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JSE LIMITED LISTINGS REQUIREMENTS

Introduction

Objectives
The JSE is operating within the framework of the/&M

Principles underlying this document

It is the function of the JSE under the FMA to pdwvfor the Listing, trading, clearing
and settlement of Debt Securities in a transpasediitjent and orderly market place.

The Debt Listings Requirements reflect, inter attee rules and procedures governing
new Applications and the ongoing obligations ofutss, and are aimed at providing
investor confidence via an orderly, secure, effitind transparent financial market.

The JSE believes it is important for the excharmgleet in a position to facilitate offerings
and Listings by continually enhancing its requiretseto ensure a high level of investor
protection and confidence.

The “Debt Listings Requirements” provide for thenimum disclosure which investors
and their professional advisers would reasonaldyire for the purpose of making an
informed assessment of the nature and state opaticant Issuer’s business.

The type of protection afforded to the investorenfdistinguishes the different types of
Debt Securities from one another. The greater thtegtion, the lower the risk and yield.

Documentation is central to any issuance of DeltuBges. The Placing Document
consists of sections setting out all, or certaihthe terms and conditions of the Debt
Securities and sections dealing with the issuesaliscription for and sale of the Debt
Securities. The terms and conditions of the DelnuBges provide for the rights of the
investor, the obligations of the Applicant Issufe terms of any underwriting or guaran-
tee, the mechanics of payment and settlement andradit enhancements or trust deeds,
credit ratings, etc.

Applicant Issuers engaged in specialised indusfges banking, insurance, mining, and
oil and gas) or issuing Specialist Securities (sgruritisation) may decide to, or be
required by the JSE, to provide additional inforigwat

The JSE encourages Applicant Issuers making Agficdor the Listing of Debt Securi-
ties to discuss, on a confidential basis, the Dabtings Requirements to ascertain
whether the debt security is eligible for Listingdawhat additional requirements, if any,
must be complied with.

he ohcepto d a\ e \A he nphed-edwuito-both-b e nd-pub

0 u e 2 W vate-a
nies-Where Applicant Issuers are incorporated in terfnspecific enabling legislation,

Objectives amended with effect from 15 January 2014
Principles underlying this document amended wifaa¢ffrom 15 January 2014.
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which may have imposed limitations on disclosubgs fact must be disclosed in the
Placing Documents.

All information submitted to the JSE must be deak@getimeously pursuant to the provi-
sions of the Debt Listings Requirements and mustheomisleading or deceptive and
must not omit any material information.
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Definitions and I nter pretation

In these Debt Listings Requirements, unless otlserveitated or the context requires
otherwise, any expression which denotes any geindardes the other gender and the
singular includes the plural and vice versa. Theoductory portion of these Debt
Listings Requirements is included for ease of exfee only and does not form part of the

Debt Listings Requirements.

Throughout these Debt Listings Requirements, unégherwise stated or the context

requires otherwise the following terms will have theaning set out below —

Term

Application

Applicant or Applicant Issuer
Asset-backed Debt Securities

Authorised Amount

BESA
Books Closed Period

Business day

Calculation agent

CSDP

M eaning

an application for the Listing of Debt Securitiestioe
registration of a Programme Memodam, whick
applicaion must contain the documents provided
in these Debt Listings Requirements;

an issuer or a nepli@ant;

specialist Debt Securities directly backed by &
which are intended to produce funds to be ap)
towards interest payments and repayment of prin
on maturity if applicable;

the amount on outstanding Debt Setiesi which the
Board of Drectors or similar body in respect o
non-corporate Issuer has approved;

[Repealec

the period or periods stipulated by an Issuer asgl
the period or periods dug which the Register
respect of its Debt Securities is closed for puegas
giving effect to transfers, redemption or the dstr
tion of the Debt Securities;

a day (other than a Saturday, Sunday or pi
holiday in the Republic of Sdtln Africa) on whict
commercial banks settle payments in Rand
Johannesburg;

a person identified as such in the RigcDocumen
or Pricing Supplement which germs certair
functions with regard to calculans in relation to
Debt Sccurity;

Central Securities Depository Partiant as approve
by Strate as a ptcipant in terms of section 34 of t
SSA to perform electronic settlement on funds
scrip;

“BESA” repealed with effect from 15 January 2014.
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Company a body corporate, wherever incorporated or estab-
lished, including any other legal person, undertak
association of pepns or entities and any trust
similar device, wherever established, that issueist
Securties, which are capable of being listed by

JSE

The Companies Act the Companies Act 71 of 2008 as amemhdor an
law that may replace it with wholly or in part frc
time to time

Coupon The stated interest payment on a bond;

Coupon rate indicator It indicates the type of coupon payment relevar

the bond for example, fixed, floating, zero, itifiea
linked or variable, etc.

CPI Consumer Price Inde
“Dealer”, “manager” and a person or persons identified as such in the i
arranger” Document or the Pricing Supplement which perfc

certain functions with regard to establishing
ProgrammeMemorandum and/or the placing of D
Securities, which functions may include the market-
ing of, and making a market in, such Debt Secw
(and which person may be the issuer of such
Securities);

Debt Listings Requirements or Requiremeti® delb listing requirements of the JSE pursuan
the provsions of the FMA for the Listing of De
Securties on the JSE, as amended from time to
including the “Introduction”, “Definitions”, “Sec-
tions” and “Schedules”, save that the section head-
ings, paragraph headings and the intréoyctext tc
each section headed “Scope of Section” do not
part of the listing rquirements and are for guidar
and ease of reference only and are not to be cmu
as affecting the substance or interpretation of the
listing requirements;

Debt securities the “securities” (as defined in the FMA, which
designated by the JSE as “debt securities” frone
to time, including, without limitation, debames,
debenture stock, loan stock, bonds, notes, watét
of deposit, preference shares or any other ingtni
creating or acknowledging indtednes:

Debt Sponsor an entity which is:

(a) approved as a Debt Sponsor by the JSE in t
of Section 2 of these Debt Listings Require-
ments; and

“The Companies Act” amended with effect from 15ukay 2014.
“Debt Listings Requirements or Requirements” amenaligh effect from 15 January 2014.
“Debt securities” amended with effect from 15 Jag014.
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(b) appointed by an Applicantsiger in respect of
Placing Document or Pricing Supplement;
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Director a “director” as defined in Section 1 of the Comjgs
Act, and in réation to an Applicant Issuer that is 1
a Company, a person with cesponding powers ai

duties;
Effective date the date on which these Debt ListiRgquirements
come into force as published on the JSE'’s website;
ETF Exchange Traded Fund;
Exchange Control Regulations the Exchange Control Regulations, 1961, promulgat-
ed under the Currency and Exchanges Act, 1933;
Extraordinary resolution a resolution passed atestmg (duly comened o

the Holders of Debt Securities, by a majority cefisi
ing of not less than 66.67% of the value of a ct
notes or all the Holders of notes% (sisiy- point
sixty-seven percent) of the Holders of Debt Siies
present in person or by proxy voting at such mex
upon a show of hands or if a poll be dulyrdended
by a majority consisting of not less than 66.€
(sixty-six point sixty-seven percent) of votes giva

such poll;

Formal approval the final approval granted by t8E;J

FMA the Financial Markets Act (Act No.19 of 2012),
amended or replaced from time to time;

FSE Financial Services Boal

Practice as approved by the accounting txas
board or such other body autlsad in terms of th
relevant legislation to issue such accting standarc

Guarantee Fund Fund operated by the JSE to gueraatéenent ol
trades on the JSE's trading platforms;

Holder of Debt Securities the holders of Debt Siiesr (as reorded in thi
register of Debt Securities méiined by the Transfi
Secretary);

High Yield Debt Securities or HYDS Debt Securitthat are sulirvestment grade, usua
with a Standard and Poor credit rating of BB+
below;

IAS International Auditing Standards;

Index Calculation Agent an entity which calculatee perfornance measul

of a group or set of financial inuments
International Financial Reporting Staards othe International Financial Repiry Standard
IFRS formulated by the Intertimnal Accounting Standar
Commttee

“Exchange Control Regulations” amended with effemtn 15 January 2014.
“FMA” inserted with effect from 15 January 2014.
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Investors

Issue date

Issuer
Issuer Regulation Division

JSE Limited or the JSE

Last day to Register
Listed amount
Listing

Listings Approval Committee

Listing date

Listing particulars

List

Offering circular

Paying agent

persons, natural or juristic, who acquire C
Securities Listed on the JSE and “Potential Inws$
shall be construed according

the date upon which the Debt Secutitisd on th
JSE are issued by the Apgdint Issuer, as specified
the Placing Document or, in the case of [
Securities issued under a Programme Menthrem
as specified in the Pricing Supplement;

any entity whose Debt Securities have biseal lon
the JSE;

the division of the JSE which is tasked with
Listings function of the JS

the JSE Limited (registration numt
2005/03339/06), a company duly rdgied anc
incorporated with limited liabifty under the compar
laws of the Republic of South Africacénsed as ¢
“exchange” under the FMA;

close of business on the Bsgsibay immeditely
preceding the first day of a Books Closed Period;

the principal amount of a Debt Sigguwhich has
been Listec
the admission of a Debt Security to the List
“Listed” shall be construed accordingly;

a committee constitutedccordance with the
mandate issued by the board of the JSE for this
purpose;

the date upon which a Debt 3#gus listed on the
JSE;

the particulars required to be disclosed by
Applicant Issuer from time to time in its Plac
Document which are set out in Section 4 hereof;
the official list, maintained by the JSE, of D
Securities which have been Listed;

a document containing inter alia the provisi
required by these Debt Listings Requirements, 1
single issue of Debt Securities;

an entity identified as such in the Placing Docur
or the Pricing Suplement which undertakes cert.
functions with regard to payments in relation tcbE
Secuities, which entity may also be the Applici
Issuer;

“JSE Limited or the JSE” amended with effect frofhnJanuary 2014.
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Placing or offering the method of offering Debt Setties to be Listec
for subscription or sale to potential investors #mat
takes place before such Debt Securities are listed;

Placing document an Offering Circular, a Prograniemnorardum or
any other placing document, as thase may b
which contains inter alia the provisions requirec
the Debt Listings Rguirements for an issue of De
Securities;

Pre-issued Debt Securities entitlements to Debt Securities, the listing of et
on the JSE has been approved, but wherdigtieg
becomes effective only after a number of conditi
have been fulfilled on or before the commencemént o
official trading;

Pricing supplement a supplement to a Programme Mamiom setting
out additional and/or other terms and diions as
are applicable to a specific tranche of Debt Séesri
for which Application is made;

Programme Memorandum a document containing theigioms required b
these Debt Listings Requireents in respect of De
Securities which may be ssed by an Applicar
Issuer;

Profit forecast a form of words which expressly states, or
implication indicates, a figure or a mmum or
maximum figure for the likely level of profits
losses for the current financial period and/or ficial
periods subsequent to that periait contains dat
from which a calculation of such a figure for fua
profits or losses may be made, even if no parti
figure is mintioned and the word “profit” is not ust

Profit estimate a form of words which expressly states, or
implication indicates, a figure or a minimum
maximum figure for the likely level of profits ¢
losses for a fiancial period ended but for which
financial informdion has yet been published,
contains data from which a calculation of suc
figure may be made, even if no partaufigure is
mentioned and the word “profit” is not used;

Registrar the Registrar of Securities Services, as definetthé
FMA;

Rules the exchange rules of the JSE parguto the
provisions of the FMA,;

SARB the South African Reserve Bank Limited;

“Registrar” amended with effect from 15 January£201
“Rules” amended with effect from 15 January 2014.
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SENS the JSE Stock Exchange News Service;
Securities Regulations Cc [Repealec
Specialist Debt Securities asbeteked Debt Securities and any other [

Securities which the Issuer Regulation Divis
determines to be Specialist Debic@gties from time

to time;
SSA [Repealed]
Strate means Strate Limited (registration num

1998/022242/06) a company licensed as a ce
securities depository in terms of the FMA or .
sLccessor depository operating in terms of the F

Subsidiary a subsidiary company as defined irigecl of the
Companies Act; or an entity which would have been a
sutsidiary as defined in section 1 of the Compa
Act but for the fact that it is incorporated outsidf
South Africa;

Tap issue the issue of Debt Securities, imgvterms an
conditions which are idemtal to existing Dek
Securities akady in issue (save for their respec
issue dates, issue prices, and aggregate prit
amounts), so that such new Debt Se®si(i) are
consolidated andiorm a single series with su
existing Debt Securities; and (ii) rank pari passali
respects with such existing Debt Securities;

Transfer Secretary or Transfer Agent an entity who maintains a register of Debt Se@sj
which entity may be the Issuer of such Debt Securi-
ties;

“Securities Regulations Code” repealed with effeatn 15 January 2014.
“SSA” repealed with effect from 15 January 2014.
“Strate” amended with effect from 15 January 2014.
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11
1.6

1.11
1.19
1.20
1.27
1.30

Section 1
Authority of the JSE

General powers of the JSE

Suspension of listing or registration of Progne Memorandum
initiated by the JSE

Removal initiated by the JSE

Censure and penalties

Power to require information

Publication

Amendments to the Debt Listings Requirements

General powersof the JSE

1.1

Subject to the provisions of the FMA, and in cdtation with the Registrar, the
JSE has the power:

(@)

(b)

(©
(d)
(€)
(f)

@

to grant, defer, refuse, suspend or removeasting of a Debt Security or
registration of a Programme Memorandum in accorelavith the Debt List-

ings Requirements;

to prescribe from time to time the requirensewtth which a new applicant
must comply before Debt Securities issued by s applicant is granted a
Listing;

to prescribe from time to time the Requirersenith which Applicant Issuers
must comply;

to alter or rescind a Requirement prescribefrde or after a Listing has been
granted;

to prescribe additional Requirements from ttméme;

to prescribe the circumstances under whicliséiig of Debt Securities or the
registration of a Programme Memorandum shall or beysuspended or re-
moved; and

to prescribe from time to time the Requirersenith which Debt Sponsors
must comply.

1.1 amended with effect from 15 January 2014.

1.1(a) amended with effect from 15 January 2014.
1.1(d) amended with effect from 15 January 2014.
1.1(e) amended with effect from 15 January 2014.
1.1(f) amended with effect from 15 January 2014.
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1.2  Listings are granted subject to compliance wlith Debt Listings Requirements
and New Applicants must comply with the Debt LigénRequirements. In addi-
tion, the JSE may, in consultation with the Registgrant a Listing subject to any
additional condition(s) that it considers approfarian which event the new appli-
cant will be informed of, and will be required torgply with, any such condi-
tion(s).

1.3 Nothing contained in this section shall limit thewers of the JSE or its officers to
those contained herein, and the JSE or its officgag at any time exercise any
further powers granted to the JSE or its officerserms of the FMA. Where the
JSE exercises discretion in terms of these Debingis Requirements, it shall use
its discretion in consultation with the Registradasubject to the provisions of
paragraphs 1.4 and 1.5 below, judicial review dmel appeal provisions in the
FMA, its rulings shall be final.

1.4 If an Applicant Issuer, in respect of whom a diecis(other than a decision in
respect of which a specific appeal or review proceds prescribed in these Debt
Listings Requirements, the Rules of the JSE and-MA4, or any replacement leg-
islation) is taken under these Debt Listings Regquints objects to such decision,
such Applicant Issuer must notify the JSE in wgtinithin 48 hours of the deci-
sion, giving reasons for such objection. In sucangvthe JSE shall consider the
objection and shall be entitled, in its sole diore to consult with not less than
three independent members of the Issuer Regulatiivisory Committee. Taking
into account the views of those independent memlitleesJSE shall be entitled to
reconsider and change its decision. A decisiom@fJISE made after following the
above procedure will be final.

1.5 Subject to the provisions of the FMA, if the JSftides, at its instance, to remove
a Listing, and the Issuer concerned objects to deission, then the Issuer may
appeal to the JSE’s Listings Appeal Committee iitimg within 48 hours of the
decision, giving reasons for such objection.

Suspension of listing or registration of Programme Memorandum
initiated by the JSE

1.6 The JSE may, subject to the suspension provisibttee FMA, and if either of the
following applies:

(a) if it will further one or more of the objeatsntained in Section 2 of the FMA,
which may also include, if it is in the public inést to do so; or

(b) if the Issuer has failed to comply with thebb&istings Requirements and it
is in the public interest to do so, suspend thérgsof Debt Securities or the
registration of a Programme Memorandum and impasé sonditions as it
may in the circumstances deem appropriate foriftiegl of such suspension.

1.3 amended with effect from 15 January 2014.
1.4 amended with effect from 15 January 2014.
1.5 amended with effect from 15 January 2014.
1.6 amended with effect from 15 January 2014.
1.6(a) amended with effect from 15 January 2014.
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1.7 When the Listing of Debt Securities of an Issiseumder threat of suspension, the
affected Issuer shall be given the opportunity @kenwritten representations to
the JSE why the suspension should not be affectedtp the JSE making any de-
cision to suspend such Listing or registration.

1.8 If the Listing of a Debt Security or the registoat of a Programme Memorandum
is suspended and the affected Issuer fails toadkguate action to enable the JSE
to reinstate such Listing or registration withimeasonable period of time, the JSE
may remove the Listing or registration in accordamith the procedure set out be-
low.

Suspension at therequest of the issuer

1.9 The JSE may suspend a Listing of Debt Secsriiethe registration of a Pro-
gramme Memorandum in the following circumstances:
(a) where the Issuer is placed under provisiomplidation or under judicial
management; or
(b) where a written request is made by a/the thréx) of the Applicant Issuer in
the event of a default of the Applicant Issuer.

Continuing obligations of Applicant I ssuers

1.10 If the Listing of an Applicant Issuer’s DebécBrities or the registration of the
Applicant Issuers Programme Memorandum is susperitedist, unless the JSE
decides otherwise:

(a) continue to comply with all the Debt Listingsquirements applicable to it;

(b) submit to the JSE a monthly progress repatiapeng to the current state of
affairs of the Applicant Issuer and any action msgd to be taken by the Ap-
plicant Issuer in order to have the Listing anaégistration reinstated; and

(c) advise the Holders of Debt Securities on artgdg basis concerning the
current state of affairs of the Applicant Issued amy action proposed by the
Applicant Issuer in order to have the Listing amaé&gistration reinstated, in-
cluding the date on which the suspension is exgdotée lifted.

Removal initiated by the JSE
1.11 The JSE may, subject to the removal provisionthef FMA, and if one of the
following applies:

(a) if it will further one or more of the objeatsntained in Section 2 of the FMA,
which may also include, if it is in the public inést to do so; or

(b) if the Applicant Issuer has failed to complitwthe Debt Listings Require-
ments and it is in the public interest to do smaee from the List any Debt

1.7 amended with effect from 15 January 2014.

1.8 amended with effect from 15 January 2014.
Heading amended with effect from 15 January 2014.
1.11 amended with effect from 15 January 2014.
1.11(a) amended with effect from 15 January 2014.
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1.12

1.13

Securities previously included therein; providedttthe Listing of such Debt
Securities shall first have been suspended in dacoe with the above provi-
sions.

When a Listing of Debt Securities is under threfatemoval, the affected Appli-
cant Issuer shall be given the opportunity to maki#ten representations to the
JSE why the removal should not be affected prich&oJSE making any decision
to remove such Listing.

If, after a period of two years from the daferegistration of the Programme
Memorandum, no Debt Securities have been issuedrihd Programme Memo-
randum, the Programme Memorandum will automatidalfyninate and a new Ap-
plication must be submitted to the JSE.

Removal at therequest of the Applicant Issuer

1.14

1.15

1.16

1.17

An Applicant Issuer may make written applicati@nthe JSE for the removal of
the Listing of any of its Debt Securities from thist and/or the deregistration of
the Programme Memorandum stating from which time date it wishes the re-
moval to be effective. The JSE may grant the regieesemoval, provided para-
graphs 1.15 and 1.16 are properly complied with pedected, except where all
Debt Securities are owned by the Applicant Issuer.

Prior to being able to effect paragraph 1.14, gplikant Issuer must send a

circular to the Holders of Debt Securities complyinith the following:

(a) approval must be obtained from Holders of D8bturities in a general
meeting for the removal of the Listing prior to tApplicant Issuer making
written application for such removal; and

(b) the reasons for removal must be clearly stated
Where approval is required in terms of panglgrd.15(a), an Extraordinary

Resolution must be passed at a general meetingloeks of Debt Securities. The
Issuer will be excluded from voting.

Where all Debt Securities are redeemed, the Igstiill be removed once the
Applicant Issuer has notified the JSE of such reatam.

Censure and penalties

1.18

Where the JSE finds that an Applicant Issuer lbasravened or failed to adhere to
the provisions of the Debt Listings Requiremerits, 3SE may, in accordance with
the provisions of the FMA, and without derogatingnfi its powers of suspension
and/or removal:

(a) censure the Applicant Issuer by means of fwieansure;

1.12 amended with effect from 15 January 2014.
Heading amended with effect from 15 January 2014.
1.14 amended with effect from 15 January 2014.
1.15 amended with effect from 15 January 2014.
1.17 amended with effect from 15 January 2014.
1.18 amended with effect from 15 January 2014.
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1.19

1.20

1.21

1.22

(b) censure the Applicant Issuer by means of puld@nsure;

(c) in the instance of either paragraph 1.18(abdrimpose a fine not exceeding
such amount as stipulated by the FMA on the Appti¢ssuer; and/or

(d) issue any other penalty that is appropriat&écircumstances.

In the event that an Applicant Issuer fails toexéhto the provisions of these Debt

Listings Requirements, the JSE may elect in iterdt®on, that:

(a) full particulars regarding the imposition opanalty may be published in the
Gazette, national newspapers, the website of the JSE arugh SENS;
and/or

(b) an investigation or hearing be convened aedpplicant Issuer pay the costs
incurred in relation to such investigation or hegri

If the Applicant Issuer fails to pay a fine asereéd to in paragraph 1.18, the JSE
may in terms of the provisions of the FMA file withe clerk or registrar of any
competent court a statement certified by the JSéoa®ct, stating the amount of
the fine imposed, and such statement thereupohlshat all the effects of a civil
judgement lawfully given in that court against tigplicant Issuer and in favour
of the JSE for a liquid debt in the amount spedifiethat statement.

Unless the JSE considers that the maintenahtlee smooth operation of the
market or the protection of Investors otherwiseunezs, the JSE will give advance
notice to the parties involved of any action thaprioposes to take under para-
graphs 1.18 and 1.19, and will provide them withogportunity to make written
representations to the JSE.

The whole or any part of the fines issued in tewhgaragraph 1.18 will be

appropriated as follows:

(a) the settlement of any costs incurred by tHe i#iSenforcing the provisions of
the Debt Listings Requirements; and/or

(b) the settlement of any future costs which maseathrough the enforcement of
the provisions of the Debt Listings Requirements.

Power to requireinformation

1.23

The JSE may, in accordance with the FMA, requirdpplicant Issuer to disclose
to it, within a period specified by it, such infoation at the Applicant Issuer’s dis-
posal as the JSE may determine, save to the ektanthe Applicant Issuer has
obtained a court order excusing it from such dmate. The JSE may request that
a copy of such court order be delivered to ith# 0SE is satisfied, after such Ap-
plicant Issuer has had an opportunity to make ssprations to it, that the disclo-

1.18(c) amended with effect from 15 January 2014.
1.18(d) amended with effect from 15 January 2014.
1.19 amended with effect from 15 January 2014.
1.19(a) amended with effect from 15 January 2014.
1.20 amended with effect from 15 January 2014.
1.22 amended with effect from 15 January 2014.
1.22(b) amended with effect from 15 January 2014.
1.23 amended with effect from 15 January 2014.
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1.24

sure of that information to the registered Holdsfrthe Debt Securities in question
will be in the public interest, it may, by notiae writing, require such Applicant
Issuer to publicly disclose that information wittime period specified in the no-
tice.

The JSE may require an Applicant Issuer teigeofor the publication or dissemi-
nation of any further information not specifiedtire Debt Listings Requirements
in such form and within such time limits as the JRmsiders appropriate. The
Applicant Issuer must comply with such requiremand, if it fails to do so, the
JSE may publish the information after having heaglesentations from the Ap-
plicant Issuer or after having granted the Applidasuer the opportunity to make
such representations.

Publication

1.25

1.26

1.27

Without derogating from any other powers of pudtiicn referred to in these Debt
Listings Requirements, the JSE may, in its absaligeretion and in such manner
as it may deem fit, state or announce that it has:

(a) investigated dealings in a listed Debt Segurit

(b) censured an Applicant Issuer;

(c) suspended the Listing of any Debt Securityagistration of a Programme
Memorandum;

(d) removed the Listing of any Debt Security ogistration of a Programme
Memorandum; and/or

(e) imposed a fine on an Applicant Issuer.

In a statement or announcement referred to ingpaph 1.25, the JSE may give
reasons for such investigation, censure, suspensomoval or fine, as the case
may be, and, in the case of an investigation, schnaf the JSE's conclusions or
findings as it may, in its absolute discretion,rdegecessary.

No Applicant Issuer or its directors, officarolders of Debt Securities or holders
of a beneficial interest shall have any cause tibaagainst the JSE, or against
any person employed by the JSE, for damages arsihgf any statement or an-
nouncement made in terms of paragraph 1.25, uslads publication was made
with gross negligence or with wilful intent.

Amendmentsto the Debt Listings Requirements

1.30

Subject to the provisions of the FMA, the JSE naayend the Debt Listings
Requirements through a public consultation process.proposed amendments to

1.25 amended with effect from 15 January 2014.
1.25(d) amended with effect from 15 January 2014.
1.26 amended with effect from 15 January 2014.
Heading amended with effect from 15 January 2014.
1.30 amended with effect from 15 January 2014.
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the Debt Listings Requirements will be publishedotigh SENS inviting com-
ments from affected parties for a period of one thon

1.31 Once the public consultation process has been ledap the JSE will submit the
proposed amendments to the Debt Listings Requiresneogether with an expla-
nation of the reasons for the proposed amendmamdsany concerns or objections
raised during the public consultation processhéeregistrarl for approval.

1.31 amended with effect from 15 January 2014.
1 Means the person referred to in section 6 oftA.



JSE LIMITED LISTINGS REQUIREMENTS

21
2.3
25
2.6
2.7

Section 2
Debt Sponsor

Qualifications
Appointment
Responsibilities

Annual compliance
Breach of responsibilities

Qualifications

2.1

2.2

Applications to become a Debt Sponsor must &eento the JSE by submitting the
Debt Sponsor application form in the Appendix tth&tule 3.

In order for an entity to be approved as a D&idnsor, it must make a written
application to the JSE, setting out its relevantusiry knowledge and prior rele-
vant experience.

Appointment

2.3

2.4

The Applicant Issuer must appoint a Debt Spomghen making an Application
for Listing of Debt Securities or the Registratioha Programme Memorandum
and must maintain the appointment of a Debt Spofmothe duration that any
Debt Securities of the Applicant Issuer remainetison the JSE

The Debt Sponsor must notify the JSE of ifgoatment by an Applicant Issuer.
Where there are joint Debt Sponsors, the Applidastier must appoint a Debt
Sponsor that will take the lead in the process. JBE shall deal with the lead
Debt Sponsor which is appointed in respect of $sae.

Responsibilities

25

A Debt Sponsor must:

(a) ensure that the Applicant Issuer is guided ahdsed as to the application of
the Debt Listings Requirements;

(b) provide to the JSE any information or expl@araknown to it in such form
and within such time limit as the JSE may reasonegrjuire for the purpose
of verifying compliance with the Debt Listing Recgrinents by it or by an
Applicant Issuer;

2.2 amended with effect from 15 January 2014.
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(c) ensure that all SENS announcements comply tivigthDebt Listings Require-
ments before submission to the JSE;

(d) use all reasonable endeavours to ensure hieaf\pplicant Issuer complied
with the Debt Listings Requirements;

(e) manage the submission of all documentaticheéaSE and ensure its compli-
ance with the JSE Debt Listings Requirements befobenission is made;

(f) carry out any activities which are requestedtbe JSE in respect of the
application of the Debt Listings Requirements;

(9) discharge its responsibilities with due card akill;

(h) prior to the submission of any documentatibat trequires approval by the
JSE, satisfy itself to the best of its knowledgd helief, having made due and
careful enquiry of the Applicant Issuer, that thare no material matters, other
than those disclosed in writing to the JSE, thaukhbe taken into account by
the JSE in considering the submission;

(i) advise the JSE immediately if they are awardave reason to suspect that
any of their Debt Sponsor clients have or may Haremched the Debt List-
ings Requirements; and

() be present at all discussions held betweenI8ie and the Applicant Issuer.
The JSE may, however, where it deems appropri@eyinicate directly
with an Applicant Issuer or with an adviser of fgplicant Issuer, in order to
discuss matters of principle and/or the interpretadf provisions of the Debt
Listings Requirements. Where discussions take piadhe absence of the
Debt Sponsor, an Applicant Issuer shall ensurspas as is practicable, that
the Debt Sponsor is informed (preferably in wridiog the matters discussed.

Annual compliance

2.6

Debt Sponsors are required, on an annual hasagvise the JSE whether they
still meet the eligibility criteria and, specifitgl whether or not they continue to
have the minimum number of approved executivesegsired by the JSE from

time to time in their employ (Schedule 3).

Breach of responsibilities

2.7

2.8

If the JSE determines, after taking accounwiiten representations, that a Debt
Sponsor has breached any of its responsibilitieeuthe Debt Listings Require-
ments, the JSE is entitled to take any one or robtlee following actions:

(&) censure the Debt Sponsor;

(b) remove the Debt Sponsor from the register ebtDSponsors maintained by
the JSE;

(c) impose a penalty not exceeding R1 000 000;
(d) publish details of the action it has taken #relreasons for that action.
Where the JSE has decided to take any act&wribed in paragraph 2.7(b), the Debt

Sponsor shall be entitled to request that the idecke taken on appeal in accordance
with the provisions of paragraph 1.5.
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Section 3
Conditionsfor Listing

3.1 Introduction

3.3 Discretion of the JSE

3.6 Applicant to be duly incorporated
3.8 Status of Debt Securities

3.9 Transferability of securities

3.10 Minimum criteria for Listing of Debt Secursi®r registration of a Programme
Memorandum

3.11 Preliminary approval of Placing Documents
3.16 Pre-issued trading

3.19 Exchange control approval

3.21 Price stabilisation

I ntroduction

3.1 Registration of a Programme Memorandum andigtings of Debt Securities are
granted subject to compliance with the Debt LigtiRgquirements.

3.2 All Applications for Listings of Debt Securiieor registration of the Programme
Memorandum are to be submitted to the JSE throunéla Sponsor.

Discretion of the JSE

3.3 It must be emphasised that, notwithstandingetfizebt Listings Requirements, the
JSE may, in its overriding discretion and after aidtation with the Registrar,
grant a Listing of Debt Securities or the registraiof a Programme Memorandum
to an Applicant Issuer that does not meet the Dedtings Requirements set out
below, or refuse a Listing of Debt Securities oe tegistration of a Programme
Memorandum to an Applicant Issuer that does comjitly the Debt Listings Re-
quirements on the grounds that, in the JSE’s opjrle granting of or refusal of
the Listing or registration is in the interestgtod investing public. Applicant Issu-
ers that wish to apply for a Listing of Debt Setias or the Registration of a Pro-
gramme Memorandum, but which do not meet all of tigective criteria
prescribed by these Debt Listings Requirementshfergrant of a Listing or regis-
tration, may discuss their intended applicatiorthhie JSE.

3.4 Where unusual features exist regarding a gistine JSE must be consulted by the
Debt Sponsor to discuss such features at the €tap@ssible date and to discuss
any rulings required from the JSE at that time.
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3.5 Applicant Issuers are required to submit toXBE, at the earliest practicable date,
any matter or unusual feature pertaining to théingsthat is not specifically pro-
vided for in, or is otherwise in conflict with, tlizebt Listings Requirements.

Applicant to be duly incorporated

3.6  The Applicant Issuer must be duly incorporatadptherwise validly established
under the law of the country of incorporation armbtishment, and must be operat-
ing in conformity with its memorandum and artictfsassociation or other consti-
tutive documents, as the case may be, and all ¢duits country of incorporation
or establishment.

3.7 An Applicant Issuer seeking a Listing of Deb#c@rities must contractually
undertake to the JSE, by completing Schedule 1 fithia the date of admission to
Listing of any of its Debt Securities, or from rsigation of the Programme Memo-
randum, the Applicant Issuer will comply fully witdl the Debt Listings Require-
ments of the JSE, irrespective of the jurisdictiorwhich the Applicant Issuer is
incorporated.

Status of Debt Securities

3.8  Debt Securities for which a Listing is soughtstibe issued in conformity with the
law of the Applicant Issuer’s country of incorpaoat or establishment and in con-
formity with the Applicant Issuer's Memorandum ahAdicles of Association (if
applicable) or other constitutive documents asctee may be, and all authorisa-
tions needed for their creation and issue unden faw must have been duly giv-
en. The JSE must be consulted for a ruling if ind$ possible to comply with the
Listings Requirements as a result of conflict betvéhe Debt Listings Require-
ments and the relevant legislation in the Applicesuer’s country of incorpora-
tion.

Transferability of securities

3.9 The Debt Securities for which Listing is soughist be freely transferrable and
fully paid up according to the terms and conditi@ighe debt security, unless
otherwise required by law.

Minimum criteriafor listing of Debt Securitiesor registration
of a Programme M emorandum

3.10 In order to satisfy the minimum criteria for listi an Applicant Issuer must:

(a) be generally acceptable to the JSE, havinardegrimarily, but not solely, to
the interests of investors and the objects of MAF

3.10 amended with effect from 15 January 2014.
3.10(a) amended with effect from 15 January 2014.
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(b) must have obtained the necessary statutoryecan

(c) be duly authorised to issue Debt Securitiegeims of its memorandum and
articles of association or other constitutive doeunts as the case may be; and

(d) must make all the necessary disclosure inderihsection 4.

Preliminary approval of Placing Documents

3.11

3.12

3.13

3.14

3.15

3.16

A preliminary approval of the relevant Placidgcument must be obtained from
the JSE, when any Placing Document or offeringamgdroad show or other mar-
keting of Debt Securities which are to be listedase, before formal approval for
Listing is granted.

The Placing Document, as preliminary apprdwedhe JSE, may be circulated to
market participants and Potential Investors at inget provided that any amend-
ments effected following such meetings shall betécthto the insertion of dates,
pricing, issue amount, and maturity or similar mfation. If any other amend-
ments are effected to the Placing Document, pateimvestors and the JSE must
be informed of such amendments, and the PlacinguDent must be submitted
for formal approval.

The Applicant Issuer, Debt Sponsor, Dealersarfgers or Managers shall advise
Potential Investors that the preliminary Placingcbment is not the final docu-
ment approved by the JSE and that such documelitbghaubject to completion
and amendment, and this fact shall be clearly ewide the face of the document.

Strate shall have accepted the immobilisafiematerialisation of the Debt
Security and confirmed that the Applicant has bagmitted in terms of the Cen-
tral Securities Depository Rules and Directiveoptd the preliminary approval
by the JSE.

A signed, final Placing Document shall be madailable to the JSE for formal
approval and Investors within 48 hours prior to ltieting date.

Should preliminary approval not be sought pans$ to the above and a Placing

Document is intended to be used for marketing edlaictivities in respect of the
Debt Securities which are to be listed, a warnitadesnent must be placed on the
cover page that the JSE has not approved such émtum

Pre-issued trading
3.167 A member of the JSE may only execute transaciioiye-issued Debt Securities

after such approval has been granted by the JSE.

3.178 The JSE may permit Pre-issued trading in Debt $ésisubject to the following

conditions:

(a) the Debt Sponsor to the Listing must apphthattime of informal comment
submission of the Placing Document or the Pricing@ement, and receive
approval for pre-issued trading from the JSE;

(b) the JSE must have approved the Listing of [Benturities;
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(©

(d)

(e)

()

the Listing of Debt Securities for which pesiied trading is requested, must
be an initial offering and must be of such sizd,thrathe opinion of the JSE,
it is appropriate to permit pre-issued trading;

pre-issued trading will commence and end achglates as specified by the
JSE and contained in a market notice indicating tha pre-issued trading
must end on the Listing date of the Debt Securities

if the Listing in respect of which pre-issué@dding has been approved
becomes effective, all transactions effected dutfiregperiod of the pre-issued
trading will settle on settlement day of officiehding on the same terms as all
other transactions in Listed Debt Securities, bilt mot be covered by the
Guarantee Fund; and

if the Listing is still ineffective on the fit settlement date of official trading,
every transaction effected under this requiremetitbe void ab initio and
neither a member of the JSE nor a client will hea@urse against the JSE or
the member, as the case may be, in respect oftrarcdactions.

Exchange control approval

3.19 Where approval for a Listing of Debt Secusitier the Registration of a Pro-
gramme Memorandum is required from the Financiav&lance Department of
the South African Reserve Bank, the JSE will naingthe Listing of the Debt Se-
curities or the registration of the Programme Meandum until such written ap-
proval is obtained.

The following should be considered in termexahange control:

3.20

(@)
(b)

(©

information on any exchange control regulatibat may be relevant to an
Investor;

approval from the Financial Surveillance Dépant of the South African
Reserve Bank is required when the Applicant Isssen incorporated or
domiciled in a foreign countryincluding the common monetary area (other
than South Africg)

where the Applicant Issuer issues Listed Didoturities that will pay higher
than the interest rate to be paid/discounted imgesf exchange control poli-
cy, and where there will be foreign participatiomss-border funding, the
Applicant/Issuer is required to obtain prior

Financial Surveillance Department of the South &fn Reserve Bank ap-
proval/directive in respect of the issue. Exchaogetrol policy allows inter-
est to be paid up to the prime overdraft rate (pnédant rate) plus 3% per
annum or as amended from time to time.

Price stabilisation
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3.21 Price stabilisation will be permitted by the J®Eaccordance with the provisions
of the FMA. Price stabilisation may be effectetigh an over-allotment, with or
without a greenshoe. Over-allotment is a pre-cuts@ price stabilisation mecha-
nism aimed at supporting and maintaining the pofceewly listed Debt Securities
or Debt Securities which are the subject of a sutigtl offer for a limited period
after the Listing. The main purpose is to estakéislorderly market for securities
in the immediate secondary market after an offer.

3.22 There is no obligation on the Applicant Issteerstabilise the price, but if the
Applicant Issuer intends to do price stabilisatidine Applicant Issuer’s Debt
Sponsor must contact the JSE for a ruling.

3.21 amended with effect from 15 January 2014.
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Section 4
Listing Particulars

4.1 Introduction

4.2 Listing process

4.8 Content of Placing document

4.20 Signing and date of Placing Document

4.21  Offering circular or pricing supplement

4.25 Rating agencies

4.26 Non-listed Securities

Introduction

4.1 The Placing Document shall contain sufficierfbimation to provide full disclo-

sure of the Applicant Issuer’s operations, finah@aources and requirements and
the risks associated with the Applicant Issuer’sibess and market place for the
purposes of a comprehensive analysis of the Apmlitssuer’s ability to service
and redeem the Debt Securities. It shall also @oratt relevant information with
respect to the particular nature of the Applicasguer and Debt Securities for
which application is being made. It shall also eimtdetails of any Debt Securi-
ties’ relation to other debt of the issuer, whetligted or not, including but not
limited to details of seniority, security, covergnivarranties or pledges. The Plac-
ing Document shall contain that minimum discloswhéch an Investor would rea-
sonably require in order to be in a position to enak informed assessment of the
nature and state of the Applicant Issuer’s busim@ssmost particularly its ability
to effect agreed scheduled interest payments on ®eturities and the repayment
of the principal amount.

Listing process

4.2

4.3

4.4

4.5

The Placing Document and other documentatiqoired for the Listing of Debt
Securities in terms of the Debt Listings Requiretsenust be submitted to the JSE
in accordance with the time table detailed on BIE Wwebsite.

Approval for Listing of Debt Securities is setfj to the submission to the JSE of
all the documents required in terms of these Deftirlgs Requirements or such
documents as may be requested by the JSE prioortodF Approval of the List-
ing.

No Placing Document is to be made availablthéoinvesting community unless
the JSE has granted Formal Approval or prelimirggproval as per paragraph
3.11 to paragraph 3.15.

No Placing Document shall bear the words “finadless such Placing Document
has been formally approved by the JSE. A Placingubent must be signed as
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4.6

4.7

provided for in these Debt Listings Requirementd arsigned copy submitted to
the JSE before it is issued to the public.

All Debt Securities to be listed on the JSEllshe cleared and settled through
CSDP’s and Strate or any other system approvetidy$E to perform electronic
settlement of funds and scrip from time to timel. lasuers are required to be ad-
mitted by Strate and comply with the central se@sgidepository rules.

[Repealed]

Content of the Placing Document

4.8

4.9

The Placing Document for any Listing must diescthe terms and conditions of
the issue, including but not limited to provisiomih respect to the description of
the Debt Securities being offered, interest paymsettnversions and redemption
dates.

The following is a summary of the requiremefds disclosure that must be
contained in the Placing Document. Government igsuDebt Securities must
comply with this section where applicable.

Details of the Applicant I ssuer

4.10

(@) The Applicant Issuer’s full name, registia number, date and place of
incorporation. If the Applicant Issuer changedritane within the last year,
the old name must be printed in bold type undelethisting name on the cov-
er and first page;

(b) a general description of the business cawieth be carried on by the Appli-
cant Issuer and its subsidiaries, and where thdidegy Issuer or its subsidi-
aries will carry on two or more businesses thatraagerial having regard to
the profit and losses, assets employed, or to h@oyed, or any other factor
information as to the relative importance of easthsbusiness;

(c) the full names of the Applicant Issuer’s compaecretary (if a company),
and the address of its offices and of the regidteféice (if a company). In re-
lation to an Applicant Issuer that is not a compéuly disclosure must be
made in relation to the person with correspondiogers and duties;

(d) the full name, street and postal address efattorneys, advisers, auditors,
Dealers, Arrangers, Managers, Calculation AgenyirgaAgent, Transfer
Secretary, Debt Sponsor and other advisers or tanss; and

(e) a description of the material risk factors ahd sensitivity of the issue of
Debt Instruments to such risk factors must be pledi(e.g. securitisation, de-
rivative type issues). The risk factors must noyanclude matters concern-
ing the business and financial condition of the Wgamt Issuer, but also such
matters (when applicable) like the absence of agraimg history, the ab-
sence of profitable operations and future projestio

4.7 repealed with effect from 15 January 2014.
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Details of the I ssue
(@) A statement that an Application has beemento the JSE for the Debt

411

(b)

(©

(d)

(€)
(f)
©)
(h)
@
0

(k)

Securities to be Listed and the date from whichLilséng was granted or for
the registration of the Programme Memorandum atithgeout the relevant
Debt Securities to be Listed,;

if applicable, the Placing Document must i@uhe total amount of the Debt
Securities to be issued and any minimum indicataduant to be issued. If the
Placing document provides for multiple issues,adeshent to this effect is to
be made, setting out the Authorised Amount andaireimount to be issued;

if applicable, the Programme Memorandum mus¢cdy the aggregate
Authorised Amount of all Debt Securities that mayissued both Listed and
un-listed under the Programme Memorandum from tortéme;

the interest rate, the date from which intesexrues and due dates of pay-
ments in respect of the Debt Securities must Hg @dscribed. If several in-
terest rates are provided for, an indication of ¢akeulation / conditions for
changes in the interest rate must be included.ifiteeest calculation and/or
method for each Debt Security must be set outérPtlacing Document;

the maturity date of the Debt Security, if Bggble, and circumstances of the
repayment and redemption are to be fully described;

details of any legal restrictions under whitthe Debt Securities will be
offered, sold, transferred or delivered,;

details of all covenants including but notitied to status of all Debt Securi-
ties e.g. senior, subordinated, negative pledgesscdefault or any other cov-
enants;

a statement of the law under which the Delou8tes are governed;

details of the redemption rights of the Applit Issuer and/or the Holders of
Debt Securities;

if the performance of an instrument relatestie performance of an index
and/or the calculation thereof, the index Calcolathgent for Debt Securities
must be registered as such with the JSE. To regist@n index Calculation
Agent the entity must make application to the J8#& @ust comply with the
criteria as determined by the JSE from time to tand published on the JSE
website; and

details of the Debt Securities’ in relationdther debt, either listed or unlist-
ed, of the Issuer including but not limited to distaf seniority.

Details of the Subscription Process
(@) The procedures for offers for subscription sale of Debt Securities. Where

4.12

(b)

necessary, reference is to be made to the factstitacriptions may be re-
duced. If the Applicant Issuer (or any third pastypscribing for any Debt Se-
curities) has a right to cancel the issue or suson for the Debt Securities
at any time prior to the issue, such right musspecified in the Placing Doc-
ument and/or the Pricing Supplement;

the arrangements for the amortisation of tkeétC5ecurities, if any, including
the repayment procedures and schedules;



JSE LIMITED LISTINGS REQUIREMENTS

(c) a statement that the Debt Securities shallsbaed in the currency of the
Republic of South Africa;

(d) a statement that the issue will adhere to rdmognised and standardised
electronic clearing and settlement procedures t¢g@@raithin the JSE envi-
ronment;

(e) a description of the register of Debt Secesitand registration process, the
electronic method of interest and redemption paymen the JSE via Strate;

(H the rights conferred upon the investor of D8@gcurities and particulars (if
any) thereof; and

(g) purpose of the issue and intended applicatfats proceeds must be stated.

Details of the guarantee, trustee and r epresentatives

4.13 (a) Where the Debt Security to be issued &rajueed, secured or subject to
credit enhancement, the placing document must bengganied by certified
copies of:

(i) the guarantee or credit enhancement agreemetihe case may be; and

(i) a duly executed board resolution of the guror or appropriate legal
authority authorising the provision of the guarantsecurity document
and/or credit enhancement.

(b) Details of the guarantee, security and/or icrethancement agreement, as the
case may be must be disclosed in the Placing Datuare be provided to
the JSE including but not limited to:

(i) the identity and general business of thetemtroviding the guarantee,
security and/or credit enhancement;

(ii) salient terms of the guarantee, securitgradit enhancement, including:
(1) the name(s) of the signatories thereto;

(2) the name(s) of the administrator(s) or trusebolding the guaran-
tee or security;

(3) whether the guarantee or security is condiiicor unconditional
and whether revocable or irrevocable; and

(4) whether the guarantor undertakes to make patyofethe amounts
payable in terms of the guarantee or security upenreceipt of a
written request from the trustee or investor.

(c) The following details of trustees or of otlepresentatives for the Holders of
Debt Securities if applicable (e.g. securitisatgsues):

(i) the name, function, description and addresthe representative of the
Holders of Debt Securities, the main conditionsso€h representation
and in particular the terms or conditions underohtthe trustee or rep-
resentative may be replaced; and

(i) an indication of the place where the pubfti@my have access to the
contracts relating to these forms of representation

Taxation
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4.14 (a) A statement regarding withholding tax lo@ income from the Debt Securities
(in the country of origin in the case of a forei§pplicant Issuer Listing Debt
Securities on the JSE);
(b) an indication as to whether the Applicant &sis required to gross up
income payments where there is a withholding ofatasource; and
(c) details of any taxation imposed or levied ba Applicant Issuer as a result of
the issue of the Debt Securities as required by law

Exchange control

4.15 (a) Information on any Exchange control rejoifes to be considered that may be
relevant to an Investor; and
(b) if applicable, a statement that Exchange abrtpproval has been granted to
the Applicant Issuer and a negative statement ¢hBrge control approval is
not required.

Financial and Legidation Information

4.16 (a) The financial informatiom paragraph 4.16(kshall either be included in the
Placing Document or incorporated by reference; and

(b) the financial information which the Applicafdsuer or the guarantor, if
applicable, is required to disclose is set out éct®n 5, and in addition the
Applicant Issuer must disclose:

(i) any material change in the financial or tradingiti@s of the Applicant
Issuer and its subsidiaries that has occurred sheend of the last fi-
nancial period for which either audited annual ficial statements or
unaudited interim reports have been published (wihiisclosure does
not have to be reviewed and reported on by the ié@pl Issuer’s audi-
tors), or an appropriate negative statement;

(ii) legislation under which the Applicant Issuer opesaind the legalform
which it has adopted under that legislation (neorporation); and

(i) reference to the updated statutory documemisd where these may be
inspected and where they are available to any Haténvestor.

Other

4.17 (a) The document must make provision for 6% ®7 Holders of Debt Securities
approving changes to the terms and conditions eftebt Securities as well
as the fact that notification of Holders of Debtc@dties meetings will be
published on SENS; and

(b) if the Applicant Issuer obtained a credit mgtifor the Applicant Issuer itself
or for the Programme Memorandum, such fact mudiseosed in the Pro-
gramme Memorandum. In the case of an Offering Gircuhe actual rating
must be disclosed.

Responsibility
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4.18 (a) The Applicant Issuer must accept full cesibility for the accuracy of the

(b)

information contained in this Placing Document. Fiacing document must
include the following statement. “The Applicantuss certifies that to the
best of their knowledge and belief there are nasftitat have been omitted
which would make any statement false or misleadingd that all reasonable
enquiries to ascertain such facts have been magelass that the Placing
Document contains all information required by lawd @he JSE Listings Re-
quirements. The Applicant Issuer shall acceptriediponsibility for the accu-
racy of the information contained in the Placing cDment, Pricing
Supplements and the annual financial report, thengiments to the annual
financial report or any supplements from time toej except as otherwise
stated therein”; and

a limitation of liability provision must be @vided in the Placing Document,
that the JSE takes no responsibility for the cawstefithe Placing Document,
Pricing Supplements, or the annual report (as arttiod restated from time
to time) or the amendments to the annual repoikemao representation as to
the accuracy or completeness of any of the forggdotuments and expressly
disclaims any liability for any loss arising fromim reliance upon the whole
or any part of Placing Document, Pricing Supplement the annual report
(as amended or restated from time to time) or thermlments to the annual
report. The Applicant Issuer shall accept full @ssibility for the accuracy of
the information contained in the Placing DocumenitiRg Supplements, and
the annual report or the amendments to the anepalt;, except as otherwise
stated therein.

Documents available for Inspection

419 (a)

(b)

The following documentation shall be availafile inspection at the regis-
tered office of the Applicant Issuer and in Johatmeg for as long as Debt
Securities are issued and outstanding under thengl®ocument:

(i) the current Placing Document;

(i) any supplementary documents published sitize current Placing
Document was published;

(i) any Pricing Supplements (with respect totstanding issues) issued
since the current Placing Document were published;

(iv) any document incorporated into the Placiregc@ment by reference; and

(v) the financial information of the Issuer ahé guarantor;

The documentation referred to in paragrap®@)i)—(iii) must also be made
available in electronic form on the JSE website #reddocuments referred to
in 4.19(a)(i)—(iii) and (v) must be available oretApplicant Issuers website if

the Appllcant Issuer is a publlc compamﬁd—#—ﬂw—Apphean{—lssueHs—a—Pn-

st Fmanual mformatlorrespect of the quarantor
mustbe avallable at the Applicant Issuer’s registexddress; and

4.19 amended with effect from 14 January 2013.
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(c) The signed Placing Document must be availéblthe public via placement
of the document on the JSE and the Issuer’'s websieast 5 business days
before the listing date of the first instrumentesgd otherwise agreed with the
JSE. If the Applicant Issuer has a listing on tB& &r any exchange which is
a member of the World Federation of ExchangesPiaeing document must
be available on the JSE’s and Issuer’s websiteatftaast 3 business days be-
fore the listing of the first instrument.

Signing and date of the Placing Document

4.20 The Placing Document shall:

(@) in the case where the Applicant Issuer is an@my, be signed by two
directors of such Company, or if such Company hdg one director, by that
director and by a duly authorised official of su@bmpany;

(b) in the case where the Applicant Issuer is a@ompany, be signed by two
duly authorised senior officials of such Applicésguer;

(c) the signatories shall be deemed to have astitbrthe publication of the
Placing Document; and

(d) every signature to a Placing Document shaltdaid, and the latest of such
dates shall be deemed to be the date of the Pl&mngment.

Offering Circular or Pricing Supplement:

4.21 The Offering Circular or Pricing Supplemeriatiag to a specific issue of a Debt
Security under a registered Programme must proadivestor with enough in-
formation including the full terms and conditionftbat Debt Security for an in-
vestor to fully understand the product and mustuthe, as a minimum if
applicable, the following:

(@) instrument code;

(b) issue date;

(c) issue price;

(d) nominal value;

(e) ISIN;

() the date from which interest accrues;

(9) day and method for interest calculation metiogly;
(h) first settlement date;

(i) interest payment dates;

() coupon;

(k)  coupon rate indicatdiimited to three decimals)
()  base CPI for linked instruments;

(m) Last Day to Register;

(n) Books Closed Period;

(o) redemption/maturity date;

—le——somile et thonudhersod st
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4.22

4.23

4.234

4.245

(pg) a description of the underlying asset includihg tdentity of the reference
entity in the case of a credit linked note;

(g¥) value of total notes in issue;

(rs) date of approval of the Programme;

(st)y date convention;

(ty) final amount payable on maturity if different fnanominal value;

(u¥) whether the instrument is linked to another dstestrument and the name,
code and ISIN of that instrument;

(vw) credit rating for Applicant Issuer, Programme Mgendum or Debt Instru-
ment, if applicable;

(wx) covenants;

(xy¥) events of default;

(y2) capital raising process to be followed:;

(222 date the credit rating was issued and the dageujp for review;

(bbag responsibility statement by the issuer complyivith Section 4.18(a)
and (b);

(ecbb any additional terms not disclosed in the PrognenMemorandum;
and

(gdcg any other relevant information.

The Applicant Issuer must include a statement é@Rhicing Supplement relating

to a specific issue of Debt Securities under asteggd Programme Memorandum
that the authorised amount has not been exceeded.

The Pricing supplement in draft form must be seninvestors as notification of
the capital raising at least 48 hours before thsief time of the capital raising. If
any changes are made to the Pricing Supplementitfteas distributed, the re-
vised Pricing supplement must be sent to all irrssthat received it originally. If
all investors agree, the time period can be shtintar 48 hours.

If the Pricing Supplement contains changes to dhiginal Programme, such
changes should be brought to the attention ofrthestors.

Where Asset-backed Debt Securities are issuedr@nBeogramme Memorandum,
the relevant Pricing Supplements must comprise lsupgmtary information on the
underlying assets as required by section 6.2.

Rating Agencies

4.256

An Applicant Issuer is not required to use thesises of a rating agency. Should
the Applicant Issuer elect to utilise the servioéa rating agency and formally ac-
cepts the rating given to the Applicant Issuer,Rnegramme Memorandum or any
Debt Securities issued by the Applicant Issuerhgating must be included in the
Programme Memorandum or the Pricing Supplemennahé event of amend-
ments to the rating after the rating has been wedeon an annual basis, then the
rating has to be announced on SENS; and the JSE bauisformed within 48
hours of the receipt by the Applicant Issuer of thang or the amendments there-
to.
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Section 5
Financial Information

5.1 General

5.3 Financial statements

5.5 Content of Financial Information

5.6 Report of the independent auditor

5.7 Profit forecasts and estimates

General

5.1  The information referred to in this section niegyincluded in the Placing Docu-
ment or incorporated by reference in the PlacinguDeent at the time of the List-
ing or registration of the Programme Memorandum. eWhinformation is
incorporated by reference and is made availab&eictronic form —

(a) these documents shall be made easily acoesgit@n accessing the Applicant
Issuer’s website;

(b) the documents cannot be modified;

(c) the website shall not contain hyperlinks, witie exception of links to
electronic addresses where information incorpordtgdeferences is availa-
ble; and

(d) the Investor shall have access to downloadimyprinting of the documents.

5.2 Financial information referred to in paragrd&ph shall be prepared in accordance

with GAAR-er-the-eguivalenlFRS. Government, municipalities, parastatals and
utilities that are subject to enabling legislationay require adherence to other

standards and this fact should be disclosed.

Financial statements

53

An Applicant Issuer which makes application foe thegistration of a Pro-
gramme Memorandum must have published and subniittadcial statements
which:

(&) have been prepared in respect of at leadttitehree financial years (except
as provided for in paragraph 5.4) and the lateflighed audited financial
statements of such Applicant Issuer must be ineetspf a period ended not
more than 18 months before the date of the Pla@oaument. If more than 9
months have lapsed since the last financial yedr krterim financial state-

5.3 amended with effect from 14 January 2013.

[Issue 15] XXXIiV



ments must be submitted to the JSE. No audit éewewpinion is required on
the interim financial information.

(b) have been prepared in accordance with the @orap Act or other appropri-
ate legislation; and

(c) have been independently audited.
5.4  Notwithstanding paragraph 5.3, financial staets of an Applicant Issuer relating
to a period shorter than three years may be aatéttee JSE is satisfied that:

(a) the acceptance of financial statements ofhy@icant Issuer for such shorter
period is in the interests of the Applicant Issaed will not prejudice the in-
terests of Investors and that Investors have sefffidnformation available to
arrive at an informed assessment concerning tleedial position and affairs
of the Applicant Issuer and the Debt Securities Wigrich the Listing is
sought; or

(b) the Debt Securities for which the Listing isught are guaranteed Debt
Securities, provided that the guarantor has compli¢h 5.1; or

(c) the Debt Securities for which the Listing isught are Asset-backed Debt
Securities.

Contents of Financial I nformation

5.5  The Financial Informatiormprepared in accordance with IFRS must-alseaswed|ui
by-this-seetionistinclude:
(a) income statement;

——(b) balance sheet;

— (e —chtomonberehons oo dn-oeily;

—fehensh e smtnma ol

. icies:

——(©)notes thereto;
n;

(hg) details ofany material post balance sheet events occurringesuent to the
issue of the latest audited financial statements;

(ib) details of thecredit risk profile (if applicable) to draw the extion of poten-
tial investors to the risks that they will assuraed

(jc) a statement as to the adherence to the Kingdde®of Corporate Governance
and a description of any differences and reasansdn-adherenceand

Report of the independent auditor
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5.6

The financial information of the Applicant Issuogether with the auditor’s report
must be provided to the JSE. The auditor’s reparstmomply with IAS and must
include the following:

(a) scope of the audit; and
(b) audit opinion.

Profit forecasts and estimates

5.7

5.8

5.9

5.10

5.11

5.12

An applicant Issuer is not obliged to includefl forecasts or Profit estimates in
any Placing Documents or publication of any infotiora If the Applicant Issuer
chooses to include a Profit forecast or Profit faate in a Placing Document or
Pricing Supplement, the following requirements htovee complied with. The re-
quirements apply equally to forecasts or estimafgsrofits or losses, cash flows
or net asset values (“collectively defined as ‘fisobr losses’ ”) of an Applicant
Issuer or an undertaking that is to become a nadteairt of an Applicant Issuer’s
group.

Any statement or information relating to theufe prospects of an Applicant
Issuer or an undertaking that is to become a nadteairt of an Applicant Issuer’s
group, must be clear and unambiguous. The Applitssiter must determine in
advance with its Debt Sponsor whether such a sateof information will con-
stitute a profit forecast or an estimate. Any gréirecast or estimate must be pre-
sented in an explicit manner and must be compiliél wsing accounting policies
applied by the Applicant Issuer.

A dividend forecast must be treated as a PFafiecast where the Applicant Issuer
has a known policy of relating dividends to earsingr has an insufficient level of

retained earnings, or the forecast otherwise irs@iéorecast of profit. In the event
of uncertainty the JSE must be consulted.

In the event of an Applicant Issuer includegrofit forecast or estimate in a
Placing Document or Pricing Supplement, it mustesit

(@) produce and submit to the JSE a profit forecasestimate and auditor’'s
report thereon in accordance with:

(i) ISAE 3400 — The Examination of Prospectivadficial Information and
the South African Institute of Chartered AccounsaRevised Guide on
Forecasts, in respect of profit forecasts; or

(i) ISAE 3000 (Revised) — Assurance Engagemetiier than Audits or
Reviews of Historical Financial Information, in pest of the estimate;
or

(b) include a statement in the announcement adyidiolders of Debt Securities
that the forecast financial information has notrbesviewed and reported on
by the Applicant Issuer’s auditors in accordancé \wi12(a).

The JSE reserves the right to insist on sffimothe auditor in accordance with
paragraph 5.12(a) where it believes that it wowddibthe interest of Holders of
Debt Securities.

The period of the forecast or estimate shoolanally be to the end of the finan-
cial period. If it is not, then the period of th@dcast or estimate must be in respect
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5.13

5.14

of a period for which the results will be published the Applicant Issuer must
make a new forecast for such a period.

A Profit Forecast or Estimate included in acitilg Document, must be reported on
by an auditor in accordance with paragraph 5.10(aj((ii) and must include a
statement of the principal assumptions for eactofatat would have a material
effect on the achievement of the forecast or eséinlehese assumptions must:

(a) be clearly segregated between assumptiond &umars that the directors can
influence and assumptions about factors that atkigixely outside the influ-
ence of the directors;

(b) be readily understandable by Investors;

(c) be specific about the particular aspect ofdktmate/forecast to which they
refer and about the uncertainty attaching to tepeet; and

(d) not relate to the general accuracy of thenegBs (e.g. sales estimates,
expense estimates, etc.) underlying the forecasts.

With regards to a Profit Estimate the estinmaéy only be subject to assumptions
in exceptional circumstances and such exceptiomalimstances should be ex-
plained.
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Section 6
Specialised ProductgEntities

6.1 Special purpose vehicles/Asset-backed Debtriiesu
6.3 High Yield Debt Securities

67— Exchange Traded Funds

Special purpose vehiclesAsset-backed Debt Securities

6.1 Due to the complex nature of Asset-backed [Bswmurity transactions, the JSE
should be consulted at an early stage.

6.2  The Placing Document or Pricing Supplement igbbtl in connection with the
issue of Asset-backed Debt Securities must, ovdradiove those requirements in
Section 4 and 5, include the following addition#bimation:

(a) details of the underlying assets;

(b) a full description of the assets/rights forgithe subject matter of the securiti-
sation scheme specifying at least the followingeretrelevant:

(i) the legal jurisdiction(s) where the assetslacated;
(i) the nature of and title to the assets;
(iii) the criteria for the selection of the asset
(iv) the number and value of the assets in tha;po
(v) the seasoning of the assets;
(vi) the level of collateralisation:
(1) rights of recourse against the originatorte ¢xtent allowed in law,

including a list of material representations andraties given to
the Applicant Issuer relating to the assets;

(2) rights to substitute the assets and the qiradifcriteria;
(3) the treatment of early amortisation of theetss

(4) level of concentration of the obligors in tagsset pool, identifying
obligors that account for 10% or more of the asagte; and

(5) where there is no concentration of obligoreweh10%, the general
characteristics and descriptions of the obligors.

(c) a description of the sale or transfer of thgess or assignment of any rights in
the assets to the Applicant Issuer, indicating eéiktent of the right of re-
course;

(i) a description of the structure or flow diagraf the scheme;
(i) an explanation of the flow of funds stating:

(1) the method by which the cash flow from theetsss intended to
meet the Applicant Issuer’s obligations;
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(2) detail on any specific credit enhancement mottan disclosed
elsewhere;

(3) an indication of where potential material lidjty shortfalls may
occur, the availability and details of any liquidgupport and plans
to cover potential shortfalls;

(4) information regarding the accumulation of dusps in the Appli-
cant Issuer and an indication of the investmerieiai for the in-
vestment of any liquidity surpluses;

(5) the payment methods and flows in respect@fsets;

(6) the “trapping” of cash and the order of piiprf payments made
by the Applicant Issuer;

(7) details of any other arrangements upon wheyyngents of interest
and principal to Holders of Securities are depetiden

(8) details of any subordinated debt finance;

(9) the name, address, description and signifibasiness activities of
the originator or creator of the assets backinggbee;

(10) the name, address, description and signffioasiness activities of
the administrator or equivalent (if any) togethéthva summary of
the administrator’'s responsibilities and a summatfthe provi-
sions relating to the appointment or removal of aldeninistrator
and alternative administrator and their details;

(11) similar details for trustees and their respboifities or other
representatives of Holders of Debt Securities;

(12) the names and addresses and brief descripftion
(aa) any swap counterparties;
(bb) providers of material forms of credit enhaneet; and

(cc) the banks with which the main accounts netptto the
transaction are heldnd

(13) any other information that is material to @mderstanding of the
issue and expenses payable by the Applicant Issuer

(14) details regarding the relationship betweswy parties, including

any relationship/s outside the ordinary course udiress, in re-
spect of any agreements relating to the Asset-BhElabt Securi-
ties; and

(15) information of any legal or arbitration predéngs, including any

proceedings that are pending or threatened, oftwthie Applicant
Issuer is aware, that may have or have had a mhégfect on the
financial position of the Asset-Backed Debt Se@esitor an ap-
propriate negative statement
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High Yield Debt Securities

General

6.3  This section stipulates the requirements ferlfisting of High Yield Debt Securi-
ties. HYDS’s which will be traded in the same mana® any other form of Debt
Securities listed on the JSE, including in respédtade reporting and settlement
system. The following additional requirements o&ed above those in Sections 4
and 5 and/or exceptions apply to the Applicantdssuth respect to the Listing of
High Yield Debt or the registration of the Prograeniiemorandum that makes
provision for High Yield Debt Securities.

6.4  For the purpose of this section, covenantslilaiapply to the Applicant Issuer
and its existing and future majority-owned subsiémare referred to as “Restrict-
ed Subsidiaries”, effectively building a wall ofstgctions around the issue under-
taking. Unless otherwise negotiated, Restrictedslidries will be guarantors,
jointly and severally, of the Listed Debt Secustie

6.5  All Placing Documents pertinent to Debt Se@esito be Listed by the JSE that are
High Yield Debt Securities, with a speculative (ivela level of BBB-/Baa3 on a
global or national rating scale) grade credit gim no credit rating, must provide
in bold lettering on the front cover of the Placibgcument or Pricing Supplement
that the Listed Debt Securities are of a specidatiature and that prior to invest-
ing in these Debt Securities Investors should ssddépendent professional advice.
Reference to sections of the Placing Document efrttany considerations that
may affect the issue in the Placing Document; idiclg scope of operations, busi-
ness track record, volatile or uncertain operagngironments, shareholder and
capital structure, levels of debt leverage, reffiiag risk, the visibility and sus-
tainability of cash flows, and relevant covenamtd aovenant structures should be
high-lighted. The additional Listing particularsrespect of high yield Debt Secu-
rities that are required for Listing are referredrt paragraph 6.6.

6.6  The Placing Document providing for the HYDS miumcorporate the following
information over and above the disclosure requirdmé Section 4 of the Debt
Listing Requirements:

(a) the JSE requires an Applicant Issuer to ireladparate financial statements
for each subsidiary guarantor, unless:

(i) each subsidiary guarantor is wholly-owned;

(i) each subsidiary guarantee is unconditiomald the Applicant Issuer’s
obligations are jointly and severally guaranteedhgysubsidiary; and

(i) the subsidiary guarantors comprise all lo¢ direct and indirect subsidi-
aries of the Applicant Issuer.

If these conditions apply, the Applicant Issueryrpaesent financial information
required in terms of paragraph 5.5 on a consoltd&EBITDA” basis without hav-

ing to provide separate financial statements focheaubsidiary guarantor.
EBITDA means earnings before interest, taxes, aégien and amortisation pro-
jections and growth throughout the term of theédsbebt Security.

(b) the JSE requires the Applicant Issuer to meviinancial information as
required in terms of paragraph 5.5 and its unadditéerim financial state-
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ments to the JSE on a semi-annual basis (howegearerly basis is recom-
mended), or such intervals as the JSE may, instsetion, determine.

Guarantee collateral and security

(©

(d)

(e)
(f)

(@)

(h)

@

0

(k)

o
(m)

(n)

details of the guarantee, the collateral andtie security documents, their
application of proceeds, possession, use and egléastation and effective-
ness, and modification thereof;
details of the Applicant Issuer’s and its Rettd Subsidiaries ability to incur
additional debt;
details of any restrictions on any specifigrpant types;
details of any prohibition liens imposed onrettpplicant Issuer and its
Restrictive Subsidiaries, if any, as well as tilsedif permitted liens;
details of the restrictions on the Applicasduer and its Restrictive Subsidiar-
ies from entering into transaction with affiliates, any limitations on “Unre-
stricted Subsidiaries”.
Unrestricted Subsidiaries means:
(i) any subsidiary of the Applicant Issuer thatdesignated by the Appli-
cant Issuer’s Board of Directors to the designatbtunrestricted Sub-
sidiary; and
(iiy any subsidiary of an Unrestrictive Subsigtiar
detail of any terms and/or consideration whenmit the Applicant Issuer to
revoke any designation of a subsidiary as an Unicest Subsidiary, after the
Issue Date;
details of the restrictions placed on the Agght Issuer to enter into agree-
ments with Restricted Subsidiaries that preventiriRésd Subsidiaries from
independently obtaining financing, paying dividemdsnaking other distribu-
tions on their capital stock, make any investmantie Applicant Issuer or in
another Restrictive Subsidiary, or transfer anthefr property or assets;
details of any limitations placed on the Amglnt Issuer and its Restricted
Subsidiaries from making any disposition of assetshares of capital stock
of a subsidiary;
details of any limitations placed on the Apglit Issuer and its Restricted
Subsidiaries that may:

(i) restrict mergers, consolidations and busiressbinations;

(i) limit any change in control of ownership thie Applicant Issuer;

(i) restrict sale-leaseback transactions; and

(iv) prohibit the Applicant Issuer and its subaries from engaging in any

additional business outside of their existing opers;

any reserve arrangements to be made for isttered redemption obligations;
provide details of what constitutes incideatsan event of default, and any
remedy in terms of the terms and conditions oftiblet instrument;

details of provisions permitting the Applicatgsuer to partially or fully
redeem the Listed Debt Securities with the netgeds of any equity offering
by the Applicant Issuer, including the specificipdrof time, as well as the
price at which such purchase may take place;
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(o) details of any amendments and waivers, awthdrby the board of directors
of the Applicant Issuer to modify, amend or supmemthe Indenture, any
guarantee, to the Listed Debt Securities, withatice or consent of any in-
vestor in the Listed Debt Securities;

(p) any additional consideration with regards to:

(i) the role of and the duties of the appointedsiee;

(i) ranking and subordination of Listed Debt 8eties;

(iii) withholding tax on payment to investors;

(iv) notices to be issued in respect of the lddbebt Securities;
(v) default procedures;

(vi) defeasance covenants;

(vii) risk factors; and

(g) Placing Document must fully describe the niateiisk factors in terms of
paragraph 4.10(e) and that Investors of any HigkldYDebt Security should
ensure that they understand fully the nature ofhtigh yield Debt Security,
the extent of their exposure to the risks, and they consider the suitability
of the high yield Debt Security as an investmenthia light of their own cir-
cumstances and financial position.
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Section 7

Continuing Obligations
7.1 Introduction
7.2 Continuing obligations
7.9 Changes to existing Debt Securities or Plabiagument
7.20 Communication with Investors of listed Debt@#ies
7.22  Trustee or representative for the body oftwes
7.23  SENS Announcements
7.24  Register of Note holders
Introduction
7.1  The registration of a Programme MemorandumLtking of a Debt Security on

the JSE and any additional Listings in respectetbieare granted subject to the
Debt Listing Requirements as amended from timéne.t

Continuing obligations

7.2

7.3

7.4

An Applicant Issuer granted a Listing of DeleicGrities, and where required by
the JSE any guarantor in respect of such Listihg]l,swithin six months of the
end of every financial yeapublish andsubmit its audited annual financial state-
ments to the JSE. Where interim financial stateman¢ prepared, they must be
published andubmittedto the JSEwithin three months of the end of the period to
which they relate.

In the case of the type of Debt Securitiesitbetan section 6, the Applicant Issuer
shall submit within six months of every financiaay its audited annual financial
statements to the JSE (or at such intervals anekjmect of such periods as the JSE
may in its discretion determine).

In the case of Asset-Backed Debt SecuritiesAaplicant Issuer must disclose

through SENS —
(a) on a semi-annual basis, historical infornratdpout all assets of the pool that

were the subject of a demand to repurchase oraefida breach of the representa-
tions and warranties contained in the agreementienying the Asset-Backed
Debt Securities; and

(b) on a quarterly basis, details of the perforogamf the underlying assets,

including details of any defaults in respect offsassets.
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7.10

Where an Applicant Issuer is not obliged by lawfik® financial statements with
the Registrar of Companies, the requirements omag be varied at the discretion
of the JSE.

An Applicant Issuer shall within one business déyhe happening of an event of
default in respect of a Debt Security, within theaming of the relevant terms and
conditions of such Debt Security, notify the JS&réof.

If the JSE has reason to believe that an evedef#ult as contemplated inSp.
has occurred or is about to occur, it may request®pplicant Issuer to confirm or
deny the existence of such default or potentiahulefin writing within one Busi-
ness Day of receipt of such request or within dooljer period as agreed with the
JSE.

Issuers shall forthwith advise the JSE in writofg

(a) achange in name of the Applicant Issuer,ttagewith a certified copy of the
certificate of change of name; the Applicant Issmerst also publish an an-
nouncement relating to the name change on SENS.

(b) achange in the Applicant Issuer’s registergdress;

(c) a change in Transfer Agent, Paying or Calautafgent, index provider and
index Calculation Agent if applicable;

(d) any “stops” placed against, or the reportess |lof, Listed Debt Security
certificates; and

(e) any changes to the books closed period.

The JSE reserves the right to request an Applitsster, at any time after the
Listing of a Debt Security issued by it, to confion refute the happening of an
event or existence of a state of affairs which imaye a material adverse effect on
the ability of such Applicant Issuer or its guamnto maintain any of its obliga-

tions in respect of any specific Listed Debt Saguand the Applicant Issuer shall
be obliged to comply with such request forthwith.

An _applicant Issuer must immediately releaseamnouncement on SENS if the

Applicant Issuer has failed to make a distributiorholders of Debt Securities on
the distribution date. The announcement shouldatordetails of the nature and
extent of such failure and suggested remedial steps

Changesto existing Debt Securitiesor Placing Document

Placing Document
7911 A Programme Memorandum which has not lapsed imgeof 1.13 shall be

updated by the Applicant Issuer in the event of ahthe information therein be-

ing outdated in a material respect, within six nmerafter the financial year end of
the Applicant Issuer. The amendments to the Progeamemorandum must be
approved by the JSE. No update of a Programme Mardom in respect of the

Issuer’s financial statements shall be requiresuith financial statements are in-
corporated by reference and such statements arkshpedh as required by the
Companies Act and submitted to the JSE within gixtis after the financial year
end of the Issuer.
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7.192

7.143

In the event that the Applicant Issuer makes dranges to the Placing Document
that affect the terms and conditions of the DelituBites or the guarantee, other
than the changes which are of a formal, minor ohniécal nature or are made to
correct a manifest error or to comply with mandgatprovisions of the law of
South Africa, the Applicant Issuer must obt&nmal approval from the JSE and
approval from Holders of Debt Securities holding less than 66.67% of the val-
ue of a specific class of notes or all outstandiotes. This approval can be ob-
tained by the relevant Holders of Debt Securitigsaf a general meeting or (ii)
may be voted on in writing by Holders of Debt Séties entitled to exercise vot-
ing rights in relation to the proposed written lesion within 15 business days af-
ter the written resolution was submitted to HoldefDebt Securities. A written
resolution as contemplated above would have beepted if it was supported by
Holders of Debt Securities entitled to exercisdisight voting rights for it to have
been adopted in accordance with the voting pergentaescribed above at a
properly constituted meeting of Holders of Debt8&ies. The notice of the pro-
posed written resolution to Holders of Debt Se@sitshould include the actual
written resolution including any restrictions onting in terms of the program
memorandum, the last date on which a Holder of B&uurities should return the
signed written resolution and the address to whishould be senflThe amended
placing document must be submitted to the JSE laméimendments must be pub-
lished on SENS.

Debt Securities issued under a Programme Memormandod subsequently
redeemed may be re-issued under the Programme Mathon unless restricted
in terms of other relevant regulation or the Pragree Memorandum itself.

Listed Debt Instruments

7.124

7.135

The granting of a listing of Debt Securities mustdnnounced by the Applicant
Issuer on SENS no later than close of businest@mnlay before the listing of the
debt securitiedn the event of a change to an issue of the natsiset out in para-
graph 7.84, the details of the change shall be submitted ¢éoJ8E for approval

and published on SENS.

The Applicant Issuer shall publish on SENS defilthe following of new or Tap

issues by the Applicant Issuer:

() the Debt Security name, short name and Dehirg code;

(b) the issue price;

(c) the coupon rate/variable interest rate, thst finterest date, and the other
interest dates;

(d) the change from the previous coupon interatt to the new interest rate
payable;

(e) the original date of the issue and the propaiee of any additional issue;

(H the previous Authorised Amount and the newhautsed Amount;

(g) the total amount issued after this additidssilie;

7.10 amended with effect from 14 January 2013.
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7.146

7.157

7.168

7.179

(h) the effective date;

(i) nominal value;

() Last Day to Register;

(k) maturity date;

() Books Closed Period;

(m) ISIN;

(n) day and method for Interest Calculation Metilody;
(o) coupon rate indicator;

(p) programme size; and

(q) final amount payable on maturity.

Where an additional amount of securities to bgtdd causes the total amount
issued to exceed the original Authorised Amounthef Applicant Issuer, if appli-
cable, the notification to the JSE shall be accarnigahby a resolution from the
governing body (e.g. Board of Directors) of the Apgnt Issuer, authorising such
increase in the Authorised Amount.

Applicant Issuers other than the South African egament, shall on formal

submission be required to submit to the JSE arlsitmed by two directors or two

duly authorised officers of the Applicant Issuenfioning that there has been no
material change to the financial position or affadf the Applicant Issuer as re-
flected or incorporated in the original Placing Do®nt since the date of such
Placing Document; alternatively in the event of angh material change, detailed
supplementary information shall be submitted to,JpEcifying the nature and ex-
tent of such material change. If the Applicant &sias one director only, the let-
ter must be signed by the director and another dutliorised official.

The Applicant Issuer shall advise the JSE andigliloin SENS:

(a) at least two business days prior to the nqieéod as contained in the terms
and conditions of its Placing Document or Pricingp@lement, to extend the
maturity date of a Listed Debt Security from ithasduled maturity date, or to
step-up/call, in writing of its intention; or

(b) at least one business day prior to the comemarat of Books closed period
of a Listed Debt Security, where the Issuer reguine expected maturity date
to be extended if applicable. Provided that sugieeted maturity date cannot
be extended past its legal maturity date.

(c) the Issuer may extend the maturity date of dakt Security beyond its legal
maturity date, subject to the terms and conditmfithe placing document and
by Extraordinary Resolution. The Issuer’s writtatice to the JSE and publi-
cation on SENS must be made at least two busin@gs mtior to the com-
mencement of the notice period provided in the iRta®ocument, regarding
the extension of the maturity date.

The Issuer is required to deposit additional S&earwith Strate for Listed Debt
Securities prior to Settlement Date in the eveat #n Issuer is issuing a Tap Is-
sue.

74820In the event of a proposed permanent reductidhenAuthorised Amount, Listed

and issued amount of a Debt Security (e.g. ingtato redeem, convert or split),
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an Issuer shall notify the JSE and publish on SEdIBitention to implement such

permanent reduction, providing details of:

(a) the reduction in the amount;

(b) the remaining balance;

(c) the proposed date of reduction;

(d) the issue date of the notice to the Invesgiving formal notice of the pro-
posed reduction; and

(e) where the Issuer has requested a permananttied in the issued amounts,
the Issuer is required to withdraw the existingtéds Debt Securities from
Strate on or before LDR (“Last Day to Register"jedavith the amount of the
reduction.

74921n the event of a change in the interest rate,félewing information must be

published on SENS not less than three Business Befgse the interest is paya-
ble:

(&) the name, short name and code of the DebtiBgcu
(b) the new rate applicable; and
(c) the period for which it is applicable.

Dividends

7.22

In the event of a cash disbursement to a halfldebt securities in respect of a

7.23

debt security is classified as a dividend (inclgdin specie dividend) as defined
in terms of the Income Tax Act, an announcementt ineaspublished complying
with paragraphs 7.23(a)(i) to (ix) and must includey STC (secondary tax on
companies) credits and also indicate whether thilolition is made from capital
or income reserves.

Any announcement released for cash disbursemerislders of debt securities

must indicate whether the issue amount is distedbuiy way of a reduction of
CTC (Contributed Tax Capital as defined in the meoTax Act) or a Dividend

(as defined in the Income Tax Act). Announcemesteased for any cash dis-
bursements to holders of debt securities must dechine following where appli-

cable;

(i) Local dividend tax rate represented as a paace;

(ii) Gross local dividend amount represented asscger debt security;

(iii) STC credits utilised;

(iv) Net local dividend amount represented asgxprr debt security;

(v) Non-reclaimable foreign withholding dividenaixtrate represented as a

percentage;
(vi) Dividend reclaimable tax rate applicable meas represented as a

percentage;
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(vii) Issued debt securities as at declaratioe;dat

(viii) Closing market price of the distribution specie as at deemed payment

date which shall be no later than the close ofrimss on record date;
(ix) Applicant issuer registration number; and

(x) Tax reference number.

Communication with investors

7.204 Once the Listing of a Debt Security is grantedht® Applicant Issuer, the Appli-
cant Issuer must:

@)

(b)

(©

(d)

7.215 To

publish on SENS details of any new issue dftCRecurities (and, if applica-
ble, guarantees, security or credit enhancemetasng thereto), as well as
any amendments to the terms and conditions attgabiexisting Listed Debt
Securities;

ensure that all information material to theaficial or trading position of the
Applicant Issuer is published on SENS to enablestors of Listed Debt Se-
curities to make an informed investment decision;

ensure that all announcements made by theidgl Issuer relevant to the
issue must be approved by the Debt Sponsor andsedleon SENS, and
where the Applicant Issuer is Listed on anotheerged or recognised ex-
change, all such announcements released througliatased or recognised
exchange must be published on SENS; and

ensure that the release of any informatioatire to Debt Securities that are
listed on another licensed or recognised exchangst take place simultane-
ously on SENS.

publish on SENS the annual financial statemestsletailed in Section 5,

excluding 5.5#), within the following time frame:

@)
(b)

with regards to a public entity, within 6 mbstof the end of the financial
year;and

with regards to a quasi-governmental entitpgtncommonly provincial and
local authorities/municipalities and state ownedities) or a government,
within 12 months of the end of each financial year.

Trustee or representative for the body of Investors

7.226 The Trustee of, or other representative body,tlier Holders of Debt Securities
(“Beneficial Holders”) referred to in 4.13(c) osisuccessor is required to confirm
in writing annually, or as the JSE may require fitmme to time:

@)
(b)
(©

that their appointment as Trustee or Reprasigatis still valid; or
that their appointment has been terminatedtla@deasons for termination;

that the conditions of the relevant Trust DBegbresentative Agreement
relating to a Listing during the year have been; et
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(d) that they are not aware of a material evanaffcial or otherwise) referred to
in 7.20 to 7.21 occurring, or that such materigrévhas occurred and if so,
the Trustee/Representative shall promptly giveaeothereof to the JSE and
Investors.

SENS Announcements

7.237 All SENS announcements must be submitted to tliEeSISNS department accord-
ing to the procedure stipulated on the JSE webSENS announcements must be
approved by the Debt Sponsor and the Debt Sponkigts must appear on the
SENS announcement.

Register of Note holders

7.248 A Holder of a Note is entitled to inspect, at taige, the Note holder register for
that class of notes held.

[Issue 15] 1



Section 8
Documentsto be submitted for Listing

8.1 General
8.2 Annotation of drafts
8.3 Documents to be submitted

General

8.1  Forthe guidance and information of Applicassuers, it should be noted that:

(a) all documents submitted by Applicant Issuershe JSE will become the
property of the JSE and are not returnable;

(b) any documentation including proposed amendséat documentation by
Applicant Issuers must be submitted to the JSEf@roval before being pub-
lished;

(c) Placing Documents submitted to the JSE forfitise time must be accompa-
nied by the declaration detailed in Schedule 2; and

(d) drafts of documents to be sent to shareholdhatshave been approved by the
JSE will not be regarded as final documents urdiification is received by
the JSE that a document dispatched to shareholdersdentical, other than
in minor respects, to the draft approved by the. JSE

Annotation of drafts

8.2  All submissionsnust be accompanied by a checklist (availablehenJSE web-
site) duly completed indicating clearly where tpedfic paragraph numbers in the
Debt Listings Requirements have been complied withmments of the JSE
should be updated on the checkllst ona contlnbmﬂs up to the submission for

formal agprov

vmhsubmlssmns subsequent
to the first submission must be marked up to reﬂmanges from the prewous
submissionBra ; , ysicdieny

sm%s#%smrepb%e-mall

Documentsto be submitted
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8.3

An Applicant Issuer making Application for the appal of a Placing Document
by the JSE shall submit an Application to the JBBugh a Debt Sponsor. The
Application must be accompanied by the followingualments where applicable:
(a) a copy of the Placing Document;

(b) a certified copy of the certificate of reg&ton and certificate of incorpora-
tion of the Applicant Issuer;

(c) a copy of the resolution or resolutions of luard of directors or the govern-
ing authority of the Applicant Issuer authorisiing testablishment of the Pro-
gramme Memorandum and/or issue of Debt Securiigeeacase may be;

(ed) a copy of the Memorandum of Incorporation of tApplicant Issuer or
equivalent constitutive documents;

(fe) a certified copy of any applicable guaranteesspect of the Debt Security;

(gf) confirmation that the Applicant Issuer has appeira settlement agent;
(ho) confirmation from Strate that the Applicant Isstrxs been authorised as a
participant in terms of the central securities d#jooy rules and directives;

(th) any trust deed relating to the Debt Securities;

() where the Applicant Issuer is a bank, a copyhef Financial Surveillance
Department of the South African Reserve Bank apgirov

(k)) where the Applicant Issuer is a foreign entityluding the common mone-
tary area (other than South Africa),copy of the Financial Surveillance De-
partment of the South African Reserve Bank appfaliedctive is required;

(k) written confirmation from the trustee or relevarty holding the guarantee
or other security that it has the guarantee ipadtssession;

(ml) application letter complying with Schedule 1;
(Am) a letter from the Debt Sponsor complying with &thile 2;
(en) confirmation by the Applicant issuer:

(i) that all applicable regulatory disclosuresdé@een made; and

(i) that there are no material matters, othantdisclosed in the Placement
Document or otherwise in writing to the JSE, thabidd be taken into
account by the JSE in considering suitability foe tisting of Debt Se-
curities;

(po) the annual financial statements of the Applicesuer and/or Guarantor in
respect of the period of three years prior to tae af such issue or for such
shorter period as agreed to by the JSE in terreafion 5.4;

(gp) the auditors consent letter;

8.3 amended with effect from 15 January 2014.

8.3(h) amended with effect from 15 January 2014.
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(tr) a letter from the Debt Sponsor confirming thdtegreements referred to in
the Placing Documents are finalised and signedf#ll the parties involved.
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Section 9
The South African Gover nment

{ Formatted: Font: 9 pt

-
-

General |

9.1  The National Treasury of the South African Gaweent, as an applicant issuer of
debt securities, is required to comply and satédfapplicable Debt Listings Re-
quirements, save for the dispensations grantedriagoaph 9.3 below.

9.2 For the purposes of this section, the placiocudhent is referred to as the terms
and conditions.

Dispensation | _-- { Formatted: Font: 9 pt

9.3 The following dispensation is granted to Thetidiwl Treasury as regards the
contents of the terms and conditions:

- { Formatted: No bullets or numbering

(a) Compliance with Section 5 (Financial Informafioand

== { Formatted: Space Before: 12 pt

(b) Documents to be submitted, paragraphs 8.3(b).(d3).(e). (h). (i), (j). (kf,
(n), (0), (p), (@) and (r).

« - - — | Formatted: Indent: Left: 0 cm, Hanging:

cm, Space Before: 12 pt, No bullets or

Material Risk Factorg numbering

0.9

AN { Formatted: Font: Bold

9.4  Material risk factors and the sensitivity o€ tissue of Debt Instruments to such { Formatted: Font: Bold

risk factors pursuant to paragraph 4.10(e) musadaressed in respect of coun-
try/government risk.

Amendment to Terms and Conditions | { Formatted: Font: 9 pt

9.5 Notwithstanding the provisions of paragrapi07ih the event that the applicant
issuer makes any changes to the placing docuntenfoliowing shall apply and a
statement to that effect must be included in th@$eand conditions:

“No_modification of these terms and conditions nimey effected without the
written agreement of the applicant issuer. Theiaapt issuer may effect, with-
out the consent of the holders of debt securiteg, modification of the terms
and conditions which is of a formal, minor or teiah nature or is made to cor-
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rect a manifest error or to comply with mandatorgvsions of the law of the
Republic of South Africa provided that the JSE mibst notified. Any such
modification shall be binding on the relevant hosdef debt securities.

The applicant issuer may with the prior sanctioramofextraordinary resolution
of holders of debt securities or with the priorttem consent of holders of debt
securities holding not less than 66.67% (sixty{Bdint sixty-seven percent) in
nominal amount of the debt securities outstandnognftime to time, amend
these terms and conditions (outside the requldtawy) changes).

Any modification of these terms and conditions whimay have a direct effect
on compliance with the Debt Listings Requiremenitsrequire the approval of
the JSE.”
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Debt Listing Requirements
Schedules

Application for registration of a Placing Docurhéy the Applicant Issuer
Declaration by Debt Sponsor
Debt Sponsor

Schedule 1

Application for registration of a Placing Document by the Ap-
plicant | ssuer
Application for registration must contain the folimg:

@)

(b)

(©
(d)

(e)
®

)
(h)

A statement that “It is understood that thentiry of a formal approval for registra-
tion of a Placing Document and pursuant therefbeeapplication for Listing of a
Debt Security by utilising a pricing supplement Islcanstitute a contract between
the Applicant Issuer and the JSE Limited to conwity the JSE Debt Listings Re-
quirements from time to time”;

A statement that “There are no material mattetSer than those disclosed in the
Placing Document that should be taken into accoynthe JSE in considering the
suitability for the registration of the Placing Rmwent and/or the Listing of the Debt
Securities for which Application is being made”;

full name of the Applicant Issuer;

the addresses of the registered transfer agjaht Applicant Issuer in the Republic
of South Africa;

where the Applicant Issuer is a regulated gntite Applicant Issuer must state the
act under which it is regulated;

the application must be signed by the two atitiedl signatories or equivalent, of the
Applicant Issuer and by the Debt Sponsor;

the application must be accompanied by a résolwf the directors, or equivalent of
the Applicant Issuer authorising the applicationlfisting;

statement that the JSE will be advised in ngitof any change in Debt Sponsor,
company secretary, address of registered or tnaoffee; and

the contact details of the company secretargtber main contact person.
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Schedule 2

Declar ation by Debt Sponsor

The following declaration format must be used byoD8ponsors when submitting the
first submission of the Placing Document to the .JEe declaration must be on their
letterhead.

“The Issuer Regulation Division

JSE Limited

One Exchange Square

Gwen Lane

Sandown

Dear Sirs
(Full name of the Debt Sponsor) Declaration

The attached application by (full name of Applicésguer) in respect of (brief
description of the Listing the Issuer is applying)fis the subject of this declara-
tion.

I, (full name of Debt Sponsor), as approved byJ8E:

(a) hereby confirm that | have satisfied myselftte best of my knowledge and
belief, having made due and careful enquiry ofApelicant Issuer (and its
advisers),* that all the documents required by Erebt Listings Require-
ments to be included in the application have begplged to the JSE, that
all other relevant requirements of the Debt LissiRequirements have been
complied with, and that there are no material matteher than those dis-
closed in writing to the JSE that should be takeo account by the JSE in
considering the suitability of the application. 8hb any further infor-
mation come to my notice before the approval ofapplication, | will im-
mediately inform the JSE; and

(b) hereby confirm that | will review each submissifor full compliance with
the Debt Listings Requirements before submittirtg ihe JSE.

This declaration is furnished to you in accordandth the Debt Listings Re-
quirements of the JSE and may not be relied upomrfy other purpose or by
any other person.
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(Initials and surname of Debt Sponsor)”

Schedule 3

Debt Sponsor
This schedule contains certain requirements agpéctn Debt Sponsors and should be
read in conjunction with Section 2 of the JSE Diebtings Requirements.

Introduction

3.1 This schedule sets out the requirements ofIBE pertaining to the eligibility
criteria of Debt Sponsors.

3.2 A Debt Sponsor may be a company, partnershigoler proprietor with sufficient
executive staff to execute all Debt Sponsor requémgs and responsibilities in ac-
cordance with the Debt Listings Requirements.

3.3  The responsibilities of a Debt Sponsor ar@setn Section 2.

Qualificationsfor approval
3.4 A Debt Sponsor must satisfy the JSE —
(a) thatitis competent to discharge the respmliteés of a Debt Sponsor; and

(b) that it accepts the responsibilities of a D8pbnsor and agrees to discharge
those responsibilities at all times to the satisfecof the JSE.

Eligibility criteria

3.5  The following criteria must be met by a DebbBgor in order to satisfy the JSE
that it is competent to fulfil the role of Debt Ssor:
(&) Employment of staff with relevant experience

(i) a Debt Sponsor will be expected to have stafft has considerable
relevant debt market experience;

(i) a Debt Sponsor must be able to demonstmatthé JSE’s satisfaction,
that at least three of its executive staff havevaht debt market experi-
ence. Such Executive staff will be classified adtDapproved execu-
tives and recorded as such by the JSE.

(iif) the Debt Sponsor's approved executives nmasthave been:

(1) convicted of an offence resulting from dishstyefraud or embez-
zlement;

(2) censured or fined by a self-regulatory orgatiis, or recognised
professional body;

(3) barred from entry into any profession or oatign; or
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(4) convicted in any jurisdiction of any criminaffence, or an offence
under legislation relating to the Companies Actbeen a director
or alternate director or officer of a company & time such com-
pany was convicted of any similar offence;

(iv) if the relevant criteria detailed in 3.5@)@ (iii) above are not satisfied,
the JSE may still accept the applicant as a Debth&qgr, provided that
such Debt Sponsor has demonstrated to the JSESfastibn that it has
the necessary expertise and adequacy of staffapefy discharge the
responsibilities of a Debt Sponsor. In such instasiech Debt Sponsor
must have at least one executive approved as a Amhbved Execu-
tive by the JSE. In this instance the JSE will rdoghichever executive
staff members have qualified for approved executilsssification as
well as the details of the other Debt Sponsor gtafployed (“employ-
ment status”). The JSE reserves the right to regiaeh Debt Sponsor’s
status if and when there is any change to such Bpbhsor’'s employ-
ment status, which must be notified to the JSE iwi##8 hours of such
change.

(b) Adequate supervision of staff —

(i) a Debt Sponsor must ensure that all staff wbmot qualify for classifi-
cation are supervised and managed by debt appexexutives when-
ever they are involved in Debt Sponsor activitas]

(ii) a Debt Sponsor must have appropriate costaold procedures to ensure
that staff involved in Debt Sponsor activities dat act beyond their au-
thority.

(c) Sufficiency of staff —

(i) arrangements must be in place to ensurealsaffficient number of debt
approved executives are always available to erthatethe Debt Spon-
sor’s responsibilities are properly dischargedlairaes.

The application process

3.6  Application to become a Debt Sponsor must beéenta the JSE by submitting the
Debt Sponsor application form (as set out in theexmlix to this Schedule).

3.7  An applicant will be required to nominate asper to act as the primary contact
with the JSE concerning the application.

3.8  The JSE will advise the applicant of the restithe application in writing.

Fees

3.9 The relevant fees for application and to adbelt Sponsor as determined by the
JSE from time to time are available on the JSE'ssite “www.jse.co.za”.

3.10 If annual subscription fees payable by a [Bgminsor are not paid by 31 January
of any year, no document from such Debt Sponsdrbeilaccepted for submission
to the JSE until the fees have been paid in full.

Register



JSE LIMITED LISTINGS REQUIREMENTS

3.11 Arregister of Debt Sponsors will be publishgdhe JSE.

Designations

3.12 A Debt Sponsor is permitted, but not requitedstate on its business documenta-
tion that it is a Debt Sponsor approved by the a8& may similarly disclose its
debt approved executives.

Continuing requirements

Annual confirmation

3.13 Each time the annual subscription is paid,Qebt Sponsor is required to advise
the JSE whether or not it still meets the eligipilcriteria, and, specifically,
whether or not it continues to have a minimum oé¢happroved executives in its
employ.

3.14 Individuals who wish to remain as registeregbDapproved executives must
submit a sworn affidavit to the JSE by no latemt84 January of each year con-
firming that they were actively involved in providj advice on the application of
the Debt Listings Requirements during the previbuslve months and that they
will continue to do so in the next twelve monthsil&re to make this submission
will result in the removal of the individual frorhé register.

I ssues affecting approved executive status

3.15 Whenever an approved executive of a Debt Spamsigns and moves employ-
ment to another Debt Sponsor, such person musy tioé& JSE.

I ssues affecting Debt Sponsor status

3.16 A Debt Sponsor must inform the JSE within 48irs, in writing, if any of its
approved executives leave its employment (includhmg situation where an ap-
proved executive is no longer physically preserthinDebt Sponsor’s offices and
providing advice to Applicant Issuers), and, if suteparture causes the Debt
Sponsor to have less than three approved executivissemploy it will have a pe-
riod of three months in which to re-satisfy thegilility criteria detailed in 3.5
above, failing which (unless the JSE provides dispton in terms of Schedule
3.5(a)(iv)) the Debt Sponsor’s status will be suseel until such criteria are satis-
fied. The JSE will publish such details of the srsgon of Debt Sponsors.

3.17 A Debt Sponsor may resign as a sponsor byg@iwiritten notice to the JSE and
the relevant Applicant Issuer’'s on whose behaltts.

3.18 If the departure of approved executives resinita Debt Sponsor no longer
meeting the eligibility criteria in 3.5 above, tA8E will suspend the Debt Spon-
sor's status, announcing same through SENS, udilDtebt Sponsor re-qualifies
in accordance with 3.5.
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3.19 If at any time the JSE considers that a DglainSor or approved executive is no
longer competent, the JSE may suspend the DebtsSpoan approved executive
on reasonable notice to the Debt Sponsor. If thet Bponsor or approved execu-
tive is dissatisfied with the JSE’s decision irstregard they should notify the JSE
in accordance with paragraph 1.4 of Section 1.

3.20 Notwithstanding acceptance by the JSE of at [Bgmnsor's resignation, or
withdrawal by the JSE of a Debt Sponsor’s status,Debt Sponsor shall continue
to be subject to the jurisdiction of the JSE fquesiod of one year following the
resignation or withdrawal of status.

3.21 A Debt Sponsor must immediately notify the MyEemail, facsimile and letter if
any of the events below occur (failure to make diigiclosure to the JSE may result
in disciplinary action against the sponsor):

(a) any of the Debt Sponsor’s executives are:

(i) convicted of an offence resulting from disksty, fraud or embezzle-
ment

(i) censured or fined by a self regulatory origation, or recognised
professional body

(i) barred from entry into any profession orcapation; or

(iv) convicted in any jurisdiction of any criminaffence, or an offence
under legislation relating to the Companies Actwas a director or al-
ternate director or officer of a company at theetisuch company was
convicted of any similar offence; or

(b) an approved executive ceases to meet theriariter approved executive
classification.

Appendix to Schedule 3

Application to be a Debt Sponsor

The criteria to be complied with by the applicant &pproval as a Debt Sponsor by the
JSE are listed in the Debt Sponsor’s applicatichdeclaration below. The information is
required to satisfy the JSE that the applicantampetent to fulfil the role of Debt
Sponsor:

Details of the Sponsor application form to be sutediby the applying Debt Sponsor to
the JSE are set out below:

1. Name of applicant

2. Trading name (if different)

B = SRR FaX: i
RTAT L] o1 (TSRS
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Address:

3. Nature of entity (private company, public comypaunlimited company, partnership,
sole trader)

5. Is the applicant a member of any self-regulatinganisation or recognised profes-
sional body (specify)?

7. Describe debt market experience of the applieadt its executive staff in the last
three years (provide a suitably detailed table)

8. Names and other details of executive staff thifitbe involved in Debt Sponsor
activities
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9. What procedures and controls are in place tarerthat personnel do not act outside
their authority?

11. With respect to your approved executives, lzaeof them ever been:

(a) convicted of an offence resulting from dishstgefraud or embezzlement? If
yes, provide details:

(b) censured or fined by a self regulatory orgatid®, or recognised professional
body? If yes, provide details:

(d) convicted in any jurisdiction of any criminalffence, or an offence under
legislation relating to the Companies Act, or wadiractor or alternate director
or officer of a company at the time such compang w@nvicted of any similar
offence? All such convictions must be disclosednetvmugh they may now be
“spent convictions”.

12. Applicant’s undertaking to the JSE:
We hereby apply for approval as a Debt Sponsaleéised in the JSE Debt Listings
Requirements. Should such application be successfuindertake to:
(i) be bound by and discharge our responsibiliiesa Sponsor under the Debt

Listings Requirements as amended from time to time;

(ii) advise the JSE, in writing, without delay, @dr resignation or dismissal from a
Sponsor appointment, giving details of any relevaats or circumstances;

(iii) acknowledge that the JSE may censure uSH donsiders that we are in breach
of our responsibilities, and that the JSE may mid#i the fact that it has done
so; and
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(iv) apply the spirit of the Debt Listings Requitents and uphold the integrity of
JSE.

We declare that the information supplied is corgknd correct, and we agree to
comply with the additional notification requirement

We have read the eligibility criteria for a Delgd®sor and believe that this applica-
tion conforms to the criteria (except as specificabtified to you with this applica-

tion).

Signature Signature

Name of signatory Name of signatory
Position Position

Date Date
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