

Section 12
Minerals & Oil/GasCompanies
Scope of section
Criteria for the listing and additional disclosures for applicant issuers undertaking mining and/or oil/gas activities. Certain provisions apply equally to applicant issuers with substantial mineral or oil/gas assets.
This section sets out the criteria for the listing of, and the additional disclosure requirements for Mineral Companies, with mineral assets comprising of (i) Solid Minerals and/or (ii) Oil and Gas, and, in certain circumstances, substantia
l mineral assets and/or oil and gas assets of non-Mineral Companies. The main headings of this section are:
	Part 1: Solid Minerals
12.1	Definitions
12.2	Guiding principles
12.3	General
12.4	Solid Minerals Readers Panel
12.5	Criteria for listing
12.9	Contents of pre-listing statements, listing particulars, prospectuses and circulars prepared by Mineral Companies, and non-Mineral Companies in respect of substantial mineral assets
12.10	Competent Person’s Report
12.11	Confirmation by Competent Person
12.12	Announcements
12.13	Minimum contents of annual report
Part 2: Oil and Gas
12.14	Definitions
12.15	Guiding principles
12.16	General
12.17	Oil and Gas Readers Panel
12.18	Criteria for listing
12.21	Contents of pre-listing statements, listing particulars, prospectuses and circulars prepared by Oil and Gas Companies and non-Oil and Gas Companies in respect of substantial Oil and Gas assets
12.22	Qualified Reserve Evaluator Report
12.23	Announcements


Part 1: Solid Minerals[footnoteRef:1]  [1: ] 

Definitions
12.1	The definitions set out in the SAMREC Code shall, unless the context otherwise indicates, apply in relation to this section.
	The following definitions apply to this Section:
	For the purposes of this section, unless otherwise stated or the context otherwise requires, terms signifying the singular shall include the plural and vice versa and the following terms shall have the meanings set out below:



	Term
	
	Meaning

	
CP 

  CPR
Competent Person’s Report 
	
	
in relation to exploration and mining, competent person as defined in the SAMREC code;

the public report prepared on mineral assets and projects by a CP, and signed by the lead Competent Person, which complies in compliance with this section, the SAMREC code and the SAMVAL code;.

	Day

CV
	
	business day.[“Business Day” defined in Main Definitions Section]
in relation to exploration and mining, a competent valuator as defined in the SAMVAL code;


	Eexploration[footnoteRef:2]  [2: ] 

	
	the intentional searching or prospecting for any mineral, excluding Ooil and Ggas Aactivities and mining;.

	Material
	
	the JSE’s definition of material (as contained in the definition section), together with that contained in the SAMREC Code, must be considered when evaluating materiality.

	Mineral Company
	
	a company whose principle activity is that of mining and/or exploration.

	Mmining[footnoteRef:3]  [3: 	] 

	
	any excavation of the earth, including anythe portion under water the sea or under water or in , any tailings, as well as and any borehole, (made for the purpose of gainingwinning a mineral or the useexploitation of any mineral deposit in any other manner, excluding Ooil and Ggas Aactivities;.

	Readers Panel



Oil and 
oil/gGas Aactivities
	
	a Panel of experts established by the JSE to advise the JSE in relation to compliance with SAMREC, SAMVAL and this Section 12.

Includes any of the following:
oil and gas activities in terms of the SAMOG code
[no need to repeat and if code changes it results in amendments to the LR];

(a) the search for Product Types in their natural locations;
(b) the acquisition of property rights or properties for the purpose of exploring for or removing Product Types from their natural locations on those properties;
(c) the activities necessary to remove product type from their natural locations including construction, drilling, mining, production, and the acquisition, construction, installation and maintenance of field gathering and storage systems, including product  treatment, field processing and field storage; and
(d) the extraction of synthetic crude oil and synthetic gas, but does not include:
(a) activities that occur after the first point of sale;
(b) activities relating to the extraction of natural resources other than Product Types and their by-products; or
(c) the extraction of hydrocarbons as a consequence of the extraction of geothermal steam;


	
product types


















SAMOG code


the SAMREC Ccode
	
	
Includes, but is not limited to any of the following:
(a) in respect of liquid hydrocarbons, any of the following:
      (i) light crude oil;
      (ii) medium crude oil;
      (iii) heavy crude oil;
      (iv) bitumen;
      (v) natural gas liquids; and
      (vi) synthetic crude oil, or
      (vii) any other unconventional oil,
(b) in respect of gaseous hydrocarbons, any of the following:
     (i) conventional natural gas;
    (ii) unconventional natural gas;
   (iii) gas hydrates; and
   (iv) synthetic gas.
[Covered under SAMOG code. No need to repeat and if code changes it results in amendments to the LR]

the South African Code for the Reporting of Oil and Gas Resources Code, including any guidelines contained therein, as amended, available at www.samcode.co.za;

the South African Code for the Reporting of Exploration Results, Mineral Resources and Mineral Reserves, including anythe guidelines contained therein, as amended, from time to time. The current version is on the website available at www.samcode.co.za;.

	 the SAMVAL Ccode
	
	the South African Code for the rReporting of Mineral Asset Valuation including anythe guidelines contained therein as amended,  from time to time. The current version is on the available at website www.samcode.co.za;.

	Substantial Mineral Assets
	
	mineral assets of a non-Mineral Company which represent, or will represent, 25% or more of the total assets or revenue or profits of a non-Mineral Company. [consolidated with oil/gas assets below]

	SSC 

Qualified Reserve EvaluatorQRE

Ssubstantial Mmineral or oil/gas  Aassets



Substantial Oil and Gas Assets
From A Report


QRE Report
	
	the SAMCODES standardsREC/SAMVAL Ccommittee.;

an individual who qualifies as a qualified Rreserve Eevaluator  in terms of the SAMOG Code;

mineral mining, exploration or oil/gas assets  of a non-Mineral Company which represents, or will represent a substantial portion, 25% or more of the total assets or revenue or profits of an applicant issuer, where its main activities are not that of mining, exploration or oil/gas activitiesa non-Mineral Company.;

Oil and gas assets of a non-Oil and Gas Company which represent, or will represent, 25% or more of the total assets or revenue or profits of a non-Oil and Gas Company. [consolidated with oil/gas assets above]

the public report prepared on oil/ and gas assets and projects, and signed by the lead by an independent Qqualified Rreserve Eevaluator in compliance with this sectionwhich complies with this Section 12 and the SAMOG Ccode. The current version is on the website www.samcode.co.za.


Guiding principles
General
12.2	The JSE has adopted the SAMREC, SAMVAL and SAMOG codes and these must be applied by applicant issuers undertaking mining, exploration and oil/gas activities, and to a certain extent by applicant issuers with substantial mineral or oil/gas assets, in terms of this Section.
.
	 SAMREC Code and the SAMVAL Code. All references in this section to the SAMREC Code and the SAMVAL Code will be deemed to include any other relevant code(s) which the JSE has approved.
General
12.3	The Listings Requirements apply to Mineral Companies and, in certain circumstances, to non-Mineral Companies with substantial mineral assets. 
	If information required to be disclosed under this section is confidential, for legal and/or other reasons and the directors of the applicant issuer can prove, to the satisfaction of the JSE that the applicant issuer’s legitimate interests might be prejudiced if the information were to be disclosed, then the JSE may grant a dispensation from the requirement to make the information public. [Covered in Section 6, par 6.15-6.18 repetitive]

Solid Minerals Readers Panel[footnoteRef:4]  [4: ] 

12.4	(a)	The JSE will refer all Competent Person’s Reports to the Readers Panel for approval.
	(b)	Any material unresolved complaints concerning a Competent Person or Competent Valuator in respect of a Competent Person’s Report will be referred by the JSE to the SSC who will, in turn, refer the complaint to the appropriate body under which the individual or individuals is/are registered as professionals. The JSE may provide the SSC with all correspondence and documentation involved with the approval process of the Competent Person’s Report (which is the subject of the complaint) with the Readers Panel.[footnoteRef:5]  [5: ] 

	(c)	Competent Person’s Reports must be submitted to the JSE for approval in accordance with the following timetable:[footnoteRef:6]  [6: ] 

		Day (D)   Action required
	D	Notify the JSE that a Competent Person’s Report will be submitted for approval. The notification must include the name of the applicant issuer, the type of commodity that is involved, the name of the Competent Person and/or Competent Valuator, the date on which the report will be submitted and a short description of the transaction/reason for the report.
	D+5	The signed Competent Person’s Report must be submitted to the JSE before 10h00 and this must be accompanied by a compliance checklist, cross referencing every paragraph in this section, together with the applicable sections in the SAMREC and SAMVAL codes to the relevant part of the Competent Person’s Report. All changes made to the Competent Person’s Report must be marked-up in all subsequent submissions for review by the Readers Panel.
	D+15 JSE will make available the Readers Panel comments. 
		Comments on second and third submissions of the Competent Person’s Report will be made available within five days of submission to the JSE.
	(d)	[Repealed][footnoteRef:7]  [7: ] 

	[Removed readers panel]
Criteria for lListing Criteria 
12.35	Subject to 12.4, applicant issuers must meet the main board or AltX listing criteria.
[bookmark: _Hlk163028553]12.4	If an applicant issuer does not meet 4.28(c), it will still qualify for listing provided-
	(a)	[4.28(c)] is met; or 
	(b)	it has a reasonable spread of direct interests in mining, explorationmineral and/or oil/gas assets and has rights to actively participate in the management of those assets, throughwhether by voting or through other rights which give it influence in decisions relating to the assets.,
12.5	The applicant issuers must evidence legal title to undertake: 
	(a)	exploration;
	(b)	mining; and/or
	(c) 	oil/gas activities.
	The JSE may admit the securities of an applicant to listing on the Main Board provided that the applicant issuer can demonstrate, notwithstanding that the requirements of paragraph 4.28(c) are not satisfied, that:[footnoteRef:8]  [8: ] 

	(a)	the requirements of paragraph 4.28(d) are satisfied; or
	(b)	it has a reasonable spread of direct interests in mineral assets and has rights to actively participate in the management of those assets, whether by voting or through other rights which give it influence in decisions relating to the assets,
	provided, it or its group (including companies in which the Mineral Company has investments) is in possession of the necessary legal title or ownership rights to explore or mine or explore and mine the relevant minerals. [consolidated above]
	The directors and senior management of an applicant must collectively have appropriate expertise and experience for the governance and management of the applicant and the group’s business. Details of such expertise and experience must be disclosed in any listing particulars prepared by the applicant. [removed, general listing condition in Section 4]
12.6	The JSE may admit to listing on ALTX the securities of an applicant issuer, notwithstanding that the requirements of paragraph 21.3(j) are not satisfied, provided that it can demonstrate that it, or its group (including companies in which the Mineral Company has investments), is in possession of the necessary legal title or ownership rights to explore, mine or explore and mine the relevant minerals. [repetitive, see above]
12.7	Applicant issuers with substantial mineral assets must demonstrate that they, or their group (including companies in which they have investments), are in possession of the necessary legal title or ownership rights to explore, mine or explore and mine the relevant minerals. [consolidated at very end]
Criteria for listing [moved down – out of place, listing first then RLP]
12.8	In the event that an issuer is required to issue revised listing particulars pursuant to the provisions of the Requirements, the issuer will not be required to prepare a Competent Person’s Report pursuant to this Section provided the issuer has complied with the minimum contents of the annual report pursuant to paragraph 12.13 as confirmed by the Readers Panel.[footnoteRef:9]  [9: ] 

Contents of listing particulars and category 1 circulars 
pre-listing statements, listings particulars, prospectuses and circulars prepared by Mineral Companies, and non-Mineral Companies in respect of substantial mineral assets

12.69	In addition to the provisions for listing particulars and circulars relevant Listings Requirements applicable to pre-listing statements/listings particulars/prospectuses (as per Section 6) or Category 1 circulars (as per Section 9), the following information must be included:
	 in such documents where they are required to be prepared by Mineral Companies, and by non-Mineral Companies in respect of substantial mineral assets (i) measured against the purchase or disposal consideration, as the case may be, of the asset in respect of a transaction and (ii) measured against the market capitalisation of the applicant issuer in respect of a new listing:[footnoteRef:10] [consolidated below] [10: 	] 

	(a)	a CPR or QRE Report on all mining, exploration and oil/gas assets of the applicant issuer or the subject of a category 1 transaction. In respect of minerals, an executive summary of the CPR can be included in terms of (b) below provided the CPR is incorporated by reference; 
	(hb)	be included in the relevant JSE document either in full (which includes incorporation by reference pursuant to paragraph 11.61) or as an executive summary. The executive summary must be approved by the JSE (after approval by the Readers Panel) at the same time as the Competent Person’s Report is approved by the JSE and the Readers Panel. Tthe executive summary shouldmust be a concise summary of the Competent Person’s Report and must cover, at a minimum, where applicable the following:[footnoteRef:11]  [11: ] 

	(i)	purpose;
	(ii)	project outline;
	(iii)	location map indicating area of interest;
	(iv)	legal aspects and tenure, including any disputes, risks or impediments; [risks covered below]
	(v)	geological setting description;
	(vi)	exploration programme and budget;
	(vii)	brief description of individual key modifying factors;
	(viii)	brief description of key environmental issues;
	(ix)	Mmineral Rresource and Mmineral Rreserve Sstatement;
	(x)	reference to the risk disclosure paragraph in the CPRfull Competent Person’s Report;
	(xi)	statement by the CPompetent Person that the summary is a true reflection of the CPRfull Competent Person’s Report; and
	(xii)	summary valuation table. Where the cash flow approach has been appliedemployed, the valuation summary must include the discount rate(s) applied to calculate the NPV(s) (net present value(s)) per share with reference to the specific paragraph in the Competent Person’s ReportCPR. If inferred resources are used, show the summary valuation with and without inclusion of such inferred resources.

		  
(a) Competent Person’s Report, complying with:
	(i)	the SAMREC and SAMVAL Codes, (which, for purposes of this requirement, includes the guidelines in italics and Appendices and Tables of the SAMREC and SAMVAL Codes); and[footnoteRef:12]  [12: ] 

	(ii)	paragraph 12.10 of this section;
	(cb)	details of any direct or indirect beneficial interest, which each director (and his associates), Competent PersonCP, Competent ValuatorCV, QRE and, where applicable, related party (as defined in Section 10), has or, within two years of the date of the listing particularspre-listing statement, had in any mining, exploration and/or oil/gas assets and share capital of the applicant issuer:
	(i)	in any asset (including any right to explore for minerals): 
	(1)	of the applicant issuer;
	(2)	which has been acquired or disposed of by, or leased to or by, the applicant issuer, including any interest in the consideration passing to or from the applicant issuer; and
	(ii)	in the share capital of the applicant issuer;
	(c)	financial information in terms of Section 8 of the Listing Requirements to the extent that the applicant issuer has a financial history;
	(d)	detailsa statement by the directors regarding of any legal proceedings that may have an influence on the rights to undertake exploratione, mining or oil/gas activities or mine, or an appropriate a negative statement; and
	(e)	confirmationdetails of legal title to undertake exploration, mining and/or oil/gas activities; and that the applicant issuer, or its group (including companies in which it has investments), is in possession of the necessary legal title or ownership rights to explore, mine or explore and mine the relevant minerals.
	(f)	a statement by the board that the CP/CV/QRE is independent in terms of the independence indicators in terms of 12.16.
Competent Person’s CPR and QRE Reports
General
12.10	A Competent Person’s Report must comply with the SAMREC and SAMVAL Codes   [covered in definitions]
12.7	The CP, CV or QRE must be independent from the applicant issuer. Independence will be assessed in terms of 12.16 below. 
12.8	A CPR and QRE report and must include:[footnoteRef:13]  [13: ] 

	(a)	have an effective date (being the date at which the contents of the Competent Person’s Report are valid) less than six months prior to the date of publication of the pre-listing statement, listing particulars, prospectus or Ccategory 1 circular. If new material data becomes available after the effective date but prior to publication, the report must be updated; 
	(b)	be updated prior to publication of the pre-listing statement, listing particulars, prospectus or Category 1 circular if further material data becomes available after the effective date; [moved up]
	(c)	if the Competent Person is not independent of the issuer, clearly disclose the nature of the relationship or interest; [moved up]
	(d)	show the particular paragraph of this section, the SAMREC Code (including Table 1) and SAMVAL Code (including Appendices and Tables) complied with in the margin of Competent Person’s Report;[footnoteRef:14]  [administrative, submission process] [14: ] 

	(ee)	a statement contain a paragraph stating that all the provisionsrequirements of this section and, of the applicable code have been complied with, and if any provisions in the code was not applied, an explanatory statement must be made;
		 SAMREC Code (including Table 1) and SAMVAL Code (including Appendices and Tables) have been complied with, or state that certain clauses in the SAMVAL code were not applicable and provide a list of such clauses; and[footnoteRef:15]  [15: ] 

	(g)	be published in full on the applicant issuer’s website;[footnoteRef:16]  [moved up] [16: ] 

	
12.9	A CPR must also include:
	
(af)	contain a valuation section in terms of the SAMVAL code which must be completed and signed off by a Competent Valuator in terms of and in compliance with the SAMVAL Code (including Appendices and Tables);[footnoteRef:17]  [17: ] 

	(b)	details regarding expenditure incurred by the applicant issuer up to the date of the CPR:include a statement detailing:
	(i)	current exploration expenditure incurred to date by the applicant issuer and by other parties, where available;
	(ii)	committed planned exploration expenditure that has been committed, but not yet incurred, by the applicant issuer concerned; and
	(iii)	projectedplanned future exploration expenditure, if determinable that has not been committed to by the applicant issuer but which is expected to be incurred sometime in the future, in sufficient detail to fairly present future expectations;

	(h)	be included in the relevant JSE document either in full (which includes incorporation by reference pursuant to paragraph 11.61) or as an executive summary. The executive summary must be approved by the JSE (after approval by the Readers Panel) at the same time as the Competent Person’s Report is approved by the JSE and the Readers Panel. The executive summary should be a concise summary of the Competent Person’s Report and must cover, at a minimum, where applicable:[footnoteRef:18]  [18: ] 

	(i)	purpose;
	(ii)	project outline;
	(iii)	location map indicating area of interest;
	(iv)	legal aspects and tenure, including any disputes, risks or impediments;
	(v)	geological setting description;
	(vi)	exploration programme and budget;
	(vii)	brief description of individual key modifying factors;
	(viii)	brief description of key environmental issues;
	(ix)	Mineral Resource and Mineral Reserve Statement;
	(x)	reference to risk paragraph in the full Competent Person’s Report;
	(xi)	statement by the Competent Person that the summary is a true reflection of the full Competent Person’s Report; and
	(xii)	summary valuation table. Where the cash flow approach has been employed, the valuation summary must include the discount rate(s) applied to calculate the NPV(s) (net present value(s)) per share with reference to the specific paragraph in the Competent Person’s Report. If inferred resources are used, show the summary valuation with and without inclusion of such inferred resources.
	[moved up]
Revised listing particulars and CPR 
12.10	If revised listing particulars are required, a CPR is not required provided the issuer’s annual report meets the disclosure in terms of 12.13. 
Confirmation by CP Competent Person or QRE 
12.111	If the listing particulars or circular an issuer prepares a circular  containsing mineral resource and mineral reserve information, the CPCompetent Person or QRE must confirm to the JSE in writing that the listing particulars or circular contains no contradictions with the Competent Person’s R report, prior to the JSE granting approval of the circular pursuant to the provisions of Section 16.[footnoteRef:19]  [19: ] 

Announcements
12.122	(a)	Any announcements by an issuer and issuers with substantial mineral or oil/gas assets, dealing with exploration results, mineral resources, mineral reserves or oil/gas activities must comply with the relevant codes in 12.2 and must includeIn addition to the other requirements under the Listings Requirements, announcements by Mineral Companies and by non-Mineral Companies in respect of substantial mineral assets must comply with the SAMREC Code insofar as they relate or refer to exploration results, Mineral Resources and Mineral Reserves and comply with the SAMVAL Code insofar as it relates to a valuation of mineral assets and announcements must state the name of the Competent Person/Competent Valuator and that the Competent Person/Competent Valuator:[footnoteRef:20]  [footnoteRef:21]  [20: ]  [21: ] 

	(i)	the name of the CP, CV or QRE, and that such person has approved the information, in writing, in advance of publication; and
	(ii)	if the CP, CV or QRECompetent Person/Valuator is not independent of the issuer, clearly disclose the nature of the relationship or interest.[footnoteRef:22]  [22: ] 

	(b)	The JSE reserves the right to request the detailed information supporting the announced information and submit the same for review by the Readers Panel, at the cost of the applicant issuer concerned, to assess compliance with the SAMREC and SAMVAL Codes. The approval mechanism in this instance is as per paragraph 12.4 above. Any non-compliance with the SAMREC and SAMVAL Codes may result in a restatement and consequent re-publication of the information concerned.
[Removed readers panel]

Minimum cContents of annual report: Mining and exploration
12.133	In addition to complying with Section 8 IFRS, Section 30 of the Act and paragraph 3.84 of the Listings Requirements, issuers are required to disclose the following information in the annual report for the period under review:[footnoteRef:23]  [23: 	] 

	Mineral Resources and Mineral Reserves:
	(i)	Basis of disclosureScope:
	(1)	The JSE may require non-mineral companies with substantial mineral assets to comply with these requirements.
	(2)	Mineral Companies (which for purposes of this listings requirement, includes subsidiaries, joint ventures, associates and investments) are required to disclose the details contained in these paragraphs on an The disclosure required below must be on an attributable beneficial interest basis (i.e. beneficial “see through” basis).
	(3)	Mineral Companies may reportDisclosure may be made on an aggregated attributable beneficial interest basis (“total basis”) where the required disclosure  details in these paragraphsbelow hashave been previously been disclosed and published by anotherseparately listed issuerMineral Companies in compliance with this listing rRequirements. If disclosure is made on a total basis, then the attributable beneficial interest percentage must also be clearly stated.
	(4)	Mineral Companies’ dDisclosure in accordance with 8.62(g)  must complybe compliant with the SAMREC Ccode and parts of Table 1  and this Section  12 The applicable relevant SAMREC Code Table 1 (Checklist and guidelines of reporting and assessment criteria) paragraphs are referred to throughout  this requirement as follows: [refer to Tx.x(x)]. Where the disclosure is not in accordance with a Section 12 or Table 1 paragraph, or incorporates a number of such paragraphs, it will be referred to as follows [stand alone].
	(5)	Mineral Companies must discloseDisclose the full name, address, professional qualifications and relevant experience (including the name and address of the body recognised by SAMREC of which the CP Competent Person is a member) of the Llead CPCompetent Person authorising releasepublication of the information disclosed below in terms of these paragraphs [refer to T9.1].[footnoteRef:24]  [24: ] 

	(6)	Mineral Companies must iInclude a statement that the issuer has obtained they have written confirmation from the Lead Competent PersonCP or lead CP, that the information disclosed in terms of these paragraphs are compliant with the SAMREC Ccode and this Section , where applicable, the relevant Section 12 and Table 1 requirements and that it may be published in the form and context in which it was intended [stand-alone].
	(ii)	Disclosure compliance:
	(1)	Where individual operations, projects or exploration activities are material to:
	(aa)	Mining issuers: Companies, then 12.13(c)(iii) and 12.13(d)(iv) must be complied with in full (if any sub-paragraph or paragraphs is/are not applicable, an appropriate statement(s) must be made); or[footnoteRef:25]  [25: ] 

	(bb)	Exploration issuers: Companies, then 12.13(d)(iv) must be complied with in full (if any sub-paragraph or paragraphs is/are not applicable, an appropriate statement or statements must be made).
		If any paragraph is not applicable, an explanatory statement must be made.[footnoteRef:26] [footnoteRef:27]  [26: ]  [27: ] 

	(2)	Where individual operations, projects or exploration activities are not material to Mineral Companies, then only 12.13(iii)(6) and 12.13(iii)(8) require compliance disclosure.
	(iii)	Mining Companies annual disclosure requirements:
	Mining Companies must disclose tDisclosure of the following information, where applicable, for the financial year/period under review, as part of their annual reports:
	(1)	a brief description of any exploration activities, exploration expenditures, exploration results and feasibility studies undertaken [stand-alone but refer to T4 and T5, section 12.10 (e) (ii), (iii) for guidance]; [exploration item, moved below]
	(2)	a brief description of the geological setting and geological model [refer to T2.1, T4.1];
	(3)	a brief description of the type of mining and mining activities, including a brief history of the workings or operations [refer to T1.4];[footnoteRef:28]  [28: ] 

	(4)	production figures, including a comparison with the previous financial year/period [stand-alone];
	(5)	a statement on that the company has  the legal entitlement to the minerals being reported upon [refer to T1.5] together with any known impediments [stand-alone];[footnoteRef:29]  [29: ] 

	(6)	the estimated Mmineral Rresources and Mmineral Rreserves (“Mineral Resource and Reserve Statement”) [refer to T4];[footnoteRef:30]  [30: ] 

	(7)	a description of the methods and the key assumptions and parameters by which the Mmineral Rresources and Mmineral Rreserves [refer to T4, T6] were estimatedcalculated and classified;[footnoteRef:31]  [31: 	] 

	(8)	a comparison of the Mmineral Rreserve and Mmineral Rresource estimates with the previous financial year/period’s estimates together with explanations of material differences [stand-alone];
	(9)	whether or not the Iinferred Mmineral Rresource category has been included in feasibility studies and, if so, the impact of such inclusion [refer to SAMREC Code paragraph 26];[footnoteRef:32]  [32: 	] 

	(10)	any material risk factors that could impact on the Mmineral Rresource and Rreserve Sstatement [refer to T5.7];[footnoteRef:33]  [33: ] 

	(11)	a statement by the directors on any legal proceedings or other material conditions that may impact on the company’s ability to continue mining or exploration activities, or an appropriate negative statement [refer to T1.5];[footnoteRef:34]  [34: 	] 

	(12)	appropriate locality maps and plans [refer to T 1]; and[footnoteRef:35]  [35: 	] 

	(13)	a summary of environmental management and funding [refer to T5.5]; and.[footnoteRef:36]  [36: ] 

	(14) a summary of the governance arrangements and internal controls that the issuer has put in place with respect to its estimates of mineral resources and mineral reserves and the estimation process.
	(iv)	Exploration Companies – annual disclosure requirements
	In addition to the disclosure requirements abovein 12.13(iii), Exploration Companies must disclose the following information as a part of their annual report, where applicable:
	(1)	a brief description of any exploration activities, exploration expenditures, exploration results and technical studies undertaken;
	(21)	summary information of previous exploration work done by other parties on the property [refer to T1.4,5, T5];[footnoteRef:37]  [37: ] 

	(32)	summary information on the data density and distribution [refer to T2.1(iv)];[footnoteRef:38]  [38: ] 

	(43)	exploration results not incorporated in the Mineral Resource and Reserve Statement including the following, where applicable, or a qualified negative statement:
	(aa)	the relationship between mineralisation true widths and intercept lengths [T3.1(viii)];[footnoteRef:39]  [39: 	] 

	(bb)	data and grade compositing methods and the basis for mineral equivalent calculations [stand-alone but refer to T4.2(ii) and T5.2(iv)];[footnoteRef:40]  [40: ] 

	(cc)	for poly-metallic mineralisation or multi-commodity projects, separate identification of the individual components [stand-alone];
	(dd)	the representivity of reported results [refer to T4.5(i)];[footnoteRef:41]  [41: 	] 

	(ee)	other substantive exploration data and results [refer to T3.1(iii)];[footnoteRef:42]  [42: 	] 

	(ff)	comment on future exploration work [stand-alone but refer to Section 12.10(e)(ii) and (iii)];[footnoteRef:43]  [43: 	] 

	(gg)	the basic tonnage/volume, grade/quality and economic parameters for the exploration target [refer to SAMREC Code paragraphs 21 and 22)]; and[footnoteRef:44]  [44: 	] 

	(hh)	sample and assay laboratory quality assurance and quality control procedures [refer to T3.4, 3.5 and 3.6(i)].[footnoteRef:45]  [45: 	] 


Applicant issuers with substantial mineral or oil/gas assets
12.14	The following provisions apply equally to the applicant issuers with substantial mineral or oil/gas assets:
	(a)  the applicant issuers must evidence legal title to undertake mineral or oil/gas activities;
	(b)	contents of listing particulars and category 1 circulars in terms of 12.6; and
	(c)	announcements in terms of 12.14.
12.15 	If undertaking mining or exploration activities, the contents of the annual report in terms of 12.13.

Independence of CP, CV and QRE
12.16	A CP, CV or QRE will not be regarded as independent, if the CP, CV or QRE:
	(a)	is the applicant issuer, its subsidiary, associate or division of the applicant issuer;[footnoteRef:46]  [46: 
] 

	(b)	controls the applicant issuer;[footnoteRef:47]  [47: 
] 

	(c)	is an employee of the applicant issuer
	(d)	has an investment or interest in the applicant issuer which is material to the CP/QRE; and
	(e)	has or will obtain an interest in the success of a listing, transaction or corporate action, other than fees, unless the JSE decides otherwise.







Part 2: Oil and Gas[footnoteRef:48]  [48: 	] 

Definitions
12.14[footnoteRef:49]  [49: 	] 

	Term
	
	Meaning

	Form A Report
	
	the public report prepared on oil and gas assets and projects, and signed by the lead Qualified Reserve Evaluator which complies with this Section 12 and the SAMOG Code. The current version is on the website www.samcode.co.za.

	Oil and Gas Activities
	
	Includes any of the following:
(a) the search for Product Types in their natural locations;
(b) the acquisition of property rights or properties for the purpose of exploring for or removing Product Types from their natural locations on those properties;
(c) the activities necessary to remove product type from their natural locations including construction, drilling, mining, production, and the acquisition, construction, installation and maintenance of field gathering and storage systems, including product  treatment, field processing and field storage; and
(d) the extraction of synthetic crude oil and synthetic gas, but does not include:
(a) activities that occur after the first point of sale;
(b) activities relating to the extraction of natural resources other than Product Types and their by-products; or
(c) the extraction of hydrocarbons as a consequence of the extraction of geothermal steam.

	Oil and Gas Company
	
	a company undertaking Oil and Gas Activities.

	Product Types
	
	Includes, but is not limited to any of the following:
(a) in respect of liquid hydrocarbons, any of the following:
(i) light crude oil;
(ii) medium crude oil;
(iii) heavy crude oil;
(iv) bitumen;
(v) natural gas liquids; and
(vi) synthetic crude oil, or
(vii) any other unconventional oil,
(b) in respect of gaseous hydrocarbons, any of the following:
(i) conventional natural gas;
(ii) unconventional natural gas;
(iii) gas hydrates; and
(iv) synthetic gas.

	Qualified Reserves Evaluator
	
	an individual who qualifies as a Reserve Evaluator in terms of the SAMOG Code.

	the SAMOG Code
	
	South African Oil and Gas Code.

	Substantial Oil and Gas Assets
	
	Oil and gas assets of a non-Oil and Gas Company which represent, or will represent, 25% or more of the total assets or revenue or profits of a non-Oil and Gas Company.


Guiding principles
12.15	The JSE has adopted the SAMOG Code but limits its mandatory application for applicant issuers as per section 12.21 below.[footnoteRef:50]  [50: ] 

General
12.16	The Listings Requirements apply to Oil and Gas Companies and, in certain circumstances, to non-Oil and Gas companies with Substantial Oil and Gas Assets. If information required to be disclosed under this section is confidential, for legal and/or other reasons and the directors of the applicant issuer can prove, to the satisfaction of the JSE that the applicant issuer’s legitimate interests might be prejudiced if the information were to be disclosed, then the JSE may grant a dispensation from the requirement to make the information public.[footnoteRef:51]  [51: 	] 

Oil and Gas Readers Panel
12.17	(a)	The JSE will refer all Form A Reports to the Oil and Gas Readers Panel for approval.[footnoteRef:52]  [52: ] 

	(b)	Any material unresolved complaints concerning Qualified Reserves Evaluators in respect of a  Form A Report will be referred by the JSE to the appropriate body under which the individual or individuals is/are registered as professionals.
	(c)	Form A Reports must be submitted to the JSE for approval in accordance with the timetable as set out in paragraph 12.4(c).
Criteria for listing
12.18	The JSE may admit the securities of an applicant to listing on the Main Board provided that the applicant issuer can demonstrate, notwithstanding that the requirements of paragraph 4.28(c) are not satisfied, that:[footnoteRef:53]  [53: ] 

	(a)	the requirements of paragraph 4.28(d) are satisfied; or
	(b)	it has a reasonable spread of direct interests in oil and gas assets and has rights to actively participate in the management of those assets, whether by voting or through other rights which give it influence in decisions relating to the assets,
	provided, it or its group (including companies in which the Oil and Gas Company has investments) is in possession of the necessary legal title or ownership rights to undertake Oil and Gas Activities.
	The directors and senior management of an applicant must collectively have appropriate expertise and experience for the governance and management of the applicant and the group’s business. Details of such expertise and experience must be disclosed in any listing particulars prepared by the applicant.
12.19	The JSE may admit to listing on ALTX the securities of an applicant issuer, notwithstanding that the requirements of paragraph 21.3(j) are not satisfied, provided that it can demonstrate that it, or its group (including companies in which the Oil and Gas Company has investments), is in possession of the necessary legal title or ownership rights to undertake Oil and Gas Activities.[footnoteRef:54]  [54: 	] 

12.20	Applicant issuers with Substantial Oil and Gas Assets must demonstrate that they, or their group (including companies in which they have investments), are in possession of the necessary legal title or ownership rights to undertake Oil and Gas Activities.[footnoteRef:55]  [55: ] 

Contents of pre-listing statements, listings particulars, prospectuses and circulars prepared by Oil and Gas Companies, and non-Oil and Gas Companies in respect of substantial oil and gas assets
12.21	In addition to the relevant Listings Requirements applicable to pre-listing statements/listings particulars/prospectuses (as per Section 6) or Category 1 circulars (as per Section 9), the following information must be included in such documents where they are required to be prepared by Oil and Gas Companies, and by non-Oil and Gas Companies in respect of Substantial Oil and Gas Assets:[footnoteRef:56]  [56: ] 

	(a)	a Qualified Reserve Evaluator Report, complying with:
	(i)	the SAMOG Code, (which, for purposes of this requirement, includes Form 1); and 
	(ii)	paragraph 12.22 of this section;
	(b)	details of any direct or indirect beneficial interest, which each director (and his associates), Qualified Reserve Evaluator and, where applicable, related party (as defined in Section 10), has or, within two years of the date of the pre-listing statement, had:
	(i)	in any asset (including any right to explore for oil and gas): 
	(1)	of the applicant issuer;
	(2)	which has been acquired or disposed of by, or leased to or by, the applicant issuer, including any interest in the consideration passing to or from the applicant issuer; and
	(ii)	in the share capital of the applicant issuer;
	(c)	financial information in terms of Section 8 of the Listing Requirements to the extent that the applicant issuer has a financial history;
	(d)	a statement by the directors regarding any legal proceedings that may have an influence on the rights to undertake Oil and Gas Activities, or an appropriate negative statement; and
	(e)	confirmation that the applicant issuer, or its group (including companies in which it has investments), is in possession of the necessary legal title or ownership rights to undertake Oil and Gas Activities.
Qualified Reserve Evaluator Report
12.22	A Qualified Reserve Evaluator Report must comply with the SAMOG Code and must:[footnoteRef:57]  [57: 	] 

	(a)	have an effective date (being the date at which the contents of the Qualified Reserve Evaluator Report are valid) less than six months prior to the date of publication of the pre-listing statement, listing particulars, prospectus or Category 1 circular; 
	(b)	be updated prior to publication of the pre-listing statement, listing particulars, prospectus or Category 1 circular if further material data becomes available after the effective date; 
	(c)	if the Qualified Reserve Evaluator is not independent of the issuer, clearly disclose the nature of the relationship or interest;
	(d)	show the particular paragraph of this section, the SAMOG Code (including Form 1) complied with in the margin of the Qualified Reserve Evaluator Report; 
	(e)	contain a paragraph stating that all requirements of this section, the SAMOG Code (including Form 1) have been complied with, or state that certain clauses were not applicable and provide a list of such clauses;
	(f)	be published  in full on the applicant issuer’s website; and
	(g)	be included in the relevant JSE document  in full.
Announcements
12.23	(a)	In addition to the other requirements under the Listings Requirements, announcements by Oil and Gas Companies and by non-Oil and Gas Companies in respect of Substantial Oil and Gas Assets must comply with the SAMOG Code insofar as they relate or refer to exploration results, Oil and Gas resources and reserves and announcements must state the name of the Qualified Reserve Evaluator and that the Qualified Reserve Evaluator:[footnoteRef:58]  [58: ] 

	(i)	has approved the information, in writing, in advance of publication; and
	(ii)	if the Qualified Reserve Evaluator is not independent of the issuer, clearly disclose the nature of the relationship or interest.
	(b)	The JSE reserves the right to request the detailed information supporting the announced information and submit the same for review by the Oil and Gas Readers Panel, at the cost of the applicant issuer concerned, to assess compliance with the SAMOG Code. The approval mechanism in this instance is as per paragraph 12.17 above. Any non-compliance with the SAMOG Code may result in a restatement and consequent re-publication of the information concerned.
