

Summary circulars, revised listing particulars and pre-listing statements/prospectuses
11.58	An issuer may dispatch a summary circular with respect to any corporate action pursuant to the Listings Requirements provided it has an operational website. The summary circular must be prepared on the circular approved by the JSE and must not be misleading or inaccurate. The sponsor must provide written confirmation to the JSE before the summary circular is dispatched which must:[footnoteRef:1]  [1: ] 

(i)	 include a statement from the sponsor that it has reviewed and approved the summary circular and that it complies with Appendix 2 to Section 11 of the Listings Requirements;
(ii)	include a statement by a director of the applicant issuer that he/she is satisfied that the summary circular includes accurate information from the circular approved by the JSE;
(iii)	be signed by the company secretary, a director of the applicant issuer and the sponsor; and
		(iv)	include the summary circular to be dispatched.
11.59	The summary circular must contain a notice of availability on where the full contents of the full circular can be viewed or accessed. The cover page of the summary circular must include a statement in bold and in capital letters stating clearly: [footnoteRef:2]  [2: ] 

(a)	that the summary circular is only a summary of the information in the full circular and does not contain full or complete details; and
(b)	the details of the full website address of the issuer where the full circular can be viewed or accessed.
Transactions
21.11	Issuers must comply with all the provisions of Section 9 of the Listings Requirements. Notwithstanding the provisions of paragraph 9.5, a transaction will be categorised as a Category 1 transaction where any percentage ratio defined in paragraph 9.6 is 50% or more and, where the percentage ratio is less than 50% but equal to or more than 5%, the transaction will be categorised as a Category 2 transaction. Transaction circulars issued pursuant to the Listings Requirements must only address the information for summary circulars pursuant to Appendix 2 to Section 11. The provisions of paragraphs 11.58 and 11.59 will not apply and the summary circular will follow the submission and approval process pursuant to Section 16.
Appendix 2 to Section 11[footnoteRef:3]  [3: ] 

Information to be included in summary circulars
The following information must be contained in the summary circular in respect of circulars dispatched pursuant to the Listings Requirements:
1.	The statement in accordance with paragraph 11.59.
2.	Details of the corporate action:
	•	description of the corporate action;
	•	parties involved;
	•	rationale;
	•	purchase consideration/price receivable or to be paid;
	•	timetable and effective date;
	•	guidance in respect of any event requiring action by certificated and dematerialised shareholders, including voting and other actions required.
3.	Details of any conditions precedent and disclosure of any outstanding conditions precedent.
4.	In the event of a fairness opinion being included, a copy of the fairness opinion and a statement by the board of directors confirming whether the corporate action is fair or not insofar as the shareholders of the issuer are concerned and that the board of directors has been advised by an independent expert acceptable to the JSE.
5.	Details of the name of any related party and a description of the relationship between the issuer and the related party and the extent of the interest of such party in the corporate action.
6.	Details on whether any parties are excluded from voting on the corporate action and the reasons therefore.
7.	The report of historical financial information, profit forecast and pro forma financial information, including the auditor’s report thereon.[footnoteRef:4]  [4: ] 

8.	If required, the Competent Person’s Report pursuant to Section 12.
9.	If required, the valuation report pursuant to Section 13, the additional property information pursuant to paragraphs 13.17–13.19 and the REIT disclosure requirements.
10.	Details of the financial effects of the corporate action in terms of:
	•	Net Asset Value per share.
	•	Net Tangible Asset Value per share.
	•	Earnings per share.
	•	Headline Earnings per share.
11.	In the event of shares being issued or repurchased, disclosure of the number and price at which the shares are to be issued or repurchased and details of any discount/premium (if any).
12.	Working capital statement pursuant to paragraphs 7.E.7–7.E.8 (if applicable).
13.	Details of irrevocable undertakings received.
14.	Details of any name change.
15.	Details of any changes to the board of directors as a result of the corporate action.
16.	A recommendation given by the board of directors as to how shareholders should vote and an indication as to how the directors intend to vote their shares.
17.	Any other relevant information.
Additional information to be included in summary circulars in relation to revised listing particulars and pre-listing statement/prospectuses:
1.	The reason for the revised listing particulars.
2.	Description of business pursuant to paragraph 7.D.2.
3.	Directors’ information pursuant to paragraphs 7.B.1 and 7.B.9.
4.	Share capital of the issuer pursuant to paragraphs 7.A.4 or 7.A.5.
5.	In respect of property companies, the value pursuant to the valuation report/s.
6.	In respect of mineral companies, the mineral resource and reserve statement and valuation statement.
7.	In respect of an investment entity, the information required pursuant to paragraphs 15.5 and 15.7.
8.	Disclosure of directors’ interests pursuant to paragraphs 7.B.20 and 7.B.21.
Additional information required in summary circulars in respect of sale or subscription of shares, rights offers and claw back offers:
1.	Details on any underwriting and commission payable.
2.	Details of any minimum subscription.
3.	Details on the treatment of over-subscription.
4.	Details on the treatment of excess applications.
The summary circulars must be accompanied by the notice of meeting, proxy and voting forms in full form complying with the Listings Requirements.


	[Issue 14]
	11–22
	





