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APPLICABLE PRICING SUPPLEMENT

T AILORP

THE POWER OF POTENTIAL

Adcorp Holdinge Limited
(the "Issuer™)
{incorporated with limited liabillly In South Africa under regisirelion number 1974/001804/06)
Issue of R400 000 000 Secured Floating Rate Notes with Stock Cods ADCBO01
Under its R2 000 000 000 Domestic Medium Term Note Programme

This documant canstitules the Applicable Pricing Supplement relaiing lo the issue of Neles described In
this Applicable Pricing Supplement.

This Applicable Pricing Supplement must be read in conjunclion with the Programme Memorandum issuad
by the Issuer daled 6 March 2013, a5 may be amendad or supplemented from time {o time. To the extent
that there is any conflict or inconslslency betwean the conients of this Applicable Pricing Supplement and
the Programme Mamorandum, the provisions of this Applicable Pricing Supplement shail prevail.

Any capitallsed tarms nat defined In Lhis Appllcable Pricing Supplement shall have tha meanings ascribed
to them In the Terms and Condilions. References in this Applicable Pricing Supptement to the Terms and
Conditions are to the section of the Programme Memorandum headed *Yerms and Conditlons of the
Nates®. References to any Condilion In this Applicable Pricing Supplement are to that Condillon of the

Tarms and Conditions.

Thea Issuer gertifies that Lo the basl of its knowledge and belief thare are no facts that have been omitted
from the Programme Mémorandum which would make any stalement false or misteading and that all
rensonable enquiries to asceraln such facts have been made and thal the Programme Memorandum
sontains all information required by Applicable Law and, in relatlon lo any Tranche of Notes lisled on ths
inlerest Rale Market of the JSE, \he JSE Debt Listings Requiraments. Tha issver accepls full responsibility
for lhe information containad In the Programme Memorandum, the Applicable Pricing Supplemants and
the annual financial report and any smendments [o the annual financial report or any supplements from
tima to tme, except as otherwise slaled therein.

The JSE assumes no responsibllity or liability of whatsoever nalure for the contents of the Programme
Memorandum or this Applicable Pricing Supplemant or the annual financlal statements or any other
information Incorporated by reference into (he Programme Memorandum (as amended or restated from
time to time), and the JSE makes no reprasentalion as to the accuracy or completeness of the Programme
Memorandum or this Applicable Pricing Supplemenl, the annual financlal stalements or any other
Information incorporated by reference into the Programme Memorandum (as amended or restated from
time to time). The JSE expressly disclaime any liabitity for any loss erising fram or in reliange upon the
whole or any part of this Programme Memorandum or this Applicable Pricing Supplement or the annual




financlal rapont or any other information incorporatad by reference info this Programme Memorandum {as

amendad or rastaled from ¥me lo time).

DESCRIPTION OF THE NOTES

10,

11.

12.

13.

14,

15,

16.

17.

18,

Issuer
Status of the Notes

Security

Listed/Unlisted

Serlas numbar

Tranche nuinbar

Aggregate Principal Amount of this Tranche
InterestPayment Basls

lasue Date and first seillement date
Mindmum Benomination per Note

Specified Denomination (PrAncipal Amount per
MNote)

Issue Price(s)

Applicabla  Business Day Conventlon, f
different to that specified in the Terms and

Conditions

Interest Commencement Date(s)
Stop-Up Dale

Final Redemplion Date
Specified Currency

Additional Businass Cenlre

Adcorp Holdings Limited
Senlor Motes

Sacured.

These Noles are Group 1 Notes.

Ses Appendix "B" for a descrption of the securily
structure

Listed

R400 000 000

Floaling Rate

8 March 2013

R1 000 000

R1 0G0 000

100% of the Principal Amount of each Note

Following Business Day

8 March 2013
N/A
8 March 2018
ZAR

NIA




18.  Malurity Amouni 100% of the Principal Amount of each Nole

20. Negaliva Pladga Conditian 11 is applicable

21, Set out lhe relevant descripfon of any See Appendix "C" for additlonallamended Terms
additional/famendad Terms and Condilions and Conditions relating to the Notes
refaling (o the Notes {including additicnal
covanants, if any)

FIXED RATE NOTES NIA
22. Fixed Interest Rate NIA
23.  Interest Payment Date(s) N/A
24, Inlerest Pedod(s) N/A
26,  Initial Broken Amount NIA
26, Final Broken Amount NiA
27, Siep-Up Rale N/A

28, Any other llems ralating to the panlcular N/A
method of calculating interest

FLOATING RATE NOTES

29, Interest Payment Date{s) 8 March, 8 June, 8 Septembaer, and 8 Dacember of
each year, or If such day I nol a Business Day
then in accordance with the Following Business
Day convention

30.  Interest Pedod(s) From {and Including) each Intarest Payment Date

to (bul excluding) the following interest Payment
Date, provided thal the first Interest Period shall be
from (and including} lhe Interest Commsancament
Date o (bul excluding) 8 June 2013

31,  Manner in which the Intsrest Rate is to be Screan Rale Datermination
determined




32,

33.

34,

35.

36.

Margin/Spread for the Interest Rale

Margin/Spread for the Step-Up Rale
If Screen Determination

{a} Reference Rate (including relevant period
by refarenca (o which the Interest Rate is
to be calculaled)

{b) Rate Delerminallon Date(s)

{c) Relavanl Screan page and Reference
Code

If Inlerest Rate lo be calculated olherwise than
by referance to Screen Rate Determinalion,
inserl basis for delamining  Interest
Rate/Margin/Fall back provisions

Any cther tarms relating to the parlicular
method of calculating interest

ZERO COUPON NOTES

a7.

{2} Implied Yield

{b) Reference Price

{c) Equivalent Discounl Rate
{d} Spread to Refersnce Rate
(e) Malurily Date

(f) Day Count

{g} Any othar formula or basls for detemaining
amouni payable

2.49% per annum to be added to the relevant

Reference Rate

N/A

3 month JIBAR

The first day of each Interest Period, namely 8
March, 8 June, 8 September, and 8 Dacember of
each year, or if such day is nol a Business Day
than in accordance with the Following Business

day convention

SAFEY Page {or the SAFEX nominaled successor
screen for JIBAR) under the capfion “SFX 3M
YIELD

NIA

NIA

NIA
N/A
N/A
N/A
N/A
N/A
N/A

N/A




INDEXED NOTES

38. ({a) Type of Indexed Noles

{b) IndexfFormula by reference to which
nlerest  AmountFinal  Redemplion
Amount is 1o be delermined

{c} Manner In which the Interast
AmounUFinal Redemption Amount is to
be delermined

{(d) Interest Period

(e} lInterest Paymen Dale{s)

() K differanl from the Caloulation Agent,
agenl rasponsible for caleulating amount
of principal and interesl

{g) Provisions where calculation by reference
to Index andfor Formula Is impossible or
Impracticable

OTHER NOTES
39. If the Notes are not Fixed Rate Noles or

Floating Rate Notes, or if the Noies are a
comblnation of the above and some other
Note, set out the relevanl description of any
additional Terms and Conditions relating to

such Notes

PROVISIONS REGARDING REDEMPTION/
MATURITY

40.

Redemption at the optien of the Issuer in
terms of Gondition 8.4 if yes:

{a)

(b)

Optional Redemption Dale{s)

Optional Redemption Amount(s) and

NIA

NIA

N/A

NFA

N/A

N/A

NIA

NfA

No

NA

N/A




41.

42,

method, if any, of calculation of such

amounlt(s)

{c} Minimum period of nolice

{d) if redeemable in par:
Minimum Redemption Amount{s}
Higher Redemption Amount{s}

{e) Other lerms applicable on Redemption

Redemplion at the option of the holders of the
Senlor Notes (Put Optlon) in fterms of
Conditlon 8.5: Hfyes

{a) Oplicnal Redemption Dale(s) (Put)

{b) Oplional Redemption Amount{s) (Put}
and method, if any, of calculatlon of such
amount{s)

{ ¢). Minimum period of notice

{d) If redeemable in par;
Minimum Redamption Amount(s})
Higher Redemption Amouni(s)

{a)} Other lerms applicable on Redemplion

Redemplion at the oplion of the holders of the
Noles upon the occurrence of 2 Put Event In
terms of Condition 8.6:

{a) Delisting of the Noles of this
Tranchelthe ordinary shares of the
tssuer from the JSE

{b) Change of Conlrot

(c) Issuer disposing of all or the
greater part of its undertaking or
assels

NIA

NIA

N/A

NA

No

NIA

NIA

NiA

NIA

N/A

NIA

NIA

Yes

Yes

Yes




43. Eary Redemplion Amounl{s) payable on  Yes
redemption for Taxalion reasons in terms of
Condition 8.3 or Optional Redemption
following a Put Evant In terms of Condilion
8.6 or early redemption folfowing an Event of
Defautt in lerms of Candition 12 : if yes

Early Redemplion Amount and melhod, if  As per Condltlon 8.7
any, of calcutation of such amounl

GENERAL

44, Additlonal selling restriclions N/A

45,  International Securities Numbering {ISIN) ZAG000103656
48. Slock Code ADCBO1

47. Financial Exchange JSE

48, Dealer(s) Absa CIB and RMB
49.  H syndicaled, names of Lead Manage:(s) N/A

50. Method of distribution Bookbulld

51. Rating assigned to this Tranche of Notes {if A{ZA)
any), date of such rating and date for review of

such raling

52, Rating Agency, If any GCR Credlt Raling Go Proprietary Limited

53. Goveming Law South Africa |

64. Last Day to Regisler by 17h00 on the Business Day preceding iha
Books Closed Period

5§5. Books Closed Period the 10 days prior to each Inlerest Payment Date
and Redemplion Dale

568. Calculation Agent Absa CIB

57. Specified Office of the Calculation Agent 15 Alice Lans, Sandton, 2186

58. Transfer Agent Absa CIB




59.

0.

61,

62.

63.

64,

65.

8a.

67,

68.

B9,

70.

71,

Spectiied Office of lhe Transfer Agent
Debt Sponsor

Issuer's Settlement Agent

Spacifiad Offlce of lhe Issuar's Settlement
Agent

Stabilisation Manager, if any
Programme Amount

Aggregate Outstanding Principal Amount of
Noles in issus on the lssue Date of thls
Tranche

Aggregale Culstanding Principal Amount of
Noles in Issus in respect of the Series on the
{ssua Date of this Tranche

Aggregate Outstanding Principal Amount of
Group 1 Notes in issue on the Issue Dale of

this Tranche

Additional Events of Defaul{
Trustee

Specified Office of the Trustes

Qther provisions

16 Alice Lane, Sandlon, 2196
RMB

Absa Investor Services, a division of Abse Bank
Limlited

15 Alice Lane, Sandton, 2196

N/A
R2 000 000 000

R0, excluding this Tranche of Notes and any oiher
Tranche(s) of Notes to be lssued on the Issue Date

RO, excluding lhis Tranche of Noles and any other
Tranche{s) of Notes fo ba issued in respecl of lhe
Serles on the Issug Date

RO, excluding {his Tranche of Notes and any other
Tranche{s) of Group 1 Notes 1o be issued on the
Issue Date

See Appendix "C”
GMG Trust Company (SA} {Ply) Ltd

3rd Floor, 200 on Main, Cnr Maln and Bowwood
Roads, Claremont, 7708

N/A




DISCLOSURE REQUIREMENTS IN TERMS OF PARAGRAPH 3 {6) OF THE COMMERCIAL PAPER
REGULATIONS ~ SEE APPENDIX "A*

SECURITY STRUCTURE - SEE APPENDIX "B*
ARDITIONAL/AMENDED TERMS AND CONDITIONS RELATING TO THE NOTES ~ SEE APPENDIX *C”

Appllcation is hereby made to list this Tranche of the Notes, as from 8 March 2013, pursuanl lo the Adcom
Holdings Limiled Domeslic Medium Term Note Programme. The Programme was registerad with ha JSE
on 1 March 2013,

ADCORP HOLDINGS LIMITED /
By: W By: V.4 A

/( 4

Director, duly authorised Director, duly authorisad

pate: & MNAECH 2013 Date: & ATACCN 2oy p
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_ APPENDIX "A"
Disclosure Requiremants in terms of paragraph 3(6) of the Commercial Paper Regulations
Al the date of this Applicable Pricing Supplement;
a ). :]
The ultimate borrower is the Issuar.

Paragraph 3{5){b}

The lssuer is a going concern and can In all clrcumsiances be reasonably expecled lo meet iis

commitments under the Noles.

Paragraph 3{5}{c})

The audilor of the Issuer Is Deloitle & Touche.
Paraqraph 3(5)(d

As at the dale of this issue:

(a) the lssuer has not Issuad any Noles: and

{b) it is anticipated thal the Issuer will issue additional Notes wilh an estimaled nominai value of
R250 000 000 during the remainder of iis current financial year ended 28 February 2014, In addition lo
the Nolas forming part of this issua of Notes.]

Paragraph 3{6)e)

Prospective investors In the Notes are to consider tLhis Applicable Pricing Supplement, the Programme
Mermorandum and the documentation incorparated therein by reference in order to ascertain the nature of
the financial and commercial risks of an Invastmenl in the Noles. In additlon, prospsclive inveslors in the
Naotes are lo conslder the latest audited financlal statements of the issuer which are incorporaled Into the
Programme Memorandum by reference and which may be requested from the 1ssuer.

Paragraph 3{5){f}

There has been no maleral adverse change in the Issuer's financial position since the date of its last
audifed financial statements.

Paragraph 3{5)a)

The Notes Issued will be listed, as slaled in the Applicable Pricing Supplement.

Para h h
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The funds to be raised through the Issue of the Nales are to be used by the Issuer 1o refinance existing
debt.

Paragraph i
The Noles are secured on the basis set ol in Appendix "B” lo the Applicable Pricing Supplement,

Paragraph 3(5}j}

Dalolite & Touche, the auditors of the Issuar, have confirmed that nothing has come to thelr aftenlion lo
cause them to belteve that this issue of Notes issued under the Programme will not comply in all material
raspacts with the ralsvant prov!éions of the Commaercial Paper Regulalions (Government Notice 2172 In
Government Gazelte No, 16167 of 14 Decomber 1994) published under Paragraph {ce) of the definitlon of
the “business of 2 bank™ in terms of Section 1 of the Banks Act, 1880).

_ ADCORP HOLDINGS LIMITED

By: By: .

Ci L Fad
Director, Lly authorised Director, duly authorised

Date: G VA2 C | 2oty Dale: & A1y Jdos7
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APPENDIX "B"
SECURITY STRUCTURE

Tha Group 1 Notes share In the same Security.

GUARANTORS

NAME REGISTRATION NUMBER
Adcorp Holdings Limited 1974/001804/06
Adcorp Staffing Solutions (Pty) Ltd 1997/619094/07
Adcorp Fulfilment Services {Pty} Lid 1977100257607
Adcorp Managament Services (Ply) Lid 1973/010661/07
Adcorp Supporl Services (Ply) Lid 2007/013705/07
Gapltal Quisourcing Group (Pty) Lid 2002/013684/07
Quest Staffing Sclutions (Pty) Ltd 2011/010513/07
Fortress Administration (Pty) Lid 2011/010048/07
Par;zct;r; .SA.(F'.ly) Lid — 1995!60%545/0;1
Mondial IT Solutions {Pty) Lid 2002/030788/07
Production Management Institute of Southem Africa (Ply) | 1997/018146/07
Lid

GUARANTEE AGREEMENT

In terms of the Guarantee Agreement, each Guarantor grants an unconditional and Irevacable guarantee
to each Securily Craditor, joinily and severally guaranteeing to each Secured Credltor the full payment and
performance by each ¢ther Obligor of all present and future Guaranteed Obligations which an Obligor may
any time owe or have towards a Secured Credilor under o in connecllon with any Finance Document {o

which it Is a party.

An Obligor Is the issuer, the otner Guarantors and Lhoss Subsidiarles of the Issuer Incorporated In South
Africa which have been granted Faclities by any of the Lenders andfor issued any Preference Shares lo

any of the Lenders.

The Issuer wiill procure that each wholly-owned Subsidlary of the Issusr Incorporated in South Africa which
becomes Materizi Subsidiary will accede lo the Guarantee Agresmenl as an additional Guarantor from
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tima lo time. The Issuer shall nolify the Noleholdars in wrillng of such accesslon In accordance with
Condition 16.

If at eny time after the signature dale of the Guarantee:

{I) the aggregate contribution of the Material Subsldiaries thal are Guaranlors (o the Tangible NAV of the
South African Group or to the EBITDA of the South Afdcan Group or io the Trade Receivables of the

South Afiican Group,
is lass than

{il) 85% of the Tangible NAV of tha South African Group or the EBITDA of the Soulh African Group or the
Trade Receivables of the South Afrlcan Group,

(such shortfall being the "Financial Support Deflcit"}, then the Issuer must procure, wilhin 30 days after the
and of the month in which such Financial Support Deflcit exists, that so many additional Subsidiaries in the
South African Group accede (o the Guaranles Agreement as an additional Guarantor as are necessary to
ensure that there Is no Financial Suppori Deficit.

SECURITY CESSIONS

As secuily for its obligations lo each Securad Craditor under any Finance Document to which it is a parly,
including lhe Group 1 Noles, the Facllity Agreements and the Guaranles Agreamani, the Issuer and each
other Guaranior cedes in securily its right, litle and interest in end to its irade receivables and bank
accounts, lo the Secured Creditors, all on the terms described in the Securily Bocuments, |

Category 1 Cadanis (as listed In the ralevan! Secuply Cession) grant a first-ranking security cesslon over
thalr trade recelvables lo FRB, a second-ranking securily cesslon over their rade receivables to Absa and
a third-ranking securly cession over thelr lrada receivablas lo the Trustee. Category Z Cedents {as listed
In the ralevant Secudly Cession) grant a first-ranking security cession over their lrade recelvables {o Absa,
a sacond-ranking securlly cesslon over their lrade receivables 1o the Trustee and a third-ranking sscurity
casslon aver (helr trade receivables to FRB. Calegory 3 Cedents (as lIsted in the relevant Securily
Cesslon) grant a first-ranking securily cesslon over thelr trade receivables to the Trustee, a second-ranking
securily cassion over their lrade racslvables 1o FRB and & third-ranking securily cession over thelr trade
raceivablas 1o Absa. The amounts owed 1o Capltal Quisourcing Group Proprietary Limited by persons thal
are nol Incorporated In Soulh Affica are excluded from {he Security Ceassions.

in terms of the Securly Cesslons, FRB has a first-ranking security cession over bank accounts held at
FRB by the {ssuer and each olher Guarantor (the " Cedenls"). Absa has a second-ranking security cesslen
over bank accounls held at FRB by the Cedenls. The Trusies has & third-ranking security cession over
bank accounts hald at FRB by the Cedents. In terms of the Securily Cesslons, Absa has a first-ranking
securlly cession over bank accounts held at Absa by the Cedents. FRB has a second-ranking securily
cession over bank accounts held at Absa by the Cedents. The Trustee has a third-ranking security cesslon
over bank accounls hald at Absa by the Cedenls, In terms of the Secuwrily Cesslons, the Trustee has a
firat-ranking securily cession over bank accounts held at banks other than Absa and FRB, if any. Absa has
a second-ranking sesurity cession over such bank accounts. FRB has a third-ranking security cassion over
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such bank accounts. In respecl of Capital Qulsourcing Group Proprietary Limited, each of its customer

forelgn currancy accounts held al Absa are excluded from the Security Cessions,

In terms of the Securily Sharing Agreement, the Secured Creditars agree lhal they will share in the
proceeds of any realisation by any one of the Secured Gredllors of the Securty held by such Secured
Creditor, in proportion ta thelr share of the aggregate amount of financlel indebledress of the Soulh
African Group In terms of the Finance Documents to all the Secured Creditors, and that each Secured
Credilor will rank parf passy In respecl of such proceeds, notwithstanding any ranking of claims to the
Securily as may be conlained the Security Documents {or any of them); provided that (unless otherwiss
agreed by unanimous wrilten consent of the Secured Creditors) if any Secured Creditor exceeds its credil
Himit it shall, in respact of ils excess, only be entitled to parlicipate In proceeds avallable for distribulion to
the Secured Creditors arising out of the realisation of Securily after the financial indsbtadnass of the other
Securad Cradilors {up to their respective credil limits) is discharged In full,

SECURITY SHARING AGREEMENT

Following an Event of Default under the Group 1 Notes or following an event of defaull under any Hedging
Agreement or Facility Agreemenl or redemplion eveni under any Preference Shares, as the case may be,
the Trustee (on behalf of the Group 1 Noleholders), refevant Lender or relavant Hadglng Provider may
unilaierally declare the amounts outstanding under the Group 1 Noles, the relavant Hedging Agreement or
relevant Facllity Agreement or Preference Shares, as the case may be, lo be immediately dus and payabla
and shall give the other Secured Creditors written notice of any such action, as soon as possible and In
any evenl within 2 {lwo) Buslness Days after taking such action.

if there is a failure by lhe Issuar 10 pay the amount dus lo a Secured Creditor upon delivery of such an
acceleration notice, none of the Securad Credllors may exarcise or enferce any right or remedy under any
of the Security Documents, including making a demand under the Guarantee Agreemaenl or Inslitutlng legal
proceadings In connection with the Securily Documenis or teking any other action under the Secudly
Bocuments (Including realising the Securty), without the censent of the other Secured Creditors granted n
accordance with the provisions of the Security Sharing Agreement; provided that In relation to any on-
demand Facliities, a Lender is enliied to exercise or enforce any right or remady under any of the
Security Documents in tenms of which first-ranking Securnily Inlerests are granted lo 1t in ratalion to those
on-demand Facilities, without the consent of the olher Secured Creditors, provided thal;

{(a) the Lender wishing to lake such action (the "Relevant Creditor") has glven the wiitlen notices o
the other Secured Creditors vpon becoming aware of the occurrence of any event of default and/or upon
any Indebtednass under any Finance Document to which it is a parly belng declared to be or bacorning
immediately due and payable by reason of an event of default (as applicable);

(b) the Relevant Creditor gives tha other Sacured Credilors writtan notice of any such enforcement
actlon, as soon as possible and In any avent within 2 {twe) Businass Days after taking such aclion and in
such notice requasts the other Secured Creditors to deliver to the Relevant Credilor a cerlificate seliing out
the Financlal Indebledness relaling lo Lhose other Secured Creditors; and

{c) lha proceeads of realisation shall be shared with the other Secured Credilors In accordance with
the provisions of the Security Sharing Agreemen, In the event that (i) any cross defauit is triggered under
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any of the Finance Documenls concluded by the other Secured Credilors as a result of lhe Relevant
Credilor demanding repayment of the an-demand Facililies or such Facilitles being declared to be or
becoming immedialely due and payable following & failure lo repay them on demand and (it} any
indebledness of thosa othar Secured Credilors Is declared 1o ba or becomes immediately due and

payable,

None of the Secured Creditors may effect any amendment, modificalion or variation of, supplement la,
cancellation, extension, renewal or replacement of, waiver In respect of, or discharge or relsase from, the
Securily Documents, without the consent of the other Secured Credilors granted in accordance with the
provisions of the Security Sharing Agreement.

If a Secured Craditor wishas to commance liquidation or business rescue proceedings against the Issuer
or any Obligor to which Faciltdes have been providad, in which Preference Shares have been subscribed
for, or which has furnished Securily, then the Secured Cradltor wishing to take such action shall giva the
other Secured Creditors wrilten notice when taking such action, al the same lime as taking such aclion.

In the event (ha! any of the Lenders wishes to Increase lis credit fimils and/or approve new credit limlis
applicable to any new Facilities made avallable and/or new Preference Shares subsciibed for by a Lender
after the signature date of the Securlty Sharing Agreement, as approved by that Lender’s credit commitlee,
then it may do so provided that each other Lender has consented In writing to such increased andfor new
credit limits and provide that the relevant Lender has notified the Trustee thereof {which nofificaiion shall
be accompanied by a cerlificate from the relevant Lender confirming that the increased or new credit limit
{as applicable} shall not result in any breach of the covenants set out in the Terms and Conditions), In the
avenl that any of the Hedge Providers wishes to increase its Credil Limits, then il may do so provided that
each other Secured Credilor has consented in writing to such increased Credit Limils.
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APFENDIX “C"

ADDITIONAL/AMENDED TERMS AND CONDITIONS RELATING TO THE NOTES OF THE SERIES

EVENTS OF DEFAULT

Condition 12.2 (Steps following an Evenl of Default relating to the Senior Notes) of lhe Terms and
Conditions set out in the Programome Memorandum is amendad in relation to the Noles of this Tranche by
tha delefion of Condition 12.2 and the replacement thereof of the following Condilion 12.2:

12.

12.2 Condition 12.2 Steps following an Event of Default relating to the Group 1 Notes

12,21 If an Event of Defaull occurs in refafion to the Notes of the Serles:

12.21.4 the Calculalion Agent and/or the Issuer will forthwith inform the Trustee thereof;
and

12.2.1.2 the Trustes will, as soon as such Event of Defaull comas lo lis notice (whether
as a resull of having been informed by the Calculation Agent andfor the [ssuer
thereof pursuant {0 Condition 12.2.1.1 or otherwise), forthwith call a masting of
the Group 1 Noteholders.

12.2.2 The Truslee shall immediately upon becoming aware of the oceurrence of an Event of
a Defaull set oul in Condition 12.1.6 (insolvancy Evenls) and i any olher Evenl of Dafault
has occurred and is conlinulng at its discrelion may, and il so directed by an
Extraordinary Resolulion of the Group 1 Notsholders shall, give wrillen notice to lhe
Issuer that the Group 1 Noles are, and they shall accordingly become Immediately due
and payable at thelr Early Redemption Amount logether wilh accrued Interest (if any)

theraon to the date of payment.
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MEETINGS OF THE GROUP 1 NOTEHOLDERS

The Terms and Condilions set out in the Programme Memorandum are smended in refalion to the Noles
of 1his Tranche by lhe inserllon of the following additional Condition 23;

23. Condition 23 - Meelings of the Group 1 Noteholders

Whara a masting of the Group 1 Noteholders is (o be convened, in accordance with thesa Terms
and Cenditlons, tha trust deed of the Adcorp Nole Trust or the other Finance Documents, then the
provisions of this Conditlon 23 shalt apply.

23.1 Convening of meetings

23.1.1 The Issuer or the Trustee may at any lime convens a meeting of the Group 1
Noleholders {a “meating”).

23.1.2 The Issuer or the Trustee will convene a maaling of the Group 1 Noleholders upon the
requisition in writihg of Group 1 Noteholders holding not less than 20% of the
aggregale Quislanding Principal Amount of the Group 1 Noles {a "requisition notice®).

23,13 Whenever the Issuer wishes to convane a meating, it will forthwith give notice in wriling
to ihe Group 1 Meoleholders in the manner prescribed in Condition 16 and to the
Trusles In accordance with lhe provisions of tha Trust Deed of the place, day and hour
of tha maating, he nalure of the business lo be transacled al the mesling and lhe
resolutions to be proposed and considered at the meeting. .

23.1.4 Whanever the Trustee wishes or is obliged ‘o convena a maeting it will forthwith give
notice in wiiting to the Group 1 Noteholders and Lhe Issuér in the manner prescribed in
Condition 16, of the place, day and hour of the mealing, the nature of the business to
be transacled at the meeting and the resolutions 1o be proposed and considered at the

meeting.
23.15 All meelings of the Group 1 Noteholders will be heid in Johannesburg.
23.2 Requisltion
23.21 A requlsition notice will stale the nature of the business for which the meeting Is to be

held and the resolutions to be proposed and considered at the mesting and will be
deposited al the Spacified Office of the lssuer or the Trustee, as the case may be.

2322 A requisition nolica may consisl of several documents in like form, each signed by one
or more requisionlsts.

233 Convening of meetings by requisitionists

If the Issuer or the Trustse, as the case may he, does not convene a meeling lo ba held
wilhin 20 days of the deposlt of @ requisition notice, the requisitionists may themselves
convene the meeling, but the meeting so convened will be held within 60 days from the dale
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of such deposit and will be convened as nearly as possible in the same manner as that in
which meetings may be convened by lhe Issuer. Whenever the requisiionisls are about 10
s0 gonveng any such meeting, requisitionists shall forthwith give notics of the meeling to the
Issuer and the Trustee,

Notice of meeting

Unless the holdars of at least 90% of the aggregate Qulstanding Principal Amaount of
the Group 1 Notes, agree in writing to a shorter period, at least 15 days' written nolice,
specifying the place, day and lime of the mesaling, the nature of the business for which
lhe meeting s to be held and the resolutions to be proposed and considered at the
meeling, will be given lo each Group 1 Notaholder, to the Issusr and to the Trustee,

The accidental omission to give such notice to any Group 1 Noteholder, to the lssuar or
lo the Truslee, as the case may be, or the non-recelpt of any such notice, will not
invalidate the proceedings at a meeling.

Quoram
A gquorum at a meeting shall;

for the purposes of considering an Ordinary Resolution, consist of Group 1
Noteholders present in parson or by proxy and holding in the aggregate not less
than one-lhird of the aggregate Cuislanding Principal Amount of the Group 1
Noles; : : .

for the purposes of considering a resolution In respect of the dismissal of the
Trustea and approval of the appainiment of any new Trustes In accordance with
the provigions of the Trusl Deed or an Extraordinary Resolution, consist of Graup
1 Noteholders present in person or by proxy and holding in the aggregate not
less than a clear majorily of the aggregate Cuistanding Principal Amount of the
Group 1 Noles.

No business will be transacted at 2 meeling of the Group 1 Noleholders unlass a
quorum is present at the time when the meeling proceeds e business,

If, within 15 minutes from fhe time appointed for the mesling, a quorum s not present,
the meeling will, if it was convened on the requisition of the Greup 1 Nolteholders be
dissolved. [n every other case the meeling will sland adjournad to the same day in the
third week thereafter, al the same time and place, or if that day Is not a Business Day,
the nexi succesding Business Day. If at such adjoumed meeting a quorum Is niol
present the Group 1 Noleholders present, in person or by proxy, wil consiilute a
quorum for the purpose of considering any resolution, Including an Exiraordinary

Resolution.
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Chairman

The chairman of the mesting shalt be appointed by the Trustee, If the Truslee or the persen
appointed by the Trustes o preside as chairman of the meeling is nol present within
10 minules of the time appointed for the holding of lhe masting, the Group 1 Noteholders then
present will choose one of their own number to preside as chairman,

Adjournment

Subject o he provisions of this Condition 23, tha chalman may, with lhe consent of,
and will on tha direction of, the meallng adjourn the meeting from time to time and from

place to place.

No buslnass will be transacted al any adjourned meating other than the business left
unflnished at the meeting from which the adjournment took place.

Af least 14 days' willlen nolice of the place, day and time of an adjourned maeting will
be given by the lssuer or the Truslee, as the ¢asa may be, lo the Issuer, the Truslee
and each Group 1 Noteholder, In the case of a meeting adjoumed in larms of
Conditlon 23.6.3, the nolice will slate that the Group 1 Noteholders present in person or
by proxy at the adjourned mesting will constitute a guorum,

How quastions are decided
Al a mesting, a resolution put fo the vote will be decided onapoll. . ..

In the case of an equalily of voles, the chaiman will nol be eniitled to a casting vote in
addition 1o the vote, if any, to which he is entilled.

Votes

Voling shall only take place on & poll and not on 2 show of hands. On & poli every Group 1
Noteholder, present In parson or by proxy, will be entitled {o thal proportion of the lotal voles
which the aggregate Qutstanding Principal Ameount of the Group 1 Notes held by such Group
1 Noleholder bears lo the aggragate Quistanding Principal Amount of ail the Group 1 Noles
held by Group 1 Noteholders present in parson or by proxy at the meeting. In refation to joint
Group 1 Noteholders, the vote may be exercised only by thal Group 1 Noteholder whose
name appears first on the Reglister in the event thal more than one of such Group 1
Nateholders is present, In person or by proxy, ai the mesting, The Group 1 Noteholder in
respast of Group 1 Notes held in the Cenfral Securitioes Daposliory In unceriificaled form shall
vole at any such meeting on behalf of the holders of Beneficial Interests in such Group 1
Notes In accordance with the instructions to the Central Securities Deposilory's Nominee from
the holders of Beneficial Interests conveyed lhrough the Participants In accordance wilh the
Applicable Procedures.
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Proxies and rapresantatives

Group 1 Noteholders, present either in parsen or by proxy, may vote on a poll. A Group
1 Noteholder, may by an instrumanl in wiiting (a "proxy form®) signed by the Group 1
Noteholder (or his duly authorised agent) or, In the ¢ase of a juristic person, signed on
its behalf by a duly authorisad officer of the Juristic person, appolnl any person (a
“proxy” or “proxies”) lo acl on his or ils behslf in connection with any meeling or

praposed meeling.
A person appointed Lo g¢l as proxy need nol be & Group 1 Noteholder.

‘Thae proxy form will be daposited at the Spacifled Office of the issuer or at the Specified
Office of the Transfer Agent, as the case may be, not less than 24 hours before the
time appolnted for holding the meellng or adjoumed mesting al which the person
namead in such proxy proposes 10 vole,

No proxy forem will be valid afler the expiralion of 6 menths from the date named In it as
the date of lls exaculion,

Notwithstanding Condition 23.10.4, a proxy form will be valid for any adjoumed
maaling, unless the confrary Is staled thereon,

A vote glven In accordance with the terms of a proxy form will be valid notwilhstanding
the previous death or Incapacily of ihe principal or revocation or amendment of the
proxy form or of any of the instristions of the Group 1 Noteholder, pursuant 1o which
the proxy form was executed or of the authorlly under which the proxy form was
execuled or the lransfer of Group 1 Notes or in respect of which the proxy was given,
provided thal no intimation In writing of such death, Incapacily, revocatlon or
amendmaent shall have been received by the Issuer at ils Specified Office or the
Transfer Agent at its Specified Office, as the case may be, more than, and that the
transfer has been given effact to less than, 12 hours before the commencement of the

meeling or adjoumned meeting at which the proxy is to be used.

Any Group 1 Noteholder which is a juristic person may authorise any person fo act as
its reprasentative In connection with any meeting or proposed meeting of the Group 1
Notehaldars, by resolulion of the directors or other governing body of the juristic
person, Any reference In the Terms and Condilions to a Group 1 Notehalder or any
other member of the Group 1 Moteholders prasent In person, includes the duly
authorised represeniative of a Group 1 Noleholder or any ather member of the Group 1
Noteholdars, as the case may be, which 1s a Juristic person.

Minutes

Tha Issuer will cause minutes of all resolulions and proceedings of meetings lo ba duly

entered in the minute books of the Issusr.
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Any such minutes as aforesald, If purporiing to be signed by the chaliman of the
meeling at which such resolulions were passed or proceedings held or by the chairman
of tha next succesding mesting, will be receivable in evidence without any (urther proof,
and undll the conteary Is proved, a meeting the Group 1 Noleholders in respect of the
proceedings of which minutes hava been so made will be deemed to have been duly
hald and convened and all resolutions passed thereal, or proceedings held, lo have
bean duly passed and held. '

Written resolutions

A rasolution In writing submilted (o he Group 1 Notgholders entilled 1o exercise voting rights
In relation to (he resolution, and skned by the requisite majorily of the Group 1 Noteholders
Noteholders, shall be as valld and effeclive as if it had been passed at a meeling duly
convaned and constituted and shall be deemed {unless a slatement lo the conlrary s made in
{hat resolution) to have bean passad on he last day on which thal resctulion is signed by any
one or more of thae Group 1 Notehelders, Thal rasolullon may consist of two or more
documents In the same form each of which is signad by one or more of the Group 1
Naleholders,
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THIRD PARTY RIGHTS AND OBLIGATIONS

The Terms and Condilions sel out in the Programme Memorandum are amended in relation lo the Noles
of this Tranche by lhe inserion of the following addilional Condition 24 (Third party rights and
obligations):

24, Condition 24 Third party rights and obligations

24.1 Each Group 1 Noteholder, upon its subscription for Group 1 Notes and lha issue of Group 1
Notas lo it, or upon the transfer of Group 1 Nates lo it, as the case may be, shall ba bound by
those provisions of the Trust Deed, the Securly Documents and the Security Sharing
Agreemenl which confer rights and/for Impose obligations on the Group 1 Noteholders.

24.2 It is recorded 1hat In lerms of the Trust Deed, the Trustee shall be bound by those provisions
of the Terms and Condilions of the Group 1 Noles which confer rghts and/or impose

obligations on the Trustee.
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The Terms and Conditions set oul In the Programme Mamorandum are amended In relation lo the Notes
of Ihls Tranche by the inserllon of the following additional Condilion 25 (Covenants):

25. Conditlon 28 Covenants

25.1.1

25.1.2

25.1.3

The Issuer must ensyre that;
Debtors Cover Ratle
the ratio of Good Debtors to Nel-Interest Bearing Debt shall nol be less than 1.5 times,

Where:

Good Deblors means Trade Receivables that have baen oulstanding for 80 days or
less and thal have been cedad In securily in terms of the Securily Cesslons (excluding,
from 28 August 2013, Trade Raeceivablas that comprise Restricted Property); and

Net Interest Bearlng Dabt means the (olal of all oulstanding indebledness of lhe
South African Group under the Finance Documents, net of unencumbered cash on

hand as at the Measuremenl Date; and

Trade Receivables means, In relation to each Guarantor, all the book debts owad lo
and claims of that Guarantor agalnsl its trade debtors from time to time, excluding, In
respact of Capital Oulsourcing Group Proprietary Limited, the amounts owed ta Capltal
Outsourcing Group Proprietary Limited by persons that are not Incarporated In Soulh

Africa; and
EBITDA Ianterast Cover Ratlo

the ratio of Consolidated EBITDA lo Consolldated Net Finance Charges shall not be

less than 4 times,
Where:!

Consoclidated EBITDA means the consolldated net eamings of the Scuth African
Group before income lax as per the Income statement; before interest received and
Interast pald, plus depraclation, amorlisation and all share based payments under IFRS
2 and before deducting or adding any exiraordinary costs or income; and

Consclidated Net Finance Chargas means consolidated net interest and preference
dividends of the South African Group as per the income stalement during the refevant

Measurementi Period.

252 The issuer must defiver 2 compllance cerfificale to the Truslee and the Raling Agency in
respecl of the covenants;

25241

within 30 days of the last day of each month other than August and November;
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within 60 days of the last day of August;
within 80 days of the last day of February; and

al least 2 Business Days prior to the Issue of Additionat Notes, taking account of the
pro forma effect of the issua of such Notes,

together with a certificate from the Calculation Agent, in which (he Galculation Agent confirms
the accuracy of the calculations in the compliance certificate,

A complianca cerlificate must be signed by 2 duly authorised direclors of the lssuer.
The covenants shall be tested on:
lhe lasl day of each month; and
the last day of the month praceding the data of issue of any further Group 1 Notes;

as the case may ba {each a "Measurement Date"), in relation to each 12 month pariod (a
"Measurement Period”) ending on that Measurement Date, by reference to (i) the audited
consolidaled financlal statements of the Issuer where the Measurement Dale Is the (ast day
of February, {li) the unaudited consolidated reviewed financial stalemenls of he Issuer where
the Measurement Date is lhe last day of February, and (i) the consolidated managemenl
accounts of the Issuer where the Measurement Date is the last day of any other monih.

All the terms defined in respect of the financial covenants are to ba delermined on a
consolidatad basis and (excepl as expressly included or excluded in the ralevant definllion} in

accordance wilh IFRS.

Where an amount In any flnancial stalements is not denominated in Rand, it shall be
converled into Rand at the rates specifled in those financlal siatements.
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ADDITIONAL DEFINITIONS IN RESPECT OF THE GROUP 1 NOTES

1. Terms and expressions set oul below will have the meanings set oul below in the Terms and
Conditions of the Group 1 Noles of the Tranche referred to in this Applicable Pricing Supplement:

1.1 Absa means Absa Bank Limited {Regislration No. 19886/004794/06) (acling lhrough its
Business Bank andfor Corporate and Invastment Bank division), a company duly reglsiered
and incorporaled with limited liability in accordance with tha company laws of South Africa;

1.2 Additiona! Notes means every Tranche of Notes issued in lerms of the Programme In
addition to the Initial Notes, which participate in the same Securily as thal granied In favour of
tha holders of the [nitial Notes {and thus [dentified in the Applicable Pricing Supplemenl as
Group 1 Notes) and are issued on the same Terms and Conditions as the Initial Notes, excapl
for thelr raspaclive Issue Dates, inlerest Commancement Dales, Issue Price, Interest Rals,
interest Payment Dates, early redemption penallies or fees and Final Redemption Dates;

1.3 Covanants means the covenants referred to In Condition 26;

1.4 Currency Agreements means, In respecl of lhe Issuer or any other Obligor, any spot or
forward forelgn exchange agreemeants or currency swap, currency option or other similar
financial agreements or arrangemsnis dasigned la protect the issuer or thal other Obligor
against or to manage exposure lo fluctuations in foreign cumency exchange rates, in each
case enlered Into in the ordinary course of business;

1.6 - Extraordinary Resolution of the Group 1 Noteholders maans a resolution passed at a
prapary constlituted meeting of the Group 1 Noteholders, by a majority consisting of not less
than 668,67% of the voles cast at a poli by members of the Group 1 Naleholders, present in
parson or by proxy;

1.6 Facilities means, subject {o the ralavant Credlt Limils (as defined In the Securily Sharing
Agreement) from lime 1o time, any banking facililles of any kind (including without limitation
assel basad finance facliitigs} granted by any of the Lenders lo the Obligors (or any of them)
from time to ime, In accordance with the provisions of the relevant Facllity Agreements;

1.7 Facility Agraement means any banking facllity agreemen! entered into betwaen a Lender,
the Issuer andfor another Obligor, in terms of which that Lender grants to lhe Issuer andfor
such Obligor one or more Fadllilies;

1.8 Finance Documents means collectively and Individually any of:
1.8.1 the Securily Sharing Agreemeant;

182 the Trust Deed;

143 the Terms and Condltions of the Group 1 Noles;

1.84 any Facliity Agreemant;
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any Prefarence Share Subscription Agreement (including lhe lerms and conditions
applicable to any Préference Shares lssued thereunder);

any Hedging Agreemaent ;
the Sacurity Dogumnents; and

any other document which Is from lime to time designated by the Truslas (an behalf of
the Group 1 Noteholders), each Lender and each Hedge Provider as a Finance

{ocument;
and "Finance Document® means any of tham, as tha context may require;

Financlal indebtedness bears the meaning assigned to such terms in the Security Sharing

Agreament’

FRB means FirstRand Bank Llmited (Registration No. 1929/001225/06), a company duly
reglslered and incorporated with limited biabllity in accordance with the company laws of
Soulh Afrlca;

Group 1 Noteholders means the holders of the Group 1 Notas;
Group 1 Notes means:

the Initlal Notes; and

the Additional Notes, If any,
and designated as such in the Applicable Pricing Supplement;

Guarantee Agresment means the agresment betwsen the Sacured Creditors and the
Guaranlors which sets ocul the unconditional and Irevocable guerantee given by the
Guaranlots to each Sscurity Gredilor, [ointly and sevarally guaranteelng to each Securad
Credilor the full payment and performance by each other Obligor of, amongst othars, all
present and fulure obligations and Indebtedness of whalsoaver nature (whether aclual or
contingent and whether owed [olnlly or sevesally or in any other capacily whatsoever,
including any liabilily to pay damages or pursuanl lo enrichment) which an Obligor may now
or at any thme hereafter owe or have lowards a Secured Credilor under or In conneclion with
any Finance Document to which It [s a party, as and when they become due;

Guaranileed Obligations bears the meaning assigned to such term In the Guarantee

Agreamant

Guarantors means lhe entilles listed in Appendix B fo this Pricing Supplement and each
other Subsidiary of the Issuar incorporalad in South Africa which bacomes a guarantor under
and In terms of tha Finance Documsnls, and “Guarantor™ means, as the conlext requires,

any one of them;
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Hadge Provider msans any derivative counterparly which Is a parly to a Hadging Agresment
and & pardy lo the Securily Sharing Agreement, either originally or by accession in

accordance with ils terms;

Hedging Agreement means, subject lo the relevant Credit Limlts (a5 defined in the Security
Sharing Agresmant) from Ume fo tima, any Inlerest Rale Agreement or Currency Agresment
antered Into by the fssuer or another Obligor and a Hedye Provider o hedge the interest rale
risk or currency risk on account of any Financial ndebladness contemplated In the Finance
Documents {or any of (hem);

IFRS maans Inlernational Financial Reporting Slandards and the Interpretation of those
standards as adopled by the inlemational Accounling Standards Board;

Interest Rate Agreements means, in respect of the Issuer or another Obligor, any interesl
rale proteciion agreements and olher lypes of inlerest rate hedging agreaments (including,
without Iimlitation, interesl rate swaps, caps, floors, collars and similar agreements) designed
to protect the Issuer or that other Obligor against or lo manage exposura fo fluctuations In
Interest rales, in each case entered inle in the ordinary course of business;

Inltlal Notes means all Tranches of Notes issued In terms of the Programma on the same
date as Tranche 1 of Series 1 of the Noles;

{enders means FRB and Absa and any New Landar {in their capacilies as lenders under the
Facilily Agreements to which they are a parly and holders of Preference Shares under lhe
Preference Share Subscription Agreements to which they are a parly), and "Lender” means
any one of them, as tha conlext may require;

New Lender means any lender under a Facility Agreement or the holder of Preference
Shares under a Preference Share Subscription Agreement, which person has acceded lo the
Security Sharing Agraemenl in accordence with its terms;

Obligars means the Issuer, the other Guarantors and those Subsidiaries of the Issuer
incorporated in South Africa which have baen granted Facilities by any of the Lendars andfor
Issued any Preference Shares to any of the Lenders, and "Obllgor " means any one of them,

as the context requires;

Ordinary Resolution of the Group 1 Noteholders means a resolution passed at a propery
constituted meating of the Group 1 Notehalders, by a majorily of the voles cast at a poll by
the members of the Group 1 Noleholders, prasent In person or by proxy;

Person means any individual, company, padnership, Jolnt venlure, association, lrusi,
unincorporated organisation or government or any agency or political subdivision thereof;

Preference Share Subscription Agreement bears the meaning assigned o such lerm in lhe
Security Sharing Agreement;
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Pro Rata Share means, In relation to a Group 1 Note, the rallo which 1he Guistanding
Principat Amount of thal Group 1 Note bears (o the Quistanding Principal Amount of all the
Group 1 Noles;

Put Option Agreement bears the meaning assigned to such tem in the Security Sharing

Agreamant;

Refevant Indebtedness means any indebtedness (whelher principal, premium, interest or
other amounts) for or in raspact of (I} menias horrowed, or {ii} liabililies under any acceplance
or acceptance credit, or {iii) any bonds, notes, debantures, loan stack or othar debt securilies,
or {iv} any guarantess or indemnilies glven, whether present or fulure, aclual or contingent or
{v) any Preference Shares Bubscrption Agreement;

Restrlcted Property bears the meaning asslgned 1o such lerm in the Securily Cesslons;

Security means the secuiily granted in favour of the Securad Credilars by the Issuer and
Guarantors, created pursuant to the Security Documents;

Security Cession means each cesslon in security by the lssuer and each other Guarantor of
its right, 1ille and interest in and to its trade receivables and bank accounis, granted to each
Securad Craditor, respectively, as securily for its obligaticns to each Secured Credltor under
any Finance Document to which il is a parly, and ranking as described in Appendix B to this
Pricing Supplement;

Securily Documents means:
the Guaraniee Agresmsnt;
the Security Cesslon{s);
the Pul Optlon Agreement;

the cession in securftalem debili given by Paracon Holdings Limlted (Registration
Number 2002/030788/07) in favour of FRB of any and all its raversionary right, tille and
Interest In end to its entire shareholding in and clalms against Al Aboul Project
Managemant (Pty} Lid {Reglsiration Number 2006/004G68/07);

the cesslon in secuwritatem debili given by Paracon Holdings Limited (Registration
MNumber 2002/030788/07) in {avour of Absa of any and all its right, Hlle and interest in
and 1o i(s entire shareholding In and clalms against All Aboul Project Management {Pty)
L{d {Reglstralion Number 2006/004068/07); and

any other document which is from lime to lime designaled by the Issuer, the Truslee
{on behalf of the Group 1 Noleholders), each Lender and each Hadga Provider as a
Security Bosument;

Security Provider means the Issuer and each other Guarantor;
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Security Sharing Agreement means the agreemen! concluded betwean each Lender, each
Hedge Provider (if any) and the Trustes acling on behalf of and for the benefil of the Group 1
Noteholders, which sels out cerlain arrangemenis which apply between the Secured
Creditors as creditors of the Issuer and the other Cbligors and holders of Securily furnished
by the Guaranlors;

Secured Creditors means:

the Trustes on behalf of and for the benefit of the Group 1 Noleholders;

each Hedge Providar; and

each Lender;

and "Securad Craditor" means each or any one of them, as the conlext requiras;
South African Group means the Issuer and its Subsldiaries incorporaled in South Africa;
Subsldlary means a subsidiary within the meaning of the Companies Act;

Transaction Documents means, for the purposes of Condilion 12.1.8 (Events of Default),
ihe Securily Documents, any Hedging Agreemeni and the Trust Dead;

Trust Deed means the lrust deed constiluting the Adcorp Note Trust;

Trustes maans the trustea for the time being of tha Adcorp Note Trust, acting on behaslf of
and for the hanefit of the Group 1 Notehotders, which shall Initially be GMG Trust Company
{SA) {Ply) Ltd (Registration numbar 2006/013631/07), a company duly regislered and
Incotporated in accordance wilh the company laws of South Africa.

For purposes of Condilion 25, an Event of Defaull is "continuing” if it has nol been remedied to (he
salisfaction of the Truslee or walved in wiling by the Trustee {in each case, acling on the
instructions of an Exiraordinary Resolution of the Group 1 Notsholders).
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DOCUMENTS INCORPORATEDR BY REFERENCE

For so long as the Group 1 Notes are outstanding, the following documents listed below are deemed to be
incorporated into, and to form part of, the Frogramme Mamorandum In additlon (o the documents listed in
the Pragramme Memorandum and will ha available for inspection by Group 1 Noteholdars at the Specified

Office of the Issuer:

{a) lhe Trust Dead; and

(b}  the Securlly Documents.




A

TRUSTEE

GMG Trust Company (SA) (Ply) Ltd (Registration number 2006/013631/07) has been appoinied In terms
of a trusl daed belween the Trustee and the Issuer, to act as trustee on behalf of and for the benefit of

Group 1 Noteholders.

Pursuant lo the Trusl Daed, the Trustee is entitled to exercise the fighls conferred on the Trustee and is
obliged to perform the dulles Imposed on the Trustee In terms of the Conditions of the Group 1 Nates,
inciuding the rights and dulies in terms of Condition 12.2 (Steps following an Event of Defaull relating 1o
the Group 1 Noles), Condilion 23 (Meelings of the Graup 1 Noleholders) and Caondition 25 {Covenants).

The Trustee may al any lime, at ils discrelion and without notice, take such proceedings against the Issuer
or any Obligor to which Facilities have been provided, In which Preference Shares have baen subsciibed
for, ar which has fumished Security as it may think fit lo enforce the provisions of the Trust Deed, he
Group 1 Notes, the Securlly Documents or any other Finance Document, but Il shall nol be bound o take
any such proceedings or any other action in relation to the Trust Deed ,the Group 1 Noles, the Securty
Documants or any other Finance Decument, unless (i} It shalt have been so directed by an Extraordinary
Rasolullon of the Group 1 Noteholders or been so requested in writing by Group 1 Noteholders holding at
leas! one-quarter of the aggregate Principal Amount of the Group 1 Notes for the lime belng outslanding,
and (ii} it shall have been indemnffied andfor sacured andfor prefunded 1o ils salisfaction.

No Group 1 Noteholder shall be entitled to proceed directly agalnst the Issuer or any Obligor unfess the
Trustes, having become bound s0 lo proceed, falls so lo do within a reasonable peried and the faiture shall

be continuing.

The Trust Deed sals oul provisions relating to the replacement of the Trusiee, Including follewing a
rasolution to this effect by the Noleholders, by a majority sonsisting of not less than 76% of the votes east
on a poll by the Notsholders, present in parson or by proxy at a meeting convened in lerms of tha Terms
and Conditfons of the Notes.

The Trusl Deed contains provisions for the Indemnification of the Trustee and for fls relief from
responsibllity, Including relieving it from taking proceedings unlass Indemnified and/or secured andfor
prefunded 1o s satisfaction. The Trustee is enlitled io enter inlo buslness transactions with the Issuer and
any entity relatad to the Issuer without accounting for any profit. The Trustae may rely without liabllity to
Group 1 Notehaolders on a report, confirmation or ceriificate or any advice of any aceountants, financial
advisers or Invesiment bank, whelher or not addressed 1o it and whether thelr ifability in relation thereto Is
limited (by its terms or by any engagemenl ieiler relaling therelo enterad Into by the Trustese or in any other
manner) by reference lo a monetary cap, methodology or otherwlse. The Trusiee shall be obliged 1o
accept and be entilled to rely on any such report, confirmatlon or cerdificate or advice where the Issuer
procures delivery of the same pursuant te ils obligation to do so under any provision of these Condilions or
the Trust Deed and such repori, confirmation or cerlificate or advice shall be binding on the Issuer, the
Trusiee and the Group 1 Noteholders In the absence of manifest error.

In connection with the exerclse of its functions the Trustee shall have regard to the intarests of lhe Group
Noteholders as a class and, in particular but without limitalion, shall nof have regard to the consequances
of the exercise of ils trusts, powers or discrations for Individual Group 1 Noteholders resulting from thelr
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being for any purpose domiciled or resident in, or olharwlse connacled with, or subject to the jurisdiction
of, any particular temilory, and the Trustea shall not be entitted to require, nor shall any Group 1
Noleholder be entitted lo clalm, from the lssuer or any other person any Indemnlfication or payment in
respecl of any tax consequences of any such exercise upon Individuat Group 1 Noteholders.




