Debt Listings Requirements

Contents
Introduction
DEfiNItIONS ... s 1
Section 1 — Authority of the JSE ... 1-1
Section 2 — Debt SPONSOX ......coiiiiiiiie et 2-1
Section 3 — Conditions for LiStiNG..........cccaaeuiiiiieiiiiiie e 3-1
Section 4 — Listing PartiCulars. ...........ceeccueiieiiieieee e 4-1
Section 5 — Financial INfOrmation ...........ceeeeeeeeiiee e 5-1
Section 6 — Specialised Products / ENtitieS..occw....ooovueeriiiiiee e 6-1
Section 7 — Continuing ObBlIgatioNS .........ceveeeeiiiiiiiiiii e 7-1
Section 8 — Documents Required for LIStNG. . o eevereeirreeeiiiiiiiiiiieeenenens 8-1
Section 9 — The South AfricEBOVErNMENt. .. .......ceveuieieiieiieieieieieeeeeee. 9-1
SCREAUIES......coiiii e 1

Debt Listing GUIdANCe LEtErS........uuuiiiiieeieeieee e Guide-1




JSE LIMITED LISTINGS REQUIREMENTS

Introduction

Objectives
The JSE is operating within the framework of theAM

Principles underlying this document

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

The Debt Listings Requirements reflect, inter atle& rules and procedures governing
new Applications and the ongoing obligations ofulss, and are aimed at providing
investor confidence via an orderly, secure, effit@nd transparent financial market.

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

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

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

Documentation is central to any issuance of DeltuBges. The Placing Document
consists of sections setting out all, or certainth@ terms and conditions of the Debt
Securities and sections dealing with the issuesalfscription for and sale of the Debt
Securities. The terms and conditions of the DelsuBges provide for the rights of the
investor, the obligations of the Applicant Issubg 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 indus{ges banking, insurance, mining, and
oil and gas) or issuing Specialist Securities (sgpuritisation) may decide to, or be
required by the JSE, to provide additional inforiomat

The JSE encourages Applicant Issuers making Agicdor 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.
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which may have imposed limitations on disclosutes fact must be disclosed in the
Placing Documents.

All information submitted to the JSE must be deladetimeously pursuant to the provi
sions of the Debt Listings Requirements and mustbeomisleading or deceptive an
must not omit any material information.
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Definitions and I nter pretation

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

Throughout these Debt Listings Requirements, untgberwise stated or the context
requires otherwise the following terms will have tineaning set out below —

Term Meaning

Application an application for the Listing of Debt Securitigsioe
registration of a Programme Memodam, whictk
applicdion must contain the documents provided
in these Debt Listings Requirements;

Applicant or Applicant Issuer an issuer or a neyliaant;

Asset-backed Debt Securities 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;

Authorised Amount the amount on outstanding Debt Setiesi which the
Board of Drectors or similar body in respect o
nor-corporate Issuer happroved

BESA [Repealed]

Books Closed Period the period or periods stipulated by an Issuer asgl
the period or periodsuling which the Register
respect of its Debt Securities is closed for puegasl
giving effect to transfers, redemption or the dlistr
tion of the Debt Securities;

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

Calculation agent a person identified as such in the figcDocumen
or Pricing Supplement which germs certair
functions with regard to calculans in relation to
Debt Security;

CSDP Central Securities Depository Partiant as approve
by Strate as a participant in terms of sectidd 8f
the EMASSA to perform electronic settlement
funds and scrip;
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Company

The Companies Act

LCommon Monetary Area

Coupon
Coupon rate indicator

CPI

“Dealer”, “manager” and
arranger”

a body corporate, wherever incorporated or estab-
lished, includng any other legal person, undertaki
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 71 of 2008 as amendadany

law-that-may-replace-it-with-wholly-or-in-part-fi
time-to-time or replaced from time to time

Lesotho, Namibia, Swaziland and South Africa; - { Formatted: Font: Not Bold

The stated interest payment on a bond;

It indicates the type of coupon payment relevar
the bond for example, fixed, floating, zeroflation
linked or variable, etc.

Consumer Price Index;

a person or persons identified as such in the ijaci
Document or the Pricing Supplement which perfc
certain functions with regard to establishing
Programme Memorandum and/or the placing of [
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 Requiremetite debt listing requirements of the JSE pursua

Debt securities

the provsions of the FMA for the Listing of De
Securities on the JSE, as amended from time te tim
including the “Introduction”, “Definitions”, “Sec-
tions” and “Schedules”, save that the section head-
ings, paragraph headings and the intrédyctext to
each section headed “Scope of Section” do not
part of the listing requirements and are for goima
and ease of reference only and are not to be ced

as affecting the substance or interptieta of the
listing requirements;

the “securities” (as defined in the FMA, which
designated by the JSE as “debt securities” frone

to time, including, without limitation, debtrres,
debenture stock, loan stock, bonds, notes, a=téE

of deposit, preference shares or any other instni
creating or acknowledging indebtedness;




JSE LIMITED LISTINGS REQUIREMENTS

Debt Sponsor an entity which is:
(a) approved as Bebt Sponsor by the JSE in ter
of Section 2 of these Debt Listings Require-
ments; an
(b) appointed by an Applicantsiger in respect of
Placing Document or Pricing Suement
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Director

Effective date

ETF
Exchange Control Regulations

Extraordinary resolution

Formal approval
FMA

FSB

Guarantee Fund

Holder of Debt Securities

High Yield Debt Securities or HYDS

IAS

Income Tax Act

Index Calculation Agent

a “director” as defined in Section 1 of the Comps
Act, and in ré&ation to an Applicant Issuer that is 1
a Company, a person with cesponding powers ai
duties;

the date on which these Debt LigtiRgquirements
come into force as published on the JSE'’s website;

Exchange Traded Fur

the Exchange Control Regulations, 1961, promulgat-
ed under the Currency and Exchanges Act, 1933;

a resolution passed atesting (duly comened o
the Holders of Debt Securities, by a majority cetisi
ing of not less than 66.67¥ixty-Six_point sixty-
seven percent)f the value of a class of notes or
the Holders of notes% (sixty-six point sidgver
percent) of the Holders of Debt Seities present ii
person or by proxy voting at such meeting ugon
show of hands or if a poll be duly danded, by
majority consisting of not less than 66.67% (sisiy-
point sixty-seven prcent) of votes given on such p

the final approval granted by t8E;J
the Financial Markets Act (AdnNo.19 of 2012), a
amended or replaced from time to time;
Financial Services Board;
Practice as approved by the accounting tires
board or such other body autlsed in terms of th
relevant legislation to issue such accounting stedid

Fund operated by the JSE to guaraatdenent of
trades on the JSE’s trading platforms;

the holders of Debt Siiesr (as reorded in the
register of Debt Securities m&ained by the Transfi
Secetary);

Debt Securittbat are subirvestment grade, usua
with a Standard and Poor credit rating of BB+
below;

International Auditing Standards;

the Income Tax Act 58 of 196Zas amended ¢
replaced from time to time;

an entity which calculatee perfornance measul
of a group or set of financial instruments;

International Financial Reporting Stards othe International Financial Repiory Standard
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IFRS formulated by the Intertimnal Accounting Standart
Commttee
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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 Invss
shall be construed accordingly;

the date upon which the DelotuBiges Listed on th
JSE are issued by the Apmint Issuer, as specified
the Placing Document or, in the case of [
Securities issued under a Programme Menthran
as specified in the Pricing Supplem:
any entity whose Debt Securities have been liste
the JSE;
the division of the JSE which is tasked with
Listings function of the JSE;

the JSE Limited (registration numk
2005/03339/06), a company duly reagied anc
incorporated with limited liability undehe compan
laws of the Republic of South Africacénsed as &
“exchange” under the FM.,

close of business on the RBssiDay immeditely
preceding the first day of a Books Closed Pe
theprincpabamonnt ol aBebt Serrwhich-has
been-Listec
the admission of a Debt Security to the List
“Listed” shall be construed acdingly;
a-committee constituted-in-accordance with the
mandate-issued-by the board-of the ISE for this
purpese;

the date upon which a Debt Sigus listed on th
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 dty identified as such in the Placing Docum
or the Pricing Suplement which undertakes cert:
functions with regard to payments in relation tdbE
Secuities, which entity may also be the Applici
Issuer;
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Placing or offering

Placing document
Pre-issued Debt Securities

Pricing supplement
Programme Memorandum

Profit forecast
Profit estimate

Registrar

Rules
SARB

the method of offering Debt Setties to be Listec
for subscription or sale to potential investors &meat
takes place before such Debt Securities are listed,;
an Offering Circular, a Prograniemorarmdum or
any other placing document, as the case ma
which contains inter alia the provisions required
the Debt Listings Rguirements for an issue of De
Securities
entitlements to Debt Securities, the listing of ett
on the JSE has been approved, but where the |
becomeseffective only after a number of conditic
have been fulfilled on or before the commencemént o
official trading;

a supplement to a Programme NMamiom setting
out additional and/or other terms and ditions as
are applicable to a specific tranche of Debt Séesti
for which Application is made

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

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 fiicial
periods subsequent to that period, or contaias d
from which a calculation of such a figure for fu
profits or losses may be made, even if no partic
figure is mentioned and the word “profit” is noteds
a form of words which expressly states, or
implication indicates, a figre or a minimum ¢
maximum figure for the likely level of profits ¢
losses for a fiancial period ended but for which
financial informa&on 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 us

the Registrar of Securities Services, as definetthé
FMA.;




SENS
Securities Regulations Cc
Specialist Debt Securities

SSA
Strate

Subsidiary

Tap issue

Transfer Secretary or Transfer Agent

the JSE Stock Exchange News Service;

[Repealec

asseteked Debt Securities and any other [
Securities which the Issuer Regulation Divis
determines to be Specialist Debt Securifiesn time
to time;
[Repealed]
means Strate Proprietary Limited (registratior
number 1998/0222427®) a company licensed as
central securities depository in terms of the FM¢
any sucessor depository operating in terms of
FMA;
a subsidiary company as defined ini@ecl of the

Companies Act; or an entity which would have been a

sulksidiary as defined in section 1 of the Compa
Act but for the fact that it is incorporated outsidf
South Africa;

the issue of Debt Securities, ifgvterms an
conditions which are idemal to existing Dek
Securities akady in issue (save for their respec
issue dates, issue prices, and aggregate prir
amounts), so that such new Debt Setsi (i) are
consolidated andform a single series with su
existing Debt Securities; and (ii) rank pari passali
respects with such existing Debt Securitaasd

an entity who maintains a register of Debt Se@sj

which entity may be the Issuer of such Debt Securi-

ties.;
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11
1.6

111
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 Prognae 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

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

1.1

@)

(b)

(©
(d)
(e)

(@

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

ings Requirements;

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

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

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

to prescribe additional Requirements from timéme;

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

to prescribe from time to time the Requirersewntth which Debt Sponsors
must comply.
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1.2

1.3

1.4

15

Listings are granted subject to compliance \lith 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 approgian which event the new appli-
cant will be informed of, and will be required toraply with, any such condi-
tion(s).

Nothing contained in this section shall limit thewers of the JSE or its officers to
those contained herein, and the JSE or its offiogag 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 Deliinigs Requirements, it shall use
its discretion in consultation with the Registradasubject to the provisions of
paragraphs 1.4 and 1.5 below, judicial review ame @appeal provisions in the
FMA, its rulings shall be final.

If an Applicant Issuer, in respect of whom a decis(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 andrMA, or any replacement leg-
islation) is taken under these Debt Listings Rezaénts objects to such decision,
such Applicant Issuer must notify the JSE in wgtimithin 48 hours of the deci-
sion, giving reasons for such objection. In sucanéyvthe JSE shall consider the
objection and shall be entitled, in its sole difore to consult with not less than
three independent members of the Issuer Regulatitwisory Committee. Taking
into account the views of those independent memiieesISE shall be entitled to
reconsider and change its decision. A decisiomefJISE made after following the
above procedure will be final.

Subject to the provisions of the FMA, if the JSEtides, 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 provigibttee FMA, and if either of the

following applies:

(a) if it will further one or more of the objeatentained 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 thebbéistings Requirements and it
is in the public interest to do so,




JSE LIMITED LISTINGS REQUIREMENTS

suspend the Listing of Debt Securities or the tegfion of a Programme Memo-
randum and impose such conditions as it may irchleeimstances deem ap-
propriate for the lifting of such suspension.

1.7  When the Listing of Debt Securities of an Issiseunder 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 toddkeuate action to enable the JSE
to reinstate such Listing or registration withineasonable period of time, the JSE
may remove the Listing or registration in accorgamnith the procedure set out be-
low.

Suspension at the request of the issuer
1.9 The JSE may suspend a Listing of Debt Secsirritiethe registration of a Pro-
gramme Memorandum in the following circumstances:
(@) 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 Issuers

1.10 |If the Listing of an Applicant Issuer's Debecsrities or the registration of the
Applicant Issuéis Programme Memorandum is suspended, it must, sutliesISE
decides otherwise:

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

(b) submit to the JSE a monthly progress repattiapeng 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 andégistration reinstated; and

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

Removal initiated by the JSE

1.11 The JSE may, subject to the removal provisionshef FMA, and if one of the
following applies:
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(a) if it will further one or more of the objeatentained 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 complithwthe Debt Listings Require-
ments and it is in the public interest to do so,

remove from the List any Debt Securities previgusktluded therein; provided
that the Listing of such Debt Securities shalltfirave been suspended in ac-
cordance with the above provisions.

1.12 When a Listing of Debt Securities is under threfatemoval, the affected Appli-
cant Issuer shall be given the opportunity to makigten representations to the
JSE why the removal should not be affected prichtoJSE making any decision
to remove such Listing.

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

Removal at the request of the Applicant | ssuer

1.14 An Applicant Issuer may make written applicatienthe 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.

1.15 Prior to being able to effect paragraph 1.14, gplikant Issuer must send a
circular to the Holders of Debt Securities compdyisith the following:

(@) approval must be obtained from Holders of D8kturities 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

1.16 Where approval is required in terms of pamggrd.15(a), an Extraordinary
Resolution must be passed at a general meetingldiks of Debt Securities. The
Issuer will be excluded from voting.

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

Censure and penalties
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1.18

1.19

1.20

1.21

1.22

Where the JSE finds that an Applicant Issuer loasravened or failed to adhere to
the provisions of the Debt Listings Requiremertts, JSE may, in accordance with
the provisions of the FMA, and without derogatingnf its powers of suspension
and/or removal:

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

(b) censure the Applicant Issuer by means of putghsure;

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

(d) issue any other penalty that is appropriatiécircumstances.

In the event that an Applicant Issuer fails toex@hto the provisions of these Debt
Listings Requirements, the JSE may elect in itsrditon, that:

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

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

If the Applicant Issuer fails to pay a fine asere¢d 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 JS€oa®ct, stating the amount of
the fine imposed, and such statement thereupohtsia all the effects of a civil
judgement lawfully given in that court against tigiplicant Issuer and in favour
of the JSE for a liquid debt in the amount spedifiethat statement.

Unless the JSE considers that the maintenaht¢lee smooth operation of the
market or the protection of Investors otherwiseunesg, the JSE will give advance
notice to the parties involved of any action thaproposes 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 tewhgparagraph 1.18 will be

appropriated as follows:

(a) the settlement of any costs incurred by thHe iiiSenforcing the provisions of
the Debt Listings Requirements; and/or

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

Power to requireinformation




1.23

1.24

The JSE may, in accordance with the FMA, requirdpplicant Issuer to disclose
to it, within a period specified by it, such infaation at the Applicant Issuer’s dis-
posal as the JSE may determine, save to the ektanhthe Applicant Issuer has
obtained a court order excusing it from such dsate. The JSE may request that
a copy of such court order be delivered to ithe# ISE is satisfied, after such Ap-
plicant Issuer has had an opportunity to make sgmiations to it, that the disclo-
sure of that information to the registered Holdzrthe Debt Securities in question
will be in the public interest, it may, by notiae writing, require such Applicant
Issuer to publicly disclose that information withime 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 J&Hsiders appropriate. The
Applicant Issuer must comply with such requiremand, if it fails to do so, the
JSE may publish the information after having heapmtesentations 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 Securityregistration of a Programme
Memorandum;

(d) removed the Listing of any Debt Security ogiseration 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, suspenstomoval or fine, as the case
may be, and, in the case of an investigation, sochnui the JSE’s conclusions or
findings as it may, in its absolute discretion, deeecessary.

No Applicant Issuer or its directors, officerolders of Debt Securities or holders
of a beneficial interest shall have any cause tbaagainst the JSE, or against
any person employed by the JSE, for damages argihgf any statement or an-
nouncement made in terms of paragraph 1.25, usleds publication was made
with gross negligence or with wilful intent.
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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 procelss.proposed amendments to
the Debt Listings Requirements will be publishedbtlyh SENS inviting com-
ments from affected parties for a period of one tinon

1.31 Once the public consultation process has been leved the JSE will submit the
proposed amendments to the Debt Listings Requiresntagether with an expla-
nation of the reasons for the proposed amendmemdsany concerns or objections
raised during the public consultation processheoregistrarl for approval.
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2.1
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 dgento the JSE by submitting the
Debt Sponsor application form in the Appendix th&tule 3.

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

Appointment

23

2.4

2.5

Subject to paragraphs 2.5 and 2-6heTtApplicant Issuer must appoint a Dell)t
Sponsor when making an Application for Listing oflid Securities or the Regis-
tration of a Programme Memoranduand must maintain the appointment of [a
Debt Sponsor for the duration that any Debt Seiesribf the Applicant Issuer re
main listed on the JSE

The Debt Sponsor must notify the JSE of ifsoaptment 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.

An Applicant Issuer must advise the JSE inimgiiproviding a copy to the Deb

Sponsor) of the appointment or resignation of amptDSponsor. Where a De
Sponsor resigns, the Applicant Issuer and the Bebihsor must immediately in
form the JSE separately in writing of the reasartlie resignation. In such a situg-
tion, the Applicant Issuer has 30 business dayapimint a new Debt Sponso
from the date of resignation of the Debt Sponsoless the JSE decides otherwisg.
The replacement Debt Sponsor must ensure thatiebafeepting an appointment),
it has requested the written reasons for the rasigm as submitted to the JS
from the outgoing Debt Sponsor. The outgoing DedmirSor must supply the real
sons to the replacement Debt Sponsor within fiveiness days of such request
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and the replacement Debt Sponsor must take acaduhée reasons for the resig-

nation before accepting the appointment. FailureabyApplicant Issuer and/or

Debt Sponsor to comply with this requirement masutein disciplinary action be-

ing taken in terms of the Debt Listings Requireraent

Termination

26 (a)

In the event that the appointment of the D&ponsor is terminated by the

(b)

Applicant Issuer, for whatever reason, such tertitnamust be approved by
the board of directors of the Applicant Issuer. ©ttice termination of the
Debt Sponsor has been approved by the board aftdise the Applicant Is-

suer and the Debt Sponsor must submit a repontetd $E stipulating the rea-
sons for the termination, within 48 hours of suetmtination.

In_the circumstances set out in paragrapha.@n Applicant Issuer must

(c)

immediately publish an announcement on SENS coifignthe termination
of the services of the Debt Sponsor. The Applidasiier must make immedi-
ate arrangements to appoint a replacement DebtsBpowithin 30 business
days of the date on which the former Debt Sponsased to act, and must in-
form the JSE and publish a further announcemer8ENS immediately after
the appointment of the replacement Debt Sponsobé&as made.

The replacement Debt Sponsor must ensurerébefocepting the appoint-

(d)

ment, that it has requested the report referred fmaragraph 2.6(a) from the
outgoing Debt Sponsor. The outgoing Debt Sponsat swpply this report to
the replacement Debt Sponsor within five business af such request and
the replacement Debt Sponsor must take accoulheafeasons for the termi-
nation before accepting the appointment.

Failure by an Applicant Issuer and/or Debt 8my to comply with this

requirement may result in disciplinary action beiaken in terms of the Debt
Listings Requirements.

Responsibilities
2.75 A Debt Sponsor must:

(@)
(b)

(©

ensure that the Applicant Issuer is guided ashdsed as to the application of
the Debt Listings Requirements;

provide to the JSE any information or explaraknown to it in such form
and within such time limit as the JSE may reasonedduire for the purpose
of verifying compliance with the Debt Listing Reggrnents by it or by an
Applicant Issuer;

ensure that all SENS announcements comply thighDebt Listings Require-
ments before submission to the JSE;
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(d) use all reasonable endeavours to ensure lieafpplicant Issuer complied
with the Debt Listings Requirements;

(e) manage the submission of all documentatichéalSE and ensure its compli-
ance with theJSEDebt Listings Requirements before submission isenad

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

(g) 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 belief, 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 awarénave reason to suspect that
any of their Debt Sponsor clients have or may Hareached the Debt List-
ings Requirements; and

()) be present at all discussions held betweenIg8te and the Applicant Issuer.
The JSE may, however, where it deems appropriaenunicate directly
with an Applicant Issuer or with an adviser of fygplicant Issuer, in order to
discuss matters of principle and/or the interpietaof provisions of the Debt
Listings Requirements. Where discussions take piladbe absence of the
Debt Sponsor, an Applicant Issuer shall ensurepas as is practicable, that
the Debt Sponsor is informed (preferably in wrijing the matters discussed.

Annual compliance

2.86 Debt Sponsors are required, on an annual bas&d\ise the JSE whether thel,/
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

297 |If the JSE determines, after taking account oftemi representations, that a Dell)t
Sponsor has breached any of its responsibilitieeuthe Debt Listings Require-
ments, the JSE is entitled to take any one or robtiee following actions:

(a) censure the Debt Sponsor;

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

(c) impose a penalty not exceeding R1 000 @d@;or |
(d) publish details of the action it has taken #rareasons for that action.
2.108 Where the JSE has decided to take any actionibeddn paragraph 2.7(b), the Dedt

Sponsor shall be entitled to request that the ibecis 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 Securisi®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
Introduction
3.1 Registration of a Programme Memorandum andi&tings of Debt Securities are
granted subject to compliance with the Debt ListiRpquirements.
3.2 All Applications for Listings of Debt Securitieor registration of the Programme

Memorandum are to be submitted to the JSE througéba Sponsor.

Discretion of the JSE

3.3

3.4

It must be emphasised that, notwithstandingettizebt Listings Requirements, the
JSE may, in its overriding discretion and after sdtation with the Registrar,
grant a Listing of Debt Securities or the registraiof a Programme Memorandum
to an Applicant Issuer that does not meet the Datings Requirements set out
below, or refuse a Listing of Debt Securities oe tiegistration of a Programme
Memorandum to an Applicant Issuer that does comyjitly the Debt Listings Re-
quirements on the grounds that, in the JSE’s opirtiee granting of or refusal of
the Listing or registration is in the interestghud 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.

Where unusual features exist regarding a ¢jstine JSE must be consulted by the
Debt Sponsor to discuss such features at the stlapiassible date and to discuss
any rulings required from the JSE at that time.

xxii



3.5 Applicant Issuers are required to submit toXB8E, at the earliest practicable date,
any matter or unusual feature pertaining to théirgsthat is not specifically pro-
vided for in, or is otherwise in conflict with, ti&ebt Listings Requirements.

Applicant to be duly incorporated

3.6 The Applicant Issuer must be duly incorporatadotherwise validly established
under the law of the country of incorporation aiabfishment, and must be operat-
ing in conformity with its memorandumf and-articles-ef-asseciationincorporatioh
or other constitutive documents, as the case magrxkall laws of its country of
incorporation or establishment.

3.7 An Applicant Issuer seeking a Listing of Delgc@rities must contractually
undertake to the JSE, by completing Schedule 1 fitia the date of admission to
Listing of any of its Debt Securities, or from reation of the Programme Memo-
randum, the Applicant Issuer will comply fully witlll 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 soughtstnbe issued in conformity with the
law of the Applicant Issuer’s country of incorpaeat or establishment and in con-
formity with the Applicant Issuer'84memorandunofand-Articles-ef-Association-
incorporation(if applicable) or other constitutive documentstlas case may be,
and all authorisations needed for their creatiothiasue under such law must have
been duly given. The JSE must be consulted forliagrif it is not possible to
comply with the Listings Requirements as a resfiltanflict between the Debt
Listings Requirements and the relevant legislatiothe Applicant Issuer’'s coun-
try of incorporation.

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 conditiafighe debt security, unless
otherwise required by law.

Minimum criteriafor listing of Debt Securitiesor registration
of a Programme Memorandum

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

(a) be generally acceptable to the JSE, havingrdegrimarily, but not solely, to
the interests of investors and the objects of A
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(b) must have obtained the necessary statutorsecin

(c) be duly authorised to issue Debt Securitietenms of its memorandurof
incorporation-and-articles—of-asseeiation other constitutive documents as
the case may be; and

(d) must make all the necessary disclosure ingeh$ection 4.

Preliminary approval of Placing Documents

| 3.11 In the event that preliminary approval is sougbifrthe JSE;-A thereliminary
approval of the relevant Placing Document must lb&ined from the JSE, when
any Placing Document or offering and any road sbowther marketing of Debt
Securities which are to be listed is done, befamnél approval for Listing is
granted.

| 3.12 The Placing Document, as prelimihaapproved by the JSE, may be circulated to
market participants and Potential Investors at imggt provided that any amend-
ments effected following such meetings shall bdtéchto 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 Placingient must be submitted
for formal approval.

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

3.14 Strate shall have accepted the immobilisaleméaterialisation 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.

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

3.16 Should preliminary approval not be sought pan$ to the above and a Placing
Document is intended to be used for marketing edlactivities in respect of the
Debt Securities which are to be listed, a staterirebbld must be placed on the
cover page that the JSE has not approved such @éotum

Pre-issued trading

| 3.167 A member of the JSE may only execute transaciiofe-issued Debt Securities
after such approval has been granted by the JSE.

| 3.178 The JSE may permit Pre-issued trading in Debt &éxisubject to the following
conditions:
(a) the Debt Sponsor to the Listing must applythattime of informal comment
submission of the Placing Document or the Pricing@ement, and receive
approval for pre-issued trading from the JSE;

XXiv



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

(c) the Listing of Debt Securities for which pssiled trading is requested, must
be an initial offering and must be of such size,timathe opinion of the JSE,
it is appropriate to permit pre-issued trading;

(d) pre-issued trading will commence and end arhglates 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

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

(f) if the Listing is still ineffective on the %t settlement date of official trading,

neither a member of the JSE nor a client will heeeurse against the JSE or
the member, as the case may be, in respect oftrardactions.

Exchange control approval

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

3.20 The following should be considered in termsxathange control:

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

(b) approval from the Financial Surveillance Depent of the South African
Reserve Bank is required when the Applicant Issu@ncorporated or domi-
ciled in a foreign counttyincluding the common monetary area (other thlan
South Africa)

(c) where the Applicant Issuer issues Listed Cdaturities that will pay higher
than the interest rate to be paid/discounted imgesf exchange control poli-
cy, and where there will be foreign participatioross-border funding, the
Applicant/Issuer is required to obtain prior Fineh&urveillance Department
of the South African Reserve Bank approval/direciiv respect of the issue.
Exchange control policy allows interest to be pajgdto the prime overdraft
rate (predominant rate) plus 3% per annum or anidetefrom time to time.

Price stabilisation
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3.21

3.22

Price stabilisation will be permitted by the J®Eaccordance with the provisions
of the FMA. Price stabilisation may be effectedtigh an over-allotment, with or
without a greenshoe. Over-allotment is a pre-cutsar price stabilisation mecha-
nism aimed at supporting and maintaining the pofceewly listed Debt Securities
or Debt Securities which are the subject of a sutigl offer for a limited period

after the Listing. The main purpose is to estabdishorderly market for securities
in the immediate secondary market after an offer.

There is no obligation on the Applicant Issterstabilise the price, but if the
Applicant Issuer intends to do price stabilisatidine Applicant Issuer's Debt
Sponsor must contact the JSE for a ruling.
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4.1
4.2
4.8
4.20
4.21
4.25

Section 4
Listing Particulars

Introduction

Listing process

Content of Placing document

Signing and date of Placing Document
Offering circular or pricing supplement
Rating agencies

I ntroduction

4.1

The Placing Document shall contain sufficieribimation 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 dorath relevant information with
respect to the particular nature of the Applicasdgubr 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, whethstied or not, including but not
limited to details of seniority, security, coversniarranties or pledges. The Plac-
ing Document shall contain that minimum discloswtech 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 busia@ssmost particularly its ability
to effect agreed scheduled interest payments ot Sedurities and the repayment
of the principal amount.

Listing process

4.2

4.3

4.4

4.5

The Placing Document and other documentatignired for the Listing of Debt
Securities in terms of the Debt Listings Requiretsenust be submitted to the JSE
in accordance with the timable detailed on the JSE website.

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

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

No Placing Document shall bear the words “finedless such Placing Document
has been formally approved by the JSE. A Placingud@nt 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 JSElIshe cleared and settled through
CSDPRs and Strate or any other system approved by tBed®erform electronic
settlement of funds and scrip from time to timel. l&kuers are required to be ad-
mitted by Strate and comply with the central se@sidepository rules.

[Repealed]

Content of the Placing Document

4.8

4.9

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

The following is a summary of the requiremefas disclosure that must be
contained in the Placing Document. Government mgsudebt Securities must

comply withthis Ssection - where-apphicable

Details of the Applicant I ssuer
4.10 (a) The Applicant Issuer's full name, regitna number, date and place of

incorporation. If the Applicant Issuer changedritane within the last year,
the old name must be printed in bold type undeettisting 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 thdidgp Issuer or its subsidi-
aries will carry on two or more businesses thatraagerial having regard to
the profit and losses, assets employed, or to @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 regidtefice (if a company). In re-
lation to an Applicant Issuer that is not a compéuy disclosure must be
made in relation to the person with correspondiogygrs and duties;

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

(e) a description of the material risk factors @hd sensitivity of the issue of
Debt Securitiestrstrumentt® such risk factors must be provided (e.g. sécuri
isation, derivative type issues). The risk factorsst not only include matters
concerning the business and financial conditiorthef Applicant Issuer, but
also such matters (when applicable) like the alesefi@n operating history,
the absence of profitable operations and futurgeptions.
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Details of the | ssue
4.11 (a) A statement that an Application has beewento the JSE for the Debt

(b)

(©

(d)

(e)
®
()
(h)
@)
0

(k)

Securities to be Listed and the date from whichltiséng was granted or for

the registration of the Programme Memorandum atithgeout the relevant

Debt Securities to be Listed;

if applicable, the Placing Document must iniduhe total amount of the Debt
Securities to be issued and any minimum indicateduat to be issued. If the
Placing document provides for multiple issues,atestent to this effect is to
be made, setting out the Authorised Amount andgiréimount to be issued;

if applicable, the Programme Memorandum muysécdy 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 inteeexrues and due dates of pay-
ments in respect of the Debt Securities must g fldscribed. If several in-
terest rates are provided for, an indication of ¢hkeulation / conditions for
changes in the interest rate must be included.ifeeest calculation and/or
method for each Debt Security must be set outerPlacing 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 whitie 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 pledgessadefault or any other cov-
enants;

a statement of the law under which the Delsu8tes are governed;

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

if the performance of an instrument relatesthe performance of an index
and/or the calculation thereof, the index Calcalathgent for Debt Securities
must be registered as such with the JSE. To registan index Calculation
Agent the entity must make application to the J8& must 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 dletaf seniority.

Details of the Subscription Process
4.12 (a) The procedures for offers for subscriptiod sale of Debt Securities. Where

(b)

necessary, reference is to be made to the factstizcriptions may be re-
duced. If the Applicant Issuer (or any third patyscribing 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 mussgecified in the Placing Doc-
ument and/or the Pricing Supplement;

the arrangements for the amortisation of tke&tCSecurities, if any, including
the repayment procedures and schedules;
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(c) a statement that the Debt Securities shallsbeed in the currency of the
Republic of South Africa;

(d) a statement that the issue will adhere to rémgnised and standardised
electronic clearing and settlement procedures ¢peraithin 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;

() the rights conferred upon the investor of D8etcurities and particulars (if
any) thereof; and

(g9) purpose of the issue and intended applicaifats proceeds must be stated.

Details of the guarantee, trustee and representatives

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

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

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

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

(i) the identity and general business of thetgmgroviding 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 trusekolding the guaran-
tee or security;

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

(4) whether the guarantor undertakes to make patynfethe 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 otliepresentatives for the Holders of
Debt Securities if applicable (e.g. securitisaf&sues):

(i) the name, function, description and addrefsthe representative of the
Holders of Debt Securities, the main conditionssoéh representation
and in particular the terms or conditions underchtthe trustee or rep-
resentative may be replaced; and

(i) an indication of the place where the pubfimy have access to the
contracts relating to these forms of representation
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Taxation
4.14 (a) A statement regarding withholding tax lo@ income from the Debt Securities
(in the country of origin in the case of a forelypplicant 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 be 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 regioites to be considered that may be
relevant to an Investor; and
(b) if applicable, a statement that Exchange abrapproval has been granted to
the Applicant Issuer and a negative statement éhBrge control approval is
not required.

Financial and L egidation Information

4.16 (a) The financial informatioin paragraph 4.16(tyhall either be included in thel
Placing Document or incorporated by reference; and
(b) the financial information which the Applicatdésuer or the guarantor, if
applicable, is required to disclose is set outéct®n 5, and in addition the
Applicant Issuer must disclose:

(i) any material change in the financial or tradingifpms of the Applicant
Issuer and its subsidiaries that has occurred dhreend of the last fi-
nancial period for which either audited annual ficial statements or
unaudited interim reports have been published (whisclosure does
not have to be reviewed and reported on by the iéapt 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

(iii) reference to the updated statutory documentsvarete these may bei
inspected and where they are available to any Rakénvestor.

Other

4.17 (a) The document must make provision for 6% gixty-six point sixty-seven
percent)of Holders of Debt Securities approving changesh® terms and
conditions of the Debt Securities as well as ttot flaat notification of Hold-
ers of Debt Securities meetings will be publisheds&NS; and

(b) if the Applicant Issuer obtained a credit mgtifor the Applicant Issuer itself
or for the Programme Memorandum, such fact mudibeosed 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 cesgibility for the accuracy of the

(b)

information contained in this Placing Document. Fiacing document must
include the following statement. “The Applicant uss certifies that to the
best of their knowledge and belief there are naésftitat have been omitted
which would make any statement false or misleadind that all reasonable
enquiries to ascertain such facts have been madelass that the Placing
Document contains all information required by lamd dhedSEListings Re-
quirements. The Applicant Issuer shall acceptriedponsibility for the accu-
racy of the information contained in the Placing chment, Pricing
Supplements and the annual financial report, thenaments 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 castefithe Placing Document,
Pricing Supplements, or the annual report (as aettiod restated from time

to time) or the amendments to the annual reportesao representation as to
the accuracy or completeness of any of the forggdatuments and expressly
disclaims any liability for any loss arising from i reliance upon the whole
or any part of Placing Document, Pricing Supplement the annual report
(as amended or restated from time to time) or thermiments to the annual
report. The Applicant Issuer shall accept full @sgbility for the accuracy of

the information contained in the Placing Document¢iRg Supplements, and

the annual report or the amendments to the anepalt, except as otherwise
stated therein.

Documents available for I nspection

419 (a)

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

(i) the current Placing Document;

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

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

(iv) any document incorporated into the PlaciragDment by referencend

(v) the financial information of the Issu@nd-the-guarantpand
(vi) the financial information of the guarantor.

(b)

The documentation referred to in paragrap®@)li)—(iii) must also be made
available in electronic form on the JSE website teddocuments referred to
in 4.19(a)(i)—(iii) and (v) must be available oretlpplicant Issuers web-
siteapeHthe-Anplieantlssueris o Private Companf O Ll must be
availa i A ite-and ust Financial in-
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formation in respect of the guarantor mbstavailable at the Applicant Issu}
er’s registered address; and

(c) The signed Placing Document must be avail&bléhe public via placement
of the document on the JSE and the Issuer's websitast 5 business days
before the listing date of the first instrumentasd otherwise agreed with the
JSE. If the Applicant Issuer has a listing on t8& &r any exchange which is
a member of the World Federation of ExchangesPlaeing 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:

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

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

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

Offering Circular or Pricing Supplement:

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

(@) instrument code;

(b) issue date;

(c) issue price;

(d) nominal value;

(e) ISIN;

(f) the date from which interest accrues;
(9) dayand method for interest calculation methogly;
(h) first settlement date;

(i) interest payment dates;

() coupon (limited to three decimals)
(k)  coupon rate indicator;

()  base CPI for linked instruments;

(m) Last Day to Register;

(n) Books Closed Period;

(0) redemption/maturity date;
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4.22

| 4.284

| 4.5

—(p)details of the authorised-amount;

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

(gf) value of total notes in issue;

(rs) date of approval of the Programme;

(sty date convention;

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

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

(vw) credit rating for Applicant Issuer, Programme Meendum 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 dageup for review;

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

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

(ddco any other relevant information.

The Applicant Issuer must include a statement @Rhicing Supplement relating

to a specific issue of Debt Securities under asteged 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 thsict time of the capital raising. If
any changes are made to the Pricing Supplementitfieas distributed, the re-
vised Pricing supplement must be sent to all irorssthat received it originally. If
all investors agree, the time period can be shtnter 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 lsapgntary 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 servioka rating agency and formally ac-
cepts the rating given to the Applicant Issuer,Rhegramme 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 wadeon an annual basis, then the
rating has to be announced on SEMSsoon as possibland the JSE must be in-
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formed within 48 hours of the receipt by the Apalit Issuer of the rating or the
amendments thereto.
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Section 5
Financial Infor mation

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. e¥&hinformation is
incorporated by reference and is made availabéectronic form —

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

(b) the documents cannot be modified;
(c) the website shall not contain hyperlinks, withe exception of links to

electronic addresses where information incorporatedeferences 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 GAAP-or the-equivaledfrRS or any other acceptable accounting framework
as determined in consultation with the registr@overnment, municipalities, par-
astatals and utilities that are subject to enaldgislation, may require adherence
to other standards and this fact should be disdlose

Financial statements

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

(a) have been prepared in respect of at leadateéhree 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

1Means the person referred to in Section 6 of th&EM 22" { Formatted: Font: 8 pt

e ‘[ Formatted: English (South Africa)
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more than 18 months before the date of the PlaBomument. If more than 9
months have lapsed since the last financial yedr Brierim financial state-
ments prepared in accordance with IAS3dust be submitted to the JSE. Np
audit or review opinion is required on the intefimancial information.

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

(c) have been independently audited.

5.4  Notwithstanding paragraph 5.3, financial statets of an Applicant Issuer relating
to a period shorter than three years may be aatéptee JSE is satisfied that:

(a) the acceptance of financial statements offh@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 serffianformation available to
arrive at an informed assessment concerning tldial position and affairs
of the Applicant Issuer and the Debt Securities Vidrich the Listing is
sought; or

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

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

Contents of Financial | nformation

5.5  The Financial Informatiomprepared in accordance with IFRS must-alseaswed|u
by this-section-is-tinclude:
(a)—income statement;
——(b) balance sheet;
——(c) statement of changes in-equity;
——(d) cash flow statement;
) icies:

——{H—notes-thereto

ion:
(ha) details ofany material post balance sheet events occurribgesuent to the
issue of the latest audited financial statements;
(tb) details of thecredit risk profile (if applicable) to draw the ettion of poten-
tial investors to the risks that they will assuraed
(jc) a statement as to the adherence to the Kingdtledof Corporate Governance
and a description of any differences and reasansdn-adherencpand

Report of theindependent auditor
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5.6

The financial information of the Applicant Iesuogether with the auditor’s report
must be provided to the JSE. The auditor’'s reparstnsomply 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 infaiiova If the Applicant Issuer
chooses to include a Profit forecast or Profit feate in a Placing Document or
Pricing Supplement, the following requirements hevee complied with. The re-
quirements apply equally to forecasts or estimafgsrofits or losses, cash flows
or net asset values (“collectively defined as ‘fsobr 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 thdéufe prospects of an Applicant
Issuer or an undertaking that is to become a nadteart of an Applicant Issuer’s
group, must be clear and unambiguous. The Applitssuter must determine in
advance with its Debt Sponsor whether such a seteof information will con-
stitute a profit forecast or an estimate. Any pridfrecast or estimate must be pre-
sented in an explicit manner and must be compiliga wsing accounting policies
applied by the Applicant Issuer.

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

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

In the event of an Applicant Issuer includgrofit forecast or estimate in a
Placing Document or Pricing Supplement, it mugteit
(a) 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 Engagements other than Audits or
Reviews of Historical Financial Information, in pext 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 accordancen\Bi10(a).

The JSE reserves the right to insist on sfginothe auditor in accordance with
paragraph 5.10(a) where it believes that it wowddirbthe interest of Holders of
Debt Securities.

The period of the forecast or estimate shooltnally be to the end of the finan-
cial period. If it is not, then the period of tredcast 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 acilg Document, must be reported on

by an auditor in accordance with paragraph 5.1(e)((ii) and must include a

statement of the principal assumptions for eactofatat would have a material

effect on the achievement of the forecast or eséinhese assumptions must:

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

(b) be readily understandable by Investors;

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

(d) not relate to the general accuracy of thenedts (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 exceptiomalirostances should be ex-
plained.
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Section 6
Specialised ProductsEntities

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

6.7——Exchange Traded-Funds

Special purpose vehicles/Asset-backed Debt Securities

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

6.2  The Placing Document or Pricing Supplement igbbd in connection with the
issue of Asset-backed Debt Securities must, overadiove those requirements in
Section 4 and 5, include the following additiorrgbrmation:

(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;
(ii) 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 th#;po
(v) the seasoning of the assets;
(vi) the level of collateralisation:

(1) rights of recourse against the originatori® ¢xtent allowed in law,
including a list of material representations andrasties given to
the Applicant Issuer relating to the assets;

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

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

(5) where there is no concentration of obligoreve10%, the general
characteristics and descriptions of the obligors.

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

(i) a description of the structure or flow diagraf the scheme;
(ii) 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 otiran disclosed
elsewhere;

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

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

(5) the payment methods and flows in respect®fssets;

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

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

(8) details of any subordinated debt finance;

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

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

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

(12) the names and addresses and brief description
(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 betweew parties, including

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

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

proceedings that are pending or threatened, ofiwthie Applicant
Issuer is aware, that may have or have had a rmbédfect on the
ability of the applicant issuer to meet its obligat in respect of
the financial position of the Asset-Backed Debt\B#ies, or an
appropriate negative statement
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High Yield Debt Securities

General

6.3

6.4

6.5

6.6

This section stipulates the requirements ferltisting 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 respddtade reporting and settlement
system. The following additional requirements oged 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 Prograemidemorandum that makes
provision for High Yield Debt Securities.

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

All Placing Documents pertinent to Debt Se@sito be Listed by the JSE that are
High Yield Debt Securities, with a speculative ¢(»ela level of BBB-/Baa3 on a
global or national rating scale) grade credit itim no credit rating, must provide
in bold lettering on the front cover of the Placidgcument or Pricing Supplement
that the Listed Debt Securities are of a specgatiature and that prior to invest-
ing in these Debt Securities Investors should sedépendent professional advice.
Reference to sections of the Placing Document efrtiany 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, reffoiag risk, the visibility and sus-
tainability of cash flows, and relevant covenamtd aovenant structures should be
high-lighted. The additional Listing particularsnespect of high yield Debt Secu-
rities that are required for Listing are referredrt paragraph 6.6.

The Placing Document providing for the HYDS mimgorporate the following

information over and above the disclosure requirdmé Section 4 of the Debt

Listing Requirements:

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

(i) each subsidiary guarantor is wholly-owned;

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

(iii) 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 theadsbebt Security.

(b) the JSE requires the Applicant Issuer to mtevfinancial information as
required in terms of paragraph 5.5 and its unaddit¢erim financial state-
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ments to the JSE on a semi-annual basis (howegeaserly basis is recom-
mended), or such intervals as the JSE may, indtsetion, determine.

Guarantee collateral and security

(©)

(d)

(e)
()

(@

(h)

@

0

(k)

o
(m)

(n)

details of the guarantee, the collateral andlie security documents, their
application of proceeds, possession, use and egléastation and effective-
ness, and modification thereof;
details of the Applicant Issuer’s and its Riettd Subsidiaries ability to incur
additional debt;
details of any restrictions on any specifigrpant types;
details of any prohibition liens imposed onrett\pplicant Issuer and its
Restrictive Subsidiaries, if any, as well as tisedif permitted liens;
details of the restrictions on the Applicasgder 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 thaitdiesignated by the Appli-
cant Issuer's Board of Directors to the designatibtunrestricted Sub-
sidiary; and
(ii) any subsidiary of an Unrestrictive Subsigiar
detail of any terms and/or consideration whielmit the Applicant Issuer to
revoke any designation of a subsidiary as an Uricesd Subsidiary, after the
Issue Date;
details of the restrictions placed on the Apght Issuer to enter into agree-
ments with Restricted Subsidiaries that preventiriRésd Subsidiaries from
independently obtaining financing, paying dividewtdsnaking other distribu-
tions on their capital stock, make any investméantie Applicant Issuer or in
another Restrictive Subsidiary, or transfer anthefr property or assets;
details of any limitations placed on the Amalnt Issuer and its Restricted
Subsidiaries from making any disposition of assetshares of capital stock
of a subsidiary;
details of any limitations placed on the Applit Issuer and its Restricted
Subsidiaries that may:

(i) restrict mergers, consolidations and busiressbinations;

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

(i) restrict sale-leaseback transactions; and

(iv) prohibit the Applicant Issuer and its subiaites from engaging in any
additional business outside of their existing operes;

any reserve arrangements to be made for isttared redemption obligations;

provide details of what constitutes incideafsan event of default, and any

remedy in terms of the terms and conditions ofdélet instrument;

details of provisions permitting the Applicatdsuer 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, awhdrby the board of directors
of the Applicant Issuer to modify, amend or supmeimthe Indenture, any
guarantee, to the Listed Debt Securities, withaitce 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;

(ii) ranking and subordination of Listed Debt Seties;

(i) withholding tax on payment to investors;

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

(vi) defeasance covenants;

(vii) risk factors; and

(g) Placing Document must fully describe the matenisk factors in terms of
paragraph 4.10(e) and that Investors of any HigkldrDebt Security should
ensure that they understand fully the nature ofttigh 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 PlaBlagument
7.20 Communication with Investors of listed Debt@&#ies
7.22  Trustee or representative for the body of stowes
7.23  SENS Announcements
7.24  Register of Note holders
Introduction
7.1 The registration of a Programme Memorandum/Likeéng of a Debt Security on

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

Continuing obligations

7.2

7.3

7.4

An Applicant Issuer granted a Listing of DeletcGrities, and where required by
the JSE any guarantor in respect of such Listihgllswithin six months of the
end of every financial year submit its audited airfinancial statements to the
JSE. Where interim financial statements are prepatey must be submitted
the JSEwithin three months of the end of the period tdaithey relateThe Ap-
plicant Issuer and the guarantor must publish e@aff availability announcement
on SENS stating when and where such financial inédion will be available for
inspection.

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

In the case of Asset-Backed Debt Securitieaddition to paragraph 7.3 above, an

Applicant Issuer must disclose through SENS —
(a) on a semi-annual basis, historical infornmatidout all assets of the pool that

were the subject of a demand to repurchase oraeplae to breach of the repre-
sentations and warranties contained in the agremsmenderlying the Asset-
Backed Debt Securities; and

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

aggreqgate, including details of any defaults imees$ of such assets.

xlvi



745

7.10

Where an Applicant Issuer is not obliged by lawfite financial statements with
the Registrar-efCompaniesand Intellectual Property Commissjothe require-
ments of 7.2 may be varied at the discretion ofBE.

An Applicant Issuer shall within one business déshe happening of an event oIf
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 evedefs#ult as contemplated in5E. |
has occurred or is about to occur, it may requesipplicant Issuer to confirm or
deny the existence of such default or potentiaaualéfin writing within one Busi-
ness Day of receipt of such request or within doolger period as agreed with the
JSE.

Issuers shall forthwith advise the JSE in writafg |

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

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

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

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

(e) any changes to the books closed period.

The JSE reserves the right to request an Applitssuter, at any time after th4>
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 gua@nio maintain any of its obliga-

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

An _applicant Issuer must immediately releasea@ouncement on SENS if th

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

Changesto existing Debt Securities or 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 nhsrafter the financial year end of
the Applicant Issuer. The amendments to the Progeamilemorandum must be
approved by the JSE. No update of a Programme Mardam in respect of the
Issuer’s financial statements shall be requiresuith financial statements are in-
corporated by reference and such statements arksiped) as required by the
Companies Act and submitted to the JSE within sixtins after the financial year
end of the Issuer.
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7.102 In the event that the Applicant Issuer makes dranges to the Placing Document
that affect the terms and conditions of the DelituBies or the guarantee, other
than the changes which are of a formal, minor ohniecal nature or are made to
correct a manifest error or to comply with mandgatprovisions of the law of
South Africa, the Applicant Issuer must obtdiormal approval first from the JSE
prior to sending the notice to Holders of Debt Sii@s incorporating the pro-
posed amendments and obtaining #pproval from Holders of Debt Securities
holding not less than 66.678sixty-six point sixty-seven percerdj the value of a
specific class of notes or all outstanding notdss Bpproval can be obtained by
the relevant Holders of Debt Securities (i) at aegal meeting or (ii) may be voted
on in writing by Holders of Debt Securities entitl® exercise voting rights in re-
lation to the proposed written resolution within ibsiness days after the written
resolution was submitted to Holders of Debt SemsitA written resolution as
contemplated above would have been adopted if & sugpported by Holders of
Debt Securities entitled to exercise sufficientingtrights for it to have been
adopted in accordance with the voting percentagsapibed above at a properly
constituted meeting of Holders of Debt Securitise notice of the proposed writ-
ten resolution to Holders of Debt Securities shantdude the actual written reso-
lution including any restrictions on voting in tesrof the program memorandum,
the last date on which a Holder of Debt Securgiesuld return the signed written
resolution and the address to which it should Im¢. §¢ne amended placing docu-
ment must be submitted to the JSE and the amendmeumst be published on
SENS.

7.123 Debt Securities issued under a Programme Memorandand subsequently
redeemed may be re-issued under the Programme Mathon unless restricted
in terms of other relevant regulation or the Progr&e Memorandum itself.

Listed Debt Securitiestastraments

7.124 The granting of a listing of Debt Securities mustdnnounced by the Applicant
Issuer on SENS no later than close of businest@ulay before the listing of the
debt securitiedn the event of a change to an issue of the nasiset out in para-
graph 7.85, the details of the change shall be submitted ¢oJXBE for approval
and published on SENS.

| 7.135 The Applicant Issuer shall publish on SENS det@iilthe following of new or Tap

issues by the Applicant Issuer:

(a) 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 propakse of any additional issue;

() the previous Authorised Amount and the newhised Amount;
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7.146

7.157

7.168

7.179

(9) the total amount issued after this additiassilie;
(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 Mettiody;
(0) coupon rate indicator;

(p) programme size; and

(q) final amount payable on maturity.

Where an additional amount of securities to betdd causes the total amour||t
issued to exceed the original Authorised Amounthef Applicant Issuer, if appli-
cable, the natification to the JSE shall be accangghby 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 formall
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 affaif the Applicant Issuer as re-
flected or incorporated in the original Placing Dowent since the date of such
Placing Document; alternatively in the event of aogh material change, detailed
supplementary information shall be submitted to,XpEcifying the nature and ex-
tent of such material change. If the Applicant &sbias one director only, the let-
ter must be signed by the director and another dutfiorised official.

The Applicant Issuer shall advise the JSE andigluloin SENS:

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

(b) at least one business day prior to the comemaeant 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 Balt Security beyond its legal
maturity date, subject to the terms and conditmfiite placing document and
by Extraordinary Resolution. The Issuer’s writtestice to the JSE and publi-
cation on SENS must be made at least two businggs prior to the com-
mencement of the notice period provided in the iRtaDocument, regarding
the extension of the maturity date.

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

71820in the event of a proposed permanent reductichenAuthorised Amount, Listedl

and issued amount of a Debt Security (e.g. ingitato redeem, convert or split),
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an Issuer shall notify the JSE and publish on SE8IBitention 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 Investivierg formal notice of the pro-
posed reduction; and

(e) where the Issuer has requested a permanairtti@d 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,folewing information must be

7.22

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

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

Dividends

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

7.23

debt security is classified as a dividend (incladim specie dividend) as defined
in terms of the Income Tax Act, an announcementSBNS must be published
complying with paragraphs 7.23(a)(i) to (ix) andsninclude any STC (second-
ary tax on companies) credits and also indicatethdrethe distribution is made
from capital or income reserves.

Any announcement released on SENS for daftursements to holders of debt

securities must indicate whether the issue amaudisiributed by way of a reduc-
tion of CTC (Contributed Tax Capital as definedhe Income Tax Act) or a Div-
idend (as defined in the Income Tax Act). Announeets released for any cash
disbursements to holders of debt securities mustidie the following where ap-

plicable;

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

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

(iii) STC credits utilised;

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

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

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

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




(viiix) Applicant issuer registration number; and

(ix) Tax reference number.

Communication with investors

7.204 On

ce the Listing of a Debt Security is grantedhte Applicant Issuer, the Appli-

cant Issuer must:

(@)

(b)

(©

publish on SENS details of any new issue dftCRecurities (and, if applica-
ble, guarantees, security or credit enhancemetdsng thereto), as well as
any amendments to the terms and conditions attgchiexisting 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 theidgyl 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 througlictrased or recognised
exchange must be published on SENS; and

(d) ensure that the release of any informatioatired to Debt Securities that are

7.215 To

5.5Seection—5 excluding 5.96#)_and paragraph 5.6within the following time

listed on another licensed or recognised exchamgst take place simultane-
ously on SENS.

publish on SENS the annual financial statemesstsdetailed inparagraph

frame:
(a) with regards to a public entity, within 6 mbstof the end of the financial

year;and

(b) 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 Securitie4
(“Beneficial Holders”) referred to in 4.13(c) osisuccessor is required to confirm

in

writing annually, or as the JSE may require friimme to time:

(a) that their appointment as Trustee or Repraseatis still valid; or
(b) that their appointment has been terminatedtlh@deasons for termination;
(c) that the conditions of the relevant Trust DEegbresentative Agreement

relating to a Listing during the year have been; metl
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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 materiargvhas 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 tEeSIEENS department accord-
ing to the procedure stipulated on the JSE webSENS announcements must be
approved by the Debt Sponsor and the Debt Sponkmyts must appear on the
SENS announcement.

Register of Note holders

7.248 A Holder of a Note is entitled to inspect, at faxge, the Note holder register for
that class of notes held.
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Section 8
Documentsto be submitted for Listing

8.1 General
8.2 Annotation of drafts
8.3 Documents to be submitted

General
8.1  For the guidance and information of Applicassuers, it should be noted that:

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

(b) any documentation including proposed amendsnént documentation by
Applicant Issuers must be submitted to the JSEpproval 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 shareholthatshave been approved by the
JSE will not be regarded as final documents urtiification is received by
the JSE that a document dispatched to sharehaldersdentical, other than
in minor respects, to the draft approved by the. JSE

ChecklistsArnetation-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 wi@bmments of the JSH
should be updated on the checkllst ona contlnbmﬂs up to the submlssmn for

12

vAthsubmlssmns subsequent
to the first submission must be marked up to reftmanges from the prewous

submissionBra

smﬂe#ansmrsmq—epby—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 JB®Bugh a Debt Sponsor. The
Application must be accompanied by the followingaiments where applicable:
(a) a copy of the Placing Document;

(b) a certified copy of the certificate of regéton and certificate of incorpora-

tion of the Applicant Issuer;

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

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

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

(gf) confirmation that the Applicant Issuer has appdra settlement agent;

(hg) confirmation from Strate that the Applicant Issiras been authorised as a
participant in terms of the central securities dgjooy rules and directives;

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

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

(kj) approval from the Financial Surveillance Departmehthe South African
Reserve Bank is required when the Applicant Isssi@ncorporated or domi-
ciled in a foreign country, including the common matary area (other than

South Africa)where—the—-Appheanrttssueris—atgreientity—inchudingth

(i) written confirmation from the trustee or relevgeatrty holding the guarantee
or other security that it has the guarantee ipatssession;
(mal) application letter complying with Schedule 1;
(Am) a letter from the Debt Sponsor complying with &tile 2;
(en) confirmation by the Applicant issuer:
(i) that all applicable regulatory disclosuresééaeen made; and

(i) that there are no material matters, otheanthdisclosed in the
PladngementDocument or otherwise in writing to the JSE, tsladuld
be taken into account by the JSE in consideringBility for the Listing
of Debt Securities;

(po) the annual financial statements of the Applicesuer and/or Guarantor in
respect of the period of three years prior to thte @f such issue or for such
shorter period as agreed to by the JSE in terr@eafion 5.4;

liv



(gp) the auditors consent letter;
(rg) letter from the legal adviser that all relevagteements have been signedd

ha dito atta da no—m a hearneven A\ nea

. 's (i ) } —and

(tr) a letter from the Debt Sponsor confirming thdtagreements referred to in
the Placing Documents are finalised and signethyfill the parties involved.
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Section 9
The South African Gover nment

/{Formatted: Font: 9 pt

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

9.2  For the purposes of this section, the placiocuchent 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 Informadioand
- { Formatted: Space Before: 12 pt
(b) Documents to be submitted, paragraphs 8.3(b).(d¢).(e), (h), (i), (j). (k),
(n), (0), (p). () and (r).
< - - — | Formatted: Indent: Left: 0 cm, Hanging: 0.9

cm, Space Before: 12 pt, No bullets or
Material Risk Factors numbering

77777777777777777777777777777777777777777 | { Formatted: Font: Bold

9.4  Material risk factors and the sensitivity of issue of Debt Securities to such risk {Formatted: Font: Bold

- J

factors pursuant to paragraph 4.10(e) must be asledein respect of coun-
try/government risk.

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

9.5 Notwithstanding the provisions of paragraph?yith the event that the applicant
issuer makes any changes to the placing docunienfpliowing shall apply and a
statement to that effect must be included in th@geand conditions:

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

The applicant issuer may with the prior sanctiorawfextraordinary resolution|
of holders of debt securities or with the priorttemn consent of holders of deb|
securities holding not less than 66.67% (sixtygmnt sixty-seven percent) in|
nominal amount of the debt securities outstandiognftime to time, amend
these terms and conditions (outside the reguldtawy) changes).

Any modification of these terms and conditions whinay have a direct effec
on compliance with the Debt Listings Requiremeni igquire the prior ap-

proval of the JSE.”
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Debt Listing Requirements
Schedules

N

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 falling:

(@)

(b)

(©
(d)

(e)
(®
(@)
(h)

A statement that “It is understood that thentirey 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 conith the JISEDebt Listings Re-
quirements from time to time”;

A statement that “There are no material mattetBer than those disclosed in the
Placing Document that should be taken into acchynthe JSE in considering the
suitability for the registration of the Placing DRmaent 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 agehe 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 atigeal signatories or equivalent, of the
Applicant Issuer and by the Debt Sponsor;

the application must be accompanied by a réisolwf 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 tnaofifee; and

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

Declaration by Debt Sponsor

The following declaration format must be used byoD8ponsors when submitting the
first submission of the Placing Document to the .JBlie 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 byX8E:

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

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

This declaration is furnished to you in accordandth the Debt Listings Re-
quirements of the JSE and may not be relied upomrig 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 aggice Debt Sponsors and should be
read in conjunction with Section 2 of tA8EDebt Listings Requirements.

Introduction

3.1 This schedule sets out the requirements ofJ8t 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 requérgts and responsibilities in ac-
cordance with the Debt Listings Requirements.

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

Qualifications for approval

3.4 A Debt Sponsor must satisfy the JSE —
(a) thatit is competent to discharge the respilitss 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 sattsfacof 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 Sysor:
(a) Employment of staff with relevant experience

(i) a Debt Sponsor will be expected to have sth#it 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 haveuaht debt market experi-
ence. Such Executive staff will be classified adbtDapproved execu-
tives and recorded as such by the JSE.

(i) the Debt Sponsor’s approved executives nmagthave been:

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

(2) censured or fined by a self-regulatory orgatio®, 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 at time such com-
pany was convicted of any similar offence;

(iv) if the relevant criteria detailed in 3.5@)o (iii) above are not satisfied,
the JSE may still accept the applicant as a Debh&gr, provided that
such Debt Sponsor has demonstrated to the JSEsSfastbn that it has
the necessary expertise and adequacy of staffdpedy discharge the
responsibilities of a Debt Sponsor. In such instasiech Debt Sponsor
must have at least one executive approved as a Amlrbved Execu-
tive by the JSE. In this instance the JSE will rdaohichever executive
staff members have qualified for approved executilassification as
well as the details of the other Debt Sponsor stafployed (“employ-
ment status”). The JSE reserves the right to regieeh 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 @baot qualify for classifi-
cation are supervised and managed by debt appexecltives when-
ever they are involved in Debt Sponsor activitas]

(i) a Debt Sponsor must have appropriate cositrold 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 ensuredltsaifficient number of debt
approved executives are always available to erthatethe Debt Spon-
sor’s responsibilities are properly dischargedldiraes.

The application process

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

3.7  An applicant will be required to nominate agper 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 adDelt Sponsor as determined by the
JSE from time to time are available on the JSEBsite “www.jse.co.za”.

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

Register
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3.11 A register 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,Debt 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 registereebDapproved executives must
submit a sworn affidavit to the JSE by no latemtl3d January of each year con-
firming that they were actively involved in prouwidj advice on the application of
the Debt Listings Requirements during the prevituslve months and that they
will continue to do so in the next twelve monthailére to make this submission
will result in the removal of the individual frorhe register.

| ssues affecting approved executive status

3.15 Whenever an approved executive of a Debt Sparesigns and moves employ-
ment to another Debt Sponsor, such person mugy tlog JSE.

I ssues affecting Debt Sponsor status

3.16 A Debt Sponsor must inform the JSE within 4Rirs, in writing, if any of its
approved executives leave its employment (includhmgy situation where an ap-
proved executive is no longer physically preserthzn Debt Sponsor’s offices and
providing advice to Applicant Issuers), and, if lsudeparture causes the Debt
Sponsor to have less than three approved execunivissemploy 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 dispéon in terms of Schedule
3.5(a)(iv)) the Debt Sponsor’s status will be sunsjel until such criteria are satis-
fied. The JSE will publish such details of the srspon of Debt Sponsors.

3.17 A Debt Sponsor may resign as a sponsor bygiwiritten notice to the JSE and
the relevant Applicant Issuer’'s on whose behatts.

3.18 If the departure of approved executives resimta Debt Sponsor no longer
meeting the eligibility criteria in 3.5 above, ti8E will suspend the Debt Spon-
sor’s status, announcing same through SENS, urilDtebt Sponsor re-qualifies
in accordance with 3.5.
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3.19

3.20

3.21

If at any time the JSE considers that a Dg@lainSor or approved executive is no
longer competent, the JSE may suspend the DebtsSpan approved executive
on reasonable notice to the Debt Sponsor. If thet Bponsor or approved execu-
tive is dissatisfied with the JSE’s decision irsthégard they should notify the JSE
in accordance with paragraph 1.4 of Section 1.

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

A Debt Sponsor must immediately notify the I§Eemail, facsimile and letter if
any of the events below occur (failure to make diigclosure 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 orgation, or recognised
professional body
(iii) 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 therigrifter approved executive
classification.

Appendix to Schedule 3

Application to be a Debt Sponsor

The
JSE

criteria to be complied with by the applicant &pproval as a Debt Sponsor by the
are listed in the Debt Sponsor’s applicatichdeclaration below. The information is

required to satisfy the JSE that the applicantammetent to fulfil the role of Debt
Sponsor:

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

1.

2.

Name of applicant

Trading name (if different)

Tl e FaX: oo

VB SIEE: ettt

BNl . ——————————————
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Address:

3. Nature of entity (private company, public compaunlimited 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 thilit be involved in Debt Sponsor
activities
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9.

10.

11.

12.

What procedures and controls are in place tarerthat personnel do not act outside
their authority?

With respect to your approved executives, fzemeof them ever been:

(&) convicted of an offence resulting from dishstye fraud or embezzlement? If
yes, provide details:

(b) censured or fined by a self regulatory orgatiog, 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 e@nvicted of any similar
offence? All such convictions must be disclosednetrmugh they may now be
“spent convictions”.

Applicant’s undertaking to the JSE:

We hereby apply for approval as a Debt Sponsadiefieed in theJSEDebt Listings

Requirements. Should such application be successfuindertake to:

(i) be bound by and discharge our responsibiliigsa Sponsor under the Debt
Listings Requirements as amended from time to time;

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

(iii) acknowledge that the JSE may censure uSH donsiders that we are in breach
of our responsibilities, and that the JSE may id#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 corgpknd correct, and we agree to
comply with the additional notification requiremsnt

We have read the eligibility criteria for a Delgddsor 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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