MINERAL COMPANIES

"g\\\\\ { style Definition: (i)-0.00(a)
J \\\\ {Style Definition: 0.00(a)(i)(aa)
Section 12 ?\\ \{Style Definition: 00.00-bullet
Mineral Companies ‘j\\\\\ \{Style Definition: (i)-(a)hang
{Style Definition: contents
{Style Definition: def-1
{Style Definition: def-(a)(1)
Scope of section \\\ [Style Definition: levell
This section sets out the criteria for the listin§ and the additional disclosure | style pefinition: feveld
requirements for Mineral Companiesiith mineral assets comprising_of (i) Solid ! Style Definition: (a2)-00(2)(7)
Minerals and/or (ii) Oil and Gaand, in certain circumstances, substantial miresaéts i Style Definition: (i)-0.00
and/or oil and gas asseif non-Mineral Companies. The main headings of geistion ‘,\ Style Definition: (1)-0.00(a)(i)
0.00-(a)(i)s!

Part 1: Solid Minerals \\\ Style Definition:

0.00(a)(i)(1)

| Style Definition:

Section 12.1  Definitions .

0.00(a)(i)(1)(aa)

Section 12.2 | Style Definition:

0.00(a)(i)(1)(aa)-sl

Guiding principles

(
(
il
are. i [Style Definition:
(
i
(
[ Formatted

o JU 0 0 JU U U L

Section 12.3  General \

Section 12.4  Readers Panel [ Formatted Table
Section 12.5  Criteria for listing

Section 12.8  Contents of plisting statements, listing particulars, prospeesugani

circulars prepared by mineral companies and noreralmompanies in respe
of substantial mineral assets

Section 12.9  Competent Person’s Report
Section 12.10 Announcements

Part 2: Oil and Gas

Section 12.11 Definitions
Section 12.12 Guiding principles
Section 12.13 General

Section 12.14 Oil and Gas Readers Panel
Section 12.15 Criteria for listing

Section 12.18 Contents of plisting statements, listing particulars, prospeesusni
circulars prepared by mineral companies and moreral companies in resp
of substantial mineral assets

Section 12.19 Qualified Reserve Evaluator Report
Section 12.20 Announcements

Part 1: Solid Minerals

Definitions

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

For the purposes of this section, unless otherstested or the context otherwise
requires, terms signifying the singular shall intduthe plural and vice versa and
the following terms shall have the meanings sebeldw:
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Term Meaning
Competent Person’s the public report prepared on mineral assets and
Report projects, and signed by the lead Competent

Person, which complies with this section, the
SAMREC code and the SAMVAL code.

Day business day.

Exploration the intentional searching or prospegtfor any

mineral, but-netineludingexcluding Oil and Gas
Activities and mining.

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

Mineral Company a company whose principle activiythat of
mining and/or exploration.

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

Readers Panel a Panel of experts established éyJ8E to
advise the JSE in relation to compliance with
SAMREC, SAMVAL and this Section 12.

FhetheSAMREC the South African Code for Reporting of

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

FhetheSAMVAL the South African Code for reporting of Mineral

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

Substantial Mineral mineral assets of a non-Mineral Company which

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

SSC the SAMREC/SAMVAL Committee.

Guiding principles

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

General

12.3 The Listings Requirements apply to Mineral @amies and, in certain
circumstances, to non-Mineral Companies with suttstmineral assets. If
information required to be disclosed under thigisads confidential, for legal
and/or other reasons and the directors of the @pgliissuer can prove, to the
satisfaction of the JSE that the applicant issulegitimate interests might be
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prejudiced if the information were to be disclos#ten the JSE may grant a
dispensation from the requirement to make the métion public.

Solid Minerals Readers Panel

12.4

@)

(b)

(©)

(d)

The JSE will refer all Competent Persd®éports to the Readers Panel
for approval.

Any material unresolved complaints concernn@ompetent Person or
Competent Valuator in respect of a Competent P&sReport will be
referred by the JSE to the SSC who will, in tuefer the complaint to the
appropriate body under which the individual or induals is/are
registered as professionals.

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

Day (D) Action required

D Notify the JSE that a Competent Person’s Repdrtbe submitted
for approval. The notification must include the reaaf the applicant
issuer, the type of commodity that is involved, th@me of the
Competent Person and/or Competent Valuator, the datwhich
the report will be submitted and a short descriptiof the
transaction/reason for the report.

D+10 Signed Competent Person’s Report to be stdumito the JSE
before 10h00. This must be accompanied by a congadiahecklist,
cross referencing every paragraph in this sectmgether with the
applicable sections in the SAMREC and SAMVAL codesthe
relevant part of the Competent Person’s Report.

D+20 JSE will make available the Readers Panehcents.

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

If the Competent Person’s Report is not appdoly the Readers Panel
after three submissions, at the discretion of 8t, jt may be referred
to the SSC for a technical ruling, which ruling ik taken into account
by the JSE in arriving at a decision.

Criteria for listing

The JSE may admit the securities of an appliocanisting on the Main Board
prowded that the appllcant |ssuer can demonsteatbesaﬁsfaeﬂe%Hhe%SE

12.5

nnbtwnhstandmg that the requwements of

dopondinc—sn o tuoinoos o

paragraph 4.28(c) are not satisfied, that:
@)
(b)

the requirements of paragraph 4.28(d) arefsti or

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

provided, it or its group (including companiesvitiich the Mineral Company
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has investments) is in possession of the neceksgatitle or ownership rights
to explore or mine or explore and mine the relevaimerals.

The directors and senior management of an applicarst collectively have

12.6

12.7

appropriate expertise and experience for the gewvem and management of the
applicant and the group’s business. Details ohsexpertise and experience
must be disclosed in any listing particulars preddyy the applicant.

The JSE may admit to listing on ALThe securities of an applicant issuer,
notwithstanding that the requirements of paragramtB8(j) are not satisfied,
provided that it can demonstrate that it, or iteugr (including companies in
which the Mineral Company has investments), isdesgssion of the necessary
legal title or ownership rights to explore, mineexplore and mine the relevant
minerals.

Applicant issuers with substantial minerake&ssnust demonstrate that they, or
their group (including companies in which they haweestments), are in
possession of the necessary legal title or owngndphts to explore, mine or
explore and mine the relevant minerals.

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

12.8

In addition to the relevant Listings Requiremenigplicable to pre-listing
statements/listings particulars/prospectuses (asSgetion 6) or Category 1
circulars (as per Section 9), the following infotioa must be included in such
documents where they are required to be preparedibgral Companies, and
by non-Mineral Companies in respect of substantialeral assets:

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

(i) the SAMREC and SAMVAL Codes, (which, for pugses of this
requirement, includes the guidelines in italics afndble 1 of the
SAMREC and SAMVAL Codes); and

(i) paragraph 12.9 of this section;

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

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

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

(i) inthe share capital of the applicant issuer;

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

(d) a statement by the directors regarding angllpgoceedings that may have
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(e)

an influence on the rights to explore or mine, orappropriate negative
statement; and

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

Competent Person’s Report

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

@)

(b)

(©)

(d)

(e)

(f)

(9)
(h)

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

be updated prior to publication of the preitig statement, listing
particulars, prospectus or Category 1 circular uftffer material data
becomes available after the effective date;

if the Competent Person is not independerthefissuer, clearly disclose
the nature of the relationship or interest;

show the particular paragraph of this sectitile SAMREC Code
(including Table 1) and SAMVAL Code complied with the margin of
Competent Person’s Report;

contain a paragraph stating that all requirdmeof this section, the
SAMREC Code (including Table 1) and SAMVAL Code babkeen

complied with, or state that certain clauses weteapplicable and provide
a list of such clauses; and

include a statement detailing:

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

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

(iii) planned exploration expenditure that has neén committed to by
the applicant issuer but which is expected to lserired sometime
in the future, in sufficient detail to fairly pregte future
expectations;

contain a valuation section which must be ctatgal and signed off by a
Competent Valuator in terms of and in compliancéhvihe SAMVAL
Code;

be published in full on the applicant issuer’s sitdy

be included in the relevant JSE document eithéull or as an executive
summary. The executive summary must be approveth®yJSE (after
approval by the Readers Panel) at the same tim¢hesCompetent
Person’s Report is approved by the JSE and the dRedeélanel. The
executive summary should be a concise summary ef Gbmpetent
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Person’s Report and must cover, at a minimum, wagpdicable:
(

(i) project outline;

) purpose;

(iii) location map indicating area of interest;

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

(v) geological setting description;
(vi) exploration programme and budget;
(vii) brief description of individual key modifymfactors;
(viii) brief description of key environmental iss)
(iX) Mineral Resource and Mineral Reserve Statémen
(x) reference to risk paragraph in the full Conep¢tPerson’s Report;

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

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

Announcements

12.10

(@ In addition to the other requirements enndhe—JSE Listings
Requirements, announcements by Mineral Companig®anon Mineral
Companies in respect of substantial mineral assatt comply with the
SAMREC Code insofar as they relate or refer to evgtlon results,
Mineral Resources and Mineral Reserves and comjilytve SAMVAL
Code insofar as it relates to a valuation of miheaasets and
announcements must state the name of the Competeston/Competent
Valuator and that the Competent Person/Competeuatta:

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

(ii) if the Competent Person/Valuator is not indegent of the issuer,
clearly disclose the nature of the relationshipterest.

(b)  The JSE reserves the right to request thelel@taformation supporting
the announced information and submit the same deiew by the Readers
Panel, at the cost of the applicant issuer condetieeassess compliance with
the SAMREC and SAMVAL Codes. The approval mechariisihis instance
is as per paragraph 12.4 above. Any non-compliartethe SAMREC and
SAMVAL Codes may result in a restatement and comsegre-publication of
the information concerned.
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Part 2: Oil and Gas
Definitions

12.11

Term

Meaning

QOil and Gas Activities

includes -

a) the search for Product Types in their natural

locations;

(b) the acquisition of property rights or

properties for the purpose of exploring for or
removing Product Types from their natural
locations on those properties;

(c) the activities necessary to remove product

type from their natural locations including
construction, drilling, mining, production, and
the acquisition, construction, installation and
maintenance of field gathering and storage
systems, treating, field processing and field

storage; and
(d) the extraction of synthetic crude oil and

synthetic gas,
but does not include -

QOil and Gas Company

(a) activities that occur after the first point of
sale;

(b) activities relating to the extraction of natural
resources other than Product Types and their

by-products; or
(c) the extraction of hydrocarbons as a

consequence of the extraction of geothermal
steam.

a company undertaking Oil@asl Activities.

Product Types

(a) in respect of liquid hydrocarbarsy of the

following:

(i) a_combination of light crude oil and
medium crude oil;

(i) heavy crude oil;
(iii) bitumen;

(iv) natural gas liquids; and

(v) synthetic crude oill,

(b) in respect of gaseous hydrocarbons, any of
the following:

(i) conventional natural gas;

(ii) coal bed methane;
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Qualified Reserves Evaluator

(iii) gas hydrates;

(iv) shale gas; and

(vi) synthetic gas.

an_individual who digs as a Reserve

Qualified Reserve Evaluator Report

Evaluator in terms of the SAMOG Code
the public repoepared on oil and gas assets

The SAMOG Code

and projects, and signed by the lead Qualified
Reserve Evaluator which complies with this
Section 12 and the SAMOG Code. The current
version is on the website www.[to be

confirmed].
South African Oil and Gas Code

Substantial Oil and Gas Assets

Oil _and gas asseta aon-Oil and Gas

Guiding principles

Company which represent, or will represent,
25% or more of the total assets or revenue or
profits of a non-Oil and Gas Company.

12.12 The JSE has adopted the SAMOG Code.

General

12.13 The Listings Requirements apply to Oil ands @@mmpanies and, in_certain

circumstances, to Non-Oil and Gas companies withs@utial Oil and

Gas Assets If information required to be disclosader this section is

confidential, for legal and/or other reasons and threctors of the

applicant issuer can prove, to the satisfactiothefJSE that the applicant

issuer’s legitimate interests might be prejudidethé information were

to be disclosed, then the JSE may grant a disgensétom the

requirement to make the information public.

Oil and Gas Readers Panel

12.14 (a) The JSE will refer all Qualified Resewvaluator Reports to the Qil and

Gas Readers Panel for approval.

(b) Any material unresolved complaints concerni@ualified Reserves

Evaluators in respect of an Qualified Reserve EataluReport will be

referred by the JSE to the SSC who will, in tuafer the complaint to the

appropriate_body under which the individual or indials is/are

registered as professionals.

(c) Qualified Reserve Evaluator Reports must blenstied to the JSE for

approval in accordance with the timetable as seinoparagraph 12.4(c).
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Criteria for listing

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

(a) _the requirements of paragraph 4.28(d) arefsati or

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

provided, it or its group (including companies which the Oil and Gas
Company has _investments) is in_possession of tluessary legal title or
ownership rights to undertake Oil and Gas Actisitie

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

12.16 The JSE may admit to listing on AlLThe securities of an applicant issuer,
notwithstanding that the requirements of paragramt8(j) are not satisfied,
provided that it can demonstrate that it, or itsugr (including companies in
which the Oil and Gas Company has investments)n ipossession of the
necessary legal title or ownership rights to uradertOil and Gas Activities.

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

Contents of pre-listing statements, listings partiglars, prospectuses and
circulars prepared by mineral companies, and non-Qiand Gas Companies
in respect of Substantial Oil and Gas Assets

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

(a) a Qualified Reserve Evaluator Report, comgjyaith:

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

(ii) paragraph 12.19 of this section;

(b) details of any direct or indirect beneficialgérest, which each director (and
his associates), Qualified Reserve Evaluator ah@revapplicable, related
party (as defined in Section 10), has or, withio tyears of the date of the
pre-listing statement, had:

(i) _in any asset (including any right to exploog il and gas):
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(1) of the applicant issuer;

(2) __which has been acquired or disposed of bieased to or by,
the applicant issuer, including any interest in_the
consideration passing to or from the applicantdssand

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

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

(d) a statement by the directors regarding angllpopceedings that may have
an _influence on the rights to undertake Oil and @a$vities, or an
appropriate negative statement; and

(e) confirmation that the applicant issuer, omitsup (including companies in
which it has investments), is in possession ofrtbeessary legal title or
ownership rights to undertake Oil and Gas Actisitie

Qualified Reserve Evaluator Report

12.19 A Qualified Reserve Evaluator Report mustmgnwith the SAMOG Code and
must:

(a) have an effective date (being the date at hvlilee contents of the
Qualified Reserve Evaluator Report are valid) tbss six months prior to
the date of publication of the pre-listing statemdisting particulars,
prospectus or Cateqgory 1 circular;

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

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

(d) show the particular paragraph of this sectiba,SAMOG Code (including
Form 1) complied with in the margin of the QualifiReserve Evaluator

Report;
(e) contain a paragraph stating that all requirdmeof this section, the

SAMOG Code (including Form 1) have been compliethwor state that
certain clauses were not applicable and providst afl such clauses;

(f) _be published on in full on the applicant issugebsite; and

(9) _beincluded in the relevant JSE documentuiin f

Announcements

12.20 (a) In _addition to the other requirementseunihe Listings Requirements,
announcements by Oil and Gas Companies and by i and Gas
Companies in respect of Substantial Oil and Gagt#ssust comply with
the SAMOG Code insofar as they relate or refexfaaation results, Oll
and Gas resources reserves and announcementstateghe name of the
Qualified Reserve Evaluator and that the QualiResgerve Evaluator:

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

(i) _if the Qualified Reserve Evaluator is not @mkéndent of the issuer,
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clearly disclose the nature of the relationshimtgrest.

(b) The JSE reserves the right to request thelel@timformation supporting
the announced information and submit the same eview by the Oil
and Gas Readers Panel, at the cost of the appl&Esudr concerned, to
assess compliance with the SAMOG Code. The appmeghanism in
this instance is as per paragraph 12.14 above.ndnycompliance with
the SAMOG Code may result in_a restatement and ecpent re-

publication of the information concerned.
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