for its guidance as a

Yours faithfully /

e — /

matter of priority.

Pieter Horn <

Group Head: Legal, Rlsk & Compliance

For and on behalf of Trustco Group Holdings Limited

TRUSTCO GROUP HOLDINGS LIMITED m
REGISTRATION NUMBER: 2003/ 058
TRUSTC® HOUSE, 2 KELLER STREET, WINDHOEK, NAMIBIA | PO BOX 11363, WINDHOEK, NAMBIA [ TEL: +264 61 275 4000
ONGWEDIVA TEL: +264 61 275 4003 | JOHANNESBURG: +27 11 644 6622 | CAPE TOWN' +27 21 852 085¢
WEB: WWW TGH NA | 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 DEN HEEVER (NON EXECUTIVE), KOMADA HOLDINGS (PTY) LTD {COMPANY SECRETARY)
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Namlbla;n_ 15 Eugene Marais Street, Namibia Trade Forum Building, Windhoek
{ Competition P.O. Box 2104, Windhoek, Namibia
2 Commission Tel: +264 61 224 622, Fax: +264 61 401 900, Website: www.nacc.com.na

Enquiries: Bradley Khoa Our Ref: 2026 JULO0O13MADV
Bradley.Khoa@nacc.com.na ; Johannes.Ashipala@nacc.com.na Your Ref: TGH /NaCC /2026

Mr Pieter Horn

Group Head: Legal, Risk & Compliance
Trustco Group Holdings Limited
Trustco House, 2 Keller Street
Windhoek, Namibia

By email: PieterH@tgh.na
16 July 2026
Dear Mr Horn,

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

The Commission acknowledges receipt of the request for an advisory opinion received on 16 July 2026.

The Commission will consider the information provided by yourself in content of the request. This
matter will be attended to by Mr Bradley Khoa and his team.

Your faithfully,

o L& 8
(\\\ )

Johannes Ashipala
FOR: CEO & Secretary to the Commission

Commissioners: Mr. Andreas Penda Ithindi (Chairperson) Ms. Isabella Tjatjara (Deputy Chairperson), Ms. Irene Simeon Kurtz
(Member), Mr. Benjamin Biwa (Member), Mr Siegfried Josua Neumann (Member)
EX Officio: Mr. Vitalis Ndalikokule (CEO & Secretary to the Commission)

All official correspondence must be addressed tothe Secretary tothe 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 1 2026/07/16
Time Actioned . 11:18:57
Trace ID : NAMOC17JLQTB

Payer Details

Payment From . Efficio Administrative Services
Cur/Amount 1 5,000.00

Payee Details

Recipient/Account No ;.. 655646
Name : TGH - NACC
Bank . Bank Windhoek
BIC Code : BWLINANX
Reference ;. TRUSTCO GROUP HOLDINGS
Reason for payment : Creditor Payment
END OF NOTIFICATION

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 regarding 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, indirect 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), LD Kapere, MJ Lubbe**, IN Nashandi, LP Smit, E van Zyl. *South African and Irish.
**South Africanwith Namibian Permanent Residence

Company Secretary: N Makemba

ierraaat

rlz of Namibia Limited, Reg. No. 2002/0180.

W
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Ng;m@g&@h 15 Eugene Marais Street, Namibia Trade Forum Building, Windhoek
| Competition P.0. Box 2104, Windhoek, Namibia

Cosmmission Tel: +264 61 224 622

Website: www.nacc.com.na

Enquiries: Bradley Khoa & Johannes Ashipala Our ref: 2026 JULO013MADV
Bradiey. Khoa@nacc.com.ng ; Johannes. Ashipala@nacc.com.na Your ref: TGH /NaCC /2026

Mr Pieter Horn

Group Head: Legal, Risk & Compliance
Trustco Group Holdings Limited
Trustco House, 2 Keller Street
Windhoek, Namibia

By email: PieterH@igh.na

29 July 2026
Dear Mr Horn,

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 thatit 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 TTO).

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 Ithindi (Chairperson), Ms. Isabella Tjatjara (Deputy Chaitperson), Ms. Trene Simeon-Kurtz (Member),
Mr. Benjamin Esau Biwa (Member), Mr. Sicgfricd Josua Neumann (Member)
EX Officio: Mr. Vitalis Ndalikokule (CEO & Secretary 0 the Commission)

Al official correspondence musi be addressed to the Secretary to the Commission



K ‘ Y 15 Eugene Marais Street, Namibia Trade Forum Building, Windhoek
| Competition P.O. Box 2104, Windhoek, Namibia

| Commission Tel: +264 61 224 622

Website: www.nacc.com.na

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”) inexchangefortheissueto 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 afreshrequisition 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. Andrcas Penda Ithindi (Chairperson), Ms. [sabella Tjatjara (Deputy Chairperson), Ms. Irene Simeon-Kurtz (Member),
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11. Intermsofsection42ofthe 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 Trustco 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. Trustco 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 Trustco. 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 orin concertwith 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.  Trustco 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.
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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) Ifthe 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. THELAW
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.”
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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.

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 notinclude —
a) The performance of work under a contract of service; and
b) Services exempted under section 3(1)(c);

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.

Interms 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

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 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;
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Is able to appoint, or to veto the appointment, of a majority of the directors of the undertaking;
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);

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

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)

b)

c)

2)

The combined annual turnover in, into or from Namibia of the acquiring undertaking and
transferred undertaking is equal to or valued below NS 30 million;

The combined assetsin Namibia of the acquiring undertaking and transferred undertaking are
equal to or valued below N$ 30 million;

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 NS 30 million.

In addition to sub-regulation 1, Chapter 4 of the Act also does not apply to a merger if -
(a) Theannual turnover in, into or from Namibia, of the transferred undertaking is equal to
or valued below NS 15 million; and

(b) The asset value of the transferred undertaking in Namibia is equal to or valued below
NS 15 million.
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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 NS 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)  anyother 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 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 aresult 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
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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,* 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.? 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. Itwasfurther stated that:

“On Ethos’ approach, what was required to do in merger control is to identify who that controller is,
whether sole or 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 in order that the latter may 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”7

' Ethos Private Equity Fund IV and The Tsebo Outsourcing Group (Pty) Ltd Case No: 30/ LM/ Jun03.
2 hitps://www.compcom.co.za/what-is-acquisition-of control/ih~ text=2.%20Ethos%20Private, the%20same%20time.
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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 all 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.® 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 firmsover the whole or part
of the business of another.> 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.

35. The approach to interpretation was reformulated in Natal Joint Municipal Pension Fund v Endumeni
Municipality,” which adopted a more modern, contextual method of interpreting statutes and other
texts, as follows:

% 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).

8 Supra (see note 4).

7 Samukata v The Ministry of Safety and Security: 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 Distributors®.®

iii. Shareholders v Directors

37. The leading authority can still be drawn from Automatic Self-Cleansing Filter Syndicate Co Ltd v
Cuninghame,*® 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.

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.%

8 Total Namibia (Pty) Ltd v OBM Engineering and Petroleum Distributors CC 2015 (3) NR 733 (SC) para 18.

® Samukata v The Ministry of Safety and Security: Hon. Frans Kapofi (HC-MD-CIV-ACT-OTH-2022/02129) NAHCMD 785 (4
December 2023) at para 33.

19 automatic Self-Cleansing Filter Syndicate Co Ltd v Cuninghame [1906] 2 Ch 34 (CA).

1'sSee also Shaw v Shaw [1935] 2 KB 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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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.

41.

42.

43.

44,

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.

Trustcois 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.

Legal Shield Holdings is Trustco's 80% owned investment entity and is the holding company of Trustco
Insurance Limited, Trustco Life Limited, and Trustco's real estate portfolio.

Shareholders were advised on 24 November 2017 that Trustco and RVF entered into a sale-of-share
agreement in which RVF acquired 20% (twenty percent) of Legal Shield Holdings for a cash
consideration of NS1,2 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.*®

The rationale for the transaction, at the time of conclusion, was said to be:**

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 Trustco'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 Trustco Shareholders, p.19.
14para 4.2 of the Circular to Trustco Shareholders, p.19.
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Shares were initially sold, and Trustco 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:®®

45.1. Inorder 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 ml Column 2 |
Before the Agreement l After the Agreement ,
| Authorized Share Capital } |
| Number of shares of NAD 0.23 each (000’s) 2 500000 | 2500000 |
Share Capital (NAD ‘000) 575 000 | 575000 |
Issued Share Capital J
Number of shares of NAD 0.23 each (000’s) 992 174 1392174 {
Number of treasury shares of NAD 0.23 47705 47 705
each (000’s)

47.  Trustco also provides to the Commission that, as at the Last Practicable Date (Thursday, 21 November
2024) - toits 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.

Commissioncrs: Mr. Andreas Penda Ithindi (Chairperson), Ms. Isabella Tjatjara (Deputy Chairperson), Ms. Irene Simeon-Kurtz (Member),
Mr. Benjamin Bsau Biwa (Member), Mr. Siegfried Josua Neumann (Miember)
EX Officio: Mr. Vitalis Ndalikokule (CEO & Secretary to the Commission)

All official correspondence must be addressed io the Secratary {0 the Commission

I



M‘%gmghgﬁﬁi 15 Eugene Marais Street, Namibia Trade Forum Building, Windhoek

OIMPerition P.0. Box 2104, Windhoek, Namibia
IRENISSIon Tel: +264 61 224 622

Website: www.nacc.com.na

directly or indirectly, beneficially interested in 5% or more of the issued share capital of Trustco before
the transaction:®

Shareholder Direct Indirect Total Shares  Shareholding %
Shareholding Shareholding Held

Dr Q Van 111980000 265 220 060 377 200060 39.94%

Rooyen

Riskowitz Value 222267 861 222267 861 23.53%

Fund (RVF)

% Notre Dame 120604762 120604 762 12.77% }
Germinate SL 85416666 85416 666 9.04% |
Ltd

] Total 540269 289 265220060 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:’

Shareholder Direct Indirect Total Shares | Shareholding %
Shareholding Shareholding Held
Dr Q Van 111 980 000 265 220060 377 200060 28.06%
Rooyen
Riskowitz Value 622267 861 622 267 861 46.28%
Fund (RVF)
Notre Dame 120604 762 120604 762 8.97%
Germinate 85 416 666 i 85 416 666 6.35%
] Total 940 269 289 1205 489 349 89.66%

6 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 calculated by subtracting 47,705,048 treasury shares from the total issued number of Shares of
992,174,774.

7 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.
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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 Trustco
before the transaction was:*®

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 l
Van Rooyen, 111,980,000 265,220,060 377,200,060 | 39.94%
Quinton, Dr
Grand Total 116,080,801 t 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 Capital’® 265,220,060 28.03%
| Othinge Investments® 5,000,000 0.53%

8 Based on Total Issued shares as at 12 September 2024 being 992,174,774 less Shares held in treasury of 47,705,048,
1% 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.

Commissioners: Mr. Andreas Penda Ithindi (Chairperson), Ms. Isabella Tjatjara (Deputy Chairperson), Ms. Irene Simeon-Kurtz (Member),
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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 of Trustco after the transaction was:*!

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, 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 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

! 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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54.

55.

56.

57.

58.

59.

60.

ways. By increasing its share, Trustco will be entitled to a larger portion of Legal Shield Holdings’
earnings, directly benefiting its shareholders.??

In consideration of the Notice of General Meeting, and Voting Rights, the parties agreed, all shares
rank paripassu with each other and at the General Meeting, every Shareholder present or represented
by proxy shall have one vote for every share held.?

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.

Ex facie the Circular to Trustco Shareholders,?* Dr Q van Rooyen, is the managing director and largest
shareholder of Trustco with 39.94% shareholding before the Transaction.?®

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 Trustco and 11.35% owned by
RVF, and 8.65% owned by Notre Dame.

It is also noted that, in public companies, ownership is spread among shareholders, but controlis 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 controloverthe 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.

The NamCade in Principle C2 — 1, para 1.1. provides. companies should be headed by a board that
directs, governs and is in effective control of the company.

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 Trustco Shareholders, p.25.

23 Clause 18.2 of the Circular to Trustco Shareholders, p.31.

24 Circular to Trustco Shareholders, Date of issue: 4 December 2024, for a General Meeting of 7 January 2025.
%5 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 in order to determine whether
such a minority shareholder is able to influence strategic decisions and commercial strategies of a
target firm.?® 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.?’

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:?®

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 of Trustco
Group Holdings Limited. Once Next and/or its associates exceeds 50 plus 1% (fifty plus one
percent) of the voting rights of Trustco 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.”

28 Competition Commission of South Africa. Draft Guidelines on Minority Shareholder Protections. Para 6.5, p. 16 — 17. Accessed
at: hitps://www.compcom.co.za/wp-content/uploads/2025/12/Draft_Guidelines-on-Minority-Protections 1-December-

27 Competition Commission of South Africa. Draft Guidelines on Minority Shareholder Protections. Para 6.7, p. 17. Accessed at:
https://www.compcom.co.za/wp-content/uploads/2025/12/Braft_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 isthus 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 Sellerwill 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

Commissioners: Mr. Andreas Penda Ithindi (Chairperson). Ms. Isabella Tjatjara (Deputy Chairperson), Ms. Irene Sumeon-Kurtz (Member),
Mr. Benjamin Esau Biwa (Member), Mr. Sicgfried Josua Neumann (Member)
EX Officio: Mr. Vitalis Ndalikokule (CEO & Secretary 10 the Comunission)
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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.”

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 of Trustco that pursuant to the Fourth Addendum
—signed on 11 November 2024, the parties had the unequivocal intention to remove any prohibition
of de facto takeover, and the irrevocable instruction to vote.

The European Union has recognised the “possibility of exercising”, to mean that an acquisition of
control might occurboth with and without intention and it is enough having the possibility of exercising
decisive influence to constitute control. In Avesta 11,2 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”.

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.

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 Trustco 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 Trustco. 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

2 Commission Decision of 9.6.1994, Case No 1V/M.452,
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Trustco.® In the result, the attempt by Mr 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 writing.3!

73.  lrrespective 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.  Thus, 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 payment 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 him, 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 no 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.
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additional shares by RVF in Trustco, afforded it control to able to affect change within Trustco; 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 Trustco.

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. Assuch, 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 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 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 Commissionis of the view that any implementationofthe
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 priof 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
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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 section
43(3) and section 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/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.
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E. CONCLUSION

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 doesit 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
Trustco’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, ifitis determined that no such control was acquired, or that the SCAwasvalidly 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.  Thisis 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
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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
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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. "TGH7"

UNITED STATES SECURITIES AND EXCHANGE

COMMISSION
Washington, D.C. 20549

Intentional misstatements or omissions of fact
constitute federal criminal violations. See 18 U.S.C.

1001.
FORM D

Notice of Exempt Offering of Securities

OMB APPROVAL

OMB Number:
Estimated average burden

hours per response:

1. Issuer's ldentity

Previous
CIK (Filer ID Number) Names
None
0001514863 * Corporation

Riskowitz Value Fund LP

X Limited Partnership
Name of Issuer

Limited Liability Company
RISKOWITZ VALUE FUND LP

General Partnership
Jurisdiction of -
Incorporation/Organization Business Trust

DELAWARE Other (Specify)

Year of Incorporation/Organization
X Over Five Years Ago

Within Last Five Years (Specify Year)

Yet to Be Formed

2. Principal Place of Business and Contact Information

3235-0076

4.00

Entity Type

N
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Name of Issuer

RISKOWITZ VALUE FUND LP

Street Address 1 Street Address 2

325 CHESTNUT STREET ST. 800

City State/Province/ 21P/PostalCode Phone Number of
Country Issuer

PHILADELPHIA PENNSYLVANIA 19106 646-571-8215

3. Related Persons

Last Name First Name Middle Name
RISKOWITZ CAPITAL N/A

MANAGEMENT LLC

Street Address 1 Street Address 2

325 CHESTNUT STREET ST. 800
City State/Province/Country ZIP/PostalCode
PHILADELPHIA PENNSYLVANIA 19106

Relationship: X Executive Officer  Director X Promoter

Clarification of Response (if Necessary):

Riskowitz Capital Management LLC is the Issuer's general partner.

Last Name First Name Middle Name
RISKOWITZ SEAN
Street Address 1 Street Address 2

C/O RISKOWITZ CAPITAL 325 CHESTNUT STREET,

MANAGEMENT LLC ST.800
City State/Province/Country ZIP/PostalCode
PHILADELPHIA PENNSYLVANIA 19106

Relationship: X Executive Officer  Director X Promoter

Clarification of Response (if Necessary): - /%
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Mr. Riskowitz is the Managing Member of the Issuer's General Partner.

4. Industry Group

X

X'Hedge Fund

:Private Equity
Fund

Venture
Capital Fund

Other
Investment
Fund

Yes X No

Agriculture

Banking &

Financial
Services

Commercial

Banking
Insurance

Investing

Investment

Banking

'Pooled

Investment Fund

Is the issuer
registered as
an investment
company under
the Investment
Company

Act of 19407

Other Banking &
Financial
Services

‘Business

Retailing
Restaurants
Technology
Computers
Telecommunications
Other Technology
Travel
Airlines & Airports
Lodging &
Conventions
~ Tourism & Travel
Services
Other Travel
Other
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Services
Energy

Coal Mining
Electric Utilities
Energy Conservation
Environmental Services
Oil & Gas
VVOther Energy
Health Care
Biotechnology
Health Insurance
Hospitals & Physicians
rPharmaceuticals
Other Health Care
‘Manufacturing
Real Estate
Commercial
Construction
” REITS & Finance
Residential
Other Real Estate
5 ’is'suer Size

Revenue Range OR Aggregate Net
Asset Value
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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

Decline to
Disclose

Not Applicable

6. Federal Exemption(s) and Exclusion(s) Claimed (select all that apbly) '

Range

" No Aggregate

Net Asset
Value

$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

Decline to
Disclose

Not Applicable

Rule 504(b)(1) (not (i), (ii) or (iii))

Rule 504 (b)(L)(i)
‘Rule 504 (b)(1)(ii)

Rule 504 (b)(1)(iii)

X Rule 506(b)

Rule 506(c)

Securities Act Section 4(a)(5)

X Investment Company Act Section 3(c)

- X Section 3(c)(1)

Section 3(c)(2)

Section 3(c)(3)

Section 3(c)(9)
‘Section 3(c)(10)

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 Filing

~ New Notice Date of First Sale 2011-03-01 First Sale Yetto Occur

X Amendment

8. Duration of Offering

Does the Issuer intend this offering to last more than one year? X Yes No

9. Type(s) of Securities Offered (select all that apply)

) Pooled Investment
X X
Equity Fund Interests
Tenant-in-Common

Debt Securities

Option,

Warrant
or Other
Right to
Acquire
Another
Security

Mineral Property
Securities

Security
to be
Acquired
Upon
Exercise
of
Option,
Warrant
or Other
Right to
Acquire
Security

Other (describe)

10.7Business Combination Transaction

/<
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Is this offering being made in connection with a business
combination transaction, such as a merger, acquisition or Yes X No
exchange offer? i

Clarification of Response (if Necessary):

11. Minimum Investment

Minimum investment accepted from any outside investor $1,000,000 USD

12. Sales Compensation

Recipient A iated

Recipient CRD X None (BrzligflireDzzaler X None

Number

(Associated) Broker or

Dealer CRD Number X None

Street Address 1 Street Address 2
ZIP/Postal Code -
State(s) of Solicitation

. . (select all that apply)
City State/Province/Country Check “All States” of é{lates

check individual
States

' 'Foreign/non—US

13. Offering and Sales Amounts

usD

Total Offering Amount or X Indefinite

Total Amount Sold $329,523,393 USD

usbh

Total Remaining to be Sold or X Indefinite

Clarification of Response (if Necessary):

The Issuer is oftering an unlimited amount of limited partnership interests.
14. Investors

Select if securities in the offering have been or may be sold to persons who do not qualify
as accredited investors, and enter the number of such non-accredited investors who
already have invested in the offering.

Regardless of whether securities in the offering have been or may be sold to persons who%
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do not qualify as accredited investors, enter the total number of investors who already have
invested in the offering:
27 5

15. Sales Commissions & Finder's Fees Expenses

Provide separately the amounts of sales commissions and finders fees expenses, if any. If the
amount of an expenditure is not known, provide an estimate and check the box next to the
amount.

Sales Commissions $0 usD ‘
Estimate

usD

Finders' Fees $0 Estimate

Clarification of Response (if Necessary):

16. Use of Proceeds

Provide 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 required to be named as executive officers, directors
or promoters in response to ltem 3 above. If the amount is unknown, provide an estimate and
check the box next to the amount.

UusD
0 Estimate

Clarification of Response (if Necessary):
Signature and Submission

Please verify the information you have entered and review the Terms of Submission
below before signing and clicking SUBMIT below to file 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
founded, directly or indirectly, upon the provisions of: (i) the Securities Act of 1933, the
Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the Investment Company Act
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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 duly
caused this notice to be signed on its behalf by the undersigned duly authorized person.

For signature, type in the signer's name or other letters or characters adopted or authorized as
the signer’s signature.

Issuer “Signature Im\lameofSignerii Title Date

%RISKOWITZ VALUE FUND LP %Sean Riskowitz Sean Riskowitz %Managing Member %2025—03~11

i
H

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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37 Schanzen Road
2nd Floor
Windhoek

Namibia ! e l
PO Box 97997 ‘ l

Maerua Mall

Windhoelk Bruyns Legal Practitioners

10020
DATE : 12 FEBRUARY 2026
TO : ENS AFRICA LEGAL PRACTITIONERS (AS RVF’S AGENT IN NAMIBIA) &
MR. CHARLES VISSER, MR. WOLF WOHLERS AND DR. AXEL MOELLER
(ACTING ON BEHALF OF RVF)
VIA EMAIL

RE: DECLARATION OF DISPUTE

1. Our firm has received instructions to formally record and declare a dispute in
accordance with clause 17 of the Sale and Conversion Agreement dated 18
April 2024 between Trustco Group Holdings Limited and Riskowitz Value Fund

LLP.

2. This Notice of Dispute is issued by Trustco Group Holdings Limited (“Trustco”)
to Riskowitz Value Fund LP (“RVF”) pursuant to clause 17 of the Sale and

Conversion Agreement, as amended by subsequent addenda (collectively, “the

SCA”).
Amanda Bruyns ¢ Johan Lombaard ¢ Louis Lombaard
Authorised and Regulated by the Law Society of Namibia
Commercial Advisory Service & Convevancing and Notary
Tel: =264 83 370 5072 « Cell: 264 81 142 6657 * <-26:1 §1 669 3280 « +264 §1 705 5223
Email: amanda@:bruynsgroup.com « johanigbruynsgroup.com * louis@@bruynsgroup.com 4 E ‘
Website: mvw.l-)mynsgroup.com
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37 Schanzen Road
2nd Floor
Windhoek

Namibia [ e l
PO Box 97997 ‘ l

Maerua Mall

Windhoek Bruyns Legal Practitioners
10020
3. The dispute arises out of and in connection with the SCA, in terms of which

Trustco agreed to acquire 11.35% of the issued shares in Legal Shield Holdings
Limited (“LSH") from RVF, against payment by way of the issuance of
400,000,000 newly issued Trustco shares at N$1.17 per share (“the Payment

Shares”), to be issued in two tranches.

4, The SCA was expressly subject to suspensive conditions, including
shareholder approval and compliance with applicable statutory and regulatory
requirements, including the Companies Act 28 of 2004 and the Competition Act

2 of 2003.

5. On 4 December 2024, Trustco issued a shareholder circular (“the Circular”)
incorporating the SCA and containing express undertakings that the
Transaction would not result in a de facto takeover or change of control of
Trustco. The Circular expressly provided that the Parties would not allow 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 Competition Act.

Amanda Bruyus « Johan Lombaard * Louis Lombaard
Authorised and Regulated by the Law Society of Namibia J
Commercial Advisory Service & Conveyancing and Notary
Tel: =264 83 370 5072 « Cell: +264 §1 142 6651 * =264 §1 669 3280 « ~264 §1 705 5223
Email: amandad@bruynsgroup.com * johangzbruynsgroup.com ¢ louisfz biuynsgroup.com
» Website: W\\'\\'Ll’l\yllsgroup.com )




37 Schanzen Road
2nd Floor
Windhoek

Namibia l e l
PO Box 97997 ‘ l

Maerua Mall

Windhoek Bruyns Legal Practitioners
10020
6. These undertakings were material inducements to shareholder approval and

formed part of the contractual matrix governing the approval and

implementation of the Transaction.

7. On 7 January 2025, Trustco shareholders approved the Transaction strictly on

a no-change-of-control basis, as disclosed in the Circular.

8. Thereafter, 200,000,000 Trustco shares (“Tranche 1 Payment Shares”) were
issued to RVF on or about 21 January 2025, and RVF transferred 11.35% of

the shares in LSH to Trustco.

9. On or about 19 November 2025, and then again on 16 January 2026 and on 23
January 2026, RVF issued requisition notices in terms of sections 189 and 228
of the Companies Act, calling for the removal of the entire Trustco Board of

Directors and their replacement with nominees aligned with RVF.

Amanda Bruyns « Johan Lombaard + Louis Lombaard
Authorised and Regulated by the Law Society of Namibia
Comuercial Advisory Service & Conveyancing and Notary
Tel: =264 83 370 5072 » Cell: +264 81 142 G651 » =264 81 669 3280 + +264 §1 705 5223
Email: amanda@bruynsgroup.com * johang@bruynsgroup.com ¢ louisi@@bruynsgroup.com
i Website: Vﬂv\\'.i»nm1sg1'oup.com i
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PO Box 97997
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10020

10.  Trustco contends that this conduct constitutes an attempt to acquire de facto
control over Trustco, directly contradicts the express undertakings contained in
the Circular, undermines the basis upon which shareholder approval was
obtained, and constitutes steps toward the acquisition of control as
contemplated in section 42 of the Competition Act, without prior notification to

or approval from the Namibian Competition Commission.

11.  Trustco further regards RVF’s conduct as a material breach and repudiation of
the SCA read together with the Circular undertakings. By written notice dated
27 January 2026, Trustco accepted the repudiation and cancelled the

Transaction on a restitutionary basis.

12.  Trustco has tendered reciprocal restitution, including the re-transfer of the
11.35% shareholding in LSH, against the return of the 200,000,000 Tranche 1
Payment Shares. RVF has failed and/or refused to affect such restitution and
continues to assert ownership and voting rights in respect of the Tranche 1

Payment Shares.

Amanda Bruyns « Johan Lombaard » Louis Lombaaid
Authorised and Regulated by the Law Society of Namibia
Commercial Advisory Service & Conveyancing and Notary
Tel: =264 83 370 5072 « Cell: 264 81 142 6651 » +264 81 669 3280 « -+26:1 §1 705 5223
Email: amanda@bruynsgroup.com ¢« johan@@biuynsgroup.com * louisi@bruynsgroup.com
i Website: wivw bruynsgroup.com )
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13.  The dispute between the Parties concerns, inter alia:

13.1  whether RVF’s conduct in issuing requisition notices in terms of sections
189 and 228 of the Companies Act, calling for the removal of the entire
Trustco Board of Directors and their replacement with nominees aligned

with RVF contravenes the Competition Act.

13.2 Whether RVF has breached the express and/or implied undertakings

forming part of the Transaction.

13.3 Whether RVF’s conduct constitutes repudiation.

13.4 Whether Trustco lawfully accepted such repudiation and cancelled the

Transaction.

13.5 Whether restitution and rectification of the share register are required;
and
13.6 whether Trustco is entitled to damages and/or alternative monetary

relief.

Amanda Bruyns « Johan Lombaard * Louis Lombaard
Authorised and Regulated by the Law Society of Namibia
Commercial Advisory Service & Conveyancing and Notary
Tel: =264 83 370 5072 » Cell: +264 81 142 6651 » <264 81 669 3280 « +264 81 705 5223
Email: amandai@bruynsgroup.com ¢ johangZbruynsgroup.com ¢ louis@bruynsgroup.com
’ Website: \\-\\'\\'Lmyx1sgroupAcom ’
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14.  The disputes formulated herein are not exhaustive and maybe expanded upon
further should the need arise in the form of further correspondence, during the

parties attempts to resolve the disputes and/or during the formulation of

Trustco’s Statement of Claim.

15.  Trustco asserts its entitlement to declaratory relief, restitution of the Tranche 1

Payment Shares, rectification of the share register, damages arising from RVF’s

breach.

16.  Considering the above, Trustco hereby formally gives notice, in terms of clause

17 of the SCA, that a dispute has arisen between the Parties.

17.  Trustco calls upon RVF to engage in good faith and to take immediate steps to
resolve the dispute in accordance with the agreed contractual dispute resolution

mechanism.

Am:mda Bruyns « Johan Lombaard < Louis Lombaard y
Authorised and Regulated by the Law Society of Namibia
Commercial Advisory Service & Conveyancing and Notary
Tel: +264 83 370 5072 » Cell: 264 81 142 6651 » =264 81 669 3280 « +264 §1 705 5223
Email: amanda@bruynsgroup.com ¢ johan@@bruynsgroup.com * lonisf@bruynsgroup.com
’ Website: \ﬂ\"\\'.imlynsgroupcom
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Bruyns Legal Practitioners

Riaan Bruyns
Bruyns Legal Practitioners

Acting on behalf of Trustco Group Holdings Limited

Amanda Bruyns « Johan Lombaard ¢ Louis Lombaard
Authorised and Regulated by the Law Society of Namibia
Commercial Advisory Service & Conveyancing and Notary
Tel: =264 83 370 5072 « Cell: +264 81 142 6651 264 §1 669 3280 » +-264 §1 705 5223
Email: amanda@bruynsgroup.com ¢+ johanizbruynsgroup.com ¢+ louis{@bruynsgroup.com

Website: wwvw.bruynsgroup.com
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[18/11/2025, 13:47:47] Sean Riskowitz: Morro

Trust you are well.

Can we have a discussion today at your convenience maybe 16h00 your time?
[18/11/2025, 15:11:59] Quinton van Rooyen: Sorry not today Sean. Tomorrow same
time?

[18/11/2025, 15:27:56] Sean Riskowitz: Would later today work? If not then how is
13:30 your time tomorrow?

[18/11/2025, 16:04:37] Quinton van Rooyen: | am at a lunch-you know most the story.
But tomorrow 13h30 my time is perfect.

Send a link plse

[19/11/2025, 12:55:58] Sean Riskowitz: Morro,

Regarding what | wanted to discuss | 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, | will
agree to hand you my votes with the shares as collateral against an advance of the
purchase price until such time as you can trade. Total cost is about R186 million -
which given it is 45% of the company is an obvious steal for you.

[19/11/2025, 13:15:21] Quinton van Rooyen: Noted, let me think and revert Sean
[19/11/2025, 13:16:17] Sean Riskowitz: Thank you - Please think extremely quickly w
[19/11/2025, 13:16:59] Quinton van Rooyen: Ok | will revert by tomorrow. Only price
and regulations in our way. But let me think how we do it

[19/11/2025, 13:18:02] Sean Riskowitz: The price is R186 million.

Regulations | leave to you.

[19/11/2025, 14:06:07] Sean Riskowitz: The loan advance can work according to my
advisers.

[19/11/2025, 14:16:04] Quinton van Rooyen: Just that you know | don’t share your
enthusiasm.

[19/11/2025, 14:35:50] Sean Riskowitz: Maybe you will change your view soon.
[19/11/2025, 17:37:38] Quinton van Rooyen:

s

o
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3rd Floor Unit 4 LA Chamisers Ausspann Plaza
Dr Agostinho Neto Road Windhoek Namibia
’ Private Bag 12007 Ausspannplatz Windhoek Namibia

tel 4264 61 379700
infoNAM@ENSafrica.com
ENSafrica.com
The Company Secrelary
Trustco Greup Hoeldings Proprietary Limited
clo Registered Office 19 November 2025
2 Keller Street
Windhoek

BY HAND AND BY EMAIL

Dear Sirs

SUBMISSION OF REQUISITION NMOTICE IN TERMS OF SECTION 182 OF THE COMPANIES ACT, 2004
AND ENCLOSURES

I write as authorised agent of Riskowitz Value Fund LP (“RVF"), and refer to the enclosed Special Power of

Attorney daled 19 November 2025

! lodge a requisttion notice accordance with section 189 of the Companias Act, 2004 at Trusico's registered

office. requiring the directors lo convene a general meeting.

Please acknowledge receipt of the reguisition and the enclosures hsled below, and direcl all carrespondence

to the undersigned

Enclosures

1. Special Power of Attorney in favour of Mr Charles Visser, Mr Wolf Wohlers and Dr Axel Moeller dated
12 November 2025
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LA
o
B
13

Shareholders’ reguisiion nolice in terms of section 188 of the Companfes Act, 2004 dailed 40

November 2025, with Annexure A {drsfl ordinary resalutions).
3. Proof of RVF's registered shareholding,

4. Writtan consents

tfor infarmation).

signed using the contact delails balow

Aonatten Visser, 13

Faa

nsafica.com
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[, the undersigned.

Sean Riskowitsz,

duly authorised hercto and acting in my capacity as general partner and for and on hehalf of

RISKOWITZ VALUE FUND LP of 325 Chestaut Street. 8th Floor, Philadelphia, PA, 19106,
United States of Ameriea

(hercinafter referred 10 a5 the "Prineipal”),

do hereby nominate, constitute, appoint and mandate cach of

M Charles Visser

(identification number 710723001173 o

Mr Wolfl Wohlers

(identification number 7006 1000027); or

Dr Axel Mocller

(identification number 84022410299)

acting alone or joinlly, of ENS | Mamibia (incorporated as Lorentz Angula Inc), 3rd Floor, Unit
4, LA Chambers, Ausspann Plaza, Dr Agostinho Neto Road, Windhock, Namibia (hereinafter
and jointly referred 1o as our "Agents”). 1o be the Pringipal’s attorneys, agents and mandatories,
as setout hereinafter,

i, Authority and Manddate

The Principal hereby grants the Agents full power and authority and a mandate (o act
in the Principal’s name and stead and in connection with any matter pentaining 1o oi

S£
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arising from the Principal’s sharcholding and the Principal’s interests (whether as
sharcholder o1 otherwise) held by the Principal in and against ‘Frustco Group Holdings
(Proprictary) Limited, of 2 Keller street Windhock (herein refereed o as “'Frustee™).
The powers ol the smid Agents are to be construed broadly and without limitation

1. Specific Authority
Without derogating from the generality of paragraph | and the broad powers, authority

and mandate, and for clarity, but without any limitation, the Agents shall have the
fullowng turther specific powers and authority:

N
-

To sign and ledge a requisition in terms of scetion 189 of the Companies Act, 2004:

The Agents shall have the power. authority and mandate, tor and on hchalf of and
binding the Principal. to prepare. settle the {inal terms, sign, submit and lodge (at
Trustco's registered office) any requisiion notice in terms of section 189 of the
Companies Act, 2004, and any further letters, notices, communications, and supporting
documents in respeet thereot. Mor spectfically, the Agents shall have the power,
authority and mandatc to sign and lodge. for and on behalf of the Principal, and on or
about the date of this Special Pawer of Attorney. a requisition notice in terms of section
189 of the Companies Act, 2004 substanually in accordance with the draft annexed
hereto and marked — for identification purposes — Annexure A,

2.2 T o effect physical lodgement and ohtain proof:
The Agents shall have the power, authority and mandate, tor and on behalt of and
binding the Principal. 1o cffect physical lodgement by personal delivery and 1o obtain,
retain and procure an acknowledgement or proot of receipt (including a date-stamped
receipt or equivalent).

2.3 To haise with stakeholders:
The Agents shall have the power, authority and mandate, for and on behall of and
binding the Principal, to engage and liaise with the company, its board. company
secretary, transfor secrctarics, legal representatives and any relevant registrar or
authority, and to turnish, rcecive, cofleet and cxchange information and documents.

2.4 To obtain copics and arrange delivery:
The Agents shall have the power, authority and mandate. for and on behalf of and
binding the Principal, to request and obtain certificd cupies or duplicates of any lodged
documents or acknowledgements, and to arrange for couricr or other delivery, as may
be necessary.,

2.5 To atiend to ancillary matters:

The Agents shalt have the power, authority and mandate, for and on behalf of and
binding the Principal, to do all such other incidental or ancillary things as may be

SL W/
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necessary for the purposes of performmy the aforesad mandate, owludig the
¢

g
correction of mmor clerieal oyrory and ¢ cement o sunplomentars lodgoment

R ENATU AN
Fhe Agents shall have the power, authority and mandate. for and on behall ot and
binding the Principal, to receive any nouce. correspondence or communication issued
i response to, or artsing from, the requisition, and to forward the same o the Principal.

A, Agents may act individually

ach Agent may act indnvidually and independently ol the others, and any act by onc
Agent shall be as eff'ective as if done by all

4, Duration and Hevoecation

This Special Power of’ Attormey shall remam in foree until completion of the mandate
contemplated herein or revoeation by the Principal upon written notice delivered to
ENS | Namibia at the address stated above. Any acts performed by an Agent in good
{atth prior o the Agent’s receipt of such notice of revocation shall remain valid and
binding.

N

. Ratification; protectien of persons dealing with Agents; indlemmnity

AND the Prmcipal hereby ratifies and confirms. and promises at all times o allow,
ratity and confirm all and whatsocver the Agents shall law fully do or causc to be donc
by virtuc of and within the ambit of this Special Power of Attomey, including anything
which shall be done between the revocation of this Special Power of Attorney (whether
by decath or any other manner) and the notice of such revocation reaching the Agents,

AND the Principal hereby declares that as against the Principal and persons claiming
under the Principul, cverything which the Agents shall lawfully do or cause o be done
in pursuance ol this Special Power of Attorney after such revocation as atoresaid shall
be valid and eftectual m favour of any person clanming the benefit thercof and acting m
good faith who, before the doing thercof, shall not have had express notice of such
revocation.

AND the Principal hereby agrees o indemmify the Agents against all costs, charges,
expenses and losses which the Agents may incur tn the law ful exceution of the powers
herely conterred upon them.

6. Execution

SIGNED at Philadelphia, USA, on this 19" day of November 2025 in the presence of the
undersigned witnesses.
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Zean Riskowilz

Mame ol signatory

Capacity: General Pariner

L YT TR
Vi iSO

1 MNune: Julia Riskowitz

Mame Emile Behrigl
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RISKOWITZ VALUE FUND LP

325 Chestnut Steect, & " Floor Phane +1 914471 6780
Philadetphia, PAL 19106 Fomad sean a nskow tecapital.cam

19 November 2025

To:

The Board of Directors
Trustce Group Holdings
2 Keller Street
Windhock

By Electronic Mai)

Subject: Requisition of Sharchalders’ Meeting in terms of Section 189 of the Companies
Act, 2004 (Namibia)

Dear Sirs and Madam,

Rishowitz Value Fund L and its associates "RV F” or "we” or “our™ ar “us’) arc sharcholders
of Trusteo Group Holdings 1 imited ("Trustco™ or “the Company™) References ta the “Articles™
are to the Articles of Association of Trustco Group Holdings Lunited, as amended from time to
time (“the Articles™), As at the date of lodgement of this requisition, 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 m fact hold approximately 35.8% of the 1ssued share capital carrying voting
nghts.' As such. we are entitled in terms of section 189 of the Companics Act 2004 (“"the Act”)
to requisition the Board to convene a general meeting of shareholders,

Accordingly, and in terms of section 189 of the Act, we hereby formally requisition the convening
of a general mecting of sharcholders of the Company. The business to be transacted at the
requisitioned general meeting will be to consider, and )1 deemed fit, to pass the ordinary resolutions
{cach voted on separately) sct out in Annexure A, namely:

. the removal, by ordinary resolution and with special notice, of each current director of the
Company from office, with due regard to cach altected director’s rights under the Act and
the Articles: and

oot sharchobdors
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2. the clection of directors nominated in accordance with Article 47 of the Articles, each o
be voted an individually,

For the avordance of doubt:

[, Special notice will accompany cach removal resolution, and any aftected director will have
the right to make written representations and to be heard at the meeting, in accordance with
the Actand the Articles.

2 Tocomply with Article 47 of the Articles, RVE will lodge. not fess than 7 (seven) nor more
than 14 (fourteen) clear days before the day appomted for the meeting, a nomination notice
signed by a member for each praposed nominee together with that nominee’s written
consent to act. The nominee consents enclosed with this requisition are provided for
information only and will be re-todged within the prescribed Article 47 window.,

3. The Board's notice of meeting should include, in addition to the removal resolutions. a
generic agenda item in the following form: ~Election ol directors nominated in accerdance
with Article 47 of the Articles.” with the understanding that the chair will put separate
ordinary resolutions to ¢lect each nominee for whom a valid Article 47 nomination has
been lodged within the prescribed window. The nouce should not purport to identify or
table appointments of nominees before valid Article 47 nomination notices are lodged.

In accordance with section 1891} of the Act, the directors are required, within 14 (fourteen) days
of the lodgement of this requisition, to issue a notice convemng the requisiioned meeting for a
date being not less than 21 (twenty onc) days and not more than 35 (thirty-five) days after the date
of such notice, Kindly confirm, in writing, within 7 (seven) days of receipt of this requisition, the
steps the Board is taking to comply with its statotory obligations and the anticipated timetable tor
issuing the notice and holding the meetiny,

If the Board fails to duly convene the meeting in accordance with section 189 of the Act, RVF
reserves its rights to convene the meeting itself on 21 (twenty-one) days’ notice within 3 months
after the date of this requisition, in the manner permitied by section 189(3) and (4) of the Act and
the Anticles,

We trust that the Board will act promptly in 2ccordance with its legal obligations.

Yours faithfully,

Sean Riskowitz
General Pariner
On behalf Riskow itz Value Fund LP, Riskowitz Capital Management LLC and personally
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Fnelosures

. Proof of RVE's registered sharcholding meeting the threshold under section 189(1).

2. Written consents to act as directors (section 219) for each nominee (provided for
imtormation anly and o be re-lodged swithin the Artcle 47 window)

3. Annexure A: Draft ordinary resolutions (removal of each incumbent director with special
notice; clection of directors noninated in accordance with Article 47)

Aanexugre A

Draft Ordinary Resolutions for the Requisitioned General Meeting

The following resolutions are to be proposed and voted on individually as ordinary resolutions.

I, Ordinary resolutions: removal of incumbent directors (cach voted on separately):

[.1 RESOLVED THAT Raywmond Ieathcote be and is hereby removed from office as a director
of the Company with immediate effect, special notice of this resolution having been duly gisen,
and noting that the affected director’s wrilten representations (il 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 John Geyser be and is hereby removed from oftice as a director
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.

1.3 RESOLVED THAT Renter Jacobus Taljaard be and s hereby removed trom office as a
director of the Company with immediate effect, special notice of this resolution having been duly
given. and noting that the affected director’s written representations (i any) were circulated to
members or, if not practicable, were read at the mecting, in accordance with the Act and the
Company’s memorandum and articles of assocration.

1.4 RESOLVED THAT Janene Van Den Heever be and 15 hereby removed from oftice as a
director of the Company with immediate effect, special notice of this resolution having been duly
given. and noting that the aftected director’s wrilten representations (if any) were circulated to
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members or, if not practicable. were read at the mecting. 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 oftice as a director

of the Company with inumediate effect, special notice of this resolution having been duly given,
and noting that the affected director’s written representations (if any) were circulated to membgers
or, if not practicable, were vead at the meeting. in accordance with the Act and the Company s
memorandum and articles of assoeiation,

1.6 RESOLVED TIHAT ®uinton Zandre van Rooyen be and is hereby removed from office as a
dircctor of the Company with immediate effeet, special notice of this resolution having been duly
given. and noting that the affected director’s written representations (if any) were cireulated to
members or, it not practicable, were read at the meeting, in accordance with the Act and the
Company’s memorandum and articles of association.

.7 RES®LVED THAT Floors Jacobus Abrahams be and is hercby 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 director’s written representations (il 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,

2. Ordinary resolutions: clection of directors nominated in accordance with Article 47 (each voted
on separately). Subject to valid Article 47 nomination notices and nomince consents having been
lodged 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 following ordinary resolutions {each to be voted
on separately):

2.1 RESOLVED THAT [full tegal name of Nominec 1}, having furnished a written consent to act
and having been duly nominated by notice lodged in compliance with Article 47 of the Articles,
be and is hereby elected as an independent non-executive director of the Company with effect from
the conclusion of this meeting.

2.2 RESOLVED THAT [full legal name of Nominee 2], having furnished a written consent to act
and having been duly nominated by notice lodged in compliance with Article 47 of the Anticles,
be and is bereby elected as an independent non-executive director of the Company with effect from
the conclusion of this meeting,

[Additional individual election resolutions 1o be added for each further nominee for whom a valid
Article 47 nomination is lodged within the prescribed window,)

3 Ancillary implementation resolution
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JURESOLVED THAT any one divector of the Campany or the company searetary be and o«
herehy authornsed to do all such things, sign all such docwments and make all such filings, entries
and notifications as may be necessary or desmable to give effect to the faregoing resolutiony,
including updating the register of directors and lodging any requived returns with the Registrar of
Companics.
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Annexure A

Detailed Minutes of the General Meeting of the Shareholders of Trustco Group
Holdings Limited, a public listed company, with registration number 2003/058

Details of the meeting:

Date: 16 February 2026

Time: 14h00

Venue: Am Weinberg Conference Facility

Attendance:
Adv. Raymond Heathcote RH Amanda Bruyns AB
Dr. Quinton van Rooyen QvR Adv. Michael Fitzgerald MF
Dr. Axel Moeller AM Wolf Wohlers ww
Charles Visser ) Quinton Z. Van Rooyen
Leone Wolhuter Lw Wayne McTeer

Hileni K. Amadhila
Marlinda Jacobs
Caroline Van Rooyen
Alfreno Morkel
Diana Aoxamus
Marthinus Maasdorp
Bronwin Basson
Juliana Ndjakoniti
Anna-lusia Mubila
Besson Kauari
Lizette da Fonseca
Hileni Negonga
Lindie Verwey

Virgil Hendricks
Dominiticus Ndara
Meyer van der Berg
Chris Claassen
Efraim Ashipa

Ester Shanijenge
Balseba Kavazuipi
Cornelius Kamwi
Maano N. Mengela
Linea Mukwanime
Gideon Jazama
Brenda Eiman
Floors Abrahams
Natasja Esterhuizen
Adriana Lambert

Annette Brand

Faustina Shikongo
Elmarie Janse v Rensburg
Desmond van Heerden
Zola Silwer

Chris Jacobie

Lovia Nambahu

Magreth Katjiteo

Janita Roder

Ronel Snyman

Hendrik Jacobus Kynamilk
Christoffel Jacobus Du Raan
Monique Chantelle Van Wyk
Zedekencea Tjitaura
Ndeshihafela Hihangwa
Sharelle Gowases

Name illegible

Elifas Shikongo

Ina Koirne

Benezet Cambell

Tashiya Amoeelo

Hilya Kalume

Oscar Lambert

Riaan Steyn

Nickanor Endjala

Andrea Nghidishange
Asser llonga

Jimmy Hidileko
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Cecilie N. Shilume Lionel Bruce Tjirimiye
Name illegible Rakkel M.N Andreas
Jacobus Retief Neville Basson

Riaan Bruyns

Attendance register was circulated by the Company Secretary nominee, being Ms. Amanda
Bruyns and duly signed by all attendees.

Prior to the commencement of the meeting, WW indicated his attendance as a Proxy and
confirmed that the requisitionists had convened the meeting pursuant to section 189 of the
Companies Act 28 of 2004. He informed attendees that the proceedings would be recorded
and advised that the requisitionists are objecting against RH chairing the session, citing the
Board's failure to convene the meeting as required, which constitutes a criminal offence. WW
nominated Dr. Meyer van der Berg (MvdB) as chairperson, with the final decision to be made
through a show of hands.

RH addressed the assembly and explained that the procedure is fundamentally democratic,
permitting any shareholder to raise a point of order once the meeting is formally convened.
RH clarified that WW may not interject prior to the official opening of the meeting, noting such
actions must adhere to established protocol. WW responded by emphasizing that the meeting
was convened by the requisitionists in their capacity as shareholders, rather than the Board,
and asserted that since RH is involved with the resolutions under consideration, he should

relinquish his position as chair due to a potential conflict of interest. Accordingly, WW proposed
that the chairmanship be subject to a vote.

RH acknowledged the Board’s omission in calling the meeting, stating that the reasons for this
areirrelevant to the present forum, nor is the question of his character. WW referenced section
189 of the Companies Act, highlighting the shareholders’ right to requisition a meeting if the
Board has failed in its fiduciary duty. This provision allows shareholders to call the meeting as
close as possible to the date when the Board would have been required to do so.

QVR noted that, as the majority shareholder representing the shareholder base, Section 22 of
the Articles of Association stipulates that the chairman of the Board shall also preside over
shareholder meetings. Therefore, he disagreed with RH stepping down from the chairmanship.

RH reaffirmed, referencing the Articles of Association, that he is the designated chairman for
the meeting. He stated that while shareholders have the right to raise concerns, he is not
present to address personal allegations, especially in relation to any criminal conduct or not.

WW again noted his desire to formally record an objection regarding RH chairing the meeting,
specifically given that RH is the subject of one of the resolutions being presented. RH
responded by asserting his proprietary right to vote on any resolution, irrespective of whether
he is its subject, and stated that this situation does not represent a conflict of interest. WW
acknowledged that the objection would be documented. RH affirmed WW's right to record an
objection and queried what action WW would take should the question of chairmanship require
a vote, to which WW agreed. QvR remarked that the meeting had not been properly
constituted, thereby precluding a vote from taking place.
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RH reported receipt of several letters from shareholders, noting that one raised the suggestion
of appointing an independent scrutineer. LW introduced herself as the owner of Sentio
Consulting CC and confirmed she had been contacted by Mr. Sean Riskowitz on Friday, 13
February 2026, to serve as the independent scrutineer for the meeting. RH welcomed LW to
the proceedings.

The independent scrutineer was welcomed following introduction with no objections raised
against her attendance. RH indicated that it is understood that Mr. Riskowitz convened the
meeting after the Board failed to do so and that Mr. Riskowitz has appointed representatives

of ENS as his proxy or representative; however, no proxy has been received from Standard
Bank.

AB confirmed that two proxies for Mr. Riskowitz was submitted totaling 410,721,776 shares
and which, appears on the share register. HC indicated that Mr. Riskowitz is thus duly
represented. Regarding the status of the Standard Bank proxy, AM indicated that it is noted
as a contingency to prevent technical disputes at a later stage. QvR requested an apology
from WW, with RH indicating this was unnecessary. Concerning the distribution of emails, AM
expressed satisfaction that, as long as Mr. Riskowitz is represented, the share count is
confirmed. It was agreed that the meeting is properly constituted for quorum purposes and RH
thus formally opened the meeting.

RH noted that no objections or points of order were raised regarding the quorum, and it is
assumed that one is present. For those shareholders not represented by means of proxy,
questions arose about their participation and whether arrangements were made for virtual
attendance. AM indicated that notification to the other approximately 4,000 shareholders was
communicated via SENS, with a link to the meeting package distributed on 23 January 2026.

Inquiries were made regarding access for foreign shareholders by RH. QvR confirmed that
such arrangements are typically provided, including virtual attendance where necessary. AM
stated that making the meeting package available was sufficient for participation, and no
requests for virtual attendance were received. RH asked AB whether any such requests had
been received; AB confirmed she had received such requests and subsequently referred them
to Mr. Riskowitz as the requisitionists, as she did not have a link set up the meeting virtually,
herself. RH then sought clarification on the next steps.

RH indicated that he would set that aside, noting that he remains concerned about inclusivity
as it is essential that the meetings address the interests of all shareholders. RH noted that he
received a letter from Mr. Horn of Trustco raising various issues in regard to the meeting. RH
noted that he appropriately determined quorum, but there was no justification for he’s recusal
at the time, stating that a determination will be made regarding whether the meeting was
properly convened. He welcomed comments on the matter with QvR raising an objection on
the grounds that the meeting was not legally convened due to short notice.

RH indicated that he studied the matter and that, according to Section 1(8) of the Companies
Act, reference to days exclude Saturdays, Sundays, and Public Holidays when calculating
notice periods. Using calendar calculations, it appears the meeting can only take place on 23
February 2026 rather than 16 February 2026. QvR noted that he did not receive proper notice
as a director, as special notice of 28 days should have been given. RH queried whether any
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other directors object, 4 of which indicated their objection by way of a show of hands with RH
waiving his right to vote. This totaled 5 votes (with QvZ included) and the majority of the
directors this recorded their objection formally.

AM indicated that the requisitionists response to Mr. Horn's letter was issued and they contend
that their calculation of days is correct based on the “clear days” interpretation. AM submitted
that section 1(8) establishes a “within which” time frame for submissions and that the exclusion
of Saturdays, Sundays and Public Holidays does not apply to section 189. AM indicated that
the requisitionists relied on the "clear day” standard and have therefore fully complied with the
Companies Act and that they possess authority supporting the interpretation.

Regarding authority under section 1(8), AM confirmed its existence, while RH noted he could
not locate any relevant Namibian case law on the subject matter. Reference was made to the
Hector Whaling Ltd [1936] CH 208 case. The requirement is 21 clear days, excluding the day
of service and the day of the meeting. As clarified by the Trustco articles, AM noted that no
provision in the Articles of Association can override the Companies Act, irrespective of any
contrary language used.

RH stated that the term “clear days” does not hinge on specific wording such as “within which”
but rather requires an interval between the two dates. Calculated accordingly, the meeting was
properly called if the clear days principle is used. Upon reviewing the calendar on presented
by AM on the projector, RH confirmed that with AM’s submission is correct that the days are
sufficient if the clear day’s principle is used.

RH commented that, despite this, there is an objection that certain other stakeholders did not
have access to the meeting as they were not provided with the relevant link. Section 189
states: “within 14 days of the lodging...” which was then read into the record. RH contended
that, assuming that notice was required, it must be provided not less than 21 days and not
more than 35 days in advance of the meeting date. The rationale for this 21 to 35 day period
is to issue proper notice. It should be noted that “within” and “not less than” do not carry the
same meaning; the period between 21 and 35 days constitutes a specific timeframe. RH stated
that there was thus noncompliance by the requisitionists in relation to the days' notice’
requirement.

RH further stated that the meeting was convened under section 189(3). Section 1(8) applies
specifically to scenarios where a particular action must be taken, whereas others are
calculated using clear days. RH noted that he could not find any definitive authority on this
section. Reference has been made to the “clear days” standard, and South African law may
offer guidance, as their Act explicitly excludes Saturdays, Sundays, and Public Holidays.
Similarly, reference can be made to the UK, Botswana, and the 1973 Companies Act, which
did not include section 1(8). AM submitted that the Companies Act does not generally impose
the “business days” standard unless specifically indicated by using terms such as “within.”

AM indicated that the debate has been fully addressed in their earlier correspondence to RH;
however, RH noted that the purpose of the provision contained in section 1(8) has not been
directly dealt with and that a decision needs to be made. MF submitted that it may not be
appropriate for RH to act as both chairperson and director in these proceedings, given that
the outcome will determine whether RH remains a director.

It

"
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Upon being questioned on how to proceed, MF addressed RH indicating that one option is to
disregard the objection and for RH to make his own determination. Alternatively, if there are
concerns, RH may put the matter to a vote. Should the majority decide that recusal is
unnecessary, the meeting will proceed. The chairmanship was put to a vote with only 1 hand
in in favour of RH stepping down as chairman and the cast majority being in favour of him
remaining as chairman. This was done by means of a show of hands, as per the Articles of
Association. In addition, MF submitted that, if proper notice has been given, participants are
expected to either attend or seek alternative arrangements and that there is no obligation to
facilitate virtual proceedings.

QvR commented that section 189(4) must be executed in accordance with the standard
procedures which is usually afforded to shareholders and that this cannot be deviated from by
the requisitionists . RH commented that he cannot advise that all individual shareholders be
contacted directly as it would take too much time.

RH indicated that the interpretation of statutes, as developed historically, now requires a
unitary approach to legislation. Previously, interpretation entailed focusing strictly on the
wording to determine meaning. Currently, under English law, interpretation considers text,
context, and purpose. The wording exerts significant influence section 1(8), where reference
is made to days. RH indicated that there must be a trigger event and in considering the
Interpretation of Laws Proclamation 37 of 1920, section 4 states that this proclamation applies
unless an Act specifically provides otherwise.

The key question RH noted to be determined is whether section 1(8) alters what was just read,
which is a 21-day notice. Regarding section 189(4), RH confirmed that his position is aligned
with AM’s interpretation of clear days for the period between 21 and 35 days. He does not
believe that section 1(8) changes this. RH implored WW to please maintain decorum,
indicating that disagreement is permissible, but that laughter is inappropriate, indicating that
WW is welcome to express amusement privately. RH indicated that, on the basis explained,
he finds that this meeting has not been properly constituted.

Chris Claassen, one of the shareholders, indicated that the Companies Act of 1973 offered a
similar framework, in that weekends are excluded in the calculation of days. RH indicated that
the only circumstance under which the meeting may proceed is if shareholders holding 95%
of all issued shares, not merely those present at the meeting, agree with proceeding. RH
enquired whether this can be put to a vote during the meeting in order to proceed.

QVR indicated that he’s recommendation would be to ensure that proper convening
procedures are followed and indicated that postponement cannot be considered for matters
that do not exist.

MF requested an adjournment to research and obtain input from the AB on the matter; he
queried whether AB possess all necessary documentation. QvR requested that RH makes a
ruling and that he clarifies voting procedures as well as the independent verification process.
In the event that RH finds that notice is inadequate, QVR indicated that the meeting is not
constituted and should end. MF agreed with QvR and indicated that, in the event that the
requisitionists are found to not have given proper notice, the chairman is unable to take further




action, and a vote must be conducted, but that 95% of shareholders may not be present. CV
stated that Table A and B of the Companie Act is not applicable to the proceedings as the
Articles of Association specifically states that it is not. MF noted that the meeting's validity is
compromised due to inadequate notice, as ruled by RH.

An adjournment occurred at 15h15. The meeting proceeded at 15:26.

Upon resumption, RH noted that, as short notice had been given by the requisitionists, and
provided that a general meeting includes those who wish to attend but are unable to,
confirmation is required on whether continuation is appropriate. CV raised a question as to
whether the meeting is indeed a special general meeting, to which RH responded that it is.
The question on whether the meeting should proceed was placed to the shareholders by RH
with no one at the meeting indicating that they are in favour of proceeding. MF confirmed that
it is the requisitionists view that locus standi does not exist, as such a vote cannot be held as

it would be inconsistent to vote following a ruling by RH that the meeting is not properly
constituted.

RH enquired to AB what her process was for tabulating the proxies, this after the proxy
tabulation and results were displayed on the projector. AB indicated that the process
undertaken involved careful counting and verification. AB confirmed that she collaborated with
Transfer Secretaries and Computer Share to receive the share registers. She stated that all
proxies, with the exception of 2, was submitted within the required timeframe. Each proxy, 101
in total, was then tabulated and cross-checked against the share registers to ensure names
matched. AB submitted that she addressed shareholder queries promptly, ensuring all
concerns were resolved. She confirmed that 1 proxy could not be matched to the share
register; with Computer Share, which manages shares listed on the JSE, confirmed in writing
that the individual was not found. The record date is set at 48 hours before the meeting, and
any proxies received after this period were excluded.

AB indicated that approximately six million shares were disregarded and that an internal audit
conducted by Trustco (Wayne McTeer) validated the figures. The total number of shares in
issue is 1,192,174,774, after deducting treasury shares, resulting in 1,143,510,342 shares
entitled to vote. Voting percentages are calculated against this register. Abstentions are
divided by the total number of shares in issue.

RH noted the submission made by AB and indicated that, an independent scrutineer has been
appointed, who can verify the accuracy of the results and proxies captured. RH indicated that
he does not want the media to be informed that the capturing was untoward or unfair and thus
requested that the independent scrutineer be provided with all information to ensure the
accurate capturing, with discrepancies being reported to AB and RH.

The meeting was concluded at 15:38.

Minutes taken by Leone Wolhuter — Independent Scrutineer
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RISKOWITZ CAPITAL MANAGEMENT LLC

325 Chestnut Street. 8" Floor Phone: +1-914-471-6780
Philadelphia, PA, 19106 E-mail: sean@riskowitzcapital.com
12 June 2026

To:

The Board of Directors
Trustco Group Holdings
2 Keller Street
Windhoek

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 Articles of Association of Trustco Group Holdings Limited, as amended from time to time
(“the Articles”). As atthe date of lodgement of this requisition, 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 10.35% of the issued share capital carrying voting rights. As such,
we are entitled in terms of section 189 of the Cempanies Act, 2004 (“the Act”) to requisition the
Board to convene a general meeting of shareholders.

For the record, a prior requisition was lodged by Riskowitz Value Fund LP ("RVEF") on 19
November 2025. The directors failed to convene the meeting within the statutory timetable. RVF
convened the meeting under section 189(3) for 16 February 2026. At that meeting, the chairman
ruled that the meeting was not properly constituted on a contested interpretation of section 1(8) of
the Act and declined to put the substantive resolutions to a vote. RCM is a separate shareholder
from RVF and this requisition is an independent exercise of RCM's statutory rights under section
189. It is not a continuation of the prior process.

Accordingly, and in terms of section 189 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
requisitioned general meeting will be to consider, and if deemed fit, to pass the ordinary resolutions
(each voted on separately) set out in Annexure A, namely:

'"“f/;/é/”jé)"TGHu'
| ("f\ \\ ’

SL

237



1.

2.

the removal, by ordinary resolution and with special notice, of each current director of the
Company from office, with due regard to each affected director’s rights under the Act and
the Articles; and

the election of directors nominated in accordance with Article 47 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 requisition, giving notice of the intention to move ordinary resolutions for the removal
of each incumbent director named herein. Each affected director is entitled, whether or not
he or she is 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 compliance with section 228(3), and to forward to RCM's legal
representatives any written representations received under section 228(4).

To comply with Article 47 of the Articles, RCM will lodge, not less than 7 (seven) nor
more than 14 (fourteen) clear days before the day appointed for the meeting, a nomination
notice signed by amember 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 Requirements, the JSE has granted an exception, wherein the JSE will
accept that should a director be appointed in terms of the Requisition, the Issuer may as
soon as possible after appointment conclude the Fit and Proper test.

The Board’s notice of meeting should include, in addition to the removal resolutions, a
generic agenda item in the following form: “Election of directors 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 47 nomination notices are lodged.

In accordance with section 189(1) read with section 194(4) of the Act, the directors 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 21 (twenty-one) days and not more than 35
(thirty-five) days after the date of such notice.

In compliance with section 194(4), such notice must include notice of each resolution of which
special notice has been given 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, within 7 (seven) days of receipt
of this requisition, the steps the Board is taking to comply with its statutory obligations and the
anticipated timetable for issuing the notice and holding the meeting.
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If the Board fails to duly convene the meeting in accordance with section 189 of the Act, RCM
reserves its rights to convene the meeting itself on 21 (twenty-one) days’ notice but within 3
months after the date of this requisition, in the manner permitted by section 189(3) and (4) of the
Actand the Articles.

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 eligible to vote have provided irrevocable undertakings to support the proposed resolutions.
On this basis, indicative support totals approximately 44.53% of the issued share capital eligible
to vote. RCM may obtain additional irrevocable undertakings in support of the resolutions.

We trust that the Board will act promptly in accordance with its legal obligations.

Yours faithfully,

Sean Riskowitz
Managing Member
On behalf of Riskowitz Capital Management LLC.

seanriskowitzeapital.com

Enclosures:

1. Annexure A: Draft ordinary resolutions (removal o f each incumbent director; election of
directors nominated in accordance with Article 47).

As a separate document, proof of RCM's registered shareholding meeting the threshold
under section 189(1).

3. Asa 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 following resolutions are to be proposed and voted on individually as ordinary resolutions.

1. 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 director
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.

1.2 RESOLVED THAT Winton John Geyser 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 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.

1.3 RESOLVED THAT Renier Jacobus Taljaard 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 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
director 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.

1.5 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 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.

1.6 RESOLVED THAT Quinton Zandre van Rooyen be and is hereby removed from office as a
director of the Company with immediate cffect, special notice of this resolution having been duly
given. and noting that the aflected 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,
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1.7 RESOLVED THAT Floors Jacobus Abrahams 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 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.

2. Ordinary resolutions: election of directors nominated in accordance with Article 47 (each voted
on separately) subject to valid Article 47 nomination notices and nominee consents having been
lodged 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 following ordinary resolutions (each to be voted
on separately)

2.1 RESOLVED THAT [full legal name of Nominee 1], having [urnished a written consent to act
and having been duly nominated by notice lodged in compliance with Article 47 of the Articles,
be and is hereby elected as a director of the Company with effect from the conclusion of this
meeting.

2.2 RESOLVED THAT [full legal name of Nominee 2], having furnished a written consent to act
and having been duly nominated by notice lodged in compliance with Article 47 of the Articles,
be and is hereby elected as a director 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 within the prescribed window.]

3. Ancillary implementation resolution

RESOLVED THAT any one director of the Company or the company secretary be and is hereby
authorised to do all such things, sign all such documents and make all such filings, entries and
notifications as may be necessary or desirable to give effect to the foregoing resolutions, including
updating the register of directors and lodging any required returns withthe Registrar of Companies.
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'BNY MELLON |

One Pershing Plaza
Jersey City, NJ 07399
pershing.com

May 27, 2026

OWNERSHIP LETTER/STATEMENT OF ACCOUNT

RE: TRUSTCO GROUP HOLDINGS LTD NAMIBIA SHS

To Whom It May Concern:

This letter certifies that as of May 27, 2026, RISKOWITZ CAPITAL MANAGEMENT LLC is
the beneficial ownerof 123,445,543 shares of TRUSTCO GROUP HOLDINGS LTD
NAMIBIA SHS, ISIN number NAOOOAORF067.

These shares are currently held at STANDARD BANK OF SOUTH AFRICA on behalf of
Pershing LLC, at the Custodian.

Authorized Sigpature,
La b;w&mmu,

Carla DeSimone~ Senior Vice President

Brokerage custody provided by Pershing LLC, member FINRA, NYSE, SIPC, a BNY Melion 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 1940. Technology services may be provided by
Albridge Solutions, Inc.
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RISKOWITZ CAPITAL MANAGEMENT LLC

325 Chestnut Street, 8" Floor Phone: +1-914-471-6780
Philadelphia, PA, 19106 E-mail: sean@riskowitzcapital.com

12 June 2026

To:

The Board of Directors
Trustco Group Holdings
2 Keller Street

Windhoek
By Electronic Mail 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 Holdings
Limited ("Company") holding approximately 10.35% of the issued share capital carrying the
right to vote at general meetings, hereby gives special notice to the Company in terms of section
228(3) read with section 194(4) of the Companies Act 28 of 2004 ("Act™) of its intention to
move the ordinary resolutions set out below at the general meeting requisitioned by RCM on
this date pursuant to section 189 of the Act ("Meeting").

2. Resolutions for the Removal of Directors

Special notice is hereby given that the following ordinary resolutions will be proposed at the
Meeting, each to be voted on separately:

2.1 RESOLVED THAT Raymond Heathcote be and is hereby removed from office as a
director of the Company with immediate effect pursuant to section 228(1) of the Act.

22 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.

L
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2.3 RESOLVED THAT Renier Jacobus Taljaard be and is hereby removed from office as a
director of the Company with immediate effect pursuant to section 228(1) of the Act.

2.4 RESOLVED THAT Janene van den Heever be and is hereby removed from office as a
director of the Company with immediate effect pursuant to section 228(1) of the Act.

2.5 RESOLVED THAT Quinton 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.

2.6 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 Floors Jacobus Abrahams be and is hereby removed from office as
a director of the Company with immediate effect pursuant to section 228(1) of the Act.

3. Resolutions for the Appointment of Directors in Place of Directors So
Removed

Special notice is further given, in accordance with section 228(3) of the Act, that ordinary
resolutions will be proposed at the Meeting for the appointment of persons in the place of the
directors so removed. The appointment resolutions will be proposed subject to valid nomination
notices and nominee consents having been lodged in compliance with Article 47 of the Atticles
of Association of the Company within the prescribed window of not less than 7 (seven) or more
than 14 (fourteen) clear 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 has
granted an exception, wherein the JSE will accept that should a director be appointed at the
Meeting in terms of the requisition, 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 this special notice, namely:

4.1 In terms of section 228(3) of the Act, the Company must, as soon as is reasonably
possible, deliver 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 resolution at the Meeting.

4.2  In 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 (b) send a copy of the representations to every member to whom noticc of the
Meeting is sent.

4.3 In terms of section 194(4) of the Act, the Company must give its members notice of each
resolution 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 in a newspaper having an appropriate circulation or in any other
manner allowed by the Articles, not less than 21 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 director in compliance
with section 228(3) of the Act;

5.2 the date on which such transmission occurred; and

5.3  that it will include the resolutions set out herein in the notice of meeting to be issued to
members in compliance with section 194(4) of the Act.

Any written representations received {rom affected directors under section 228(4) of the Act
should be forwarded promptly to the email address below.

6. Reservation of Rights

Should the Board fail to convene the Meeting within the period prescribed by section 189(1) of
the Act, RCM reserves its rights to convene the Meeting itself under section 189(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 directors
will be dealt with in accordance with section 228(4) and (5) of the Act.

Nothing in this special notice deprives any person removed from otfice of compensation or
damages payable in respect of the termination of his or her appointment as director, or of any
appointment terminating with that of director, in accordance with section 228(8) of the Act.

Sean Riskowitz
Managing Member
On behalf of Riskowitz Capital Management LLC.,

seaniedriskowitzeapital.com
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27 January 2026
Riskowitz Value Fund LP
325 Chestnut Street, 8th Floor
Philadelphia, PA, 19106

E-mail: sean@riskowitzcapital.com

Per Charles Visser

ENS Legal Practitioners

3rd Floor, Unit 4, LA Chambers, Ausspann Plaza
Dr Agostinho Neto Road, Windhoek, NAMIBIA

Dear Sirs

We refer to the Trustco Group Holdings Limited circular dated 4 December 2024 relating to
the acquisition of shares in Legal Shield Holdings Limited (“LSH Circular”), the resolutions
approved by shareholders pursuant thereto, the SENS announcements recording that

approval and the subsequent conduct of Riskowitz Value Fund LP (“RVF”).

Following a detailed review of the final LSH Circular, the disclosures and representations
made to shareholders, the commercial framework upon which shareholder approval was
sought and obtained and RVF’s subsequent conduct, the Trustco board has concluded that
RVF has elected to act in a manner fundamentally inconsistent with the transaction

framework approved and implemented.
1. Shareholder-approved transaction framework
The LSH transaction was presented to shareholders and approved on the express and

material basis that it would not result in any change of control of Trustco, during its

implementation.

TRUSTCO GROUP HOLDINGS LIMITED
REGISTRATION NUMBER: 2003 /058
TRUSTCO HOUSE. 2 KELLER STREET. WINDHOEK, NAMIBIA | PO BOX 11363, WINDHOEK. NAMIBIA | TEL: +264 61 275 4000
ONGWEDIVA TEL: +284 61 275 4000 | JOHANNESBURG: +27 11 644 6622 | CAPE TOWN; +27 21 852 0851

WEB: WAW.TGHNA | E-MAIL:INFO@TGHNA
DIRECTORS: ADV. R HEATHCOTE (CHAIRIIAN) (NON EXECUTIVE), DR. Q. VAN ROOYEN (MANAGING DIRECTOR). MR £.J. ABRAHAMS (FINANCIAL DIRECTOR)
MR.W. GEYSER (NON EXECUTIVE}, MR. R J. TALJIAARD (NON EXECUTIVE), MS J. VAN DEN HEEVER (NON EXECUTIVE). KOMADA HOLDINGS (PTY) LTD (COMPANY SECRETARY)
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That representation constituted a core premise upon which shareholder approval was
sought and obtained.

As disclosed and represented to the shareholders in the LSH Circular, after the LSH Circular
was agreed to between RVF and Trustco, and which documentation was approved by the
JSE, “control” was not confined to nominal shareholding percentages. It extended to
effective governance control, including board composition, strategic decision-making
authority and the ability to direct or determine the affairs of the company.

The absence of any takeover, creeping control or governance displacement was therefore

an essential element of the transaction framework approved by shareholders.
2. RVF’s knowledge and subsequent conduct

RVF:

1. Received the LSH Circular in full, before approval by shareholders, including

its disclosures, representations and stated transaction framework;
2. Was notified via SENS of the shareholder approval of the transaction; and

3. Thereafter accepted and took issue of the first tranche of 200,000,000 Trustco

shares with full knowledge of the shareholder-approved framework.

Thereafter, and only after the transaction had been implemented to that extent, RVF
proceeded to requisition and pursue the replacement of the full Board of Trustco and the
displacement of existing governance control, using rights and influence derived from its

position as a counterparty to the LSH transaction framework.

That conduct is objectively irreconcilable with the transaction framework disclosed to
shareholders and approved by them.

TRUSTCO GROUP HOLDINGS LIMITED
REGISTRATION NUMBER: 2003/ 058
TRUSTCO HOUSE. 2 KELLER STREET, WINDHOEK, NAMIBIA | PO BOX 11363, WINDHOEK. NAMIBIA} TEL: +264 61 275 4000
ONGWEDIVATEL.: +264 61 2754000 | JOHANNESBURG: +27 11644 6622 | CAPE TOWN: +27 21 852 0851
WEB: WAW.TGH.NA [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 DEN HEEVER (NON EXECUTIVE). KOMADA HOLDINGS {PTY} LTD (COMPANY SECRETARY) 4
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3. Repudiation

By pursuing a course of conduct that negates the core premise upon which the transaction
was approved and implemented, RVF has evinced a clear and unequivocal intention no
longer to be bound by the shareholder-approved transaction framework and the commercial

representations upon which that approval was obtained.

That conclusion arises from the objective effect of RVF’s conduct and is not dependent on

motive or subjective intention.

Such conduct constitutes a repudiation.

4. Acceptance

Trustco hereby unequivocally accepts RVF’s repudiation.

5. Restitutionary consequences

As a consequence of that acceptance:

1. Trustco elects to cease and terminate any further performance of the
transaction framework reflected in the LSH Circular following acceptance of

RVF’s repudiation.

2. Trustco has resolved to reverse and unwind performance already rendered
with immediate effect, including the cancellation and reversal of Trustco

shares issued to RVF pursuant to the transaction, to be implemented strictly

in accordance with applicable law and regulatory process.

TRUSTCO GROUP HOLDINGS LIMITED
REGISTRATIONNUMBER: 2003/ 058
TRUSTCO HOUSE, 2 KELLER STREET. V/INDHOEK, NAMIBIA | PO BOX 11363, WINDHOEK. NAMIBIA | TEL: +264 61275 4000

ONGWEDIVA TEL: +264 61 275 4000 | JOHANNESBURG: +27 11644 6622 | CAPE TOWN: +27 21 852 0851
WEB: WAWTGHNA | E-MAIL: INFO@TGHNA
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 DEN HEEVER (NON EXECUTIVE). KOMADA HOLDINGS (PTY) LTD (COMPANY SECRETARY)

250




:| TRUSTCO.,

investing excellence

3. Trustco expressly reserves all rights to restitutionary relief, including a single,
equitable restitutionary accounting, rights of set-off, and recovery of all
damages, losses, interest and costs arising from RVF’s repudiation.

4. Such losses and costs are ongoing and accruing. The absence of a final
quantified amount does not constitute any waiver, acquiescence or election
inconsistent with this acceptance.

6. Re-tender of LSH shares

Trustco records that, pursuant to the repudiated transaction framework, it received shares
in Legal Shield Holdings Limited (“LSH”).

Trustco hereby tenders the return of those LSH shares with immediate effect.

7. Reservation of rights

Nothing in this letter constitutes:

. A waiver of any rights or remedies available to Trustco;
. An affirmation of the transaction or any part thereof;
. An acceptance of RVF’s conduct as lawful or compliant with the shareholder-

approved framework; or

. A waiver of Trustco’s right to make all required regulatory disclosures in the
ordinary course.

TRUSTCO GROUP HOLDINGS LIMITED
REGISTRATION NUMBER: 2003/058
TRUSTCOHOUSE, 2 KELLER STREET. WiNDHOEK, NAMIBIA } PO BOX 11363, WINDHOEK. NAMIBIA | TEL: +264 61 275 4000
ONGWEDIVA TEL: +264 61 2754000 | JOHANNESBURG: +27 11644 6622 | CAPE TOWN: +27 21 852 0851
WEB: WWW.TGHNA | E-MAIL: INFO@TGH.NA
DIRECTORS: ADV. R. HEATHCOTE (CHAIRKIAN) (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 BEN HEEVER {NCN EXECUTIVE), KOMADA HOLDINGS (PTY) LTD (COMPANY SECRETARY)

251




W@ | TRUSTCO..

'&VQ investing excellence
All rights, whether arising under contract, statute, common law or equity, are expressly

reserved.

Yours faithfully

Trustco Gr@p Holdings Limited
By order of the Board

TRUSTCO GROUP HOLDINGS LIMITED
REGISTRATION NUMBER: 2003 / 058
TRUSTCO HOUSE, 2 KELLER STREET. WINDHOEK, NAMIBIA | PO BOX 11363. WINDHOEK. NAMIBIA § TEL: +264 61 2754000
ONGWEDIVA TEL: +264 61 2754000 | JOHANNESBURG: +27 11644 6622 | CAPE TOCWN: +2721 852 0851
WEB: WAWW.TGH.NA | 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 DEN HEEVER (NON EXECUTIVE). KOMADAHOLDINGS {PTY) LTD (COKIPANY SECRETARY)
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Incorporated in the Republic of Namibia
(Registration number 2003/058)

Registered as an external company in South Africa
(External registration number 2009/002634/10)
JSE Share code: TTO

NSX share code: TUC

OTCQX share code: TSCHY

ISIN: NAOOOAORFO067
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(“Trustco” or “the Company”)

ACCEPTANCE OF REPUDIATION OF LSH TRANSACTION FRAMEWORK AND RELATED
ACTIONS AND WITHDRAWAL OF CAUSIONARY ANNOUNCEMENT

Shareholders are referred to the announcement published on SENS on 17 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 ofdirectors 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 acquisition of shares in Legal Shield Holdings Limited (“LSH") (the “LSH
Circular”), together with the Company’s subsequent disclosures 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 would not result in any change of control of Trustco, whether direct or indirect, including
by reference to governance control, board composition, or the ability to direct or determine the affairs

of the Company during implementation of the transaction.

RVF conduct and board conclusion
Following the implementation of the first tranche of the transaction, pursuant to which RVF took
issue of 200,000,000 Trustco shares, RVF proceeded to requisition and pursue the replacement of

the Trustco board and the displacement of existing governance control.

After taking legal advice, the board has concluded that such conduct is objectively irreconcilable

with the shareholder-approved transaction framework and constitutes a repudiation thereof.

TRUSTCO..
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Acceptance of repudiation and consequences

Accordingly, the board has:

» Unequivocally accepted RVF’s repudiation of the shareholder-approved transaction
framework;

¢ Resolved to cease any further performance of the transaction framework reflected in the LSH
Circular;

e Resolved to pursue the reversal and unwinding of performance already rendered, including the
cancellation and reversal of Trustco shares issued to RVF pursuant to the transaction, to be
implemented strictly in accordance with applicable law, the Listings Requirements, and any
required regulatory or court process; and

e Resolved to tender the return of all LSH shares received by Trustco pursuant to the repudiated

transaction framework.

Restitutionary remedies and reservation of rights
Trustco has expressly reserved all rights to pursue a single, equitable restitutionary accounting,
together with rights of set-off and the recovery of all damages, losses, interest and costs arising

from RVF’s repudiation. Such losses and costs are ongoing and accruing.

Nothing in the above constitutes a waiver of any rights or remedies available to Trustco, an

affirmation of the transaction or any part thereof, or an acceptance of RVF’s conduct as lawful or

compliant with the shareholder-approved framework.

Withdrawal of cautionary and further announcements

Accordingly, the Cautionary Announcement of 17 December 2025 has been withdrawn with
immediate effect, and caution is no longer required to be exercised by Shareholders when dealing
in the securities of Trustco in relation to the above matter. Shareholders will be kept appropriately

informed of further material developments in accordance with the Listings Requirements.

By order of the board

28 January 2026

JSE Sponsor

DEA-RU

NSX Sponsor
Simonis Storm Securities Proprietary Limited — Windhoek

OTCQX Sponsor
J.P. Galda & Co -~ New York
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WITHOUT PREJUDICE

02 February 2026
Riskowitz Value Fund LP
325 Chestnut Street, 8th Floor
Philadelphia, PA, 19106

United States of America

Per: ENS Legal Practitioners
Attn:  Mr Charles Visser

Dear Mr Visser

RE: TRUSTCO GROUP HOLDINGS LIMITED — RETURN OF SHARES, VOTING
RESTRAINT AND RECTIFICATION OF REGISTER

1. We refer to Trustco Group Holdings Limited'’s letter dated 27 January 2026, delivered
to Riskowitz Value Fund LP (“RVF”), in which Trustco unequivocally accepted RVF’s
repudiation of the shareholder-approved LSH transaction framework, elected
restitutionary unwind and tendered return of the Legal Shield Holdings Limited shares
received pursuant thereto.

2. As a direct and unavoidable consequence of that acceptance, RVF no longer has any
lawful basis to retain, exercise rights attaching to, or deal with the 200,000,000

Trustco ordinary shares issued to it pursuant to the repudiated transaction framework.

3. Trustco now formally demands that RVF, by no later than 17h00 (Namibian time) on

Tuesday, 10 February 2026 do the following:

TRUSICO HOUSE:, 2 KELLER STREET, WINDHOEK. NAMIBIA | PO BOX 11363, WINDHOEK, NAMIBIA | TEL: +264 61 275 4000
ONGWEDIVA TEL: +264 61 275 4000 | JOHANNESBURG +27 11 644 6622 | CAPE TOWN +27 21852 0851 -

WEB: WWW TGH NA | E-MAIL: INFO@TGH NA
DIRECTORS: ADY R HEATHCOTE (CHAIRMAN) (NON EXECUTIVE) DR Q VAN ROOYEN {MANAGING DIRECIOR), MR F J ABRAHAMS (FINANCIAL DIREC ['OR)
MR W GEYSER (NON EXECUTIVE) MR R ) TALJAARD (NON EXECUTIVE), MS J VAN DEN HEEVER (NON EXECUTIVE) KOMADA HOLDINGS (PTY) LTD {COMPANY SECRETARY) £
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3.1 Return of shares

Deliver to Trustco (or its nominated transfer secretary) all documentation 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 standstill undertaking

Provide a written, irrevocable undertaking that, with immediate effect and pending

final rectification of the share register:

. RVF will not vote, attempt to vote or procure the voting of any of the said
shares;
. RVF will not requisition, support or participate in any meeting, resolution or

governance action relying on those shares; and
. RVF will not dispose of, encumber, pledge or otherwise deal with those shares

in any manner whatsoever.
3.3 Acknowledgment of rectification basis
Confirm in writing that RVF does not oppose Trustco approaching the High Court for
rectification of the share register and that RVF will abide the outcome of such

proceedings.

4. For the avoidance of doubt, this demand is not an election to seek consent where

none is required. It is extended to afford RVF a final opportunity to mitigate its position.

In the absence of full compliance within the time stated: u

TRUSTCO GROUP HOLDINGS LIMITED
REGISTRATION NUMBER: 20037058 4
TRUSTCO HOUSE, 2 KELLER STREET, WINIDHOEK, NAMIBIA | PO BOX 11363. WINDHOEK, NAMIBIA | TEL: +264 61 2/5 4000

ONGWEDIVA TEL: +264 61 275 4000 | JOHANNESBURG. +27 11644 6622 | CAPE TOWN +27 218520851

WEB: WWW TGH NA | E-MAIL: INFO@TGI I NA
DIRECTORS: ADV R HEATHCOTL (CHAIRMAN] (NON EXECUTIVE). BR Q VANROOYI-N (MANAGING DIRECTOR), MR F J ABRAHAMS (FINANCIAL DIRRECTOR)
MR W GEYSER (NON EXECUTIVE) MR R J TALJAARD {NON EXECUTIVE). MS J VAN DEN HEEVER (NON EXECUTIVE), IKOMADAIMOLDINGS (PTY) LTD (COMPANY SECRETARY)
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4.1  Trustco will immediately institute proceedings for rectification of the register
and all ancillary relief, including interdictory relief restraining the exercise of

voting or governance rights;

4.2  Trustco will seek an adverse costs order, including costs on an attorney-and-

client scale; and

4.3  Trustco will rely on RVF’s refusal as further evidence of bad faith and continued

unlawful assertion of control contrary to the shareholder-approved framework.

5. Nothing herein constitutes any waiver of Trustco’s rights, all of which are expressly
reserved, including its rights to restitutionary accounting, set-off, damages, interest,

regulatory disclosure and such further relief as a court may deem appropriate.

We await your client’s substantive response.

Yours faithfully }

SR
——— )

Head of Group ng

/
/ {
/Risk and Compliance

Trustco Group Holdings Limited

TRUSTCO GROUP HOLDINGS LIMITED li? t
REGISTRATION NUMBER: 2003/ 058
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MR W GEYSER (NON EXECUTIVE). MR R { TALJAARD (NON EXECUTIVE). MS J VAN DEN HEEVER (NON EXECUTIVE). KOMADA HOLDINGS (PTY) LTD (COMPANY SECRETARY)
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By METTON

One Pershing Plaza "TGH1 7"

Jersey City, NJ 07399
pershing.com

May 27,2026

OWNERSHIP LETTER/STATEMENT OF ACCOUNT

RE: TRUSTCO GROUP HOLDINGS LTD NAMIBIA SHS

ToWhom It May Concern:

This letter certifies that as of May 27, 2026, RISKOWITZ CAPITAL MANAGEMENT LLC is
the beneficial owner of 123,445,543 shares of TRUSTCO GROUP HOLDINGS LTD
NAMIBIA SHS, ISIN number NAOOOAORF067.

These shares are currently held at STANDARD BANK OF SOUTH AFRICA on behalf of
Pershing LLC, at the Custodian.

Authorized Signature,
&Wcuz,éa, bLX%i,m,a*n,L

Carla DeSimone- 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 1940. Technology services may be provided by
Albridge Solutions, Inc.

1%
=
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"TGH18"

IN THE HIGH COURT OF NAMIBIA
(MAIN DIVISION, WINDHOEK)

Case No:
In the matter between:
TRUSTCO GROUP HOLDINGS LIMITED Plaintiff
and
RISKOWITZ VALUE FUND LP First Defendant
THE NAMIBIAN COMPETITION COMMISSION Second Defendant

PARTICULARS OF CLAIM

A THE PARTIES

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 Trustco 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.

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 115 of the Companies Act 28 of 2004 (“the

Companies Act”), is deemed to form part of the Plaintiff’s register of members.

The First Defendant is RISKOWITZ VALUE FUND LP (“RVF’ or “the First
Defendant"), 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 19106, United
States of America. The First Defendant is not incorporated, resident or

domiciled in Namibia and maintains no place of business in Namibia.

The Second Defendant is THE NAMIBIAN COMPETITION COMMISSION
(“the Commission” or “the Second Defendant”), 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.

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.

JURISDICTION

This Honourable Court has jurisdiction 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 12
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;

261



10.

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 122 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.

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.

The First Defendantis a peregrinus of this Courtand 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 1,135
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.

CONTEXTUAL BACKGROUND TO THE CONCLUSION OF THE SALE AND

CONVERSION AGREEMENT (THE SCA)

Legal Shield Holdings Limited (“.SH"), registration number 2006/399, is a
company incorporated in accordance with the laws of the Repubtlic 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.

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.

RCM is the general partner of the First Defendant, and it is through RCM that

the First Defendant acts.

Mr 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 110 of
the Companies Act that holds the “Sale Shares” and concluded the “SCA” with

the Plaintiff, both as defined below.

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.

Protea Asset Management LLC ("Protea’) is a limited liability company existing
under the laws of the United States of America. Proteais the investment adviser

to the First Defendant and controls the investment decisions made on behalf of

S
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16.

17.

18.

the First Defendant, inciuding 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.

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 bioc”). 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 notin supportof any relief against RCM, Protea

or Mr Riskowitz.

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.

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

=
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20.

Africa on behalf of Pershing. A copy of the ownership letter is annexed, marked

“POGCT.

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.

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 vestin Mr Riskowitz, and are exercised through the chain of RCM (as
general partner of the First Defendant), Protea (as investment adviser
controlliing 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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24.

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 11.35%, being 1,135 ordinary shares in LSH (“the Sale

Shares™).

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.

THE SALE AND CONVERSION AGREEMENT (THE SCA)

On 18 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 17 April 2024 and on behalf of the Plaintiff
at Windhoek on 18 April 2024, and the Signature Date, as defined in clause
2.2.11, is accordingly 18 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".

The SCA was amended by five addenda, concluded on or about 31 July 2024;

30 August2024; 11 October 2024; 11 November 2024; and 31 December 2024.
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26:

Copies of the addenda are annexed, marked “POC3" to "POC7". The terms of

the SCA and of the addenda are incorporated as if specifically pleaded.

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$1.17 per share (“the Payment Shares”), to be received in two tranches,

namely:

251 200,000,000 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”).

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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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.

In terms of clause 4.2 ofthe 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.

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.

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.

In terms of clause 11 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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In terms of clause 12 of the SCA, the SCA is governed by and falls to be

construed in all respects according to the laws of Namibia.

THE REGULATORY PREMISE OF THE TRANSACTION: NO CHANGE OF

CONTROL

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.

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.

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
comparabie 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)(9))

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,
andis notdependentupon the exercise of those powers, nor upon the outcome

of any vote in fact taken at a general meeting of the undertaking concerned.

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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In terms of section 43(1) read with section 43(2)ofthe 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.

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, afternatively 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.

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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A merger, as defined in section 42(1) of the Competition Act, was proposed
upon the conclusion of the SCA on 18 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.

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.

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.

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.

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 “POCS8".

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.

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,

273



48.

49.

16

void or voidable, and, save as pleaded in paragraph 49 below, claims no relief

upon that basis.

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

48.2

as establishing the basis upon which the SCA was negotiated,
concluded, disciosed 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

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.

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.

SHAREHOLDER APPROVAL AND IMPLEMENTATION OF THE SCA

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.

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".

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.

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.

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.

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.

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 Defendantto LSH or toits company secretary. The First Defendant

remains the registered hoider and the owner of the Sale Shares.
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No consideration, compensation or payment of any kind was furnished by the

First Defendant for the Tranche 1 Payment Shares.

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 “POC10".

MAIN CLAIM: THE INVALID ISSUE OF THE TRANCHE 1 PAYMENT

SHARES

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”.

The enquiry under section 97(2) of the Companies Actis 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.

On 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:

61.1 the passing of ownership of the Sale Shares in terms of clause 4.1 read

with clause 6.1, which was to occur upon the Registration;

61.2 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

61.3 the consequent amendment of the register of members of LSH so as to

record the Plaintiff as the holder of the Sale Shares.

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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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.

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.

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 Piaintiff. 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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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.

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 | and J below.

ALTERNATIVE CLAIM: MISREPRESENTATION AND RESCISSION

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 pteads as follows.

During the negotiations leading to the conclusion of the SCA, and before 18
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.

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.

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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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 sharehoiders.

The Plaintiff was induced by, and relied upon, the representations in concluding
the SCA on 18 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.

From 18 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.

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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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.

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.

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

7.2

on 18 and 19 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”;

on 19 November 2025 the First Defendant delivered to the Plaintiff a
requisition in terms of sections 189 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 “POC11";

a general meeting was convened pursuant to the first requisition and

was held on 16 February 2026;

on 11 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 18 August 2026, a copy of which is annexed, marked "POC12"; and

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.

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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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.

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.

By reason of the misrepresentation the SCA was voidable atthe 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 | below.

RESTITUTION
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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.

The First Defendant received, and is obliged to restore to the Plaintiff, the

200,000,000 Tranche 1 Payment Shares, free of all encumbrances.

The Plaintiff received no performance under the SCA. The First Defendant did
not deliver or transfer the Sale Shares to the Piaintiff, 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.

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 all things necessary on its part to give effect to mutual

restitution.

The Plaintiff demanded the return of the Tranche 1 Payment Shares on 2

February 2026. The First Defendant refused.

RECTIFICATION OF THE REGISTER OF MEMBERS
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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.

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 115 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.

ALTERNATIVE MONETARY RELIEF IN LIEU OF RESTITUTION

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, piedged, 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, oris not ordered.
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In the event that the First Defendant is unabie 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.

In 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.

The First Defendant’s liabitity 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
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unable to restore the shares, is liable to disgorge the value by which it

has been so enriched; and

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 Plaintiff's 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.

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;

6 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 115 of the Companies Act 28 of 2004 to form
part of it, be rectified in terms of section 122 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$1.17 per share not returned, together with interest thereon a

tempore morae at the prescribed rate from 2 February 2026 to date of final

payment;

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;

10.  Costs of suit, including the costs of one instructing and two instructed legal

practitioners where so employed;

11. 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

114 Robert Mugabe Avenue
Windhoek, Namibia

Ref: TGH0019

TO: THE REGISTRAR OF THE ABOVE HONOURABLE COURT
Windhoek
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Bowmans Namibia
5t Floor, Courtside
Freedom Plaza, Rev Michae! Scott Street
PO Box 3516
Windhoek
10 August 2026
Attention.  Mr Stephen Vlieghe
E-mail: Stephen.Viieghe@bowmanslaw.com

Dear Sir
RCM REQUISITION DATED 11 JUNE 2026 — NACC ADVISORY OPINION

We refer to Riskowitz Capital Management LLC's ("RCM") requisition dated 11 June 2026,
pursuant to which Trustco Group Holdings Limited ("Trustco") convened the General
Meeting for 18 August 2026, albeit without prejudice.

Trustco 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. Assuch, considering the question ofthe 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 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.

TRUSTCO GROUP HOLDINGS LIMITED

REGISTRATION NUMEER: 2003/ 038
FRUSTCOHOUSE, 2 KELLER STREET, WINDHOEK. NANAIIA { PO BOX 19303, WINDHOEK, NAMIBIA | TEL - +264 61 275 4000
ONGWEDIVA TEL: + 264 61 275 4000 | JOHANNE SRIIRG, 127 14644 §62 2| CAPE TOWN, 127 21 852 0851
WEB: WWW TGH NA | E-MAIL: INFO@TGH NA
DIRECTORS: ADV R HEATHCO®TE (CHARMAN) (NON CXECUTIVIT) PR Q VAN TOOYIN {MANAGING QIMCGTOR). MR T J AGRANAMS (MNANCIAL DIRCCTOR) 293
MR W GEYSER{NON EXECUTIVE} MR R J TALJAARD (NON EXECUTIVE), MS J VAN DEN HEEVER {NON EXECUTIVE), KOMADA HOLBINGS{PTY)LTO (COMPANY SECRETARY)



79.

80.

TRUSTCO.

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 merqer 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.

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

80.2

The provisions of the Competition Act, and the Rules made pursuant to the

Competition Act apply without change.

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 contraven i n

of the Competition Act for implementation prior to Commission approval.

TRUSTCO GROUP HOLDINGS LIMITED
REGISTRATION NUMBER 2003 5098
TRUSTCO HCUSE, 2 KEI LER STREET, WINDHOEK. NAMIBIA | PO BOX 11363. WINOHOEK, NAMIBIA| TEL.: +264 61 275 4000
ONGWEDIVA TEL: +26€ 61 275 6000 1 JOHANNESBURG +27 11 644 6622 | CAPE TOWN +27 21 852 0851
WES: WWW TGH NA | E-MAIL: INFO@TCGH NA

DIRECTORS ADV R HEATHCOTE (CfIA RMAN) {NON EXECYUTIVE), OR Q VAN ROOYEN (MANAGING SIRECTOR), MR F J ABRAHAMS (FINANCIAL D'RECTOR})

MR W GEYSER(NONEXECUTIVE) MR R J TALJAARO (NONEXECUTIVE) MS 3 VAN DENHEEVER(N®N EXECUTIVE) KOMAOAHOLDINGS(PTY) L. TO{COMPANYSECRETARY)
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TRUSTCO..

fnvesting excellence

Consider engaging directly with the requisitionist(s) in respect of their obligations

under section 43(3) and section 44(1) of the Competition Act.

81.1

81.2

81.3

81.4

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.

The malter 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 exist within the scope of the Competition Act.

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.

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: 2003/058

TRUSTCOKOUSE, 2 KELLER STREET WINDHOEK, NAMIBIA 1 PO BOX 11363, WINDHOEK, NAMIBIA { TEL: + 264619 275 4000
ONGWEDNVA TEL: +264 612754000 | JOHANNESBURG: 427 11644 8522 | CAPE TOWN +27 21852 0851
WEBS: WWW TGH NA | E-MAIL: INFO@TGH NA

DIRECTORS. ADV R HEATHCOTE (CHAIRMAN) (NON EXECUTIVE) DR Q VAN ROQYEN {MANAGING DIRECTOR), MR £ J ABRAHAMS {FINANCIAL DIRECTOR})

MR W GEYSER (NON CXECUTIVE) MR R J TALJAARE (NON EXECUTIVE), MS J VAN DEN HEEVER (NON EXECUTIVE). KOMADA HOLDINGS (PTY) LTD (COMPANY SECRETARY)
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TRUSTCO..

Piease 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;

B 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 unlawfu! 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.

e
~gn

All Trustco's rights remain reserved.

/

Pieter Horn
Group Head__gal,_R;s}/and Compliance

Vi

TRUSTCO GROUP HOLDINGS LIMITED
REGISTRATION NUMBER 2003 /038
TRUSTCOHOUSE, 2 KELLER STREET. WINDHOEK, NAMIBIA | PO BOX 11363 WINDHOEK, NAMEIA | TEL: +264 61 275 4000
ONGWEDIVA TEL: +264 61 275 4000 | JOHANNESBURG +27 11 644 6622 | CAPE TOWN: +27 21 652 085t
WEB- WWW 1GH NA { E-MAIL: INFO@TGH NA
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Nam|b|a_n_ 15 Eugene Morais Street, Namibia Trade Forum Building, Windhoek
Competition P.0. Box 2104, Windhoek, Nomibia
Commission Tel: +264 61 224 622

Website: www.nacc.com.na

Enquiries: Bradley Khoo & Johannes Ashipolo Qur ref: 2026JUL0013MADV
Bradley.Khoa@nacc.cam.na ; Johannes.Ashipalo@nacc.com.na Your ref: TGH /NaCC /2026

Mr Pieter Horn

Group Head: Legal, Risk & Compliance
Trustco Group Holdings Limited
Trustco House, 2 Keller Street
Windhoek, Namibia

By email: PieterH@tgh.na

29 July 2026
Dear Mr Horn,

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, INYTRODUCTION & 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 TTO).

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 lthindi {Chairperson), Ms, Isabella Tiatjara (Deputy Chaitperson), Ms. Irene Simeon-Kurtz {Member),
Mr. 3enjamin sau Biwa (Member), Mr. Sicglried Josua Neumann (Mcmber)
EX Ofticio: Mr. Vitalis Ndalikokule (CE@ & Secretary to the Commission)

Al official correspondence must be addressed to the Secretary to the Commission
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Nami b ian 15 Eugene Morais Street, Namibia Trade Forum Building, Windhoek

Competition P.O. Box 2104, Windhoek, Nomibia
Commission Tel: +264 61 224 622

Website: www.nocc.com.ng

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 (“Lega! Shie!d 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 resuit 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 183 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
resoiutions, and the board of Trustco remains intact.

8. The 200000 000shares 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 183 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. Andrcas Penda Ithindi (Chairperson), Ms. [sabella Tiatjara (Deputy Chairperson), Ms. Irene Simeon-Kurtz (Member),
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11. Intermsofsection42 ofthe 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 Trustco does not share this erroneous view)—as they
submit, Mr Riskowitz and his entities now seem to “impiement” the SCA, ex post facto as if it indeed
constituted a merger. Trustco 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 regquisitionist(s) would, if effected, confer decisive influence over the
governance, strategic direction and affairs of Trustco. 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. Itis submitted, in terms of section 43(3) of the Competition Act, no person, whether individually or
jointiy or in concert with any other person, may implement a merger uniess it has been notified to and
approved by the Commission (or the determination period has lapsed).

14. Trustco 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 My Riskowitz, is relevant to
that concern. No merger notification has, to Trustco’s knowledge, been lodged in respect of the
contemplated acquisition of control.
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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 — asthe 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 reliefin 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.”
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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 —

aj 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 per formance 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 a3 merger as follows:
Forthe 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. Intermsofsection 42 (2) of the Act, a merger as contemplated in terms of section 42 (1) may occur in
any manner incfuding:

(a) purchase or lease of shares, an interest, or assets of the other undertaking in
question; or

24. Interms 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 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;
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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’ votesin the close
corporation, or

{g)  has the ability to materially influence the policy of the undertaking in @ 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 NS 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 mergerif—
(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
NS 15 million.
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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 NS 30 000 000. 00 and the
target undertaking’s assets or turnover alone would need to be equal to or above NS 15000 000. 00.

28. The Notice defines acquiring undertaking as folows:

“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 estabiish direct or indirect contro! over the whole or part of the business of
another undertaking;

(b) any other undertaking that has direct or indirect contro! over the whole or part of the business
of an undertaking referred to in paragraph (a}; and

{c) anyother undertaking that is controlited by, or direct or indirect contro/ over the whole or part of
its business is held by, an undertaking referred to in paragraph (a) or (b).”

29. Theterm 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
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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,* 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.? 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 uitimate control. The Court held that such interpretation is not mandated
by the express words of section 12 (1).

32. Itwasfurther stated that:

“On Ethos’ approach, what was required to do in merger control is to identify who that controller is,
whether sole or 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 pluraiity of controllers. In

the Distillers case, the Court rejected an argument that there was only one type of control and that is
uitimate 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 in 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 uitimate control,
B would have control of a sufficient kind to bring him within the ambit of control as defined in section
125"

1 Ethos Private Equity Fund IV and The Tsebo Outsourcing Group (Pty) Ltd Case No: 30/ LM/ Jun03.

Commissioners: Mr. Andreas Pencla #thindi (Chairperson), Ms. Isabcelia Tjatjara (Deputy Chanperson), Ms. Irene Simeon-Kuriz (Member), m
Mr. Benjamin [sau Biwa (Member), My, Sieg{ried Josia Neumann (Member)
EX Ofticio: Mr. Vitalis Ndalikokule (CEQ & Secrctary to the Commission) Yol

All official correspondence must be addressed to the Secretary to the Commission

304



Namibian 15 Eugene Marais Street, Nomibia Trade Forum Building, Windhoek

Competition P.O. Box 2104, Windhoek, Namibia
Commission Tel: +264 61224 622

Website: www.nacc.com.no

33.  Furthermore, £thos 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 contro! 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 all 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”. ?

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 controi
requirements stipulated in competition law would not apply to the transaction.® 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.> Consequently, while an intra group transaction may not cause an
establishment or an acquisition of ultimate (indirect) control, itmay result in a change of direct control
by one entity over the business of another entity. ¢

35. The approach to interpretation was reformulated in Natal Joint Municipal Pension Fund v Endumeni
Municipolity,” which adopted a more modcrn, contextual method of interpreting slatutes and other
texts, as follows:

3 £thos 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).

¢ Supra (see note 4).

7 Samukata v The Ministry of Safety and Security: 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 ali 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 actualfy used.”

36. The above dictum was subsequently endorsed by the Namibian Supreme Court in Total Namibia {Pty)
Ltd v OBM Engineering and Petroleum Distributors®.®

iii. Shareholders v Directors

37. The leading authority can still be drawn from Automatic Self-Cleansing Filter Syndicate Co ttd v
Cuninghame,’® 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. 1

38. 1n South African literature, the clearest authority on this exposition can be found in section 66(1) of
the Companies Act 71 of 2008.1?

8 Total Namibia (Pty) Ltd v OBM Engineering and Petroleum Distributors CC 2015 (3) NR 733 (SC) para 18.

® Samukata v The Ministry of Safety and Security: Hon. Frans Kapofi (HC-MD-CIV-ACT-OTH-2022/02129) NAHCMD 785 (4
December 2023} at para 33.

10 Automatic Self-Cleansing Fiiter Syndicate Co Ltd v Cuninghame [1906] 2 Ch 34 (CA).

11 See also Shaw v Shaw [1935] 2 KB 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.  Trustcois an investment entity headquartered in Windhoek, Namibia, that managesa 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 Trustco's real estate portfolio.

43.  Shareholders were advised on 24 November 2017 that Trustco and RVF entered into a sale-of-share
agreement in 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 Legat 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.

44, The rationale for the transaction, at the time of conclusion, was said to be:**

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 Trustca'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

12 para 4.1 of the Circular to Trustco Shareholders, p.19.
1 p3ra 4.2 of the Circular to Trustco Shareholders, p.19.
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Shares were initially sold, and Trustco 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:!*

45.1. In order toavoid 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 NAD 0.23 each {(000's) 2 500 000 2 500 000
Share Capital (NAD ‘000) | 575 000 575 000
lssued Share Capital
Number of shares of NAD 0.23 each (000’s) 992 174 1392174
Number of treasury shares of NAD 0.23 47705 47 705

each {000’s)

47. Trustco also provides to the Commission that, as atthe Last Practicable Date {Thursday, 21 November
2024) - toitsknowledge, the following Shareholders, other than Directors and their Associates, were,

1> 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 Trustco before
the transaction:!®

Shareholder Direct Indirect Total Shares  Shareholding %
Shareholding Shareholding Held
Dr Q Van 111980000 =T 265 220 060 377 200 060 39.94%
Rooyen
Riskowitz Value 222 267861 222267861 23.53%
- Fund {RVF)
| Notre Dame 120604 762 120604762 12.77%
Germinate  SL 85416 666 85416 666 9.04%
Ltd
lotal 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:'’

Shareholder Direct  Indirect Total Shares  Shareholding % ||
Shareholding Shareholding Held _
Dr O.— Van 111 980 000 265 220 060 377 200 060 28.06%
Rooyen
‘Riskowitz Value 622267861 622 267 861 46.28%
Fund (RVF)
Notre Dame 120 604 762 120 604 762 8.97%
Germinate 85416 666 85416 666 6.35%
[ Total 940 269 289 1205489 349 89.66%

' 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 calculated by subtracting 47,705,048 treasury shares from the total issued number of Shares of
992,174,774,

*7 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 beissued, subtracting 47,705,048 treasury shares from the total number of issued
shares after the Transaction of 1,344,469,726.
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49, The Directors’ Interest in Securities, as the Last Practicable Date, the direct and indirect beneficial
interests of the Directors (inciuding 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 Trustco
before the transaction was:*®

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%
lohn
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 Capital' 265,220,060 28.03%

Othinge Investments?° 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.
29 Othinge Investments is @ 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 of Trustco after the transaction was:*!

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, 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 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

2l gased 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

Commissioners: Mr. Andreas Penda Ithindi (Chairperson), Ms. Isabelia ‘{fatjara (Deputy Chaitperson), Ms. Irene Sitmeon-Kurtz (Member), ba
Mr. 3enjamin Esau Biwa (Member), Mr. Sicgfricd Josua Nenmann (Member)

EX @ftficie: Mr. vitalis Néalikokule (CEQ & Secretary o the Commission) <
Ll

All official correspondence must be addressed to the Secretary to the Commission

311



54,

55.

56.

5.

58.

59

60.

Namibian
Competition
Commission

15 Eugene Marais Street, Namibia Trede Ferum Building, Windhoek
P.0. Bax 2104, Windhoek, Namibia
Tel: +264 61224 622

Website: www.nacc.com.na

ways. By increasing its share, Trustco will be entitled to a larger portion of Legal Shield Holdings’
earnings, directly benefiting its shareholders.?

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.?

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.

Ex facie the Circular to Trustco Shareholders,?* Dr Q van Rooyen, is the managing director and largest
shareholder of Trustco with 39.94% shareholding before the Transaction.?®

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 Trustco and 11.35% owned by
RVF, and 8.65% owned by Notre Dame.

itis 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 controi 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.

The NamCode in Principle C2 — 1. para 1.1. provides, companies should be headed by s hoard that
directs, governs and is in effective control of the company.

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 Trustco Shareholders, p.25.

2 Clause 18.2 of the Circular to Trustco Shareholders, p.31.

24 Circular to Trustco Shareholders, Date of issue: 4 December 2024, for a General Meeting of 7 January 2025.
25 pefinitions 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 in order to determine whether
such a minority shareholder is able to influence strategic decisions and commercial strategies of a
target firm.2® 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.?’

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:#

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 of Trustco
Group Holdings Limited. Once Next and/or its associates exceeds 50 plus 1% (fifty plus one
percent) of the voting rights of Trustco Group Holdings Limited, the provisions of clause 7.3 and
this ciause 7.4 will fallaway 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.”

2§ Competition Commission of South Africa. Draft Guidelines on Minority Shareholder Protections. Para6.5, p. 16 —17. Accessed

at: https://www.compcom.co.za/wp-content/uploads/2025/12/Draft — Bais s messe ke o= ] -December-

2025

7 Competition Commission of South Africa. Draft Guidelines on Minority Shareholder Protections. Para 6.7, p. 17. Accessed at:
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 deieting 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. Whatis 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 tothe
Purchaser.

4.5.2.  The Purchaser and the Selter 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.”

The Date of issue of the Circular to Trustco Shareholders is 4 December 2024. As such, at the time the
circular wasissued, it was well within the knowledge of Trustco that pursuant to the Fourth Addendum
—signed on 11 November 2024, the parties had the unequivocal intention to remove any prohibition
of de facto takeover, and the irrevocable instruction to vote.

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 /1,2° 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”.

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!.

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 Trustco 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 Trustco. 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.
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Trustco.® In the resuit, the attempt by Mr 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
contro! 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 writing.3!

73. lIrrespective 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.  Thus, 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 payment of shares/acquisition of the

3 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 him, and every share in respect of which he holds a proxy.

31 Clause 11 of the SCA— “VARIATIONS TO BE iN WRITING”: This Agreement shali constitute the whole agreement between the
Parties hereto, and no variation, amendment, modification or waiver of any provisions hereof, or cansent to any departure
therefrom, shali in any event be of any force or effect uniess 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.
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additional shares by RVF in Trustco, afforded it control to abie to affect change within Trustco; 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 Trustco.

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 stilletect to pursue this matter at a later stage
as a possibie contravention.

77.  As such, considering the question of the SCA and control are subject to quasi-judiciol 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 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 __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_- -_of Trustco or the
in the circumstances set out and
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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 ~ section
43(3) and section 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/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 onthe 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.

21.4. 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 gection 4 of the Competition Act.
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E. CONCLUSION

80.

81.

82.

83.

84,

85.

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.

The Commission’s opinion is therefore limited to the competition lawimplication 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
Trustco’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.

Conversely, if itis 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 falt outside the statutory
mandate of the Commission.

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.

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.

Thisis 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
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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, alf 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 e
CEO and Secretary to the Commission e
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TRUSTCO GROUP HOLDINGS LTD
TRUSTCO HOUSE

2 KELLER STREET

WINDHOEK

BY EMAIL
ATT: MR HORN

Dear Sirs,

RE: RCM REQUISITION DATED 11 JUNE 2026 - YOUR LETTER DATED 10 AUGUST 2026

1. We refer to your letter of 10 August 2026, received at 12:46 on the same day, attaching
the non-binding advisory opinion of the Namibian Competition Commission
(Commission) dated 29 July 2026 (reference 2026JULO013MADV) (Opinion) and
demanding a response by 12:00 on Tuesday, 11 August 2026.

2. The self-imposed deadline set in your letter for our client to respond is unreasonable,
having allowed less than 24 hours (inclusive of overnight) to respond to a complex
matter and consider a detailed advisory opinion from the Commission, especially so
considering that you never sought to inform our client that you requested the Opinion
from the Commission or sought to afforded the opportunity to our client to make any
representations to the Commission before the Opinion was issued.

3. Our client issued the requisition on 12 June 2026 and Trustco resolved to convene the
General Meeting, at 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 alleged “unlawful”
meeting is an afterthought that was birthed at some point later, probably close to 15
July 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 client 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 factual inaccuracies in your representations to
the Commission, as detailed further herein, would have resulted. Nevertheless, our client
shall endeavor to respond as best it can.

Bowmans, registered as Koep and Partners | Authorised and regulated by the Law Society o f Namibia
Partners WC Kotze | BKLoch | ID Titus | S Viieghe | RV Karuaihe | JH Visser | HM van den Berg

KENYA MAURITIUS NAMIBIA SOUTH AFRICA TANZANIA ZAMBIA
ALLIANCE FIRMS: ETHIOPIA | NIGERIA
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Sk We respond herein on behalf of our client, Riskowitz Capital Management LLC (RCM).

6. Your letter materially overstates the effect of the Opinion, conflates three distinct issues,
and rests on aseries of factual 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 ISSUES

7. Trustco's letter, and the Opinion it annexes, improperly conflate three separate matters
info a single narrative that the General Meeting is "unlawful":

7.1

7.2

7.3

The section 189 requisition. RCM has exercised a statutory right under section 189
of the Companies Act 28 of 2004 (Companies Act) to requisition a general
meeting of shareholders. Thisis a right conferred by the Companies Act on any
shareholder holding not less than one-twentieth of the issued share capital. RCM
holds approximately 10.35%. The requisition does not itself confer control on
anyone. It does nothing more than compel the board to convene a meeting at
which all shareholders (each acting independently) may vote on the proposed
resolutions. The outcome is determined by the shareholders collectively, not by
RCM.

The SCA contractual dispute. A separate dispute exists between Trustco and
Riskowitz Value Fund LP (RVF) concerning the Sale and Conversion Agreement
dated 18 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.

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 be conflated. The exercise of 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-BINDING AND CONDITIONAL AND NO DETERMINATION OF CONTROL HAS

BEEN MADE

9. The Opinion is, on its own terms, non-binding. The Commission states expressly at
paragraph 83 that it "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."
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10. Critically, the Commission at paragraph 82 provides: "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."

1. 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

12. The Opinion, which relied almost exclusively on submissions made by Trustco, contains
the following material errors of fact:

12.1

12.2

12.3

12.4

Confusion of RCM and RVF. The Commission refers to the 11 June 2026 requisition
as the "second requisition of RVF." This is factually incorrect. The 11 June 2026
requisition was made by RCM. RCM expressly stated in its requisition that it "is a
separate shareholder from RVF and this requisition is an independent exercise of
RCM's statutory rights under section 189. It is not a continuation of the prior
process." The Commission has relied on this factual error fo connect RVF's SCA
shareholding to RCM's requisition. The two entities are distinct.

Incorrect shareholding analysis. The Commission's "after fransaction” analysis at
paragraph 48 assumes the full 400 million Payment Shares had been issued to
RVF, presenting RVF as holding 46.28% of Trustco. This is not the current factual
position. Only the first tranche of 200 million shares was issued. RVF holds
approximately 23.53% and RCM holds approximately 10.35%. Neither alone nor
together do they hold a maijority of votes. No basis has been established for
asserting that RCM or RVF conftrols the votes of any other shareholder.

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 RVFin Trustco, afforded it control.”
This is logically circular. Other shareholders independently choosing to vote for
RCM's resolutions at a duly convened meeting does not establish that RVF or
RCM had the ability to control those shareholders or their votes before the
meeting. If this reasoning were correct, any successful minority shareholder
resolution could retroactively be classified as a"merger." That cannot be the law.

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 replacement back
to the SCA-issued shares as the source of the alleged control (ie, it is the
acquisition of shares under the SCA that is said to have afforded RVF the ability

-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 Actis 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

13.

On 11 August 2026 (the day after your letter) Dr Quinton van Rooyen, Trustco's Managing
Director and largest shareholder, wrote to the proposed nominee directors. In that letter,
Dr van Rooyen stated: "Moreover, as a matter of voting arithmetic, RVF does not
command sufficient voting support to procure the proposed reconstitution of the Board.
The founding-family shareholding, including my vote, is therefore material to the
outcome."

This admission is dispositive. 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 "able to appoint... a majority of the directors" within the meaning
of section 42(3)(c), and does not have the "ability to materially influence the policy of
the undertaking" under section 42(3)(g) in a manner that constfitutes control. The
outcome depends on the independent decisions of all shareholders present at the
meeting. That is not "control”, it is shareholder democracy.

RCM holds approximately 10.35% of the voting shares. Dr van Rooyen and his associates
hold approximately 39.94%. 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 DECLINED TO INTERVENE

16.

In response to Trustco's own request that the Commission "consider engaging directly
with the requisitionist(s)," the Commission stated at paragraph 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 exist within the scope of the Competition
Act."

The Commission further stated at paragraph 81.3 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

18.

You requested confirmation on four matters. We respond as follows:

4
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18.1 Whether RCM notified 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 af that meeting does not
constitute a merger.

18.2  Whether RCM persists with the requisition. Yes. The General Meeting has been
duly convened for 18 August 2026 by the Board in accordance with section 189
of the Companies Act. The notice has been published, 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.

183  Whether RCM agrees to submit to the High Court for purposes of obtaining a
declarator, interdict or rectification. No. RCM does not agree to the procedure
proposed. Although we can never prevent Trustco from litigating, you can
acceptthat RCM shall oppose same and shall 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 "will 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

19.

20.

21.

Trustco's letter is a transparent attempt to weaponise a non-binding, conditional and
factually flawed advisory opinion to prevent the lawful exercise of statutory shareholder
rights. It 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 189 of the Act.

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 antithesis of control within the meaning of section 42(3) of the Competition
Act.

Our client's intention is clear; the General Meeting will proceed on 18 August 2026. The
resolutions will be put to a vote. Each shareholder (including Trustco's founding family)
will 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.

325



OBOWMANS

22. All of RCM's rights are reserved in full, including the right to claim costs and damages
arising from any further obstruction of the lawful exercise of its statutory shareholder
rights.

Yours faithfully

i

Bowmans
Meyer van den Berg
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ZA00000:12565
ZA00000-42565
ZA00000-12565
Z:A0000042565
ZA0000042565
£.\0000042565
20000042565
£A00000-12565
ZA00000:42565
ZAB000042565
ZA0000042565
20000042565
ZA0000042565
20000042565
Z.A00000-12565
ZA00000-12565
20000042565
20000042565
20000042565

20000042921
2000004 1
20000042921
20000042921
Z:A00000-42921
ZA00000:42921
200000412921
20000042921
2000002921
20000042921
Z.A0000042921
20000042921
710000042921
0000042921
0000042921
ZA00000:42921
Z:\0000042921
20000042921
20000042921

ZA0000042921
20000042921
20000042921
20000042921
ZA00000-12921
20000042921
00000:42921
20000042921
7.A0000042921
ZA0000042921

20000029680

0778761

1262971

0197541

0291

0319582
032:4343

NENT CAPFTAL LINITED
STORNI SECURITIES
GROUP HOLDINGS LINITED
MRS
N ROOYEN QUINTON

MR

INSURANCE CONIPANY LINMTIIE

LIMITED
VAN ROOYEN QURVTON MR
BUILDING SOLUTIONS
VAN ROOYEN QUINTON MR

RICHARD RUDOLF & ANTIE I3ARBEL MR

LEGAL SHIELD HHOLDINGS ("F'Y) LTD

KANDOW:

INVESTMENTS CC
ISAACS MOGAMAT KKIE MR
RAIB CUSTODY AND TRUSTEESERVICES
P'SG GENOMINEERDES DMS BPK.
VAN TONDER SAMUEL S NUS MR
NCOIS MR

MR
FREY MR

HOCKADAY PHILIP GEOF

AINR
DELISTED SUSPENDED CLI
PIENAAR STEP

BENNIE TRUST
JANMNR
JACODANIEL MNR
HERMANN PIERRE NNR
PIY LTD
KARLIEN NEV
ROBERT KINGSLEY MR

INR
[HIA NEV

NICHOLAS HARRY MR
JACOBUS MARTHINUS MR
PENMY CRONIN TRUST(MANAGED)
LUBBE NADINE MRS
ANNIKA MRS
RIET GIDEON JEAN MNR
JAVAKUMARAN MR
VAN DER MERWE JACOBUS LUKAS MR
KATZ ZIPORA DR
BRIDGE COLIN MR
RELOU TREVOR MICIHAEL MR
ROLAND JAM
FOTIADIS CONST.
RMBCUSTODY AND TRUSTEE SERVICES
GARDENVIE! ‘OMINEES PTY LTD
STANLEY MR
ROBERT ADREW GEOFFREY" MR
ROOYEN SHIELDS JACORUS NIR
GERHARD MR
TOIT MARIA MAGDELENA NMEV
ADRIAN JOFN MR
WILHELN MR
LIQLIORS CC
STEPHANUS JACOBUS MNR
MOLAPO DAVID SEHLOHLOIHLO MR
RICHARD KENNETI MR
LA GRANGE TOBIAS MR
DHANISANJAY DHANPAUL MR
NKOMO NDUMISO MR
THABANG WARREN AR
PILLAY WARREN NEIL MR

MARSH GAK
RAMKHELAWAN ASILIN MR
SOUTI AFRICA PTY LTD
RALUFULUVHI TSHINIANGADZO MISS
MOTHABISENG MR
MOHANMNIED SAL]
KEVIN AR
YACOOB TAUHEER MR
DAVID LIONEL MR
AMARLAMISS
LTn
JAN HENDRIK MR
RAIB CUSTODY AND TRUSTEE SERVICES
JPAICB NA RE CLIE:

SEN MR

T'S CLAINA
INUS JOIANNES ERASMUS NMNR

ASSETS OAINIBUS O

Q VAN ROOYEN PO BOX 11363 WINDHOEK 0000

KOCH STREE INDHOEK WINDIOEK 9008 23,000
BON PO BOX 113 WINDHOEK 0000 959.384
14 HALY ARD WALK. ST LAKE ISLAND MARINA DA 4.000
BOXN 11363 WINDIOEK 0000 66.450.000
BOX 11363 PO BOX 11363 WINDHOEK 36 13.006.122
PO BOX 3518 CRAMERVIEW JOHANNESBURG 2060 48.597.306
BON 11363 WINDHOEK 9008 299.686
BOX 11363 WINDHOEK 0000 85.:16.666
BON 60410 KATUTURA WINDHOEK 9980 2,500
POBOX 11363 WINDHOEK 0000 <15.530.000
BOX 90525 WENDHOEK BLOCKS WINDIIOEK 9000 107,548
POBONTI363 WINDHOEK 9000 130.028.766
BOX 50661 WINDIIOEK WINDHOEK 9000 2,000
BOX 365 OSHAKATL OSHAI 19000 1.500
HOUSE 2 KELLER STREET WIvDIIOEK 9000 5.000.000
BOXN 11363 WEVDHOEK 9000 5.000.000
BON 11363 WINDIOEK 9000 6.088
UPPER CAMBRIDGE STREET WALMER EST. \PE 8.847
NO 3 MERC REDALAN DRIVE SANDTON 2196 DLENBCLIENTSERVI
CNR OF MAGWA AND LONE CREEK CRESN'T BUILDING | JANINENC@ PSGONLI 0006 N 293,526,547
RUBEN VAN TONDER ) BON 3407 JEFFREYSBAN 6330 3.000
753 SWAVEL STREET WINGATE PARK 0181 1.000
2340 S@MERSET WES 7129 133
7130 1.51-.653
PO BOX 100285 SCOTTSVILLE 13209 1.500
251 BLACK\WOOD ROAD  HENNOPSPARK 0157 200
C O MRS JT MCCANN PO BON 61295 MARSHALLTOWN 2107 +.300.866
POSBUS 1040 DURBANVILLE 7551 8.000
PAANMEN INASNYMAN POSBUS 515 UPINGTON 8800 37.506
25 KLASRIE CRESENT MORELETA PARK PRETORIA 0044 75.381
3020 KINGFISHER AVE PARYS 9585 3.000
WILLOW| IGLERS P ORIA 0002 25.000
C O MR AD IYALOISIO PO BON346 RANDBURG 2125
2850
50.000
9.600
FLAT 18 SINGLE QUARTERS WESTONARIA 1779 300
POSBUS 523 BOTHAVILLE B®THAVILLE 9660
87 CANYON AVE BERARIO RANDBURG 2195 5.000
POSBUS 1646 DELMAS MPUNALANGA 2210 330
287.276.201
6 MACFARLANE ROAD BEDFORDVIEW JORANNESBURG 11.000
2290 CELTIS AVENUE GRABOUW WESTERN CAPE 7160 7472
49 THE VALLEY ROAD PARKTOWN JOH. SBURG 2193 50.000
T 28 NAUDEVILLE WELKOM 9459 1.000
CKSTADWELKOM 9459 1.000
ATERKLOOF PRETORIA GAUTENG 2,500
TIAVENUE  RIETRUIL 1097 750

POBON2786WALVIS BAY 13013 NA 31,500

23 JOIINSON STREET JOHANESBURG BEREA 219% 10.000
50 DOLWENISTRI BLOUBOSRAND JOHANNESBURG 5.000
PO BOX 33872 GLENSTANTIA 0010 10,000
43 MILFORD AV DOWERGLI 1609 13,000
NO-4HIYNOSS TEN 125 BERYL STREET BRU:! 2198 1.500
NO 3 MERCHANT PLACEFREDMAK DRIVE SANMDTON 2196 DLFNBCLIENTSERVI]
24 FRICKER ROAD 2ND FLOOR ILLOVO CORNER ILLOVO 0006 N 3.500.1-42
23 SPRINGBOK ROAD GREEN POINT 8001 SGIGERGINFRICA.CO pAY 20.000
W BIRDLIP AVENUE LINKSIDE PORT ELIZABETI! 6001 AN 1.2:18
POBONX 300 ZWARTKLIP SOUTHAFRICA 0360 zA 2,000
POBON 21 7 JUKSKEI PARK RANDBURG 2153 zA 5.106
POSBUS 66178 WOODHILL 0067 zA 27.000
1181 PIEDR.A MORADA DRIVE PACIFIC PLSDS CALIFORNIL:A us 550.000
15 DICKSON CRESCENT PROTEA HEIGHTS BRACKENFELL A 850
12 BROOKSIDE VILLAS 666 TOWN BLSH ROAD ZA 11.649
2 KERSIHAUT CLOSE VREDEK! @OF BRAC CLL 7560 zA 500
LE 1613 zA 520
117 BENGUELA COVE L. HERMANUS 7200 zAa 802,920
45A BULTSTREET CENTRAL RUSTENBURG 0299 zA 6.500
378 MOONFLOWER CRESCENT THE REEDS 1692 zA 1.518.651
5 AN CLOSE 120 LEITH ROAD BARTLETT BC zA 7.764
1i LENION TREE. GOLDEN FIELDS 1012 SANDKI WARRENMATHEBUL zA 3.001
114 KELVIN MANOR 17 SOUTHWAY KELVIN SANDTON 4092 zAa 1.800
13 MONTAGU ROADBLANCO GEORGE 6531 PAY 270.250
P BON 880 GREAT BRAKRIVER 6525 MARSILGARETHZG ZA Y 3 15,625
174 GROVEACRES ESTATE 0 LOMBARDY ROAD ASHLINIGIZGMAILC  ZA Y 3 500
SA DUNBARTON ROAD WESTVILLE DURBAN 3629 rAY N 3 13.000
P OBOX 5186 VHEMBE SIBASA SOUTH AFRICA #970 zA N 3 2,000
511 BLOCK D MABOPANE 0190 zA N 3 52.500
12 VAN DER STEL ROAD GOODWOOD CAPE TOWN 7460 zA N 3 55.945
5 DIINBARTON ROAD WESTVILLE DURBAN 3629 zA N 3 100.000
UNSPECIFIED 21 BORDON ROAD RONDEBOSCH CAPY ZA N 3 1.500
6 BRAMPTON MEWS 16 TIVERTON ROAD PLUMSTEAD ZA N 3 18,100
4 MELBA ROAD NEWL.ANDS CAPE TOWN 7700 zA N 3 8.000
P.O BOXN 891 FLORIDA HILLS 1716 zA 3 2,107
POBOXNI6 KURUNAN 3460 ZA Y 3 1106
MAN DRIVE SANDTON 2196
El4 5P GB 0100 0007 N 4.709.091 4.709.091

293.526.547

3.500.1:12

4.709.091



2482
2483

2485
2486

2488

2490
2491
2492
249
2494
2495

2497
2498
2499

2505
2506

2508

2510
251
2512

2513

2515

2519

2521

2545
2546
2547

2550
2551

2

53

2555

NEDBANK LIMITED
NEDBANK LIMITED
LIMITED
NEDBAMK LIMITED
NEDBANK LIMITED
NEDBANK LIMITED
NEDBANK LINITED
NEDBANK LIMITER
NEDBANK LRMITED
LINFTED
NEDIBANK LIMITED
NEDBANK LINITED
NEDBANK LIMITED
NEDBANK LINITED
LIMITED
NEDBANK LINITED
NEDBANK LINITED
NEDBANK LIMITED
NEDBANK LINMITED
LIAITED
EDBANK LINITED
EDBANK LINITED
JEDBANK LINITED
NEDBANK LIMITED
NEDBANK LINITED
LINITED
NEDBANK LIMITED
NEDBANK LINMITED
NEDBANK LINITED
LINMT
NEDBANK LIMITED
NEDBANK LIMITED
NEDBANK LIMITED
LIMITED
LINITE
LINITED
LINITED
NEDBANK LIMITED
LIMITED
LIMITED
NEDBANK LIMITED
LIMITED
LINITED
NEDBANK LIMITED
LIMITED
LINTT
X LIMITED
NEDBANK LIMITED
NEDBANK LIMITED
NEDBANK LIMITED
BANK OF SA LTD
BANK OF SA LTD
STANDARD BANKOF SALTD
TANDARD BANKOF SALTD
BANK OF SALTD
BANKOF SA LTD
BANK OF SA LTD
BANK OF SA LTD
NDARD BANK O
NDARD BANKOF S,
BANK OF SALTD
BANK OF SALTD
BANK OF SALTD
BANKOF SALTD
BANK OF SALTD

BANK OF SALTD
BANK OF SALTD
STANDARD BANK OF SALTD
BANK OFSALTD
BANK OFSALTD
STANDARDBANK OF SALTD

ARD BANK OFSA LTD
STANDARD BANK OF SALTD
BANK OF SA LTD

BANK OF SALTD

ALTD

8882021149

8882021149
8882021 149

8882021 149
8882021149

852021149

8882021149
8852021149

21149

160183770

SCMIB000
SCAIBO0N
SCMB000002

40

625
490680625

EDWIN WINTON MR
LCVELINE MRS
MARLINTEH \ THEKL A NISS
SHANGE-ELAO MISS
TUNOMIBILI MISS
BENI RELISE MISS
WYK ALGENE MARISSE LEE MISS
PROPERTY MANAGEMENT PTY LTD
JASMIN AISS
AUW ANISKA MRS
ERNST LODEWIKUS MR
AlISS
KABUBA AISS
JOAQUIN DIAS MR
Sharclle MISS
SEBENZILEDEPINEY MRS
Doreen Doris MISS
LGON DARREN MR
RYNO MR
RUAN MR
29761 ROOYEN PETRUS HENDRIK DR
Y SUREN R
DESHEN MR
ACHIN BERTHOLD MR
NAIR NEVILLE CHARLES MR
RISTO MWADIFINA MR
ESAU SAKIIILE MR
RAS WILLENM TACOBUS MR
WRC ELECTRICAL CC
RAMWI Kakawana Comelius MR
HEATHCOTE NARIBIAN TRUST
LOVISA NDINELAGO TUTANGENIMS
PAULUS AR
Gidleon Kaunicua MR
LIQUORS (") LTI
CARBALLO SHARON WENDY ANNE MRS
BE ASILEY MISS

VAN ZUL ADRIAAN PIETER
ROOYEN CAROLINE ALE
YEMO NAMAKALIZA ABIGAIL MISS
3 VEREEN D'NAY TATUM MISS
ABHISHER MR
MR
ROLAKDRANDY MR
41 H.ELLERMAN CARL JOHANNES MR
NEDBANK INVESTOR SERVICES
VELOCITY NOAMINEES RF (PTY) LTD
MR

Mr

STANDARD BA
STANDARD BANK NOMINEES (REMPTY) LTD
SBG SECURITIES STRATE PROP TRADIWG
BNYNAS AGTCLTS BTG NON TREATY 10

PENSION FU;
PERESEC PRIME BROKERS (I"IY)LTD

BANK OF NEW YORK MELLON DR
L

400612531 RE 200154
ARILL LYNCH SOUTH AFRICA

PERESEC SA NOMINEES (PTY)LTD

HANUS HILGARD MR

NOMINEES (")
JOHN FULLER MR

(MEDIUM TERN) LYNNETTE \iSS
BRADLEY JAMES MR
ARNE OLAF MR

CLEANDOTWASTE PTY LTD

AT NADIA YUSUF MISS

PREMAL MR
DEJESUS LINO TELNEIRA MR
WILLIAM DOUGLAS MR

PEIEEGA JIN MR
GIDEON MR
D& FAMILY TRUS T
LIONEL EDWARD MR
ENGELBRECHT MR
VISAGIE DEON MR

VIRTOCOM INTERACTIVECC
PROFILE DATA TECHINOLO Y IV LTD
NICOLINE MRS
MOGANAT RASHAAD MR
SANJEEV IURRINANAN (TRADING) MR
2927051 RAJAISALVEN MR
ABEL MR

BOMN90405 KLEIN WINDFIOEK WINDHOEK 9000
P.O.BOX 95082 SOWETONMARKET NAMIIZIA 9400
BOX 1382 @K AIIANDJA WINDHOEK 9000
BON 26961 WINDHOEK 94
BOX 70365 WINDIIOEK 90
P.O. BOX 3489 REHOBOTH 90
1POBOX 22398 WINDHOEK NAMIBIA 9000
OBON75808 LYNNWOOD RIDGE MENLO PARK 0081
PO BON 427 WINDIHOEK 90
BON 41608 AUSSPANNPLATZ WINDIIOEK 90
BOX 21195 WINDHOEK NAMNIBIA ¢
BOX 4909 REHOBOTH WINDHO!
BOX 87224 EROS PARK WINDHOEK 9000
BOX 55122 WINDHOEK NAMIBIA 9
I'® BON 61023 KATUTURA WINDHOEK 9000
12 rovibok standerion 2430

HYMARCOURT
MADISON SQUARE NAPIER STREET STRAND 7130
DUMMERSTREET DORHILL EST SOMERSET WEST

11 LOUISBOTHA Waverley Blocmtontein 9300

BULLER RD NONTCLAIR DURBAN 40

13A CUSSONIA DRIVE BASSONIA JOHARNESBURG 2198

Avenue Camps Bay Cape Town 8005

INGTONSOUTH

Unit 1 allantic goki 54 Ther
1 WESTMORELAND ROADK!
NKURENKURU 2578
12 ROOIBOOK SINGLE COSMOCITY JOUANESBURG 2430
23 WILLOW FARNIEST WILLOW FARM ROAD
P @ BOX 1720 SILVERTON PRETORIA 0127
6369 ROENTGEN WINIOEK NAKIBIA O
WILLIAMHEATHCOTE PO Be.
BON 1615 WINDIHIOEK NAMIBIA 98
PO BOX 1363 WINDHOEK NAMIIBIA 91
a Siret Katutura Windhoek 9
NANDER JOIUNSON-WATTS 12 BROOKSIDE
Morcletapark Pretoria 0181
PO BON 180 REUNION STR ROSH-PINAH 9000
ERF 736 BRAVA ISLAND ROCKY CREST WINDHOEK ¢
37 Comvigal Rozud Egerion Ladysmith 3370
146 BRIDGEPARK OKI OKAIANDIA 204
P.O BON 2107 NGWEZE NANIBIA 9000
12 SOETDORING SEKEL ARBORETUNI RICHARDS BAY 3900
50\ Waldrol Il CENTRE ROAD MORNINGSIDE N@RNINGSIDE
43 DAGBREEK STREET SYBRANDPARK RONDEBOSCH 7708
19 SWANSEA ROAD PARKWOOD JOHANNESBURG
15 GROOT CONSTAN! ORIBISTRELT CONSTANTIA
2NDFLOOR 16 CONS’ NTIA BOULEVARD
0 ON MAIN. IST FLOOR MAIN ROAD CL ARENONT
40 Mainstreal Moorreesburg - 7310

2983 Skwalisireel Rammolulsi Vil jo enslroon 9520
5 SMMNONDS STREET 0!
SINN@NDS STREET  Johawesbur g 2001
5 Simmonds Sirect Johauncsburg 2001
240 GREENWICH STREI EW YORK NY 10286
G ROAD BLOCK C RIWERWALKOITICE
I 6 Johannesburg 2196
STREET Mew York NY 10286

| Pershing Plaza New Jerses 7399

Johannesburg

Brussels
¢ Sandhurst 2196

Sundown Valley Creseent 6a Johannasburg 2196

6A ATHOLE AVENUECRAIGHALL 2196

1 BALTIMORE DRIVE GLENROY PARK PORT ELIZABET1
PO Box 61389 Marshalltown Johannesburg 2000

19 JAPIE NESERROAD UIV'SIG BLOEMFONTEIN FREE ST
PO BOX 38 GROOT BRAKRIVIER WESTER'N CAPE 6525
POSTNET SUITE 181 PRI 2 BAG N7 BRYANSTON

1505 CAPITAL TRILOGY \LARAND ROAD

15 MAREE STREET BRAMLEY PARK 2099

6 KALBARRI SYAPLEX 3 SYLVANIA PLACE. UMGENI PARK.
22 CALEDON ROAD EXIMARENTIA JOHANNESBURG
PPOBOX 549 STRAND 7139
1°0 BOX36547 MENLOPARK @
17 LEXIONWOOD STREET 33 S: PPHIRE 8157

14 SUPER DRIVE CLUBVIEW CENTURION 0140

RIA. CNR. PRETORIUS AND
ENTURION

Boulevard

1 Sandion Drive 1

ES
=
Z
a
=1
Z
[}
a
7
&

ED
PO BOX 985 BASSONIA
413 HEADINGLEY | JACOBS AVENUE FAIRWAY'S 2196
2302
P.O BOX_131082 NORTHMEAD BENONIGAUTENG 1511
PO BON 55141 NORTHLANDS JOHANNESBURG 2116
17C CHESTERFIELD RD BRYANSTON JOHANNESBURG
PO BOX 2191 NOORDHEUWEL 1739
21 HASTINGS ROAD WYNBERG 7800
UNIT 10. WATERFORD ESTATE 5 17114 AVENUE.
1O BOX 33024 POINT DURBAN 4069
2897- 8TH AVENUE WARREN PARK HARARE. Z

INBABWE

ANE SOMERSET

custody clientsery

custody dientservices @ s
pal.riddick@s
CGMA-

wardba

Thong ¢ porsling com

bvover@bhankolhy. com

StevenDeJong@biunl co

ASI
paul.riddick@standardba

NA
NA

NA
NA
NA
NA

NA
NA

PAN
zA 0740 006
zA
AN "l

w7

006

zA
ZA

197

4299124

CENBOO®

0306.743.159
192500150507

146.843.831

65.243

119.323
18.519
18.519
13,

959.609
161.460

82.808
159.847

215,000
34
78,970
27.

2115

2784977
355,82
10.529.540
131,409,
548,671

64,143
LIo#

1731
5.661

148.836.428
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1.181,053.337

1.181,053.337

1.181.053.337

2571 [STANDARD BANK OFSA LTD 4100608625 309471 1| ERLWANGER KENNEDY DR P.0. BOX 2650 HIOUGHTON JOHANNESBURG 2041 N
\DARD BANK OF SALTD 400600625 3119971 [ VAN WYK MICHAEL FERDINAND 3R 20 BEN VILJOEN STREET WELGELEGEN CAPE TOWN g 1 w00 ]
ANDARD BANK OF SALTD 20003017] 4100600625 3123197| LEVISOHN ROBIN MR 8 THE DUNES 60 MARINE DRIVE LA LUCIA KZN -1051 | 750
ANDARD BANK OF SALTD 20003017] 400600625 3161353| BRIITZ SANDRA JENNIFER MRS 37 SUNSET AVE LLANDUDNO CAPE TOWN 7806 - 20643
STANDARD BANK OF SA LTD 20003017] 400600625 3187655 P.OBOX 147 PRIVATE BAG NOI3 MTUBATUBA 3935 N I 6419
2576 [STANDARD BANK OF SA LTD 20003017] 400600625 3191632| MALIK SAMARTH MR PO BOX 1764 SUNNINGHILL 2157 i3 . 49672
20003017 100600625, 3206646| ESSOP NAZEER AHMED MR PO BOX 130:40 LAUDIUA 0037 - Y[ 3 99.482]
20003017 400600625 3213808 23 AINSTY WALK CONSTANTLA CAPE TOWN WESTERN N | 3 EEIY 1 ]
20003017] 4100600625 3219797 6 CORKWOOD. 710 TOWN BUSH ROAD OAK PARK N N | 3 15]
20003017 400600625 3220753, P O BOX 223§ WILROPARK 1731 N | 3 10.000 B ]
ANDARD BANK OF SA 400600625 3349024 356 WARRENDALE NMEWS UNIT I WARRENDALE MEWS N | 3 o 50
NDARID BANK OF 400600625 3437852[ ALUTENI PINEHAS NENDONGO MR PO BOX 61747 KATUTUR.\ WINDHOEK NAMIBIA 9008 N| o3 | teoo] i
TANDARD BANK OF SA LTD 20003017 400600625 3504024| SPANGENBERG NEELTJE PETRONELLA MRS 2 GREEFF STRELT SOMERSET WEST 7136 - N s 40.695
DARD BANK OF $A LTD 20003017] 400600625 3517687| MEINTIES HENDRIK ADRIAAN CLOETE MR 21 CLIVE STREET ROBINDALE EXT ROBINDALE ENT 2194 ¥ | = 3.200 N ]
ANDARD BANK OF SA LTD 20003017 4006800:25 ~ 3637709SPINOLA NELSON DE MEN 8 KRAUSE STREET BLOEMFONTEIN BLOEMFONTEIN FREE N3 - 300
ANDARD BANK OF S LTD 20003017 400600625 3722980| MAKWELA CLAUDIA DIKA MRS 18 SPERWER STREET STONEHENGE MBOMBI - N[ 3 15000
ANDARD BANK OF SA LTD 20003017 400600625, 3798873 58 GREENWOOD OLYMPUS DRIVE, BOARDWALK VILLAS Y| 3 ]
25148 [ STANDARD BANK OF SA LTD 20003017 100600625|  3840824|FRECMANTLE LENNOX JOHN MR ARM ALICEDALE 138MTTSHIPISE LINIPOP® 9901 N | 3
2589 \DARD BANK OF S LTD 20003017 400600625 3883600 PHAKULA KHANYISA ELIZABETH MRS BON 364 LENYENYE 0857 I I
2590 | STANDARD BANK OF SALTD 20003017 490600625 3961307| PREUSS PETR NS 24 VAN DER STEL STR KENSINGTON BJOHANNESBURG | N3
2591 [STANDARD BANK OF SA LTD 20003017 400600625 3989761 | KOLAWOLE AYOKUNLE MR P.0. BOX 292034 \ELVILLE 2109 — | % | 3
2592 [STANDARD BANK OF SALTD 20003017 400600625 4003687| POLSON CHARLES MR  |PO.BOX 98380 SLOANE PARK 2152 ¥ | 3 = 5
2593 | STANDARD BANK OF SA LTD 20003017 400600625 4054995| CRICHTON TRACY SARA MRS 15 NORCHRIS PLACE HAYFIELDS PIETERMARN ZBURG T Y| 3
2594 | STANDARD BANK OF S:A 20003017 400600625 4061826| TURNER ANDREW MR 1°0 BON 123908 ALRODE 1451 N | 3 1
2595 | STANDARD BANK OF SALTD 20003017] 400600625! 40866-1| PURDON LUKE PATRICK MR 32 WITNEY STREET JOHANNESBURG 2191 Y[ 3 | 0] i
2596 | STANDARD BANK OF SA LTD 20003017] 400600625 4096855 SNALBERGER GEORGE MR P.0.BON 30816 KYALAMI GAUTENG 1684 1 Y | 3 2.500)
2597[STANDARD BANK OF SA LTD 20003017 400600625 4100012 STANBURY RAILTON MR PO BOX 72626 LYN\WOODRIDGE PRETORLA 000 S 630] ]
2598 [STANDARD BANK OF SA LTD 20003017 100600625 4107934| BACHR ACH JONATHAN MR - B 2.700)
2599|STANDARD BANK OF SALTD 20003017 400600625 4115929] NYEMIBE SIPHANANDLA MR N 3 5000 )
2600 | STANDARD BANK OF SA LTD 20003017 400600625 4119509 TATT MICHAEL JAMES MR l N | 3 a0
2601 [STANDARD BANK OFSA LTD 0003017 400600625 4184909| VON MAL'TTTZ LUDWIG JOHANN FREDERICH MR | 14 VILLAGE DRIVE PRETORIA [RENE 0157 N | 3 100,000 ]
2602 STANDAARID BANK OF SALTD 20003017 400600635|  4217162| VAN DEVENTER DAWIDJACOBMR | GOEDENIOED KLAASVOOGDS CAPE TOWN 6707 - Y | 3 200,000
2603 [STANDARD BANK OF SA LTD 400600625 4255048| PETERSEN LUCIA ROSINA MRS 28 EIGHTH AVENUE FAIRWAYSCAPE TOWN 7500 ¥ | 3 2674 o
2604 | STANDARD BANK OF SA LTI 408600625 4271540| PILLAY GREG AIR |30 DAHLIA ROAD SPRINGFIELD DURBAN 1091 N |3 [ 1399
2605 | STANDARD BANK OF SA LTD i 400600625 4333985 VAN ZYL JOHANNA CATHARINA MRS POSBUS 933 MIDDELBURG 1056 o | N N [ 3 7.200)
2606 | STANDARD BANK OF SA LTD 400600625 4351383 DEUTSCH GUNTHER MR | POSTNET SUITE 459 PVT BAG XI ¥ | 3 1780
2607 [ STANDARID BANK OF SALTD 4100680625, 4365342| JARANA BULUNGISA MR 342 PLINLINMON ROAD LINAIE N | 3 350] ]
2608|STANDARD BANK OF SA LTD 400600625 4443958 SHAYN 247 BREE STREET GARDENS CAP! o 7 398,674
2609 | STANDARD BANK OF SA LTD 20003017 +100600625| 4537825 PO BOX 501817 GABORONE BOTS! N| 3 20.000] ]
2610 | STANDARD BANK OF SA LTD 20003017 100600625|  4622098] ) 3 11 ST. REMY C@NIPLEN RUSH CLOSE THE REEDS 0157 N | 3 2
2611 [STANDARD BANKOF SA LTD 20003017 400600625 4788022 CLAASSEN FRIEDL MR 11 PARADI-ZIOM PINOTAGE STREET 1448 Y | 3 250) ]
2612 STANDARD BANK OF SA LTD 20003017 400600625  5219936[RUNHANNELIE MRS [ 166 BUITEKANT STREET OUDTSHOORN SOUTH AFRICA - N |3 1.000]
2613 [ STANDARD BANK OF SA LTD 20003017] 100600625 5324017| YOUNG ROY MR PALMYR.A CLOSE 19 SUNNYDALE CAPE TOWN WESTERN N | 3 36.45.1 T
2614 [STANDARD BANK OF SA LTD 20003017 400600625 5632542| HUMPHRIES PEARL MRS |29 THHIRD A\VENUE. OUDE WESTIOF RETIREMENT N o N | 3 21,427 n ]
2615 | STANDARD BANK OF SA LTD 20003017 400600625]  5793336|KHANVILE COLLEN MR | 16 DOVE STREET HORIZON PARK ROODEP N | 3 1.555]
2616 [ STANDARD BANK OF SALTD 20003017 100600625, 6037949| ELEPHANT NONTSIKELELO MRS 37 LIVINGSTONE COMPLEXGTH ROAD MIDRAND N 3 335 ]
2617 | STANDARD BANK OF SA LTD 20003017 4100600625 6144695| GROUP 35 FOODS (”1'Y) 1.TD |5 THE CHEVIOTS CAMPS BAY WESTERN CAPE SOUTH N | s 428,000
2618[STANDARD BANK OF SALTD 20003017) 240198680001 SCAISA NOMINEES (PTY) LTD STANDARD BANK CENTRE 5 SMONDS STREET NIVEDNAMAHARAJ2 0006 201002387807] N | 5 19.450] ]
2619 [ STANDARD BANK OF SALTD 20003017 240198680001 | S9400MIO6OIZAR|ERASMUS Mr | 243 LONG ST 243 LONGST WATERKLOOFPRETORIAOI81 | ou 7y | 1400 0001 6102035075082] N | 3 9.250)
2620[STANDARD BANKOF SALTD 2000017 240198680001|  59400/MIG49IZAK] Mihetho AN 'NDES RD9 LOWNDES RD BRYANSTON SANDTON zA_ | 1400 0001 7702030349082 N | 3 N 7.500) |
2621 [STANDARD BANK OF SA LTD 20003017] 210198680001 | 59-100 SNII [99JZAK] e umit 240 Vi 24 Lesie AAvenue unit 24 Vi Boughwsdale ZA | 1400 0001 7410195096080 N | 3 2.700)




NSX Financial Market Services (Pty) Ltd. - Shareholder Listing for TUC - ISIN Code:

Account No
21621
21622
21623
21624
21625
21626
21627
21628
21629
21630
21631
21633
21634
21636
21637
23328
21638
21639
21640
21641
21642
21643
21644
21846
21647
21648
21650
4385
20493
21651
21652
21654
21655
21656
21657
21659
21660
33604
21661
21663
21864

21655
21666
21667
21668
21669
21670
17770
21671
7773
21672
21673
21674
21676
21677
21676
21681
21662
21683
21685
21686
21687
3369
21690
21691
21692
21689
57479
kALK
21694
21695
21696
21698
4151
21760

Name

TJAVERUA. K 8

TJAVERUA, GUSTAPHINE
TJAZERUA, EDWIN JACKSON
TJEUNDO, KAZEONGERE ZERIAP!
TJIENDA, UNATHI

TJIHO, KAPENAUARUE WiLFRIEOINE
TJHO, SIMEON M T

IJAHURA, TJATITUA ZAHUA
TJISEHDA, LUCRESIA VEZERA
TJJOROKISA, SIEGFRIEDINE TJIKAA
TJIKUNDI, EDWARD UATIRAIYE C
TJIKUZU, BRAMLEY ERION
TJIPUNDI, MAVESEKIREPI EVELIN
TJIPURA, VETUMBUAVI JOHN
TJIRIMUJE {NEE KAKORONGO), ALMA
TIUEZA, MUNEE

TJUMA, OTNIEL

TJUNOJE, GLORIA ADELHEID
TJVIKUA, RACHEL TJIURIUMUE
TJVIRURA, TOBIAS

TJ1Z0O, MBEURORA BEAU

TJZU, ELSIE NGUNALJE

TJOMBE, BERNADETTE ENITA
JJOMBUNUE, A

TJONGAREROQ, TIMOTHY UTEZA
TJOZONGORO, MONDI
TJOZONGORO, TERTELUS TERRY
TOIVO, ERICK NAKANYALA
TONCHI, ALBERTINE MARIA CONGINA tINDA
TOOLU,ANNA

TOPNAAR, PRISCILLAA

TOTONG, BERTHOLO

TOTWE, PERFECTIUS MOLOBANE
TOWNES, KARIN SANDRA

TRAUT, RITA JASMIN

TREDOUX, DERICK

TREDOUX, GERHARD

TREDOUX, GERHARDUS JOIANNES
TREDOUX, IRENE ALICE
TROMP, LiNDA

TRUTER, ANDRE

TRUTER, HUGO

TSAMAREB, CLEMENSIUS
TSAMARES, MERCIARONEL
TSAUSEB, DEODORICH
TSHIKESHO, DESIDERIUS RAIMUND
TSUSEB, ANTAGE RUBEN
TSUSEB, GOTTFRIEDT
TUOMBALE, OBERT LIFASI
TURIATJIKE, ABSAIUETUHENA
TUTU, NOMONDE MARGARET
TUUDATRUST,

TUYAPENI, MARTHA TWAHANGANA
UAENDERE, CHRISTALINE
UAZENGA, SOPHIA

UOJOMBALA, HENDRINA
UDJOMBALA, HILKA TUYENIKEL.AQ
UIRAB, EMMAHUELISASKAR
UIRAB, ERBEN

UIRAB, MARGRIET

UIRAB, THEOPHELUS

UIRAS, AMANAELLA

UIRAS, DINA

UIRAS,ELSE

UIRAS,RINADE KENSLEY

UISEB, BENJAMIN

HISFR, NAVIN SAMIIFI

UISEB, JOSEF

UISEB, MANUEL

UISEB, SETH TINA-UHA

UISES, ROSLYN

ULAMBA, SIMON

ULAMBA, SIMONHDAPEWA INEKELA

Beneficiary

Address

POBOX70102 KHOMASOAL

PO BOX 70102, KHOMASDAL WINBHOEK
POBOX 60414 KATUTURA WINDHOEK

PO BOX 161,0PUWU

PO BOX 3170,WINDHOEK

PO BOX 31660 PIONIERSPARK

POBOX 60195 KATUTURA

P O BOX 1551,WINDHOEK
POBOX210,0MARURU

PBAG 2094,GOBABIS

PO BOX 60501 KATUTURA WINDHOEK
PO BOX 28682, WINDHOEK

POBOX 34,0PUWO

PO BOX 60915, KATUTURA WINDHOEK
PO BOX 2116,0TJWARONGO

PO BOX 22356, WINDHOEK

PO BOX 949,LUDERITZ

PO BOX 7249 KATUTURA WINDHOEK

PO BOX 27286, WINDHOEK

PO BOX 20060, WINDHOEK

PO BOX 2881, SWAKOPMUND

PO BOX 155,0PUWO
P/BAG15005,KATUTURA WINDHOEK

PO BOX 24041, WINDHOEK

POBOX 626684,SOWETO WINDHOEK

PO BOX 70594, WINDHOEK

PO BOX 60345,KATUTURA WINDHOEK
POBOX 40108, WINOCHOEK

PO BOX 50463 BACHBRECHT WINDHOEK
PO BOX 621,SWAKOPMUNO

PO BOX 96324, WINDHOEK

BOX UNKNOWN, WINDHOEK BOX TUC

PO BOX 21382, WIHDHOEK

PO BOX 11363, WINDHOEK

PO BOX 116897, WINDHOEK

PO BOX 32187 PIONEERSPARK WINDHOEK
PO BOX 32187,PIOMERSPARK WINDHOEK
POBOX32187 PIONIERSPARK WINDHOEK
PO BOX 1059,SWAKOPMUND

PO BOX5729,AUSSPANNPLATZ WINDHOEK
PO BOX 777,SWAKOPMUND

PO BOX61051,MARSHALLTOWN 2107
POBOX 11363, WINDHOEK

PO BOX 11626 KLEIN WINDHOEK WINDHOEK
PO BOX 969, WINOHOEK

PO BOX 98757,PELICAN SQUARE WINDHOEK
PO BOX 2693 WALVIS BAY

PO BOX 62230,KATUTURA WINDHOEK
PO BOX 2547 WINDHOEK

PO BOX 1496,GROOTFONTEIN

PO BOX 7677,KATUTURA WINDHOEK

PO BOX 4290, AUSSPANNPALTZ WINDHOEK
PO BOX 23932, WINDHOEK

PO BOX 2940,SWAKOPMUND

POBOX 1973,0SHAKATI

PO BOX 50816,AUSSPANNPLATZ

PO BOX 7085KATUTURA WINDHOEK

PO BOX50203,BACHBRECHT WINDHOEK
POBOX7259KATUTURA WINDHOEK

PO BOX76,0SHAKAT!

PO BOX24678, WINDHOEK

PO BOX2357, WINOHOEK

PO BOX 24676, WINDHOEK

POBOX 7267.KATUTURA WINDHOEK
POBOX7287,KATUTURA WINDHOEK

PO BOX7287 KATUTURA WINDHOEK

PO BOX 2266,WALVIS BAY

PO BOX703,WALVIS BAY

PO BOX 4199,VINETA SWAKOPMUNO
POROX 737 WINDHOFK

PO BOX 800,TSUMEB

PO BOX 314,TSUMEB

POBOX 2121,WINOHOEK
POBOX70195KHOMASDAL WINDHOEK
POBOX 3709,VINETA SWAKOPMUND

PO BOX 22971, WINDHOEK

Country
MNAMIBIA
NAMIBIA
MAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
HAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA

NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
MAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA
NAMIBIA

"TGH22"

1 7 # Date: 31/07/.

No of shares Percent:
500 0000%
500 0000%
500 0000%
500 0000%

1000 0000%
16 000 0001%
500 0000%
12500 0001%
500 0000%
1000 0000%
500 0000%
1000 0000%
500 0000%
2000 0000%
500 0000%
500 0000%
500 0000%
500 0000%
500 0000%
500 0000%
1500 0000%
500 0000%
500 0000%
1000 0000%
500 0000%
1500 0000%
12500 0001%
500 0000%
500 0000%
500 0000%
1000 0000%
500 0000%
500 0000%
500 0000%
2500 0000%
1000 0000%
1000 0000%
1500 0000%
2500 0000%
2500 0000%
1504
Q0%
L3t
0000%
500 0000%
500 0000%
1500 0000%
5000 0000%
500 0000%
2500 0000%
500 0000%
12500 0001%
1000 0000%
50000 0003%
500 0000%
500 0000%
500 0000%
500 0000%
1500 0000%
1000 0000%
2000 0000%
500 0000%
500 0000%
500 0000%
500 0000%
500 0000%
500 0000%
1000 0000%
1500 0000%
1000 0.000%
500 0000%
500 0000%
2500 0000%
2500 0000%
2000 0000%
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IN THE HIGH COURT OF NAMIBIA, MAIN DIVISION, WINDHOEK

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

In the ex parte application of:

TRUSTCO GROUP HOLDINGS LIMITED

Applicant
and
RISKOWITZ VALUE FUND LP
Respondent
CONFIRMATORY AFFIDAVIT
I, the undersigned,
AMANDA BRUYNS
do hereby make oath and state that:
A. INTRODUCTION, DEPONENT AND AUTHORITY
1. I am an adult female. | was responsible for administering and maintaining

the share registers of Legal Shield Holdings Limited (" LSH"), until 31 July
2026, and of Trustco Group Holdings Limited (“TGH”).

2. | served as the external compliance advisor of Trustco and LSH from 1
January 2020 to 31 July 2026. | am employed by and a member of
Charisma Consulting CC, which provides tke external compliance service,
including secretarial and administrative suoport regarding, inter alia, the
share registers to both Trustco and LSH.

S} My place of business is 2nd floor 37 Schanzen Road, Windhoek, and
identity number is 760617 0150 08 7.
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The facts relating to me as deposed to in this affidavit fall within my personal
knowledge, save where the context indicates otnerwise, and are to the best of
my knowledge and belief both true and correct. They arise from my

administration of, and access to, the share registers of the applicant and of
LSH.

| am duly authorised to depose to this affidavit.

PURPOSE OF THIS AFFIDAVIT

| have read the founding affidavit of Quinton Van Rooyen delivered in support
of this application (“the founding affidavit”). | depose to this confirmatory
affidavit to confirm the facts concerning the applicant’s register of members, the
duplicate branch register kept at the applicart’s registered office, and the
register of members of LSH, as referred to in the founding affidavit, all of which
fall within my personal knowledge.

THE REGISTER OF MEMBERS OF LSH

10.

The respondent, Riskowitz Value Fund LP, is, and has at all material times
been, the registered holder of 1,135 ordinary shares of N$0.01 each in Legal
Shield Holdings Limited (registration number 2006/399) (“LSH"), being 11.35%
of LSH’'s 10,000 issued ordinary shares (the “LSH Shares” and the “Sale
Shares”). The LSH Shares are registered in th2 respondent's name and are
represented by share certificate number 25.

The register of members of LSH concerning Riskowitz Value Fund LP has not
been amended since the Sale and Conversion Agreement (the “SCA”) to reflect
any transfer of the LSH Shares. In terms of section 140(2) of the Companies
Act 28 of 2004 (the “Companies Act”), LSH could not lawfully register a transfer
of the LSH Shares without a proper instrument of transfer and payment of the
required stamp duties. No such instrument was delivered, and share certificate
number 25 remains issued in the respondent’s name. A copy of share certificate
number 25 is annexed to the founding affidavit marked TGH13.

The administrator of the LSH register had, prior to the SCA, acted on the
instructions of the respondent to process and register transfers involving the
same or part of the same LSH Shares. The respcndent was accordingly familiar
with, and knew, the process required to effect a transfer ofthe LSH Shares and
the instructions required to initiate it.

No instruction was ever received from the respondent to implement the transfer
of the Sale Shares contemplated in the SCA.
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11.

12.

Without such an instruction from the respondent, transfer documentation in
respect of the Sale Shares could not be prepared or lodged, and the register of
members of LSH could not be amended.

The register of members of LSH accordingly remained, and remains,
unchanged since the SCA, because the respondent never instructed or initiated
the transfer of the Sale Shares. The respondent remains to this day the
registered holder of the LSH Shares.

THE REGISTER OF MEMBERS OF THE APPLICANT

13.

14.

15.

The applicant maintains its register of members at its registered office in
Windhoek and a branch register in Johannesburg, administered by
Computershare Investor Services (Pty) Ltd and Strate, who act as the principal
central securities depository, as contemplated by sections 115 and 117 of the
Companies Act. In terms of section 115, the branch register is deemed to form
part of the register of members, and a duly entered-up duplicate must be kept
at the registered office; section 117 requires the register of members and the
duplicate branch register to be kept at the same place.

The 200,000,000 ordinary shares in the applicant issued to the respondent on
or about 21 January 2025 (the “Tranche 1 Shares”) are recorded on the
Johannesburg branch register 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 holding them as its nominee.

A duly entered-up duplicate of the Johannesburg branch register is kept at the
applicant’s registered office in Windhoek. An extract from the Johannesburg
branch register and an extract from the applicant's Namibian register are
annexed to the founding affidavit marked TGH21 and TGH22, respectively.

CONFIRMATION

16.

| have read the founding affidavit of Quinton Van Rooyen. Insofar as its contents
relate to matters within my personal knowledge, | confirm that they are true and
correct, apd | affixm and adopt them accordingly.

AMANDA BRUYNS
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| certify that the deponent has acknowledged that she knows and understands the

contents of this affidavit, which was signed and sworn -0 before me at Windhoek on

this the 14t day of September 2026, the provisions of the regulations governing the
' having been complied with.

COMMISSIONER OF OATHS

Fu“ names: Rohann Linde
Commissioner of Oaths
Business address: Legal Fract tioner

1 Schutzen Strasse

1 znd Sinclair Streets
Vindhoek

Tel: 081 - 2378586
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IN THE HIGH COURT OF NAMIBIA (MAIN DIVISION, WINDHOEK)

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

In the ex parte application of:

TRUSTCO GROUP HOLDINGS LIMITED

Applicant

and
RISKOWITZ VALUE FUND LP

Respondent

CONFIRMATORY AFFIDAVIT
|, the undersigned,
PETRUS JOHANNES ABRAHAM HORN

do hereby make oath and state that:
1. | am an adult male and the Group Head: Legal, Risk and Compliance of the

applicant, Trustco Group Holdings Limited (“Trustco” or “the applicant”). | am
also known as Pieter Horn. | am employed at, and my place of business is, the
applicant’s registered office and principal place of business at Trustco House,

2 Keller Street, Windhoek, Republic of Namibia.

2. My identity number is 68051810104.
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The facts deposed to in this affidavit fall within my personal knowledge, save
where the context indicates otherwise or where | state that | have been advised,
and are to the best of my knowledge and belief both true and correct. Where |
make submissions of a legal nature, | do so on the advice of the applicant’s

legal representatives, which advice | accept as correct.

In my capacity as Group Head: Legal, Risk and Compliance | am responsible
for the applicant’s legal, risk and compliance functions, including the conduct of
the present dispute with the respondent, the correspondence exchanged with
the respondent and its representatives, the applicant’'s engagement with the
Namibian Competition Commission, and the applicant’s regulatory disclosures.
| am also responsible for the applicant’s register of members and the duplicate
of its branch register kept at the applicant’s registered office in Windhoek as
well as the Legal Shield Holdings Limited register. The applicant’s register of
members and the duplicate branch register are administered through the Strate
and Computershare / transfer secretary platform. | have had personal oversight
of, and involvement in, the matters to which | depose below, and | have access

to the applicant’s records relating to them.

The applicant’s register of members is maintained by its appointed transfer
secretaries. The applicant keeps a branch register in South Africa, in
Johannesburg, which, under section 115 ofthe Companies Act 28 of 2004 (“the
Companies Act”), is deemed to form part of its register of members. Under
section 117 of the Companies Act, the duplicate branch register is kept at the
same place as the register of members, namely, at the applicant’s registered

office in Windhoek.
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10.

The 200,000,000 ordinary shares issued under the SCA on or about 21 January
2025 (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. A duly entered-up duplicate of that branch register is kept at

the applicant’s registered office in Windhoek.

The entry has not been recorded in the principal register kept in Namibia for the
reasons stated in the founding affidavit: first, the applicant was at the time in a
dispute with the Business and Intellectual Property Authority (“BIPA”), which
refused to record any Trustco-related transaction, and that dispute was
resolved only in March 2026; and, secondly and independently, the

requirements of section 97(2) of the Companies Act had not been met.

The extract from the applicant’'s Johannesburg branch register annexed to the
founding affidavit is marked “TGH21". The extract from the applicant's

Namibian register annexed to the founding affidavit is marked “TGH22".

| have read the founding affidavit deposed to in support of this application.
Insofar as its contents relate to me, or fall within my personal knowledge, |

confirm them to be true and correct, and | affirm and adopt them accordingly.

| confirm that the applicant is duly authorised to bring this application and that |

is affidavit.
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| certify that the deponent has acknowledged that he knows and understands the

contents of this affidavit, which was signed and sworn to before me at Windhoek on

this the 14" day of September 2026, the provisions of the regulations governing the
having been complied with.

fohann Linde

COMMISSIONER OF OATHS Commisaioner of Oaths
Leqo! Froavitioner
Full names: GOSCiLy i irasse
YWindhoek
Designation and area for which held: Tel: 661 237856
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PARTICULARS OF LITIGANTS TO BE PROVIDED IN TERMS OF RULE 6 OF THE

Instructing Legal Practitioner

Acting on behalf of:
Name and Surname:
Firm:

E-mail Address:
Direct Land Line:
Cell Phone Number:

Fax Number:

Company
Name and Nature of Entity:
Registration Number:

Registered Address:

Mailing Address:

Principal Place of Business:

Domicillium citandi et
executandi:

Particulars of Director
Full Name:

ID Number:

Physical Address:
Home Number:

Work Number:

Cell Phone Number:
Fax Number:

E-mail Address:

RULES OF COURT

TRUSTCO GROUP HOLDINGS LIMITED
PIETER THERON

PD Theron & Associates
theron@pdtheronlaw.com

061254669

0811492525

061 - 254 672

TRUSTCO GROUP HOLDINGS LIMITED
2003/058

2, KELLER STREET, WINDHOEK, REPUBLIC OF NAMIBIA,,
WINDHOEK, KHOMAS, Namibia

2, KELLER STREET, WINDHOEK, REPUBLIC OF NAMIBIA.,
WINDHOEK, KHOMAS, Namibia

2, KELLER STREET, WINDHOEK, REPUBLIC OF NAMIBIA.,
WINDHOEK, KHOMAS, Namibia

2, KELLER STREET, WINDHOEK, REPUBLIC OF NAMIBIA.,
WINDHOEK, KHOMAS, Namibia

QUINTON VAN ROOYEN
2003/058

2, KELLER STREET, WINDHOEK, REPUBLIC OF NAMIBIA.

+264 81 124 0189
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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
day of September 2026 at 10:00 AM or as soon thereafter as a legal practitioner 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 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
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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 retum 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), S5th 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 actiom, to appoint an address for service within a flexible radius of the
offiice of the Registrar, and to take such furtther steps as the Rules require;

3.4. to tie extent thalt service camnot be effected as aforesaid, or as this Honowrable Court
may diirect, directiing that service be effected by way of substituted service and edictal citation by
publication of a motice am Fomn 2, approved and signed by the Regjistrar, once in the Govenmment
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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

4&&7 confirmed and made final.
g

Tghat the Respondent be granted leave, on not less than 24 hours' notice to the
hc:@t to gnmmpate the return day, in terms of rule 72(7) of the Rules of this Honourable Court.
Bj Ef He costs of this application are to be costs in the action, save that, in the event of
w3
osifion, tﬁgkppllcant seeks the costs of one instructing and two instructed legal practitioners.

O -
§7 %urther and/or alternative relief.

SCHEDULE “A” — THE LSH SHARES

%’a

Company Legal Shield Holdings Limited (registration number
2006/399)

Registered office No. 2 Keller Street, Windhoek W

Class of shares Ordinary shares of N$0.01 each

Total issued share capital 10,000 ordinary shares
Number of shares attached 1,135

Percentage of issued 11.35%
capital
Registered holder Riskowitz Value Fund LP @
Share certificate number 25 ovl\qp %
W ,
Source LSH Company Stitus F@‘Bsrt d é§§1 July 2%26
0‘%\&- 2
N
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HIGH COURT OF NAMIBIA g

MAIN DIARION f
WP
R | pg— TIRANCHE 11 SHARES
SONEDILE B —THE ! P ummesn
Comp=any Trustton Grenuyp i iimgss Wimitted] ((eggitratiom menriber 2008/058)
Registered office Trustoo Houss, 2 Kelller Streset, Wiindinoetk
Class of siares Ormdiimary sitreares
Total issued 1,187,238 581 amtimary shanes
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 115 of the Companies Act 28 of
2004
Source Founding affidavit of Quinton van Rooyen, Part H

TAKE NOTICE FURTHER THAT the founding affidavit of QUINTON 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 NOTICE FURTHER THAT 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.

o — ——— |

___ e ¥
Kindly place the matter on the roll for hearing accordingly. 486H COURT OFWA
DATED at Windhoek on this 15™ day of September 2026. V
Y of Sep %\’1 § SEP 1413

)< :
%1 i E.mvmbslfo@m( P

Pieter Tineron

PD Tiheron & Assoczies
Ground Fior

Agi iHRuse

114 Rolbert Mugribe Avenue
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Windhoek

Khomas

Namibia

9000

3}‘? o e 2 - 11
15/9/2026

OFFICE OF THE JUDICIARY
REGISTRAR MAIN DIVISION, HIGH COURT OF NAMIBIA

@y

Registrar

TO:

Registrar of the High Court
Main Division

Windhoek
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MANAGING JUDGE: USIKU

DATE: 25 September 2026

TIME: 10:00

ROLL TYPE: FIRST MOTION COURT ROLL

NOTICE OF SET DOWN
IN THE HIGH COURT OF NAMIBIA
(Main Division)

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

In the matter between:

TRUSTCO GROUP HOLDINGS LIMITED APPLICANT
and
RISKOWITZ VALUE FUND LP RESPONDENT

BE PLEASED to place the above matter on the Roll for an Ex Parte Application hearing
on FRIDAY, 25t day of SEPTEMBER 2026 at 10h00 (Ten o'clock) in the forenoon or
so soon thereafter as Counsel may be heard.

KINDLY PLACE THE MATTER ON THE ROLL.

DATED and SIGNED at WINDHOEK on this 15" day of SEPTEMBER 2026.

=

PD THERON & ASSOCIATES
PER: PIETER DANIEL THERON
114 ROBERT MUGABE AVENUE
WINDHOEK, NAMIBIA
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FIRST AND SECOND MOTION COURT RETURN

MOTIOIN COURT DATE: 25 September2026
CASE NO: HC-MD-CIV-MOT-EXP-2026/00492

APPLICANT/PLAINTIFF: TRUSTCO GROUP HOLDINGS LINITED
RESPONDENT/DEFENDANT:  RISKOWITZ VALUE FUND LP

Please provide the following information:

1. Was the matter previously postponed or the Rule previously extended?
If so, state the reason(s)

NO
2. Will the matter be postponed or the Rule extended again? If so, state the reason(s)
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

6. Is it necessary for the Presiding Judge to read the papers?
Yes. Although this is an Ex Parte application that need ony be filed on the day but one before
the day that the application is to be heard [Rule 72(1)], tt e 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 PRACTITIONER WHO WILL APPEAR DUFING THE MOTION COURT
Adv. Y. Campbell (Pieter Daniél Theron)

8. DATE OF ADMISSION AS A LEGAL PRACTITIONER OF PER3ON WHO WILL APPEAR IN COURT
2006 (04 April 1997)

9. Name & Surname of person checking the file:

MS. ELMARINE JANSEN

15 September 2026

Signature Date
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UNDEFENDED MATRIMONIAL COURT, FIRST MOTION COURT AND SECOND
MOTION COURT RETURN

NEXT MOTION COURT DATE : 25" day of September 2026
Case Number : HC-MD-CIV-MOT-EXP-2026/00492
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 Daniél 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

s =

Pieter Theron
Date : 15 day of September 2026
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