Section 12
Mineral Companies

Scope of section

This section sets out the criteria for the listinf§ and the additional disclosure
requirements for Mineral Companies, with minerabeas comprising of (i) Solid
Minerals and/or (ii) Oil and Gas, and, in certairtemstances, substantial mineral assets
and/or oil and gas assets of non-Mineral Compaiiibse. main headings of this section
are:

Part 1: Solid Minerals

Section 12.1  Definitions

Section 12.2  Guiding principles

Section 12.3  General

Section 12.4  Solid Minerals Readers Panel
Section 12.5  Criteria for listing

Section 12.8  Contents of plisting statements, listing particulars, prospeetusn
circulars prepared by Mineral Companies and nonekéih Gmpanies i
respect of substantial mineral assets

Section 12.9  Competent Person’s Report
Section 12.10 Announcements
Section 12.11 Minimum contents of annual report

Part 2: Oil and Gas

Section 12.12 Definitions

Section 12.13 Guiding principles

Section 12.14 General

Section 12.15 Oil and Gas Readers Panel
Section 12.16 Criteria for listing

Section 12.19 Contents of plisting statements, listing particulars, prospeesuan
circulars prepared by Mineral Companies and nonekéih Gompanies i
respect of substantial mineral assets

Section 12.20 Qualified Reserve Evaluator Report
Section 12.21 Announcements

Part 1: Solid Minerals

Definitions

12.1 The definitions set out in the SAMREC Coddlshaless the context otherwise
indicates, apply in relation to this section.

For the purposes of this section, unless otherstsed or the context otherwise
requires, terms signifying the singular shall imiguthe plural and vice versa and
the following terms shall have the meanings sebeldw:




Term

Competent Person’s
Report

Day

Exploration

Material

Mineral Company

Mining

Readers Panel

the SAMREC Code

the SAMVAL Code

Substantial Mineral
Assets

SSC

Guiding principles

Meaning

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

business day.

the intentional searching or prospecting for any
mineral, excluding Oil and Gas Activities and
mining.

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

a company whose principle activgythat of
mining and/or exploration.

any excavation of the earth, including the partio
under the sea or under water or in any tailings, as
well as any borehole, made for the purpose of
winning a mineral or the exploitation of any
mineral deposit in any other manner, excluding
Oil and Gas Activities.

a Panel of experts established dyJ8E to
advise the JSE in relation to compliance with
SAMREC, SAMVAL and this Section 12.

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

the South African Code for repogtiof Mineral
Asset Valuation including the guidelines
contained therein as amended from time to time.
The current version is on the website
www.samcode.co.za.

mineral assets of a non-Mineral Company which
represent, or will represent, 25% or more of the
total assets or revenue or profits of a non-Mineral
Company.

the SAMREC/SAMVAL Committee.

12.2 The JSE has adopted the SAMREC Code and thdV3A Code. All
references in this section to the SAMREC Code ardSAMVAL Code will be
deemed to include any other relevant code(s) wifield SE has approved.

General

12.3 The Listings Requirements apply to Mineral @amies and, in certain
circumstances, to non-Mineral Companies with suttisthmineral assets. If




information required to be disclosed under thidisads confidential, for legal
and/or other reasons and the directors of the agliissuer can prove, to the
satisfaction of the JSE that the applicant issuleggtimate interests might be
prejudiced if the information were to be disclos#ten the JSE may grant a
dispensation from the requirement to make the iméion public.

Solid Minerals Readers Panel

12.4 (@) The JSE will refer all Competent PersdRéports to the Readers Panel
for approval.

(b) Any material unresolved complaints concernn@ompetent Person or
Competent Valuator in respect of a Competent P&sReport will be
referred by the JSE to the SSC who will, in tuefer the complaint to the
appropriate body under which the individual or induals is/are
registered as professional$he JSE may provide the SSC with all
correspondence and documentation involved withatiygroval process of
the Competent Person’s Report (which is the sulpédhe complaint)
with the Readers Panel

(c) Competent Person’s Reports must be submittédet JSE for approval in
accordance with the following timetable:

Day (D) Action required

D Notify the JSE that a Competent Person’s Remiitbe submitted for
approval. The notification must include the namehef aﬁglicant issuer,
the type of commodity that is involved, the nametloé Competent
Person and/or Competent Valuator, the date on wihielreport will be
submitted and a short description of the transatgason for the report.

D+10 Signed Competent Person’s Report to be stdunio the JSE before
10h00. This must be accompanied by a compliancektbe cross
referencing every paragraph in this section, tagrettith the applicable
sections in the SAMREC and SAMVAL codes to the vate part of the
Competent Person’s Report.

D+20 JSE will make available the Readers Panehoamts.

Comments on second and third submissions of thmp&tent Person’s
Report will be made available within five days abmission to the JSE.

(d) [Repealed]

Criteria for listing

12,5 The JSE may admit the securities of an applicaristing on the Main Board
provided that the applicant issuer can demonstraéyithstanding that the
requirements of paragraph 4.28(c) are not satistiexd:

(@) the requirements of paragraph 4.28(d) arefsadi or

(b) it has a reasonable spread of direct interestsneral assets and has rights
to actively participate in the management of thassets, whether by
voting or through other rights which give it influge in decisions relating
to the assets,

provided, it or its group (including companieswihich the Mineral Company
has investments) is in possession of the necebegat/titte or ownership rights




12.6

12.7

to explore or mine or explore and mine the relevainierals.

The directors and senior management of an applicarst collectively have
appropriate expertise and experience for the gevea and management of the
applicant and the group’s business. Details of sexghertise and experience
must be disclosed in any listing particulars preddsy the applicant.

The JSE may admit to listing on At The securities of an applicant issuer,
notwithstanding that the requirements of paragraft8(j) are not satisfied,
provided that it can demonstrate that it, or iteugr (including companies in
which the Mineral Company has investments), isdasgssion of the necessary
legal title or ownership rights to explore, mineexplore and mine the relevant
minerals.

Applicant issuers with substantial mineraketssnust demonstrate that they, or
their group (including companies in which they hawesestments), are in
possession of the necessary legal title or owngrmsghts to explore, mine or
explore and mine the relevant minerals.

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

12.8

In addition to the relevant Listings Requirememisplicable to pre-listing
statements/listings particulars/prospectuses (asSeetion 6) or Category 1
circulars (as per Section 9), the following infotiroa must be included in such
documents where they are required to be preparddibgral Companies, and
by non-Mineral Companies in respect of substantialeral asset§) measured
against the purchase or disposal consideratiotheasase may be, of the asset in
respect of a transaction and (ii) measured ag#iesiarket capitalisation of the
applicant issuer in respect of a new listing

(@) a Competent Person’s Report, complying with:

() the SAMREC and SAMVAL Codes, (which, for puges of this
requirement, includes the guidelines in italics afdpendices and
TablesFable-bf the SAMREC and SAMVAL Codes); and

(i) paragraph 12.9 of this section;

(b) details of any direct or indirect beneficialdrest, which each director (and
his associates), Competent Person, Competent dalumtd, where
applicable, related party (as defined in Sectiolh, bas or, within two
years of the date of the pre-listing statement; had

() inany asset (including any right to explooe minerals):
(1) of the applicant issuer;

(2) which has been acquired or disposed of beased to or by,
the applicant issuer, including any interest in the
consideration passing to or from the applicantdéssand

(i) in the share capital of the applicant issuer;

(c) financial information in terms of Section 8tbk Listing Requirements to
the extent that the applicant issuer has a finhhigtory;

(d) a statement by the directors regarding angllpgpceedings that may have
an influence on the rights to explore or mine, orappropriate negative
statement; and




(e) confirmation that the applicant issuer, omjitsup (including companies in
which it has investments), is in possession ofrteeessary legal title or
ownership rights to explore, mine or explore andchemihe relevant
minerals.

Competent Person’s Report

12.9 A Competent Person’s Report must comply with SAMREC and SAMVAL
Codes and must:

(@) have an effective date (being the date at hhhe contents of the
Competent Person’s Report are valid) less thamsixths prior to the date
of publication of the pre-listing statement, ligfiparticulars, prospectus or
Category 1 circular;

(b) be updated prior to publication of the préilig statement, listing
particulars, prospectus or Category 1 circular uftfer material data
becomes available after the effective date;

(c) if the Competent Person is not independenhefissuer, clearly disclose
the nature of the relationship or interest;

(d) show the particular paragraph of this sectitmee SAMREC Code
(including Table 1) and SAMVAL Codd€including Appendices and
Tablesgomplied with in the margin of Competent Persorep&t;

(e) contain a paragraph stating that all requirgmeof this section, the
SAMREC Code (including Table 1) and SAMVAL Codécluding
Appendices and Tabled)ave been complied with, or state that certain
clausesin the SAMVAL codewere not applicable and provide a list of
such clauses; and

include a statement detailing:

(i) exploration expenditure incurred to date bg #pplicant issuer and
by other parties, where available;

(i) planned exploration expenditure that has beemmitted, but not
yet incurred, by the applicant issuer concerned; an

(i) planned exploration expenditure that has beén committed to by
the applicant issuer but which is expected to loeried sometime
in the future, in sufficient detail to fairly prege future
expectations;

() contain a valuation section which must be ctatgd and signed off by a
Competent Valuator in terms of and in compliancéhwhe SAMVAL
Code(including Appendices and Tables)

(@) be published in full on the applicant issuer’s gith

(h) be included in the relevant JSE document eiihefull (which includes
incorporation by reference pursuant to paragrapf1)br as an executive
summary. The executive summary must be approveth®yJSE (after
approval by the Readers Panel) at the same timéhesCompetent
Person’s Report is approved by the JSE and the dReddanel. The
executive summary should be a concise summary ef Gbmpetent
Person’s Report and must cover, at a minimum, whppdicable:

() purpose;
(i) project outline;




(i) location map indicating area of interest;

(iv) legal aspects and tenure, including any dispu risks or
impediments;

(v) geological setting description;
(vi) exploration programme and budget;
(vii) brief description of individual key modifymfactors;
(viii) brief description of key environmental iss}
(ix) Mineral Resource and Mineral Reserve Statdmen
(x) reference to risk paragraph in the full ConapetPerson’s Report;

(xi) statement by the Competent Person that thensry is a true
reflection of the full Competent Person’s Repont] a

(xii) summary valuation table. Where the cash flapproach has been
employed, the valuation summary must include tisealint rate(s)
applied to calculate the NPV(s) (net present val)eler share with
reference to the specific paragraph in the CompeRarson’s
Report. If inferred resources are used, show thangary valuation
with and without inclusion of such inferred resagc

Announcements

12.10 (a) In addition to the other requirements under thstihgjs Requirements,
announcements by Mineral Companies and by non Mdirf@mpanies in
respect of substantial mineral assets must comjlly the SAMREC
Code insofar as they relate or refer to exploratiesults, Mineral
Resources and Mineral Reserves and comply withSthe1VAL Code
insofar as it relates to a valuation of mineralegs@nd announcements
must state the name of the Competent Person/Contpétduator and
that the Competent Person/Competent Valuator:

(i) has approved the information, in writing, idvance of publication;
and

(i) if the Competent Person/Valuator is not ineiegent of the issuer,
clearly disclose the nature of the relationshimterest.

(b)  The JSE reserves the right to request thale@tmformation supporting
the announced information and submit the same deiew by the Readers
Panel, at the cost of the applicant issuer conderieeassess compliance with
the SAMREC and SAMVAL Codes. The approval mecharirsthis instance
is as per paragraph 12.4 above. Any non-complianittethe SAMREC and
SAMVAL Codes may result in a restatement and comsetjre-publication of
the information concerned.

Minimum contents of annual report

12.11 In addition to complying with IFRS, Section 30tbé Act and paragraph 3.84 of
the Listings Requirements, issuers are requireddiszlose the following
information in the annual report:

Mineral Resources and Mineral Reserves:




(i) Scope:

(1)

(2)

3)

(4)

(5)

(6)

The JSE may require non-mineral companies stithstantial
mineral assets to comply with these requirements.

Mineral Companies (which for purposes of thistings
requirement, includes subsidiaries, joint ventusessociates
and investments) are required to disclose theldetantained
in these paragraphs on an attributable benefictatest basis
(i.e. beneficial “see through” basis).

Mineral Companies may report on an aggregattatbutable
beneficial interest basis (“total basis”) where tleguired
disclosure details in these paragraphs have bemrnopsly
disclosed and published by separately listed Minera
Companies in compliance with this listing requiremelf
disclosure is made on a total basis, then thebatable
beneficial interest percentage must also be clesalgd.

Mineral Companies’ disclosure in accordancehwd.63(l)
must be compliant with the SAMREC Code and parts of
Table 11 and Section 12. The applicable relevant SAMREC
Code Tablet-1 (Checklist and guidelines of reporting and
assessment criteria) paragraphs are referreddgaghout this
requirement as follows: [refer to Tx, XA, B or GYhere the
disclosure is not in accordance with a Section 1Zable 1
paragraph, or incorporates a number of such pagrhgrat
will be referred to as follows [stand alone].

Mineral Companies must disclose the full naraddress,
professional qualifications and relevant experiefiiceluding

the name and address of the body recognised by /6t
which the Competent Person is a member) of the Lead
Competent Person authorising publication of therimftion
disclosed in terms of these paragraphs [refel9t@1].

Mineral Companies must include a statement ttay have
written confirmation from the Lead Competent Pergwat the
information disclosed in terms of these paragrapine
compliant with the SAMREC Code and, where applieatiie
relevant Section 12 and Table 1 requirements aaditimay
be published in the form and context in which isviatended
[stand-alone].

(i) Disclosure compliance:

(1)

(2)

Where individual operations, projects or exatimn activities
are material to:

(@aa) Mining Companies, then 12.11(jiii) must be pbed
with in full (if any sub-paragraph or paragraph&iie
not applicable, an appropriate statement(s) must be
made); or

(bb) Exploration Companies, then 12.11(iii) and112iv)
must be complied with in full (if any sub-paragramh
paragraphs is/are not applicable, an appropriate
statement or statements must be made).

Where individual operations, projects or exatimn activities
are not material to Mineral Companies, then onlyl 1ii)(6)
and 12.11(iii)(8) require compliance disclosure.



(i) Mining Companies annual disclosure requirense

Mining Companies must disclose the following mfiation, where
applicable, for the financial year/period underieey as part of
their annual reports:

(1)

(2)

3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)
(13)

a brief description of any exploration acie®, exploration
expenditures, exploration results and feasibilittudees
undertaken [stand-alone but refer to T4 and THgfodance];

a brief description of the geological settiagd geological
model [refero T 4.16-F4-];

a brief description of the type of mining améhing activities,
including a brief history of the workings or opéoats [refer
to T143);

production figures, including a comparisonhaiihe previous
financial year/period [stand-alone];

a statement that the company has the legdlesmént to the
minerals being reported upon [refer to FA.and—F5:]
together with any known impediments [stand-alone];

the estimated Mineral Resources and MinerabeRes
(“Mineral Resource and Reserve Statement”) [refer4s);

a description of the methods and the key apsons and
parameters by which the Mineral Resources and Miner
Reserves [refer todl] were calculated and classified;

a comparison of the Mineral Reserve and MinB&source
estimates with the previous financial year/perioes$imates
together with explanations of material differendetand-
alone];

whether or not the Inferred Mineral Resoure¢egory has
been included in feasibility studies and, if sa@ impact of
such inclusion [refer to@.3(vi}8(c];

any material risk factors that could impact the Mineral
Resource and Reserve Statement [refest@dand 17.19;

a statement by the directors on any legatg@dings or other
material conditions that may impact on the compsuagility
to continue mining or exploration activities, or @opropriate
negative statement [refer to BF;

appropriate locality maps and plans [refef B5]; and

a summary of environmental management andirignrefer
to T552.

(iv) Exploration Companies — annual disclosurauesgnents

In addition to the disclosure requirements in 1dif), Exploration
Companies must disclose the following informatics @ part of their
annual report, where applicable:

(1)

(2)

summary information of previous explorationriwvalone by
other parties on the property [refer t0.4,51-3;

summary information on the data density anstriliution
[refer to T4.14 1AXVEHR)];



3)

Part 2: Oil and Gas

Definitions

12.12
Term

exploration results not incorporated in thenbtal Resource

and

Reserve Statement including the following, wher

applicable, or a qualified negative statement:

(aa)

(bb)

(cc)

(dd)

(ee)

(ff)

(99)

(hh)

the relationship between mineralisation wigths and
intercept lengths [refer to311-3 2(AXivib)];

data and grade compositing methods and this liar
mineral equivalent calculations [stand-alone bterrto

T4.2B)(ii) and T572(BYiv)];

for poly-metallic mineralisation or multi-conodity
projects, separate identification of the individual
components [stand-alone];

the representivity of reported results [reféo
TA.58(AX0)];
other substantive exploration data and regtéfer to

T3.12:3¢A[iiN];

comment on future exploration work [stand+adobut
refer to Section 12.8@)(ii) and (iii)];

the basic tonnage/volume, grade/quality acoh@mic
parameters for the exploration target [refer to
SAMREC Code paragrapi2d-19and 20)]; and

sample and assay laboratory quality assuram
quality control procedures [refer taH(i),3.5(iv) and

3.6(1)34.

Meaning




Oil and Gas Activities Includes:
(a) the search for Product Types in their natuweations;

(b) the acquisition of property rights or propestier the
purpose of exploring for or removing Product Tyfresn their
natural locations on those properties;

(c) the activities necessary to remove product fype their
natural locations including construction, drillingjning,
production, and the acquisition, construction,aliation and
maintenance of field gathering and storage systaeeging,
field processing and field storage; and

(d) the extraction of synthetic crude oil and swtithgas, but
does not include:

(a) activities that occur after the first pointsafle;

(b) activities relating to the extraction of natura
resources other than Product Types and their by-
products; or

(c) the extraction of hydrocarbons as a consequehce
the extraction of geothermal steam.

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

Product Types (a) in respect of liquid hydrocahamy of the following:
(i')l a combination of light crude oil and medium deu
oil;

(ii) heavy crude oil;
(iii) bitumen;
(iv) natural gas liquids; and
(v) synthetic crude oil,
(b) in respect of gaseous hydrocarbons, any ofolfe@wving:
(i) conventional natural gas;
(ii) coal bed methane;
(iii) gas hydrates;
(iv) shale gas; and

(vi) synthetic gas.

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

Qualified Reserve the public report prepared on oil and gas assetpeojects,
Evaluator Report and signed by the lead Qualified Reserve Evaluatoch

complies with this Section 12 and the SAMOG Codee T
current version is on the website www.samcode.co.za

the SAMOG Code South African Oil and Gas Code.
Substantial Oil and Gas Oil and gas assets of a non-Oil and Gas Compaighwh
Assets represent, or will represent, 25% or more of thaltassets or

revenue or profits of a non-Oil and Gas Company.

Guiding principles



12.13

The JSE has adopted the SAMOG Code but limitsésadatory application for
applicant issuers as per section 12.19 below.

General

12.14

The Listings Requirements apply to Oil and Gas @ames and, in certain
circumstances, to non-Oil and Gas companies withstantial Oil and Gas
Assets. If information required to be disclosedamitiis section is confidential,
for legal and/or other reasons and the directotb@fpplicant issuer can prove,
to the satisfaction of the JSE that the applicssuer’'s legitimate interests might
be prejudiced if the information were to be diselbsthen the JSE may grant a
dispensation from the requirement to make the métion public.

Oil and Gas Readers Panel

12.15

(@) The JSE will refer all Qualified Reserve Exabr Reports to the Oil and
Gas Readers Panel for approval.

(b) Any material unresolved complaints concerniQualified Reserves
Evaluators in respect of a Qualified Reserve Evalu&eport will be
referred by the JSE to the appropriate body undecwthe individual or
individuals is/are registered as professionals.

(c) Qualified Reserve Evaluator Reports must bevstied to the JSE for
approval in accordance with the timetable as seingoaragraph 12.4(c).

Criteria for listing

12.16

12.17

The JSE may admit the securities of an applicaristing on the Main Board
provided that the applicant issuer can demonstraéyithstanding that the
requirements of paragraph 4.28(c) are not satistiexd:

(@) the requirements of paragraph 4.28(d) arefsadi or

(b) it has a reasonable spread of direct inteiastél and gas assets and has
rights to actively participate in the managementhafse assets, whether
by voting or through other rights which give it lufnce in decisions
relating to the assets,

provided, it or its group (including companies which the Oil and Gas
Company has investments) is in possession of tleessary legal title or
ownership rights to undertake Oil and Gas Actigitie

The directors and senior management of an applicarst collectively have
appropriate expertise and experience for the gevem and management of the
applicant and the group’s business. Details of sexghertise and experience
must be disclosed in any listing particulars preddry the applicant.

The JSE may admit to listing on ALTthe securities of an applicant issuer,
notwithstanding that the requirements of paragraft8(j) are not satisfied,
provided that it can demonstrate that it, or iteugr (including companies in
which the Oil and Gas Company has investmentsjn ipossession of the
necessary legal title or ownership rights to uradextOil and Gas Activities.




12.18

Applicant issuers with Substantial Oil and Gas edssmust demonstrate that
they, or their group (including companies in whtbley have investments), are
in possession of the necessary legal title or ogimprrights to undertake Oil and
Gas Activities.

Contents of pre-listing statements, listings partialars, prospectuses and
circulars prepared by Oil and Gas Companies, and on-Oil and Gas
Companies in respect of substantial oil and gas ass

12.19

In addition to the relevant Listings Requirememisplicable to pre-listing
statements/listings particulars/prospectuses (asSeetion 6) or Category 1
circulars (as per Section 9), the following infotina must be included in such
documents where they are required to be preparedilbgnd Gas Companies,
and by non-Oil and Gas Companies in respect oft8ntial Oil and Gas Assets:

(@) a Qualified Reserve Evaluator Report, comgiyirith:

(i) the SAMOG Code, (which, for purposes of thisquirement,
includes Form 1); and

(i) paragraph 12.20 of this section;

(b) details of any direct or indirect beneficiatérest, which each director
(and his associates), Qualified Reserve Evaluatdr where applicable,
related party (as defined in Section 10), has ahimtwo years of the
date of the pre-listing statement, had:

() inany asset (including any right to explooe 6il and gas):
(1) of the applicant issuer;

(2) which has been acquired or disposed of bleased to or by,
the applicant issuer, including any interest in the
consideration passing to or from the applicantassand

(i) in the share capital of the applicant issuer;

(c) financial information in terms of Section 8tbk Listing Requirements to
the extent that the applicant issuer has a findhstory;

(d) a statement by the directors regarding angpll@goceedings that may
have an influence on the rights to undertake Qil @as Activities, or an
appropriate negative statement; and

(e) confirmation that the applicant issuer, orgtsup (including companies
in which it has investments), is in possessiorhefriecessary legal title or
ownership rights to undertake Oil and Gas Actigitie

Qualified Reserve Evaluator Report
12.20 A Qualified Reserve Evaluator Report must compighythe SAMOG Code and

must:

(@) have an effective date (being the date at Wwhiee contents of the
Qualified Reserve Evaluator Report are valid) lgss six months prior
to the date of publication of the pre-listing staémt, listing particulars,
prospectus or Category 1 circular;

(b) be updated prior to publication of the preilig statement, listing
particulars, prospectus or Category 1 circular uftffer material data




becomes available after the effective date;

(c) if the Qualified Reserve Evaluator is not ipdadent of the issuer, clearly
disclose the nature of the relationship or interest

(d) show the particular paragraph of this sectitme SAMOG Code
(including Form 1) complied with in the margin dfet Qualified Reserve
Evaluator Report;

(e) contain a paragraph stating that all requirdmeof this section, the
SAMOG Code (including Form 1) have been compliethwor state that
certain clauses were not applicable and providst afl such clauses;

() be published in full on the applicant issgenebsite; and

(g) beincluded in the relevant JSE documentulin f

Announcements

12.21 (a) In addition to the other requirements under listings Requirements,
announcements by Oil and Gas Companies and by iHoard Gas
Companies in respect of Substantial Oil and Gagtasaust comply with
the SAMOG Code insofar as they relate or referxgaation results, Oll
and Gas resources and reserves and announcemesitstate the name
of the Qualified Reserve Evaluator and that the liffed Reserve
Evaluator:

(i) has approved the information, in writing, idvance of publication;
and

(i) if the Qualified Reserve Evaluator is not @mkndent of the issuer,
clearly disclose the nature of the relationshipterest.

(b) The JSE reserves the right to request thdleeétaformation supporting
the announced information and submit the sameefdgew by the Oil and
Gas Readers Panel, at the cost of the applicargris®ncerned, to assess
compliance with the SAMOG Code. The approval meidmanin this
instance is as per paragraph 12.15 above. Any aopiiance with the
SAMOG Code may result in a restatement and consggaepublication
of the information concerned.




