Section 5
Methods and Procedures of Bringing Securities to Isting

Scope of section

This section describes the different methods andqutures by which securities may be
brought to listing.

Additional and alternative requirements relatingniethods of bringing securities to
listing are set out in Section 12 (Mineral Compahi&ection 13 (Property Companies),
Section 15 (Investment Companies), Section 18 (Ristings and Listings by External

Companies) and Section 19 (Specialist Securitiespectively. Schedule 24 details the

timetable requirements for corporate actions iematerialised environment.

The main headings of this section are:

Section 5.1 Methods open to applicants for bringiegurities to listing

Section 5.4 Introductions

Section 5.9 Placings

Section 5.13  Offers for sale or subscription

Section 5.22  Renounceable offers

Section 5.28  Rights offers

Section 5.38  Claw-back offers

Section 5.39  Capitalisation issues

Section 5.44  Scrip dividend and cash dividend &last

Section 5.50 Issues for cash

Section 5.58  Acquisition or amalgamation/mergenéss

Section 5.62  Vendor consideration placings

Section 5.63 Exercise of options to subscribe for securitiesl(iding options in terrr
of executive and staff share schemes)

Section 5.66  Issues with participating or conversights

Section 5.67 Repurchase of securities

Section 5.85 Payments to securities holders

Section 5.93  Exchange control approval

Section 5.94  Share certificates

Section 5.95  Securities registered in the nameofimee companies

Section 5.97  Pre-issued trading

Section 5.99  Price stabilisation

Section 5.123
Section 5.127

Odd lot offers

Shares issued to sponsors and aglirisiégu of fees

Scope of section amended with effect from 15 Oat@087.



Methods open to applicants for bringing securitiego listing

Without securities already listed
51 New applicants may bring securities to listoygvay of:

(@) an introduction, being a listing where thelmamt complies fully with all
Listings Requirements and is not effecting any roffe marketing of
securities at or immediately prior to listing; or

(b) by the methods referred to in paragraph 5l@vhe

With or without securities already listed

5.2 New applicants, or those with securities alyelégted, may bring securities to
listing by way of:

(a) an offer for sale (including a placing);
(b) an offer for subscription (including a placing
(c) anissue with participating or conversion tgglor

(d) arenounceable offer.

With securities already listed

53 Applicants with securities already listed mawnd securities, whether or not of
a class already listed, to listing by way of:

(a) arights offer;

(b) a claw-back offer;

(c) acapitalisation issue;

(d) anissue for cash;

(e) an acquisition or amalgamation/merger issue;
(f) avendor consideration placing;

(g) an exercise of options to subscribe for séesri(including options in
terms of executive and staff share schemes);

(h) a conversion of securities of one class ietusties of another class; and

(i) such other method as may be approved by tlke dher generally or in
any particular case.

Introductions

Specific requirements
5.4 With regard to a listing by way of introduction

(a) the JSE will require a certified copy of theue register of the applicant;
and

(b) the applicant must comply with the conditidoslisting set out in Section

4.
5.5 An applicant may not bring securities to ligtiny way of an introduction if
there are any pre-existing intentions by any hdijeother than public

5.3(e) amended with effect from 1 May 2011.



shareholders) to dispose of a material number @ir tisecurities at or
immediately after listing. The applicant must datibe JSE in respect hereof in
so far as it has knowledge of any such intention(s)

5.6 In the case of an applicant whose listing fesnlsuspended or terminated:
(a) because it was a cash company (refer to psh@.26); or
(b) in connection with a reverse take-over (rgf@ragraphs 9.23 and 9.24);

and is seeking re-admittance to listing, the JS& mequire some form of
marketing of the applicant’s securities in ordeimprove or ensure compliance
with the “Shareholder spread” requirements set ioutSection 4, before

approving the listing.

Documents to be submitted to the JSE

5.7 The Part | and Il documents described in paragrdphlO to 16.13 must be
submitted to and approved by the JSE in accordaitbeSection 16.

Documents to be published

5.8 The documents that require publication withardgto a listing by way of an
introduction are set out in paragraphs 11.3t0.11.5

Placings

Specific requirements

5.9 The applicant must comply with all relevant dibions for listing set out in
Section 4.

Documents to be submitted to the JSE

5.10 In the case of a new applicant, the Part | andidtuments described in
paragraphs 16.10 to 16.13 must be submitted toagmpdoved by the JSE in
accordance with Section 16.

5.11 In the case of an applicant with securitiegaaly listed, the documentation
requiring submission to and approval by the JSH kel determined by the
listing method applicable in terms of paragraph 5.3

Documents to be published

5.12 The documents that require publication witlyard to a placing are set out in
paragraph 11.6 and must be actioned in accordaitbhetlve relevant timetable
in Schedule 24.

Offers for sale or subscription

Specific requirements

5.13 An offer for subscription by a new applicantsincomply with the requirements
detailed under “Placings” in this section. An offer subscription by an issuer
with securities already listed on the JSE is regards being an issue for cash
and must comply with the requirements of paragr&pb8 to 5.57.

5.7 amended with effect from 15 October 2007.
5.10 amended with effect from 15 October 2007.



5.14

An offer for sale by a listed company of secusitia the listed company’'s
subsidiary must be done in compliance with pardwsafll and 4.12 (Listing
of subsidiary companies or assets).

Underwriting

5.15

5.16

5.17

An offer for sale or subscription need not uelerwritten. However, with
respect to new applicants, if an offer for subgmipis not underwritten, the
offer must be conditional upon the minimum subdip being received that
will fulfil the purpose of the offer. A statemera this effect, in bold, must be
made in the “Salient details” section of the psthlig statement or prospectus,
and repeated again, in bold, in the section dealify and detailing the
minimum subscription required. With respect to Bmgp issuers, if the offer is
not underwritten, it must not be conditional on smimum subscription being
received.

The following must be complied with if the offex underwritten:

(@) the underwriter must submit sworn affidavitg at least two of its
directors confirming that it has the financial resm®es to meet its
commitments in terms of the underwriting; and

(b) the prospectus/pre-listing statement/circutaust include a statement by
the directors that they have made due and carafidigy to confirm that
the underwriter can meet its commitments in terfrib® offer.

Any underwriting commission paid to a secastholder of the company should
not be greater than the current market rate payaliledependent underwriters.
The applicant must present evidence to the JSEmydthe reasonableness of
such underwriting commission.

Over-subscriptions

5.18

In the event of an over-subscription, the fdenfor the basis of allotment must
be calculated in such a way that a person will motespect of his application,
receive an allocation of a lesser number of sdéesrthan any other subscriber
applying for the same number or a lesser numbesemfurities. Random
allocations are allowed only where prior approvas lbeen granted by the JSE.
Where a listing is over-subscribed or cancelled gedsons are owed
subscription refunds in terms of applications mdlde,sponsor must ensure that
the subscription monies are refunded to such persorthe day of listing or on
the day following the decision to cancel the ligtinogether with all interest
earned on such monies calculated from the datecgiipt of such monies by the
company concerned.

Documents to be submitted to the JSE

5.19

5.20

In the case of a new applicant, the Part | andldtuments described in
paragraphs 16.10 to 16.13 must be submitted toagmpdoved by the JSE in
accordance with Section 16.

In the case of an applicant with securitiesaaly listed, the documents detailed
in paragraph 16.14 must be submitted to the JSEdnrdance with the relevant
timetable in Schedule 24.

5.14 amended with effect from 1 April 2010.
5.16 amended with effect from 1 April 2010.
5.19 amended with effect from 15 October 2007.



Documents to be published

5.21 The documents that require publication regardan offer for sale or
subscription are set out in paragraphs 11.7 to, ldnfl must be actioned in
accordance with the relevant timetable in Sched8dle

Renounceable offers

Specific requirements

5.22 The applicant must comply with all relevantditions for listing set out in
Section 4.

Ability to trade

5.23 The enforcement of the right of securitiesdead of the listed company to
subscribe for securities in the applicant must lmned by means of a
renounceable offer to such securities holders, ugiio the issue of a
renounceable LA or other negotiable document, ttaade“nil paid” rights for a
period in accordance with the relevant timetabl8¢hedule 24.

5.24  This requirement has been repealed.

General

5.25 The requirements of a rights offer (see paus 5.28 to 5.37) will apply to a
renounceable offer in so far as they are applicable

Documents to be submitted to the JSE

5.26 The documents detailed in paragraph 16.15 teissubmitted to the JSE in
accordance with the relevant timetable set outime8ule 24.

Documents to be published

5.27 The documents that require publication regardd renounceable offer are
referred to in paragraph 11.10 and Schedule 24 randt be actioned in
accordance with the relevant timetable in Scheddle

Rights offers

Specific requirements

5.28 LAs are to be issued in dematerialised formthe rights offer and must be
renounceable. The JSE may, in exceptional circumst waive this
requirement.

Underwriting

5.29 A rights offer need not be underwritten; howewérit is underwritten, the
following must be complied with:

(@) the underwriter must submit sworn affidavitg at least two of its
directors confirming that it has the financial resmes to meet its
commitments in terms of the underwriting; and

(b) the prospectus/pre-listing statement/circutaust include a statement by
the directors that they have made due and carafidigy to confirm that
the underwriter can meet its commitments in terfrib® offer.

5.24 deleted in its entirety with effect from 1 A@R010.
5.29 amended with effect from 1 April 2010.



5.30 If the rights offer is not underwritten, it stunot be conditional on a minimum
subscription being received.

5.31 Any underwriting commission payable to a siiesr holder of the company
effecting the rights offer must not be greater thha current market rate
payable to independent underwriters. The applioargt present evidence to the
JSE proving the reasonableness of the underwigtingmission payable.

Excess security applications

5.32 A rights offer may include the right to apgbr excess securities, subject to
such right being transferable upon renunciatiothefLAs.

5.33 In the event of a rights offer including thght to apply for excess securities,
applications having been received for such excesgriies and there being an
excess of securities available for allocation, ploel of such excess securities
should be allocated equitably, taking cognisancehef number of securities
held by the securities holder just prior to sudedation, including securities
taken up as a result of the rights offer, and tbmlmer of excess securities
applied for by such securities holder. Non-equéahllocations of excess
securities will only be allowed in instances whehey are used to round
holdings up to the nearest multiple of 100 se@siti

General

5.34 Unless circumstances are such as to warremmaeession being granted, the JSE
will require the LAs to be listed.

5.35 Forms of instruction in respect of LAs mustdemt to certificated holders, in
terms of which: Form A (Instruction to Sell) and rffo B (Form of
Renunciation) must require the signature of theref(s); Form C (Registration
Application Form) must require the signature of taeouncee(s); and Form D
(Documents of Title) must not require a signature.

Documents to be submitted to the JSE

5.36 The documents detailed in paragraph 16.15 mmeistubmitted to the JSE in
accordance with the relevant timetable set outime8ule 24.

Documents to be published

5.37 The documents that require publication regardi rights offer are set out in
paragraphs 11.11 to 11.15, and must be actionaddordance with the relevant
timetable in Schedule 24.

Claw-back offers

Specific requirements

5.38 The requirements of paragraphs 5.28 to 5.3%spect of rights offers apply
equally to claw-back offers.

Capitalisation issues

Specific requirements

5.39 The issuer may not publish any announcement, tigeerent or circular in

5.39 amended with effect from 15 October 2007.



which a capitalisation issue is proposed to becedfkin lieu of the declaration
of a dividend and where holders of securities ateentitled to elect to receive a
cash payment.

5.40 Capitalisation issues must comply with Sectionodthe Act. Schedule 10.6
provides for the basis on which a capitalisatiGuésmay be done.

Documents to be submitted to the JSE

5.41 The documents detailed in paragraph 16.16 mmeistubmitted to the JSE in
accordance with the relevant timetable set outime8ule 24.

Documents to be published

5.42 The documents that require publication regardi capitalisation issue are set
out in paragraphs 11.16 and 11.17, and must beractiin accordance with the
relevant timetable in Schedule 24.

Submission of letter of application

5.43 The capitalisation issue will not be allowex groceed if the JSE has not
received the letter of application by the finalisatdate.

Scrip dividend and cash dividend elections
5.44  The grant of the right of election must not behiibded by the MOI.

545 The issuer may not publish an announcement orulaircin which a
capitalisation issue is in any way described os@néed as a dividend if holders
of securities are not entitled to elect to receiweash dividend.

546 A form of election must be dispatched with thecglar containing the
following:

(a) a statement that the election may be madespect of all or part of the
securities held at the close of business on therdedate, failing which
capitalisation shares or cash will be distributetha option of the issuer;
and

(b) the ratio of the entitlement and full detafsthe cash dividend including
the STC (Secondary Tax on Companies as defindteilntome Tax Act)
credits which will accrue to the recipient shareleol

5.47  This requirement has been repealed.

Documents to be submitted to the JSE

5.48 The documents detailed in paragraph 16.16 teistubmitted to the JSE in
accordance with the relevant timetable set outime8ule 24.

Documents to be published

5.49 The documents that require publication regaydi scrip dividend are set out in
paragraphs 11.16 and 11.17, and must be actioneitaordance with the

5.40 amended with effect from 1 May 2011.
5.44 amended with effect from 1 May 2011.
5.45 amended with effect from 15 October 2007.

5.46 amended with effect from 1 April 2012.
5.47 repealed with effect from 1 May 2011.



relevant timetable in Schedule 24.

Issues for cash

Description

5.50 An issue for cash is an issue of equity s&earfor cash (or the extinction of a
liability, obligation or commitment, restraint, @ettlement of expenses) in
compliance with paragraphs 5.50 to 5.57:

(@)

(b)

on terms that are specifically approved byitggsecurities holders in
general meeting (if applicable in terms of paragr&p1(g)) in respect of
that particular issue (“a specific issue for cashft)

generally approved by securities holders inegal/annual general meeting
by the giving of a renewable mandate, which will vedid until the
company’s next annual general meeting or for 15thwfrom the date of
the ordinary resolution, whichever period is shorte the directors of the
issuer to issue equity securities for cash suligettte requirements of the
JSE and to any other restrictions set out in thedage (“a general issue
for cash”).

Requirements for specific issues for cash

5.51 An applicant may only undertake a specifioéstr cash subject to satisfactory
compliance with the following requirements:

(@)

(b)

(€)

(d)

(e)

(f)

the equity securities which are the subjedhefissue for cash must be of
a class already in issue or, where this is notcts®e, must be limited to
such securities or rights that are convertible atdass already in issue;

if any of the equity securities are to be &sto non-public shareholders,
as defined in paragraph 4.25 to 4.27, this facttineslisclosed,;

the number or maximum number of equity semsgito be issued must be
disclosed;

if the discount at which the equity securités to be issued is not limited,
this fact must be disclosed;

if the discount at which the securities arbadssued is limited, such limit
must be disclosed;

if the issue is
(i) to arelated party/ies as described in pagatgd0.1 to 10.3, and

(i) the price at which the equity securities @®ued is at a discount to
the weighted average traded price of such equityurgees
measured over the 30 business days prior to theetbat the price
of the issue is agreed in writing between the issuml the party
subscribing for the securities (the JSE should dresglted for a
ruling if the applicant’s securities have not trdd® such 30
business-day period)

then such issue shall be subject to the inclusioa statement by the
board of directors confirming whether the issuefas insofar as the
shareholders (excluding the related party/iedtifiéy are equity securities
holders) of the issuer are concerned and that daedbof directors has

5.50(a) amended with effect from 15 October 2007.
5.51(f) amended with effect from 15 October 2007.



()

been so advised by an independent expert acceptakiee JSE. The
board of directors must obtain a fairness opiniogppred in accordance
with Schedule 5 before making this statement; and

approval of the specific issue for cash ordinasgotution, by achieving a
75% majority of the votes cast in favour of suckotation by all equity
securities holders present in person or represdntguoxy at the general
meeting convened to approve such resolution, orctwhny parties and
their associates participating in the specific ésér cash have not voted
or whose votes have not been counted. If the dituts a result of a once-
off issue (calculated by taking the number of egaécurities to be issued
and dividing it by the number of listed equity seties, excluding
treasury securities held in terms of the Act andrat held in terms of
Schedule 14.10) is equal to or less than 0.25%tlagbrice at which the
equity securities are issued is equal to or ateamjum to the weighted
average traded price of such equity securities uredsover the 30
business days prior to the date that the pricehefissue is agreed in
writing between the issuer and the party subsayilbém the securities (the
JSE should be consulted for a ruling if the applicasecurities have not
traded in such 30 business day-period) then shilehapproval is not
required.

Requirements for general issues for cash

5.52

An applicant may only undertake a generaleigsu cash subject to satisfactory
compliance with the following requirements:

(@)

(b)

(€)

the equity securities which are the subjedhefissue for cash must be of
a class already in issue or, where this is notctige, must be limited to
such securities or rights that are convertible antdass already in issue;

the equity securities must be issued to putltiareholders, as defined in
paragraph 4.25 to 4.27, and not to related parties;

securities which are the subject of genemles for cash:

(i) in the aggregate in any one financial year may exceed 15% of
the applicant’s equity securities in issue of ttlass (for purposes
of determining the securities comprising the 15%nber in any
one year, account must be taken of the dilutioectffin the year of
issue of options/convertible securities, by inchgdthe number of
any equity securities which may be issued in futanising out of
the issue of such options/convertible securities);

(i) of a particular class, will be aggregatedhwany securities that are
compulsorily convertible into securities of thaas$ and, in the
case of the issue of compulsorily convertible siéies; aggregated
with the securities of that class into which theg aompulsorily
convertible;

(iif) as regards the number of securities whiclyrba issued (the 15%
number), same shall be based on the number ofiseswf that
class in issue added to those that may be issuédure (arising
from the conversion of options/convertible secas}j at the date
of such application:

5.51(g) amended with effect from 15 October 2007.



(1) less any securities of the class issued, betissued in future
arising from options/convertible securities issugdring the
current financial year,;

(2) plus any securities of that class to be issueduant to:

(aa) arights issue which has been announcedgeigtable
and is fully underwritten; or

(bb) an acquisition (in respect of which final nsr have
been announced) which acquisition issue securities
may be included as though they were securitiessng
at the date of application;

(d) the maximum discount at which equity secwsitieay be issued is 10% of
the weighted average traded price of such equiyritees measured over
the 30 business days prior to the date that thee i the issue is agreed
between the issuer and the party subscribing fersecurities. The JSE
should be consulted for a ruling if the applicargiscurities have not
traded in such 30 business day period;

(e) approval of the general issue for cash ordinaspltgion, by achieving a
75% majority of the votes cast. The resolution mhestwvorded in such a
way as to include the issue of any options/conblertsecurities that are
convertible into an existing class of equity setesi where applicable.

Options and convertible securities granted/issuedf cash
5.53 In respect of options and convertible se@sigranted/issued for cash:

(a) Where options or convertible securities, editly executive and staff
share schemes, are granted/issued for cash (othérextinction or
payment of any liability, obligation or commitmentestraint(s), or
settlement of expense), such options/convertibleursges, issued
otherwise than to existing holders of equity sdm®siin proportion to
their existing holdings, will be permitted in respef:

(i) a specific issue of such options/convertibkrigities, provided
specific approval is obtained for such grant/issmeterms of
paragraph 5.51, and

(i) a general issue of options/convertible segesj provided approval
for such grant/issue is obtained in terms of paalg5.52 (and in
respect thereof, refer to the second sentencerag@ph 5.52(¢)).

(b) The grant/issue will be subject to the inabmsof a statement by the board
of directors (the board of directors must obtafaieness opinion prepared
in accordance with Schedule 5 before making tragestent) confirming
whether the issue is fair insofar as the sharemsl@éxcluding the related
party/ies if it/they are equity securities holdes§}he issuer are concerned
and that the board of directors has been so adwgedn independent
expert acceptable to the JSE if:

(i) in respect of 5.53(a)(i) the issue is to aated party as defined in
paragraphs 10.1 to 10.3, and

(i) in respect of 5.53(a)(ii) the discount to timarket price at the time

5.52(d) amended with effect from 15 October 2007.
5.52(e) amended with effect from 1 May 2011.

5.53(a) amended with effect from 15 October 2007.
5.53(b) amended with effect from 15 October 2007.



of exercise of the option or conversion of the @atible security is
not known at the time of grant/issue of the optanconvertible
security or if it is known that the discount wikeeed 10% of the
30 day weighted average traded price of the segcatithe date of
exercise. In this instance, the grant/issue may pnbceed if the
independent expert confirms that it is fair.

JSE discretion

554 The JSE may waive some or all of the requiremeoctéitained in
paragraphs 5.51 to 5.53 if it is satisfied that tumditions as stipulated in
Schedule 13 exist.

Affected transactions

5.55  Where any issue for cash constitutes an “affetrtatsaction” as defined in the
Takeover Regulations and the Act such affectedstretion must be referred to
the Panel by the issuer.

Documents to be submitted to the JSE
5.56 The documents detailed in paragraph 16.17 bsustibmitted to the JSE.

Documents to be published

5.57 The documents that require publication regaréssues for cash are set out in
paragraphs 11.19 to 11.22.

Acquisition or amalgamation/merger issues

Specific requirements

5.58 Admission to listing will only be granted tecsirities issued as consideration
for a bona fide acquisition or amalgamation/merged not in support of a
circumvention of securities holders’ rights of mm@yption.

5.59 Accordingly, the JSE must be consulted whdistad company proposes to
issue securities as consideration for an acquis@ioamalgamation/merger.

Documents to be submitted to the JSE
5.60 The documents detailed in paragraph 16.18 baustibmitted to the JSE.

Documents to be published

5.61 The documents to be published with regard to a&cquisition or
amalgamation/merger issue are set out under theugacategories in Section 9.

Vendor consideration placings

Specific requirements
5.62 In a vendor consideration placing:

the minimum placing price is the lower of:

() a 10% discount to the 30 business day weightestage traded price prior

5.54 amended with effect from 15 October 2007.

5.55 amended with effect from 1 May 2011.

“Acquisition or Merger issues” heading amended wffect from 1 May 2011 and all references
made thereto have subsequently been changed¢otrefis amendment.



to the date that the placing is authorised by fhectbrs; or

(i) a 10% discount to the 3 business day weiglateetage traded price prior
to the date of the placing:

provided that these limits may be exceeded if gtes holders give their
specific approval of such necessary ordinary rewsiuvoted on by 75% of all
equity securities holders present or representeprtyy at the general meeting
convened to approve such resolution, excludingvemgor and its associates or
other party participating in the placing;

Exercise of options to subscribe for securities (oluding options in terms of
executive and staff share schemes)

5.63 Applications for listings of securities issuaderms of options must be made in
terms of Section 16.

5.64 Application for listing of shares in terms efecutive and staff share schemes
may either be for block listings or for specifitoainents.

5.65 The JSE will grant a block listing only in riples of R5 million for securities
issued in terms of approved schemes. Subsequersis$ securities in terms of
the scheme will be subtracted from the initial Bloatil such time as that block
is exhausted, at which time an application for ahier block listing will be
necessary.

Issues with participating or conversion rights

5.66 Classes of securities that have participatigbts to profits or have equity
conversion rights must be offered to equity semgiholders of a company by
means of a rights offer, unless issued:

(a) by way of a claw-back offer;
(b) by way of an issue for cash;
(c) for the acquisition of assets or for an amalgton/merger; or

(d) in circumstances that the JSE considers texgeptional and warranting
special approval.

Repurchase of securities

Description

5.67 (A) In the event that a shareholder of an issxerases its rights in terms of
Section 164 of the Act and the issuer, in termgeibfe purchases its
shares from the shareholder, the purchase of shales will not be
regarded as a repurchase of securities in termsthef Listings
Requirements. The issuer must, however, within && of repurchasing
the shares from the shareholder:

(a) apply to the JSE for the delisting of suchreban terms of Schedule
22 of the Listings Requirements. The applicatiotieleneed only
comply with Schedule 22.1(a) to (e); 22.3; 22.4;52however, and
must state the reason for the application to d#iesishares; and

(b) on the same day that the issuer applies td8tefor the delisting of
the shares, the applicant issuer must announcé&bis $he following

5.67 amended with effect from 1 May 2011.



details concerning the delisting of the shares:
(i) the effective date of the delisting of the s

(i) the number of shares that will be delistedpf@ssed in a number
and a percentage of the issued share capital ofapipdicant
issuer):

a. the price paid by the issuer for the shares;

b. the identity of the shareholder from whom #imares were
repurchased; and

c. in respect of which resolution the shareholeeercised its
rights in terms of Section 164(2) of the Act.

(B) A pro rata repurchase by the applicant isafdts securities from all its

shareholders will not require shareholder approvedve to the extent
required in terms of the Act. In all other instasican acquisition by an
issuer of its own securities or a purchase by aididry of securities in its
holding company (in accordance with Section 48 hed Act), will be
regarded as a repurchase of securities in termsthef Listings
Requirements, in which case the holding companytnosmply with
paragraphs 5.67(B) to 5.84:

(a) on terms that are approved by securities nslitea general meeting
in respect of that particular repurchase (“a sjpeaiépurchase of
securities”), which shall be valid until such tirae the approval is
amended or revoked by a special resolution; or

(b) generally approved by securities holders lgydlving of a renewable
mandate, which shall be valid until the companyggtrannual general
meeting or for 15 months from the date of the netsmh, whichever
period is shorter, to the directors of the comp&myepurchase its
securities subject to the requirements of the J&E&E ta any other

__ restrictions set out in the mandate (‘a generalumgmpse of

5.68

securities”).

The general repurchase by a company of its ssaurities shall not, in the
aggregate in any one financial year exceed 20%aifdompany’s issued share
capital of that class in any one financial year.

Requirements for specific authority to repurchase scurities (“specific repurchase”)

5.69

In respect of specific repurchases (which incluthes grant of an option in
terms of which an issuer may or will be requireddpurchase its securities in
future) and a specific offer (being an offer froprerities holders specifically
named) an applicant may only make a specific rd@ase subject to the

following:

(a) authorisation thereto being given by its MOI;

(b) approval being given in terms of a speciabhé®on excluding, in the case
of a specific offer, the votes of any shareholdat #s associates that are
participating in the repurchase;

(c) a statement by the directors that, after amréig the effect of such

repurchase, the provisions of Section 4 and Seet®f the Act have
been complied with and that the:

5.69 amended with effect from 1 May 2011.



() company and the group will be able in the pady course of
business to pay their debts for a period of 12 hwaffter the date
of approval of the circular; and

(i) assets of the company and the group will beekcess of the
liabilities of the company and the group for a pdrof 12 months
after the date of the approval of the circular. #os purpose, the
assets and liabilities should be recognised andsuned in
accordance with the accounting policies used inldkest audited
consolidated annual financial statements which dpmgth the
Act; and

(iii) share capital and reserves of the company toe group will be
adequate for ordinary business purposes for a gh@fid2 months
after the date of the circular (refer to paragragh7); and

(iv) working capital of the company and the grauiph be adequate for
ordinary business purposes for a period of 12 nwatfter the date
of approval of the circular (refer to paragraph.7)E

(d) a resolution by the board of directors of the éssthat it has authorised
the repurchase, that the company and its subsigiarihave passed the
solvency and liquidity test and that, since thd teas performed, there
have been no material changes to the financiatipnsif any company of
the group;

(e) if the repurchase is:
() from a related party/ies as described in pagplgs 10.1 to 10.3, and

(i) the price at which the securities are purethis at a premium to
the weighted average traded price of such equityurgees
measured over the 30 business days prior to theetbat the price
of the repurchase is agreed in writing betweenigbaer and the
party selling the securities (the JSE should besglbed for a ruling
if the applicant’s securities have not traded iohsB0 business day
period)

then such repurchase shall be subject to thasiwi of a statement by the
board of directors stating whether the repurchaséir insofar as the
shareholders (excluding the related party/iedtifiély are equity securities
holders) of the issuer are concerned and that daedbof directors has
been so advised by an independent expert acceptaliee JSE. The
board of directors must obtain a fairness opinighi¢h must be included
in the circular) prepared in accordance with Scle8before making this
statement;

(f)  this requirement has been repealed,;

(g) if a company has announced that it will makepacific repurchase, it
must pursue the proposal, unless the JSE perndtsdmpany not to do
so; and

(h) a company or its subsidiary may not repurchaseurities during a
prohibited period as defined in paragraph 3.67 amtbey have in place a
repurchase programme where the dates and quartftiescurities to be

5.69(d) introduced with effect from 1 May 2011.

5.69(e), previously (f), renumbered and amended wifect from 15 October 2007 and 1 May
2011.

5.69(f), previously (g), renumbered with effectrfrd5 October 2007.

5.69(qg), previously (h), renumbered with effecinfré5 October 2007.



traded during the relevant period are fixed (ndiject to any variation)
and full details of the programme have been digglds an announcement
over SENS prior to the commencement of the prafibjteriod.

Documents to be submitted to the JSE

5.70 The documents detailed in paragraph 16.32 mmeistubmitted to the JSE in
accordance with the relevant timetable set outime8ule 24.

Documents to be published

5.71 The documents that require publication regardi repurchase of securities are
set out in paragraphs 11.23 to 11.25, and musttienad in accordance with
the relevant timetable in Schedule 24.

Requirements for general authority to repurchase seurities (“general repurchase”)

5.72 A company may only make a general repurchdsseaurities subject to the
following:

(a) the repurchase of securities being effectedutdh the order book
operated by the JSE trading system and done witlaowt prior
understanding or arrangement between the compahthancounter party
(reported trades are prohibited);

(b) authorisation thereto being given by its MOI;

(c) approval by shareholders in terms of a speestlution of the company,
in annual general/general meeting, which shall del\only until the next
annual general meeting or for 15 months from thie @& the resolution,
whichever period is shorter;

(d) repurchases may not be made at a price grélader 10% above the
weighted average of the market value for the seesrifor the five
business days immediately preceding the date onhathie transaction is
effected. The JSE should be consulted for a rulinthe applicants
securities have not traded in such five businegpdsaod,;

(e) at any point in time, a company may only appone agent to effect any
repurchase(s) on the company’s behalf;

(f) this requirement has been repealed,;

(g) aresolution by the board of directors that it hathorised the repurchase,
that the company and its subsidiary/ies have pasisedsolvency and
liquidity test and that, since the test was pertmtpnthere have been no
material changes to the financial position of theug; and

(h) an issuer or its subsidiary may not repurchaseurges during a
prohibited period as defined in paragraph 3.67amtbey have in place a
repurchase programme where the dates and quartftiescurities to be
traded during the relevant period are fixed (ndiject to any variation)
and full details of the programme have been digdas an announcement
over SENS prior to the commencement of the praddbgteriod.

5.69(h), previously (i), renumbered and amendet efitect from 2007.

5.72(b) amended with effect from 1 May 2011.
5.72(qg) introduced with effect from 1 May 2011.
5.72 (h), previously (g), renumbered with effecinfr1 May 2011.



Documents to be submitted to the JSE

5.73 The documents detailed in paragraph 16.32 teistubmitted to the JSE in
accordance with the relevant timetable set outime8ule 24.

Documents to be published

5.74 The documents that require publication regardi repurchase of securities are
set out in paragraphs 11.26 to 11.27, and musttienad in accordance with
the relevant timetable in Schedule 24.

General

5.75 Whenever an issuer wishes to use repurchasedss held as treasury securities
by a subsidiary of the issuer, such use must comply the Listings
Requirements as if such use was a fresh issuecofiges.

5.76 The requirements of paragraphs 5.67 to 5.84 apply to purchases by a
subsidiary of securities in its holding company,cept in the case of
transactions entered into on behalf of bona fidedtiparties, either by the
company or any other member of its group on armigyth terms. An issuer
must obtain approval from its shareholders, in ed@ace with paragraphs 5.69
or 5.72, before any subsidiary of the listed comypandertakes to purchase
securities in its holding company.

5.77 Where there are securities in issue that @gb/lbw voting shares or are
convertible into, exchangeable for, or carry atrighsubscribe for securities of
the class proposed to be repurchased, a separatagnef the holders of such
convertible securities or high/low voting sharesstrioe held and their approval
by special resolution obtained before the compantgre into any contract to
repurchase securities of the relevant class utthesgust deed or terms of issue
of the convertible securities provides for the camppurchasing its own equity
securities. A circular and notice of meeting mulstoabe sent to them as
stipulated in paragraphs 11.23 (in terms of a $ipe@purchase) and 11.26 (in
terms of a general repurchase).

Purchase of securities other than equity securities

Notification of decision to repurchase

5.78 Where a company intends to make an offer, lwisico be open to all holders in
respect of all or part of their holdings, to refhase any of its securities other
than equity securities, it must:

(@) while the offer is being actively consideredsure that no dealings in the
relevant securities are carried out by or on bebélthe company or
another member of its group, associate or subgidiantil the proposal
has either been submitted to the JSE or abandaneld;

(b) notify the JSE of its decision to proceed witth offer to repurchase.

Announcement of repurchases, early redemptions and cancellations

5.79 Any repurchases, early redemptions or caria®ila of the issuer’s securities,
other than equity securities, must be announcedhaheaggregate of 3% of the
initial number of the relevant class of securities been purchased, redeemed
or cancelled and for each 3% in aggregate of tit@limumber of that class
acquired thereafter. Such announcement must be asadeon as possible and,
in any event, by not later than 08h30 on the busirgay following the day on
which the relevant threshold is reached or exceefied announcement must
state the number of securities purchased, redeemeancelled since the most



recent announcement, the number of the class ofirifes that remain
outstanding, and when the securities repurchasedoabe cancelled and the
listing terminated, if applicable.

Period between repurchase and notification

5.80 In circumstances where the repurchase is @iogbmade pursuant to an offer
announced in accordance with paragraph 5.78 antefhechase results in the
company reaching or exceeding a relevant thresasldpecified in paragraph
5.79, no further repurchases may be effected uwaitier notification in
compliance with paragraph 5.79 has been made.

Convertible securities

5.81 In the case of securities that are converiittie, exchangeable for, or carry a
right to subscribe for equity securities, unlespaatial offer is made to all
holders of that class of securities on the sammggerepurchases must not be
made at a price more than 10% above the 5 busilagswaeighted average price
of the securities immediately preceding the dateeptirchase.

Derivative transactionsrelating to the repurchase of securities (general authority)

5.82 Issuers who enter into derivative transactittreg may or will result in the
repurchase of securities in terms of their genatdhority must comply with
paragraphs 5.67 to 5.81 subject to the exemptionparagraph 5.83 and
additions in paragraph 5.84.

5.83 The following paragraphs need not be compligld (exemptions):
(@) 5.72(a), (d) and (9);
(b) 11.27.

5.84 The following paragraphs must be complied \atiditions):
(a) with regard to the price of the derivative:the

(i) strike price of any put option written by tbempany less the value
of the premium received by the company for that guiion may
not be greater than the fair value of a forwarceagrent based on a
spot price not greater than that stipulated in §dj2

(i) strike price of any call option may be greattgan that stipulated in
5.72(d) at the time of entering into the derivatageement, but the
company may not exercise the call option if it isrenthan 10%
“out the money”;

(i) strike price of the forward agreement maydveater than the price
indicated in 5.72(d) but limited to the fair valwé a forward
agreement calculated from a spot price not greditan that
stipulated in 5.72(d);

(b) all new derivative transactions entered irdolreweek as part of a general
authority must be reported to the JSE by 16h00radaif of that week;

(c) an announcement must be made when the aggreltite delta equivalent
of the underlying shares (relating to derivativensactions), as well as
any shares already repurchased as part of thecleane, are greater than
3% of the initial number of shares and for eachiB#ggregate thereafter.
The delta equivalent will be calculated by multipty the cumulative
deltas of the written puts or purchased calls, & tompany, by the
notional amounts of these contracts. The deltalveltletermined by using
standard option pricing models. The delta of fodvagreements will be a



delta of 1. This announcement must be made as a®qossible and, in
any event, by not later than 08h30 on the secoihbss day following

the day on which the relevant threshold is reaatreeixceeded and must
contain the following:

() a general statement that the company has exhtetto derivative
transactions as part of its general authority dvad the possibility
exists that, if these contracts are exercised, dpplicable
thresholds relating to the repurchases will behred®r exceeded;

(i) the extent of the authority outstanding, takiinto account the
securities already repurchased plus the delta aebpiivv of the
derivative transactions, by number and percentagkylated on
the number of securities in issue before any rdmges were
effected);

(iii) a statement by the directors, after condiugrthe effect of the
repurchase, taking into account the shares alrpadshased plus
the delta equivalent of the derivative transactitnat the:

(1) company and the group will be able in the mady course of
business to pay their debts for a period of 12 moafter the
date of the announcement of the derivative contract

(2) assets of the company and the group will bexicess of the
liabilities of the company and the group for a pdrof 12
months after the date of the announcement of theale
contract. For this purpose, the assets and lieslghould be
recognised and measured in accordance with theuating
policies used in the latest audited group annuadritial
statements;

(3) share capital and reserves of the companyttemgroup will
be adequate for ordinary business purposes foriadpef 12
months after the date of the announcement of theale
contract; and

(4) the adequacy of working capital of the compamd the
group will be adequate for ordinary business pugpder a
period of 12 months after the exercise date ofddwvative
contracts (in terms of paragraph 7.E.7);

(d) a further announcement must be made when ¢hieadive transactions
entered into are exercised and, due to the exeofisieese transactions,
the effected repurchases are greater than 3% oinitial number of
securities and for each 3% in aggregate of thecttk repurchase
thereafter. This announcement must be made asao@ossible and, in
any event, by not later than 08h30 on the secoihbss day following
the day on which the relevant threshold is reaatreeixceeded and must
contain all the information as per paragraph 11.27;

(e) in addition to 5.84(d) the issuer effecting tepurchase must ensure that
the writer or the purchaser of the derivative cactr other than the
company utilising the derivative as part of its gexh authority, conducts
all trading in the underlying shares through thadeobook operated by the
JSE trading system;

(f)  the following requirements will apply if thempany is under a cautionary
or during a closed period (excluding the case afrdten put option,

5.84(e) amended with effect from 15 October 2007.



which legally requires the company to purchasestiaes put to it):

() in the case of a purchased American style @ation, the company
will not be allowed to exercise its right other than the expiry
date of the contract, regardless of the terms eftions contract.
If the contract is exercisable due to the fact tiat expiry date
falls within the prescribed period, then the cocitranust be
exercised if it is “in the money” and may not beemised if it is
“out the money”;

(i) in the case of a purchased European styleogdion, the company
must exercise the option if it is “in the money”damay not
exercise the option if it is “out the money”; and

(iii) the company is not allowed to enter into erward purchase
agreement on its own shares during the periodstipsalated,
however the settlement of the forward contractliewsed during
these periods.

Payments to securities holders

585 (a)

(b)

(€)

Companies wishing to make payments to theurstges holders must
comply with all relevant provisions of the Act asigecifically  with
Section 46 of the Act.

Subject to paragraph 5.85(c), a pro rata payrtee all shareholders will
not require shareholder approval. Any paymenth@reholders which is
not pro rata to all shareholders will be regardea apecific payment and
the company must obtain the approval of its sdesrholders in a general
meeting, which approval is not required in respdatash dividends paid
out of retained income, scrip dividends or capstion issues (“specific
payment”).

Where the underlying securities are unlistdeemvthe company effects a
distribution in specie by way of an unbundling lteit by way of pro rata

or specific payment) or where such securities becaniisted as a result
of the unbundling, shareholder approval is required

5.86  This requirement has been repealed.

Requirements for specific payments

5.87 An applicant may only make a specific paynsirigject to authorisation being
given in terms of an ordinary resolution approved dhareholders of the
company in general meeting. Such ordinary resalutiust be contained in a
notice of general meeting that forms part of audac sent to securities holders
of the applicant.

Documents to be submitted to the JSE

5.88 The documents detailed in paragraph 16.33 teistubmitted to the JSE in
accordance with the relevant timetable set outime8ule 24.

Documents to be published

5.89 The documents that require publication regardpecific payments are set out
in paragraphs 11.28 and 11.29, and must be actionedcordance with the

5.85 amended with effect from 1 May 2011.
5.86 repealed with effect from 1 May 2011.



relevant timetable in Schedule 24.

Requirements for general payments
5.90 This requirement has been repealed.

Documents to be submitted to the JSE
5.91  This requirement has been repealed.

Alteration of share capital, authorised shares andights attaching to a class/es of
shares

592 (A) Any alteration to the share capital of the leggmt and/or to its authorised
shares and/or any amendments to the rights at@ébin any class of
securities in the applicant, whether in issue dr must be subject to the
passing in general/annual general meeting of aiapeesolution of
securities holders in respect of and including,rmitlimited to —

(&) any action under Section 36 of the Act; and

(b) the conversion of securities of any class sggurities of any other
class, whether issued or not.

Documents to be submitted to the JSE

(B) The documents detailed in paragraph 16.34 mestubmitted to the JSE
in accordance with the relevant timetable set m8dhedule 24.

Documents to be published

(C) The documents that require publication regaydalterations to share
capital are set out in paragraph 11.37 and musicbened in accordance
with the relevant timetable in Schedule 24.

Exchange control approval

5.93 Where approval for an issue and listing of semsgitis required from the
Financial Surveillance Department of the South & Reserve Bank
(“SARB"), JSE approval of an issue and listing otls securities will not be
given until such time as copies of the requisittharty from SARB, giving a
ruling regarding the use of funds introduced thfromgrmal banking channels
from abroad or from a non-resident account or feonemigrant’s blocked Rand
account relating to such issue, is received (tef@aragraph 16.25).

Share certificates
5.94  With respect to the certificated environment:

(a) the normal requirement of the JSE is thatshlre certificates must be
issued on the date of commencement of the listingesv securities or
within seven days from the date of lodging of tleetificates for transfer
or splitting.

(b) applicants that have not yet adopted Certifieansfer Deed Procedures

5.90 repealed with effect from 1 May 2011.
5.91 repealed with effect from 1 May 2011.
5.92 amended with effect from 1 May 2011.

5.93 amended with effect from 1 July 2012.



must effect registration of scrip within 24 houfs@ceipt.

(c) the JSE will not normally grant a listing fan issue of securities until the
relevant share certificates, or other documentsitief, have been made
available, except where the relevant securitieseaput of an entitlement
derived from a holding in a listed security. Deatgered into between the
date of commencement of the listing and the datedtitument of title is
made available shall be for settlement during teekifollowing the date
the document of title is made available.

(d) Where it is proposed to issue share certdigatvhich of necessity are
required to be distinguishable from existing lisgeaturities, a copy of the
proposed certificate and a copy of the existingtifigates are to be
submitted to the JSE. The procedures to be addptdafter are to be
agreed at this stage.

Securities registered in the name of nominee compes

5.95

5.96

Where an issuer intends entering into a tdimaor scheme that may, in its
effect, discriminate between shareholders holdiegusties in dematerialised
form through a CSDP or broker nominee company (fibeminee company”)

and shareholders holding securities directly irtiiteated form in such issuer,
the issuer is to ensure that Strate provides ih witlist of dematerialised
beneficial shareholders on the relevant record, daterder to ensure that all
shareholders in the issuer are treated fairly.

The requirement of paragraph 5.95 shall bdieapm respect of all corporate
actions and the issuer must ensure that the rhgmtitlement is applied to the
beneficial securities holders within a nominee camp

Pre-issued trading

5.97

5.98

A broking member (equities) may only execut@ngactions in pre-issued
securities after such trading has been permittetthdySE.

The JSE may permit trading in pre-issued $iesyr subject to the following
conditions:

(a) the sponsor, with the consent of the issuerstrapply, at the time of
informal comment submission, and receive apprawapfe-issued trading
from the JSE;

(b) the JSE must have approved the listing pdeistin respect of the issue;

(c) the issue for which pre-issued trading is e=ged must be an initial public
offer and must be of such a size that, in the opindf the JSE, it is
appropriate to permit pre-issued trading;

(d) pre-issued trading will commence and end ochsdates as the JSE
specifies in the JSE Gazette, provided that thegsued trading must end
on the commencement date of official trading ingheurities; and

(e) if the listing in respect of which the pretied trading has been approved
becomes effective, all transactions effected dutireyperiod of the pre-
issued trading will settle on the same terms asthbr transactions in JSE
listed securities. If the listing is still ineffée¢ on the commencement
date of official trading, every transaction effettender this rule will be
void ab initio and neither the broking member naoy a&lient will have
recourse against the JSE or a broking member, eaxdbe may be, in
respect of such transactions.



Price stabilisation

5.99 Description

(@)

(b)

Definitions

The purpose of this section is to define tineumnstances and manner in
which price stabilisation will be permitted by tA8E, in accordance with
the provisions ofSSAthe FMA, and as a defence agaimsbhibitedthe
offences-of-manipulativefalse-or-improfrding practices, as stipulated
in SSAthe FMA. Price stabilisation may be effected through aerov
allotment, with or without a greenshoe. Over-alletinis a pre-cursor to a
price stabilisation mechanism, aimed at supporéind maintaining the
price of newly listed securities or securities tubject of a substantial
offer, for a limited period after the listing orfef. The main purpose is to
establish an orderly market for securities in themediate secondary
market after an offer.

The process of price stabilisation usuallyoines the stabilising manager,
on behalf of the Bookrunners, allotting a great@mhber of securities than
will be issued or sold, resulting in a net “shqutisition for the stabilising
manager. Should the price of the securities drdpwer remain at the
issue price when securities begin to trade in #eisdary market, the
stabilising manager may purchase the securitiexower its “short”
position and counteract the selling pressure. TBeénshoe” from the
issuer or substantial holder of relevant securiilews the stabilising
manager to obtain the same number of securitiets thee been over-
allotted, by exercising the option at the issuecqriThe stabilising
manager may also allot more securities than thengtegoe, which is
known as a naked short, or fewer securities. Takiliing manager may
either close the net “short” position by exercisialj or part of the
greenshoe or by purchasing the securities in th&eha

5.100 For the purposes of this section, the folhgadefinitions apply:

Term Meaning

ancillary stabilising action permitted under paragraph 5.103 enabliagsthbilising

action manager to over allot securities in order to featidi the
subsequent purchase of the securities;

greenshoe an option or other right, granted fspexified period of time,
exercisable by the stabilising manager, to acquiréo a
specified number of securities in addition to thiéal issue
number, to enable it to honour the commitments naaoliang
the stabilisation period,;

introductory period the shorter of (i) the perstdrting at the time of the first public
announcement of the offer and (ii) the period stgrd5 days
before the commencement of the stabilisation peaod
ending at the beginning of the stabilising period;

issue price the price at which securities aresidsar sold in the relevant
offer;

over-allotment the allotment of shares in excésh@number of securities to
be issued or sold in the offer;

stabilising manager the entity responsible fobiitdng action under these

requirements and referred to in paragraphs 5.102(8)3(a),
5.112 and 5.113;

stabilising action any action contemplated by geaphs 5.102 and 5.103;



stabilising price the initial price, at or beloketissue price, up to which the
stabilising manager has determined that it may ¥ashtervene
in the market by way of stabilising action; and

relevant exchange the JSE or any exchange applyvée JSE, for the purpose
of price stabilisation.

Specific Requirements
5.101 Price stabilisation may only be effectedaspect of an offer of securities, and
must comply with the following criteria:
(a) the offer must be an offering or issue of séies for cash, made at a
specified price;
(b) the offer must be for securities which areatly listed or are to be listed;
(c) the offer must be of sufficient size to satishe JSE that price
stabilisation is warranted. Such size is to be rdatesd in consultation
with the JSE.

Permitted stabilising action
5.102 The stabilising manager may, subject to c@mpé with paragraph 5.104
undertake:

(a) to purchase, agree to purchase, or offer tohase any relevant securities
with the aim of stabilising the market price of leéevant securities; and

(b) to take certain ancillary action with the aifnstabilising the market price
of the relevant securities or liquidating any piosis taken as a result of

the stabilising process.

Permitted ancillary stabilising action
5.103 The stabilising manager may, subject to canpé with paragraph 5.104:
(&) with a view to stabilising action in relevascurities:
(i) make allotments of a greater number of thevaht securities than
will be offered;
(i) sell, offer to sell, or agree to sell relevasecurities in order to
establish a short position in them;

(i) achieve a result equivalent to that in paegdn 5.103(a)(ii), by the
use of derivatives; or
(b) purchase, offer to purchase, or agree to @selrelevant securities in
order to close out or liquidate any position es&igld under the process

of stabilising action; or
(c) sell, offer to sell, or agree to sell relevaaturities in order to close out or
liquidate any position that has been establishestdlyilising action; or

(d) achieve a result equivalent to that in parplgr&.103(c), by the use of
derivatives.

Conditions to be fulfilled
5.104 The following are conditions which the stililg manager must reasonably
believe have been fulfilled before any stabilisaogion is taken:

(a) from the beginning of the introductory perialjequate disclosure has
been made in all communications issued by or oralbeif the issuer or



the stabilising manager to prospective investorshia securities, of the
fact that stabilisation may take place in relationthe relevant offer, as
stipulated in paragraphs 5.110 and 5.111;

(b) the relevant exchange on which the secur#iesor will be traded has
been informed in writing that stabilising actionsach securities may take
place during the stabilising period;

(c) that the price is not already artificial a¢ tstart of the stabilising period;

(d) the terms on which the securities may be @sseld, exchanged for, or
converted into, or the rights of the holders of feeurities to subscribe
for, or to acquire other securities, have beenllfinsettled and publicly
announced;

(e) the stabilising manager has established ateggio record, in relation to
each stabilising transaction effected in the séiestithe matters required
to be recorded in terms of paragraphs 5.112 tos5did

(f) stabilisation may only take place during thabdisation period.

Stabilisation period

5.105 If the JSE permits trading in the securifee®r to listing, the stabilisation
period will commence on the date such trading conues. Otherwise, the
stabilisation period will commence on the datehaf listing of the securities, or
the date of their sale if already listed. The disdion period will end 30
calendar days after the relevant listing or sate.da

5.106 The stabilising manager is under no obligetstabilise securities.

Pricing

5.107 The initial stabilising price (Price X) camrexceed the offer price (or starting
price) (Price Y), and subsequent stabilising actiarst equally be at or below
the level of Price X. If there are no sales anctpases which are independent
of the stabilising manager on both sides on thevegit exchange above Price X,
the stabilising manager can operate at a price priges below Price X, moving
up or down in that area as he wishes. But if aepetident buyer and seller do a
deal on the relevant exchange, at a price (PrideeEyeen Price X and Price Y,
then the stabilising manager has a new maximune gRdce Z) instead of Price
X.

5.108 The provisions of paragraph 5.107 will navent the stabilising manager from
purchasing, offering to purchase or agreeing taipase securities in order to
close out a short position that is not covered gyenshoe.

Over-allotment size

5.109 The over-allotment may not be more than 15#%eissue size.

Disclosures

5.110 Disclosure of the fact that stabilisation rteke place should be provided in all
communications issued by or on behalf of the isswestabilising manager to
prospective investors in the securities in respétte relevant offer.

5.111 For the preliminary offering circular (or ppectus) and/or final offering
circular (or prospectus) the disclosure should aiont

(a) the following text “In connection with this fef [name of stabilising
manager] may over-allot or effect transactions Whinay support the



market price of [description of securities] at @eehigher than that which
might otherwise prevail for a limited period afté¢he listing date.

However, there is no obligation on [name of stabilj manager] to do so.
Such stabilising action may under no circumstargginue beyond the
30th calendar day after the listing date”; and

(b) where the stabilising manager has an optiomtber right to purchase
relevant securities from the issuer or an existiagurities holder for the
purposes of stabilisation; and that option or righay be exercised or
relied on after the start of the introductory pdrend during or after the
remainder of the stabilising period, the existeaoel terms of such an
option or right must be disclosed in the relevardspectus or offering
document.

Register

5.112

5.113

5114

5.115

No bid may be made or transaction effectethéncourse of stabilising action
unless:

(a) the stabilising manager concerned has edtaolithe relevant register in
compliance with 5.113 and 5.114; and

(b) the stabilising manager is in compliance wfité registration requirements
in 5.113 and 5.114 in respect of all earlier tratisas effected by it in the
course of stabilising action in connection with theevant offer in
guestion.

The person responsible for the register enstire that it contains, either in real
time or updated overnight (from business day tortass day), information on:

(&) the name of the stabilising manager appoiatesuch;

(b) the general parameters, including the ingtabilising price, laid down by
the stabilising manager and the date and time e @ommunication,
variation or revocation;

(c) each transaction effected in the course difilsdang action including:

(i) the type of security;
(i) the unit price;
(i) the size;
(iv) the date and time; and
(v) details of the counter-party, if known;

(d) details of the original allotment of secumstigallottee and amount
allotted); and

(e) details so far as are known to the persororesple for the register of any
deal which counts as a deal at a price above #hedtabilising price.

The register must be kept in South Africaelee be capable of being brought to
or reconstituted inside South Africa within 48 h®of a request for access from
the JSE or Financial Services Board, and, it mastetained for a period of at
least twelve months from the date of the end ofsthbilising period.

Disclosures by stabilising managers to issoerst comply with:

(a) subject to the issuer agreeing to keep sufdrnration confidential, the
stabilising manager shall permit the issuer ofgBeurities to inspect the
register kept under this section during the stsibidj period, and for three
months thereafter, on any business day;

(b) the stabilising manager must inform the isstigat the information



specified in paragraph 5.113(c)(i) to (iv) will beailable to be shown to
the issuer, if so requested, within 14 calendamsdsfier the close of the
stabilising period;

(c) In addition to the above requirements, itasammended that the issuer
obtains an undertaking from the stabilising managerdisclose the
following:

() the date, time, number and value of all tratisas effected with a
view to supporting the market price of the relevgaturities;

(i) the number and value of all transactions edeinto by way of
permitted ancillary action under paragraph 5.103;

(iii) the profit or loss accruing to the stabiligi manager, as a result of
any transactions effected in terms of paragrapb3c(i) and (ii);
and

(iv) the remuneration earned by the stabilisingnager by way of
commission or otherwise in relation to any traneast effected in
terms of paragraph 5.115(c)(i) and (ii);

(d) the recommendation in paragraph 5.115(e) applihere:

() a stabilising manager, or its associate, lmaegion or other right to
purchase relevant securities from the issuer; and

(i) that option or right may be exercised or edlion after the date of the
offer and during or after the remainder of the Higibg period, and
applies whether or not the exercise or reliancentoas permitted
ancillary action under paragraph 5.103;

(e) upon exercise of the right to acquire seasitduring the stabilising
period, it is recommended that the issuer shoudplire the stabilising
manager to inform it, in writing, of the reason the exercise of the right
at that time, specifying in particular, to what pottionate extent the
exercise is attributable to:

() a need to deliver relevant securities to pessenconnected with the
stabilising manager;

(i) an opportunity for profit taking for the béiiteof the stabilising
manager or its associate in the course of thelistialgi period;

(iii) a need to make good any failures to delilsgrany other counter-
party; and

(iv) any other circumstance, if so what; and & #xercise has led to any
profit for the stabilising manager or its associatdether or not
paragraph 5.115(e)(ii) is specified, the stabiismanager must also
specify the amount of profit taken by it or its @date as a result of
the exercise; and

(f) the stabilising manager is not under any ddilimn to disclose the names
of the individual clients to the issuer.
Criteria for stabilising managers

5.116 The issuer must appoint a stabilising manageiake the responsibility for
stabilisation.

5.117 The overall responsibility for stabilisatiotust be allocated to one entity (the
stabilising manager), for:

(&) each issue (an issue with two or more trandhedl be treated as one



5.118

(b)

issue); and

in each jurisdiction.

If the stabilisation is in South Africa, te&bilising manager must satisfy the
following criteria, or appoint an agent that saéisfthe following criteria, to act
on its behalf in South Africa:

(@)

(b)

(€)

(d)

it must be a member of the JSE, Life OfficksSociation of South Africa,
Council of South African Banks, Merchant BankerssAciation, Bnking

Association of South Africaend-Exchange—of Seuthigsf or any other
person in South Africa or elsewhere (whether natoirguristic), in good
standing and acceptable to the JSE;

it must prove to the JSE that it has the mhévexpertise to undertake
stabilisation action or has access to such expertis

it must disclose to the JSE any material dgali(including those of a
corporate finance nature), other than in the orglicaurse of business, by
it or its associates in the securities in respéettoch stabilisation is to be
undertaken during the six week period prior to tete of formal
application for listing of the securities; and

it must satisfy the JSE that it has net talegédssets of not less than R2
billion in jurisdictions acceptable to the JSE anddertake that,
throughout the stabilisation period, it will maiimaat least R2 billion of
its assets in the above-mentioned jurisdictions.

Documents to be submitted to the JSE

5.119

The following information in respect of théalslising manager must be
submitted to the JSE by the sponsor:

(@)

(b)

(€)

(d)

(e)

(f)

(9)

its full name;
its date and place of incorporation;
the full names and addresses of its directors;

its audited consolidated annual financial estents for the last two
completed financial years. Where more than nine thzomhave elapsed
since the end of the financial year to which thst laudited annual
financial statements relate, an interim report,econg at least the first six
months following the end of that financial year,gnbe included in the
documentation. If such an interim report is unadlitthat fact must be
stated;

a description of any material changes in tharicial or trading position of
the issuer since the end of the last financial ggefior which annual
financial statements have been published, or amopppte negative
statement;

information on any legal or arbitration prode®gs (including any such
proceedings that are pending or threatened of wiiehssuer is aware)
that may have, or have had, a material effectofinancial position, or an
appropriate negative statement; and

any other details that the JSE may deem apiatep

5.120 The stabilising manager is required to hawergp lending agreement with a
CSDP, a copy of which must be submitted to the fé8Bpproval.

Documents to be published



5.121 A SENS announcement in accordance with paphgb.110 and 5.111 must be
published and a further announcement that the gheenhas been exercised
and the extent to which it has been exercised.

Stabilisation jurisdiction requirements

5.122 Where the issuer’s primary listing is in dmot country/ies, there must be
compliance with the relevant requirements of thersgas country/ies in which
stabilisation transactions are effected or whicly mtherwise be affected by
stabilisation activity, and compliance with sucljugements will be deemed to
be compliance with the requirements of the JSE.

Odd lot offers

5.123 An “odd-lot” offer is an offer where the listed rapany intends reducing
administrative costs resulting from a large numbkfodd-lot” holders. The
JSE interprets an “odd-lot” as a total holding of:

(@) less than 100 securities; or

(b) 100 or more securities, provided that it canillustrated to the JSE that
the cost associated with a holder disposing of sughber of shares is
equal to or exceeds the total value of such numbsecurities.

5.124 When a listed company proposes to make amobadfer, the following criteria
will apply:
(@) in all instances a two-way election must bevjated for in terms of which
securities holders may:

(i) elect to retain their odd-lot holding; or
(i) elect to sell their odd-lot holding;

(b) this requirement has been repealed;

(c) this requirement has been repealed; and

(d) expropriation resulting from 5.124(a)(ii)), bgi the default action
applicable if securities holders do not make aegtebn in terms of 5.124,
will only be allowed where the issuer's MOI is arded to make
provision for expropriation of odd-lots and whetee tspecific odd-lot
offer has been approved by shareholders in generating.

Documents to be submitted to the JSE
5.125 The documents detailed in paragraph 16.3% lneusubmitted to the JSE.

Documents to be published

5.126 The document that requires publication raggradd lot offers is set out in
paragraph 11.53.

5.123 amended with effect from 15 October 2007.

5.124(a) amended with effect from 15 October 2007.

5.124(b), previously (c), renumbered with effecinfr15 October 2007.

5.124(c), previously (d), renumbered with effeanfr 15 October 2007 and repealed with effect
from 31 July 2012.

5.124(d), previously (e), renumbered and amenddll effect from 15 October 2007 and 1 May
2011.



Shares issued to sponsors and advisers in lieu ek

5.127 For existing companies, where shares areedsso the sponsor or to the
adviser(s) of the issuer in lieu of fees, such ehanust be issued in compliance
with paragraph 5.50. For new listings, such shafdhke issuer must be held in
trust by the issuer’s auditors or attorneys and matybe disposed of within 2
years from the date of listing.

Restrictive Funding Arrangements

5.128 Any restrictive funding arrangements undertakerabyissuer and/or any of its
subsidiaries must comply with paragraph 11.60.

5.128 introduced with effect from 14 January 2013.



