# Amendment 5 of 2014

AMENDMENTSTO THE JSE LISTINGSREQUIREMENTS:

Amendments to the JSE Listings Requirements (tReqtiirements’) have been made to the (i)
Definitions section, (ii) Section 1 (Authority di¢ JSE) and (iii) Section 19 (Specialist Secunities

Definitions

The following new definition will be added to thefthitions section:

Term Meaning
depository as defined in Section 19 of the Listings Requireisien
Section 1

Authority of the JSE

The following amendments have been made to Settion

General powersof the JSE
1.1 Subiject to the provisions of FMA, the JSE asgower:

(&) to grant, defer, refuse, suspend or removistiag of securities in accordance with the
Listings Requirements;

(b) to prescribe, from time to time, the ListinBequirements with which a new applicant
must comply before securities issued by such nephicamt are granted a listing;

(c) to prescribe, from time to time, the ListinBequirements with which applicant issuers
must comply;

(d) to prescribe, from time to time, the Listingequirements with which an applicant issuer’s
directors, officers and agents must comply whileusiéies issued by such applicant issuer
remain listed;

(e) to alter or rescind a Listings Requirementspribed before or after a listing has been
granted and to prescribe additional Listings Resqaénts from time to time;

(f) to prescribe the circumstances under whichiséing of securities shall or may be
suspended or removednd

(g) to prescribe, from time to time, the ListirRequirements with which sponsors, designated




1.4

advisers, auditors, IFRS advisers, reporting ademus, reporting accountant specialists
and depositories must comply

If an applicant issuer, director, auditor, IFRSiadr, reporting accountant, reporting accountant
specialist and/or depository, in respect of whodeaision (other than a decision in respect of
which a specific appeal or review procedure is gibed in these Listings Requirements, the
Rules of the JSE and the FMA or any replacemernislign) is taken under these Listings
Requirements, objects to such decision, such peragmi notify the JSE in writing within 48
hours of the decision, giving reasons for suchailga. In such event the 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 Regulation Adyi€@mmittee. After taking into account
the views of those independent members, the JSEb&hantitled to reconsider and change its
decision. A decision of the JSE made after follaytinis procedure will be final.

Censure and penalties

1.20

1.29

Where the JSE finds that an applicant issuer gradran applicant issuer’'s director(s) or an
auditor, IFRS adviser, reporting accountant, répgraccountant specialist and/or depository, as
defined, has contravened or failed to adhere tgtbeisions of the Listings Requirements, the
JSE may, in accordance with the provisions of thi&\Fand without derogating from its powers
of suspension and/or removal:

(&) censure the applicant issuer and/or the applissuer’s director(s), individually or jointly,
by means of private censure;

(b) censure the applicant issuer and or the agmlissuer’s directors, individually or jointly,
by means of public censure;

(c) inthe instance of either paragraph 1.20(apprimpose a fine not exceeding such amount
as stipulated by the FMA on the applicant issuel/@nthe applicant issuer’s director(s),
individually or jointly;

(d) disqualify an applicant issuer’s director(g)m holding the office of a director of a listed
company for any period of time;

(e) terminate the accreditation of and remove wdhitar, IFRS adviser, reporting accountant
and/or reporting accountant specialist from the JBE of Auditors and their
advisers;and/or

(f) issue any other penalty that is appropriatthecircumstances.

No applicant issuer or its directors, officershmiders of securities, including nominees or an
auditor, IFRS adviser, reporting accountant, répgraccountant specialist and/or depository
shall have any cause of action against the JSkgainst any person employed by the JSE, for
damages arising out of any statement or announdemeste in terms of paragraph 1.27, unless
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such publication was made either grossly negligestiith wilful intent.

SECTION

19

Specialist Securities

Scope of section

This section sets out the Listings Requirementtire) to specialist securities. The aim of theisecis to set out the general
disclosure and continuing obligations requirementsich apply to all specialist securities. In adufitito these general
requirements, instrument specific requirements hasen added which should be applied in conjunctigth the general

requirements.

The main headings of this section are:

19.1 Definitions. .. ...oou i 19-1
19.2 GENEIAl....ceie e 19-3
19.31 Index disclosures and acceptable index attmgl............. 19-8
19,44  WaAITANTS....coiviiit it it e 19-10
19.50  Structured products...........coeoiieiee i 19-10
19.53  Exchange traded Notes.............coeiiiiiii it e, 19-11
19.60 Exchange traded funds ...........c.coooieiiii i, 19-11
19.72  Asset backed securities..............coooiiiiiiiiii 19-12
19.86  DEpOSItOry rECEIPLS. .. uuue et et et ee e et eeaee e 19-16
Definitions

19.1 In these Listings Requirements pertaininipéolisting of specialist securities, unless thet@ry intention appears, the

following terms shall have the meanings assignetigém below:

“asset backed securities” or “ABS” means securitiasked by assets which, can be evidenced by agresmat all
times. The assets are intended to produce funtle #pplied towards interest payments or otheribigtons due on
the securities, if applicable, and for the repayta# principal on maturity, except those secusitie whole or in part,
on real property or other physical assets;

“authorised directors” means any two authoriseedlars of the issuer. Where the issuer is not gpeomy two duly
authorised persons with corresponding duties amgepoas a director in relation to the issuer shaldeemed the
authorised directors for the purposes of this eacti

“barrier/stop-loss level” or “knock-out level” mesnin respect of any day, an amount equal to thel lef the
underlying security published on such day. Thertgrof the barrier/stop loss level or knock-out lesan be one of the
following:

(2) “end of day warrant” means that the issuer usk the close of trade prices on any given tradaygto determine if
the warrant barrier/stop loss level or knock-owtléhas been breached;

(2) “intra-day warrant” means that the barrier/stogs level or knock-out level may be breachedngttame during a
trading day;

“basket warrant” is a contract for the purchaseade of securities, which comprise a defined grofupecurities where
the component securities are individually deliveupdn settlement, in proportion to their weightinghe group;



“board” means the board of directors of the issuer;

“company” means a company whose securities ardlish the JSE, or on an exchange acceptable t#StEend in
respect of which specialist securities are isswumutl which company complies with the specialist gtes
requirements as set out in the Listings Requiresent

“covered” means, in relation to an issue of wassatitat the underlying securities are held fordbeation of the issue
by an independent custodian acceptable to thefdShe benefit of warrant holders;

“cover rate” or “strike ratio” means the rate otioghat determines the number of warrants requiogoe exercised in
relation to the underlying security/ies;

“depository” means a bank or entity acceptablehto ISE, that issues DRs representing the secusitias issuer or
underlying reference entity that are held in trostother acceptable vehicle, by the depositorythi@ issuer or
underlying reference entity’s local market. The a®fory may also act as a registrar, transfer agedt corporate
actions agent and may cancel or issue the DRsitbdmwal or for deposit of the securities, allaccordance with a
deposit agreement with the issuer for a sponsamgram, or in accordance with unsponsored termscanditions for

an unsponsored program;

“depository receipt” or “DR” means an instrumenpnesenting an issuer’'s securities, where the imgnt confers
rights in respect of such securities;

“entity” means a company registered pursuant tobmpanies Act, including a public company regeeas a bank
pursuant to the Banks Act which the equity of speiblic company may or may not be listed on the JSHEust
registered pursuant to the Trust Property Control & a company or trust which, in addition to iggistration
pursuant to the relevant act, is also registeretturegulations enforced by the Financial Servigesrd. This includes
vehicles incorporated outside of the Republic aftB8dfrica and that have legislative or definitibnequirements that
are similar to that referred to above;

“exchange control” means the Financial SurveillaDepartment of the South African Reserve Bank;

“exchange traded fund” or “ETF” means a fully fudd@nleveraged) security listed on the JSE whielckis the
performance of a specified security or other assetsch include, but are not limited to, indicegmnumodities,
currencies or any other asset acceptable to the JSE

“exchange traded note” or “ETN” means a listed,j@emon-bespoke, unsubordinated, uncollateraltsetot security
which represents a contractual obligation made byissuer to pay the holder a return which is linkedthe
performance of underlying securities or benchmasish as the performance of one or more sharesmuisban index,
an exchange rate or a commodity and are backelebgreditworthiness of the issuer. An ETN is a Hemgn security
and the maturity date must be a minimum of 5 yefies the date of issue;

“exercise price” or “strike price” means the prigayable by the warrant holder in respect of eactiaméon exercise
of the warrant;

“expiry date” means the last day on which a warmargpecialist security may be exercised;

“extraordinary resolution” a resolution passed ateeting duly convened of the holders of securitbesn writing, by

a majority consisting of not less than 66.67% {sbik point sixty-seven percent) of the holderssath securities
present in person or by proxy entitled to votefa poll be duly demanded then by a majority cdirgisof not less
than 66.67% (sixty six point sixty seven perceiithe votes given on such poll;

“fully covered” means in relation to DRs, that tBBs must at all times represent the issuer's uyidgrkecurities held
by the depository or its custodian, or any coll@téeld in terms of any pre-release arrangement;

“guarantor” means a third party that complies witle requirements set out in this section, and fravides a
guarantee in favour of the investors that the guarawill honour the obligations of the issuer hetevent that the
issuer fails to fulfill its obligations in accordeswith the terms of the issue of the securitief@warrants;

“index” means, a statistical indicator providingegpresentation of the value of the securities se@swhich constitute
such index;

“index calculator” means the party responsiblecfaiculating or administering a given index;
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“index sponsor” means the party responsible foating an index;

“investor” means a person who has subscribed fowhm may potentially subscribe for securitiesyedl as a holder
of securities;

“issuer” means in relation to-

@) specialist securities, means an entity thatdsspecialist securities;

) sponsored DRs, means a company that has beeitted to listing, or which is the subject of guphcation
for admission to listing, on an exchange as contateg in paragraph 18.3(b); and

3) unsponsored DRs means the depository.

“offering circular” means a document containing ghievisions required by this section in respect specific issue of
securities;

“placing document” means the offering circular gpragramme memorandum which contains the provisiegsired
by this section for an issue of securities;

“pricing supplement” means the final terms of essie of securities under a programme memorandum;

“principal amount” means the capital amount of aseh backed security payable on the redemptiontyjateay of a
structured, pre-approved, audited and rated amatidisof the note;

“programme memorandum” means a document contathiegrovisions, required by this section, in respé®ne or
more securities which may be issued by the issubich programme memorandum is supplemented by angri
supplement containing the specific terms of easheéof a security;

”ou

“specialist securities”, “securities” or “securityheans notes, certificates, or any other instrumanthe form of a
promissory note issued by the issuer to the investder specific terms and conditions applicablsuch specialist
security issued in terms of this section;

“sponsored DR” means that the DR is establishethatdirection of the issuer and in accordance witbeposit
agreement between the issuer and the depository;

“strike price” — see “exercise price”;
“strike ratio” — see “cover rate”;

“structured product” means a security whereby ave#ve, or combination of various derivative ohet strategies
have been used by the issuer to achieve a spemifistment outcome;

“uncovered” means, in relation to an issue of wasathat the underlying securities are not hel@loystodian;

“unsponsored DR” means that the DR is establisbéalysby the depository (without the involvementtbé issuer) in
accordance with unsponsored terms and conditiomk; a

“warrant” means a listed security that providesimrestor with the right, but not the obligation, lay (for a call
option) or sell (for a put option) a specific ambuh a given asset, at a specified price (the stpkice) during a
specified period of time.

General
19.2 An issuer wishing to list securities must compith the minimum criteria set out in paragraph0 below (unless stated

otherwise elsewhere in this section) and submplasing document to the JSE in accordance withptbeisions of paragraphs
19.18 and 19.19.

19.3 An issuer is subject to the provisions of Becl. Section 1, however, shall not apply to thleaors of an issuer under this
section.

19.4 Once application has been made to and appgoaated by the JSE, the securities will be tradetie same manner as any
other securities on the JSE trading system.
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19.5 Trades in specialist securities will be sdttlerough Strate and each holder of securities rmpgbint a CSDP or broker
who will maintain an electronic record of ownershifgthe specialist securities. Specialist seciwitieist be freely transferable.
19.6 Subject to Section 1, specialist securitieg h@suspended if the issuer of such securiti¢s tmicomply with the Listings
Requirements.

19.7 Issuers need not comply with Section 5 (Meshad Procedures of Bringing Securities to Listir@gction 8 (Financial
Information), Section 9 (Transactions) and Secti@r{Transactions with Related Parties).

19.8 An issuer may make written application to3B& for the removal of the listing of any of itggeties from the list and/or
the deregistration of the placing document statiregtime and date it wishes the removal of listmpe effective. The JISE may
grant the request for removal subject to complyitith the following, except where all securities arened by the applicant
issuer:

(a) the issuer must send a circular to the holdesecurities stating:

(i) that the approval must be obtained from holdérsecurities by way of an extraordinary resolutio a general meeting for
the removal of the listing prior to the issuer ngkwritten application to the JSE for such remoifdde issuer will be precluded
from voting; and

(ii) the reasons for removal.

Sponsor

19.9 The issuer of securities under this sectiostraither appoint a sponsor pursuant to SectiohtReoListings Requirements,
or Section 2 of the Debt Listings Requirements ssiletherwise agreed to by the JSE. The sponsor thnergtfore execute its
obligations under the Listings Requirements or Erebt Listings Requirements, as the case may be.JBte may, at its
discretion, instruct an issuer to appoint an indeleat sponsor (the JSE’s decision in this regatidbeitaken after consultation
with the issuer).

Criteria for the issuer
19.10 The issuer must meet the following critenidless specifically exempt by the JSE in the cispecific securities:
(a) it must be a member of the Banking Associatib8outh Africa and regulated under the Banks Ad390 or the equivalent
foreign legislation in the case of foreign issuers;
(b) it must prove to the JSE that it has the releeapertise to issue securities or has the adoeagch expertise;
(c) the issuer must be generally acceptable td8t& having regard primarily, but not only, to thierests of investors and the
objects of the FMA,;
(d) the issuer must be in conformity with the apgtile laws of its place of incorporation, havingadted all necessary statutory,
or other, consents required to apply for and mairgdisting of securities; and
(e) it must either:
(i) satisfy the JSE:
(1) that it has net tangible assets of not less Rbillion in jurisdictions acceptable to the J8&d
(2) undertake that, throughout the duration of igseie, it will maintain at least R2 billion of itssets in the above
mentioned jurisdictions; or
(ii) provide a guarantee from a third party thatatceptable to the JSE and such guarantor mustlgoniih the
provisions set out in paragraphs 19.10(a) and {8)@ipabove. If the guarantor is not resident outh Africa, the
guarantee must state that South African law govdéinesguarantee and that the guarantor acceptsxtiasie
jurisdiction of the South African courts.
(f) An issuer of specialist securities must complth the following provisions of Section 4 with pEct to conditions for listing:
Paragraphs
4.1 and 4.2 Introduction
4.6 and 4.7 Applicant to be duly incorporated
4.8 and 4.9 Directors and Company Secretary
4.14 to 4.16 Status of securities
4.17 Transferability of securities
(g) An issuer of specialist securities must compith Section 18, in the case of a dual listed issue

Market Maker

19.11 The issuer must:

(a) appoint a market maker and such duly appointadket maker must undertake to maintain a secondearket in the

securities; and

(b) confirm that it will always in normal marketrcumstances, endeavour to provide and maintairasonable bid and offer.
Circumstances when the JSE may relieve the issoer ifs responsibility to maintain a reasonablednid offer until the issue is
resolved include, (but are not limited to), wheerthis no bid and offer in the underlying marketiew in the opinion of the
calculation agent an instrument can be reasondtdwis to have no value, when an issuance is soldaodfor the issuer is
experiencing technical difficulties. The JSE mayits sole discretion, determine that an issuerebeved of this responsibility
for a specific period or issuance of securities.
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Requirements for the placing document

19.12 The JSE requires issuers to make use otapgldocument that must comply with the following:

(a) the placing document must comply with the higs Requirements;

(b) the placing document must be updated by theeisand approved by the JSE where changes to slitehgldocument are

required; and

(c) any supplementary documents submitted undepleng document must adhere to the Listings Reqénts. The JSE may
allow certain information that is of a generic matto be included in the placing document which ttem be cross referenced in
the pricing supplement.

19.13 The placing document must include the foliayw
(a) in respect of the issuer:
(i) its full name;
(ii) its place and date of incorporation;
(i) the full names and addresses of its direcfanrsin the event that the issuer is not a comp#émg,persons with
corresponding duties and powers as a directollatioa to the issuer);
(iv) a description by the directors of any matediafnges in the financial or trading position @ thsuer since the end
of the last financial period for which annual fiméad statements have been published, or an apptepniegative
statement. The board of directors must confirm thataforementioned material change statement é&s imade after
due and careful enquiry and that there has bedanvwodvement by the auditors in making such statdm@éfhere the
auditors were involved, their exact involvementuing their scope and conclusion must be cleathlaned;
(v) information on any legal or arbitration procesgs, including any such proceedings that are pendr threatened
of which the issuer is aware, that may have, oehaad, a material effect on its financial positionan appropriate
negative statement;
(vi) if the issuer obtained a credit rating for thsuer itself or for the placing document, suatt faust be disclosed in
the placing document;
(vii) a description of the rights of the holders sécurities in the event of the liquidation and ibess rescue
proceedings of the issuer;
(viii) a description of how the proceeds generdteth the issuing of the securities will be usedty issuer;
(ix) a statement that the JSE’s approval of thénlisof the securities is not to be taken in anywa an indication of
the merits of the issuer or of the securities, thatJSE has not verified the accuracy and trutth@fcontents of the
listing documentation and that to the extent peediby law, the JSE will not be liable for any otavhatsoever;
(x) a limitation of liability provision must be pviled in the placing document, that the JSE takeseaponsibility for
the contents of the placing document, pricing seimgints, or the annual report (as amended or rédrate time to
time) or the amendments to the annual report, ma@egepresentation as to the accuracy or complesenfeany of the
foregoing documents and expressly disclaims arbilitya for any loss arising from or in reliance upthe whole or
any part of placing document, pricing supplemenmtshe annual report (as amended or restated fromtb time); and
(xi) a statement that claims against the JSE Goeedrund may only be made in respect of tradirggurities on the
JSE and in accordance with the terms of the ruléseoGuarantee Fund, and can in no way relatedefault by the
issuer of its obligations in terms of the issus@durities by the issuer;
(b) the names and addresses of the advisors arsldraecretaries to the issuer;
(c) in respect of any guarantor, the matters ligtetD.13(a)(i) to (vi);
(d) details of the underlying asset/s in respeethuith the securities will be issued, including:
(i) any relevant recently published informatiorateig to the underlying asset/s; and
(ii) any other information the JSE may deem appeater
(e) a statement that the placing document andngrsiipplement are available on the issuer’s website
(f) a statement detailing the risks of investingaturities . This should include details of tlaling risk as well as the risk of the
issuer not being able to fulfill its obligationmtwithstanding the fact that the issuer will haweb obliged to comply with the
Listings Requirements. Every placing document (ediclg issuers of ETFs, ABSs and DRs) must contaisinglar risk
statement to the following on the front of the doemt and may be amended as applicable:

“Prospective purchasers of any securities shoutdirenthat they fully understand the nature of #®usties and the extent of
their exposure to risks, and that they consider ghigability of the securities as an investmentthie light of their own
circumstances and financial position.

Specialist securities involve a high degree of,niskluding the risk of losing some or a significaart of their initial investment.
Potential investors should be prepared to sustaiotad loss of their investment in such securiti€he securities represent
general, unsecured, unsubordinated, contractuédatlnins of the issuer and rampiri passu in all respects with each other.
Purchasers are reminded that the securities catestibligations of the issuer only and of no otherson. Therefore, potential
purchasers should understand that they are retyirtge credit worthiness of the issuer.”

(g) if applicable, the nature of the guaranteeussg and credit enhancement of the issuer;

(h) disclosure to investors of all possible maierisks and uncertainties facing the issuer, tigeistry in which it operates and
the securities themselves;



(i) the issuer must accept full responsibility fbe accuracy of the information contained in theciplg document. The placing
document must include the following statement:

“The issuer certifies that to the best of their Wietlge and belief there are no facts that have bedtted which would make
any statement false or misleading and that alloregsle enquiries to ascertain such facts have beate as well as that the
placing document contains all information requitgd law and the JSE Listings Requirements, The isshall accept full
responsibility for the accuracy of the informaticontained in the placing document, pricing suppl@sieand the annual
financial report, the amendments to the annuabhfiie report or any supplements from time to tiecept as otherwise stated
therein”;

() a statement that upon exercise or settlemengfgplicable), the issuer is responsible for setitg and not the JSE nor any
other exchange; and
(k) any other information that the JSE may deem@mate.

Financial information

19.14 An issuer making application for the regitstraof a placing document must comply with thddwaling:

(a) the financial information shall either be irdda in the placing document or incorporated byrezfee in the placing
document at the time of the listing of the secuoityegistration of the placing document. Whereiinfation is incorporated by
reference and is made available in electronic form:

(i) the documents shall be made easily accessibnmccessing the issuer’'s website;

(i) the documents cannot be modified;

(i) the website shall not contain hyper-links tivthe exception of links to electronic addressbken information incorporated
by reference is available; and

(iv) the investor shall have access to downloadingd printing of the documents.

(b) an issuer making application for the registnatiof a placing document must have published arimgted financial
statements to the JSE which:

(i) have been prepared in respect of at leastasiethree financial years and the latest auditeghfiial statements of such issuer
must be in respect of a period ended not more 12amonths before the date of the placing document;

(i) have been prepared for the interim financietipd where the audited financial statements ohsdasuer are older than 9
months. No audit or review opinion is required ba interim financial information;

(iii) have been prepared in accordance with the @amies Act or other appropriate legislation;

(c) notwithstanding the provisions of paragraphldf)(i), financial statements of an issuer refatio a period shorter than
three years may be accepted provided the JSHS§eadthat:

(i) the acceptance of financial statements of $isaér for such shorter period will not prejudice ithterests of investors and that
investors have sufficient information availableatoive at an informed assessment concerning tlaadial position and affairs of
the issuer and the specialist securities for wihehlisting is sought; or

(ii) the securities for which the listing is sougtne guaranteed, provided that the guarantor haplged with paragraph 19.14.
(d) where the placing document or issuance of #&siris guaranteed, the financial information bé tguarantor must be
prepared in accordance with 19.14(b). Such findmtiarmation must be made available for inspectithe registered office of
the issuer for as long as securities are issuedatstianding under the placing document. The aaplicssuer and the guarantor
must publish a notice of availability announcemamiSENS stating when and where such financial mébion will be available
for inspection; and

(e) financial information referred to in paragradi®s14 (b) and 19.14(c) must be prepared in acooalwith IFRS.

Ancillary documents

19.15 The placing document must be accompanied by:

(a) a formal application substantially in form andiccordance with Schedule 1 of the Listings Remoeénts;

(b) the pricing supplement (if applicable);

(c) certified copies of the guarantee and/or tleelitenhancement agreement (if applicable);

(d) the general undertaking by the applicant isgué¢he form of a resolution of the Board, certifiey the chairman complying
with Schedule 7 of the Listings Requirements (errgdevant authorised governing body of the appticssuer);

(e) the memorandum of incorporation of the issifapplicable);

(f) the annual financial report of the issuer andirgntor (if applicable) in respect of the perigderred to in paragraphs
19.14(b) and 19.14(c) above;

(g) the experts’ consent letters (if applicable);

(h) exchange control approval (if applicable);

(i) regulatory approval: where regulatory apprdiealthe issue and/or listing of securities is regdifrom other regulators, the
JSE will not grant approval for the issue and/stirig until such time as it receives a copy ofrélated approval/ruling;

() a draft of the announcement referred to in geaph 19.27;

(k) index license agreement (if applicable); and

(1) such other information as may be required teyIBE.
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Requirements for Pricing Supplement

19.16 The pricing supplement must include the foita terms of the issue:

(a) the initial price level and issued amount fipkcable);

(b) the strike price and strike ratio (if applicapl

(c) the expiry date;

(d) the procedure to be followed in the event oErercise of a security (if applicable);

(e) the procedure in the event that a holder afistycfails to exercise its rights prior to the éypdate;

(f) in the event of the issuer providing for a castyment where any one or more holders of secsifitiéto exercise their rights
under the securities prior to the expiry date ateshent that payment will be made through Stratdhempayment date;

(g) how corporate actions in the underlying assetssets or affecting the underlying asset or asgditinfluence the rights of
the holders of securities;

(h) any tax implications;

(i) whether or not the holders of securities witeive any distributions receivable on the undegyasset/s and the frequency
thereof;

(i) the effect of any corporate actions or resudag by the issuer;

(k) a statement that any change in the terms o$¢larities must be approved by extraordinary tesml, excluding the votes of
the issuer, any guarantor and their associates; and

() a directors’ responsibility statement in conapice with paragraph 19.13(i) above.

19.17 The contents of the pricing supplement medgitd an index and index product securities musue:

(a) a description of the index, including the nashthe publisher of the index, its date of estdistient and how it is compiled;
(b) the identity of the party that sponsors and&dculates the index;

(c) an explanation of the computation of the index;

(d) the frequency with which the index is updatad published;

(e) the provisions in the event of modification atistontinuance of the index;

(f) the historic highs and lows of the index foe tlast five years;

(g) the closing spot level or closing price at ldt practicable date; and

(h) authority to use the index from the party tsadnsors and/or calculates the index.

Submission process

19.18 An issuer is referred to paragraphs 16.31&ndl of the Listings Requirements which set outgtaeedure for approval of
documentation generally and to which the submisaiwh approval of the placing document, and anyralbeumentation to be
issued to investors under this section, is subject.

19.19 The issuer is required to prepare its timetah the basis that formal JSE approval shall it@ined not less than five
business days prior to the proposed listing datb®felevant securities. An issuer may make usaasketing material to assist
with the book building exercise and/or auctioniagthe case may be, prior to the JSE grantingnigs &pproval provided that it
is not misleading and it is stated in the docuntieattthe JSE’s approval has not been granted yet.

Continuing obligations

19.20 An issuer is required to comply with thedaling continuing obligations once its securitiesédnheen listed:

(a) in the event that the issuer makes any chatggéise placing document or pricing supplement #iféect the terms and
conditions of the securities or the guarantee,ratien changes which are of a formal, minor or hézdd nature or are made to
correct a manifest error or to comply with mandgtprovisions of the law, the applicant issuer moistain approval from
holders of securities, holding not less than 66.&f%e value of a specific class of securities;

(b) within 6 months after the issuer’s year endjaip the placing document in the event of a matehange and if there have
been no changes it must include a statement oveltsite that there has been no material changes;

(c) publish on SENS, without delay, details of amw issue of securities (and, if applicable, gusses, security or credit
enhancements relating thereto), as well as any @memnts to the terms and conditions attaching tstiexj listed securities;

(d) publish on its website, within 6 months aftiee fissuer's financial year end, the annual firarstatements for the relevant
financial year, which financial statements are neglito have been reported on by the issuer’s eateuditors;

(e) release an announcement on SENS confirmingttieatnformation in terms of paragraphs 19.20(all®20(d) above is
available on its website;

(f) publish a net asset value (NAV) of its listegtarities daily on its website (if applicable te ttype of security being listed);

(g) if the issuer obtained a credit rating for thsuer itself or for the placing document, any demin such rating must be
disclosed on SENS;

(h) if the issuer fails to comply with paragraph2®d) relating to the publication of annual finehstatements, the procedures
in terms of paragraphs 3.23 to 3.25 will apply; and

(i) the applicant issuer is required to comply witbction 3, subject to the following exclusions:

Paragraph

3.4 (b) Trading Statements

3.15 to 3.22 Interim, quarterly and provisionalogp



3.26 Cash Companies

3.28 Voting rights

3.29 to 3.31 Pre-emptive rights

3.32 and 3.33 Waiver of pre-emptive rights

3.34 Profit warranties

3.35 and 3.36 Issues by subsidiaries other thdistimg
3.37 Shareholder spread

3.43 Notification

3.46 Press announcements

3.75 to 3.79 Notification of change in auditor
3.84(a) Corporate Governance

3.84(c) to (j) Corporate Governance

3.86 to 3.89 Appointment of auditors and reportiegountants

Application for additional listing

19.21 All applications for the listing of additidreecurities shall be:

(a) in the case of a subsequent issue of securitider a placing document, made by submitting & gr&cing supplement prior
to the issue date (if material amendments are rtmdee terms of the placing document, a revisedipadocument must be
submitted to the JSE);

(b) in the case of a further issue of securitiesenander an existing issue (tap issue), the issilleadvise the JSE in writing of
the terms of such further issue;

(c) supported by a duly executed resolution oftibard, or legal authority, specifically authorisitige subsequent issue and
further issue and listing; and

(d) announced on SENS prior to the issue dateafriees.

Changes to existing securities or placing document

19.22 In the event that the issuer makes any clsatogthe placing document or pricing supplement #fects the terms and
conditions of the securities or the guarantee,ratten changes which are of a formal, minor or méedl nature or are made to
correct a manifest error or to comply with mandgatprovisions of the law, the applicant issuer moistain approval from
securities holders, holding not less than 66.67%efalue of a specific class of securities.

19.23 In the event that the applicant issuer makgschanges to the placing document or pricing lempent:

(a) the JSE must be notified of the following:

(i) an increase in the authorised amount of theiptadocument in respect of the original listindneTissuer’s written notice to
the JSE must be accompanied by a resolution dighed of the issuer or an appropriate legal autyiori

(ii) a change in company information or to provatiditional company information, the issuer’s writteotice to the JSE must be
accompanied by a certified copy of the certifiaatftecting this amended or additional informatiangd

(b) the issuer must request the JSE’s approvahtofollowing:

(i) any changes to the terms and conditions of riies;

(ii) to extend the maturity date of any securitybject to the terms and conditions of the placinguinent and by extraordinary
resolution;

(iii) to increase the amount of issued securitg, issuer must provide the JSE with details of tloesiase amount, the remaining
balance and the proposed effective date of suckase; and

(iv) to reduce the amount of issued security, #s&1ér must provide the JSE with details of the cédn amount, the remaining
balance and the proposed date of reduction.

19.24 Any corporate action proposed by an issuter e undertaken in accordance with the ListingguRements, read with the
corporate action timetables contained in Scheddiler?ess otherwise agreed to by the JSE.

Circulars

19.25 An issuer must comply with the following pigiens of Section 11 with regard to circulars:
Paragraphs

11.1 Contents of all circulars and pre-listing etagénts

11.2 Approval

11.43 Embargo placed on company announcementgasiscu

11.44 Name and logo of a sponsor

Signing and Dating

19.26 The placing document and pricing supplemghépplicable) must be signed by the authorisedadors or an appropriate
legal authority. The signatories shall be deemeldatee authorised the publication of the placingutioent. Every signature to
the placing document shall be dated, and the lafesich dates shall be deemed to be the dategfldting document.

Announcements
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19.27 An issuer must publish the following withpest to specialist securities:

(a) a SENS announcement, which is to be made imatedgiafter the JSE has approved an applicatiofisiing, containing:

(i) the full name and place and date of incorporatn respect of the issuer and any guarantor;

(ii) the period of marketing (if applicable) andetexpected listing date;

(iii) the salient terms of the issue;

(iv) a statement that JSE approval for the listiag been granted;

(v) the code under which the securities will tradiel the ISIN;

(vi) confirmation that the placing document is &a&fle on the issuer's website;

(b) a SENS announcement, which is to be made stt fea business days prior to the expiry date oh other date acceptable
to the JSE), containing:

(i) the expiry/maturity date (if any);

(ii) the date of payment for, and delivery of, tireerlying security;

(iii) any special arrangements (e.g. cash paymenbn-election); and

(iv) such other information as the JSE may deem@piate.

(c) Any declaration of dividends (as defined innterof the Income Tax Act), interest and other simgayments (distribution
payments and cash disbursements to shareholdei@) bpplicant issuer should immediately be annalieseper paragraphs
11.17(a)(i) to (x).

19.28 The issuer will also be required to makeramancement should there be any changes in thditcemés of the asset pool
relating to a corporate action or otherwise (if laggble). Such announcement must be made througiSSi#hd posted on the
issuer’'s website.

19.29 An issuer must announce any corporate aotioestructuring in the underlying asset/s, prodideaffects the listed
security. The announcement is to be made at leadiusiness days prior to the record date of flegapt corporate action or
such other date acceptable to the JSE. The fimaktef the amendment must be announced by notleterl0 am on the day
prior to the effective date of such amendment.

Basic parameters for securities that track or reference an index
19.30 If the securities to be listed will trackreference an index it must be issued over an indémdex product acceptable to
the JSE in accordance with paragraphs 19.31 t@¥8l4ting to index disclosures and acceptablexmaéculators.

Index disclosures and acceptable index calculators

General

19.31 Issuers wishing to list any instruments whemeindex is referenced must ensure that the groukes comply with
paragraph 19.35 and index calculators must comjily paragraphs 19.36 to 19.41.

19.32 The JSE will publish a list of acceptableexdalculators on its website. Such acceptablexiradculators will not be
required to obtain approval on an ongoing basisjest to the provisions of paragraphs 19.40 and119.

19.33 Issuers must submit an application to theill&rating full compliance with paragraphs 1918519.41 prior to the listing
of any instrument with an index as underlying.

19.34 Issuers will not be permitted to make usaroindex without a valid index license agreemerttioled from the index
sponsor.

Transparency

19.35 The construction of the index, including treatment of various corporate actions (where apple), must be clearly
documented in a ground rule summary document asdititument must be publicly available on the issugebsite to ensure
full transparency. The JSE will have regard to filllowing principles in considering whether the quehensive ground rules
document is acceptable:

(a) it must contain the basic constitution of théex and the treatment of all known corporate astigvhere applicable) must be
clearly disclosed to ensure that such corporaterectare dealt with timeously, objectively and dstestly;

(b) details of index reviews and their intervalssine clearly disclosed;

(c) the ground rules must ensure that the indéeésof any type of manipulation by the index cédéor or the issuer;

(d) it must include details of the process involvdten there are changes to the index, includinghbutimited to any corporate
action (where applicable) and how these changédwitommunicated to investors;

(e) index methodology must be clear and give detifilthe calculation method, constitution, indebesyindex review, changes
to the index and the consequences of any changée iimdex methodology. This must be in plain Eigko that it is easily
understandable;

(f) the use of sole discretion by the index calmrahould be limited to avoid any unnecessary mmg in the market.
Advance communication by the index calculator wite market is imperative;

(9) the mathematics applied in the index must m#tehwritten description of the index;
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(h) the index must be replicable as far as prattipassible, i.e. investors must achieve the sesh@rns as the index in the open
market;

(i) any changes pertaining to the index must bdiglued publicly on the issuer's website and inmety manner, via a notice,
for index users to be able to replicate the indexXaa as practically possible, as must correctet®indata in the event of
erroneous distribution of data;

() a clear policy should exist in terms of corfens e.g. how will these be published and how thifise be corrected,;

(k) all instruments in the index must have a rééand discoverable price that is published;

() material changes to the index methodology niestommunicated to the JSE, and communicationgarthrket via SENS
must be made before implementation;

m) a brief explanation, sufficient for an investorunderstand how an index was developed, inclydih@ minimum, the size
and liquidity of the market being assessed nantetyriumber and volume of transactions submittedrdéinge and average
volume and range and average of price, and indegtércentages of each type of market data tha been considered in a
benchmark determination. Terms referring to theipg methodology must be included “transaction-dgséspread-based” or
“interpolated/extrapolated”; and

n) a brief explanation of the extent to which ahel basis upon which expert judgment if any, wasl is@stablishing an index.

Experience

19.36 The index calculator must satisfy the JSEithreas adequate experience in calculating indi€he JSE will have regard to
the following principles in considering whetheriadex calculator has the required experience:

(a) the index calculator will be expected to havfisient staff with considerable relevant expedenExperience could include
the calculation of in-house benchmarks, customceslior having worked with or been employed by aregimble index
calculator for a considerable period; and

(b) the index calculator must prove that it hasugoknowledge and experience in dealing with theach of corporate actions
(where applicable) on indices. This will be achiby displaying a track record of handling corperattions (where applicable)
that it has dealt with.

Independence

19.37 An index calculator must not act as an inclgulator to any organisation or fund of whichsinot independent except
with the specific approval of the JSE. The indelcw@ator must be able to demonstrate to the JSEttean act in a neutral and
objective manner without any undue influence frdre fssuer or its associates. The JSE will haverdegathe following
principles in considering whether to allow an indekculator to act for an organisation or fund fratmich it is not deemed to be
independent:

(a) the department or area that is responsibledioulating the index must operate separately ftoerissuer of the instrument;
(b) the department responsible for calculatingititex must not have any reporting lines into thpastenent responsible for
issuing the instrument;

(c) the compliance officer of the organisation mastfirm in writing that the two areas are suffidlg independent and
separated to ensure that the one is not influeatatl by the other;

(d) a policy must be in place stipulating how matteill be dealt with that are not covered in tlreund rules and this policy
must ensure that decisions are taken without angideration to the issuer of the instrument anallaimes in the best interest
of investors; and

(e) disclosure about the relationship must be désal in the listing documentation together witradeton the index calculator’'s
ability to act independently.

Continuity
19.38 Arrangements must be in place to ensurestisafficient number of experienced staff are atédlao properly discharge
the index calculator’s responsibilities at all tsne

Technology

19.39 The index calculator must demonstrate toJ®I that it has a robust system in place. The J8Hhave regard to the
following principles in considering whether the t®m is acceptable:

(a) a process must be in place to prevent manipualaf the index system. Confirmation of this mbstprovided to the JSE and
the issuer of the instrument must confirm thas gatisfied with this;

(b) the system must have regularly tested back-amns;

(c) the technology being used must ensure conyinvith proper automation and data feeds.

Continuing Obligations

19.40 The index calculator is approved based onnflieemation presented to the JSE with the inidipplication and in order to
maintain standards on a continuing basis the issugny securities after due and careful inquinstmotify the JSE in February
each year of any significant changes including:

(a) any changes to its staff responsible for catou the index;

(b) any changes to its technology; and
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(c) any changes to its relationship between thexradlculator and the issuer of securities andddiitg associates.

19.41 The issuer of any securities must annualfeioruary each year submit documentation to theill&fating that after due
and careful inquiry, the index calculator has hadtiuous compliance with the guidelines. In thergwf a material change to
the index methodology or index calculator, it m&yriecessary to reassess the initial applicationgproval.

Other

19.42 The JSE may allow the listing of securitidéBol track or reference the performance of a sgetdecurity, index, or other
assets, which include, but are not limited to, ¢edi commodities, currencies or any other ass&psaale to the JSE. Issuers
must ensure that the JSE is consulted well in atvaagarding the acceptability of a particular siégyorior to the proposed
issue date.

Fees
19.43 An issuer will be required to pay the relévfars as determined by the JSE, the fees arablaibn the JSE’s website.

Warrants
19.44 This section sets out the requirements ferligiing of warrants as defined. The provisionpafagraphs 19.1 to 19.43
above apply to warrants in addition to the requéstsa set out in paragraphs 19.45 to 19.49 below.

General

19.45 Warrants:

(a) may not expire sooner than three months or thts eight years after the date of issue, urddssrwise agreed by the JSE;
(b) must be scrip settled in accordance with thimseof the warrant issue, provided that the issnay provide for a cash
alternative;

(c) must be issued at a strike ratio acceptableddSE;

(d) may be “covered” or “uncovered” and such facsstrbe disclosed in the pricing supplement;

(e) may be listed over any other underlying finahistrument/product acceptable to the JSE.

19.46 In relation to basket warrants:

(a) the constituents in the basket must comply pétagraph 19.42 above; and

(b) the suspension or removal of a security inltagket will not automatically lead to the suspemsioremoval of the warrant,
but the calculation agent must make an adjustneetfiet warrant, subject to JSE approval.

19.47 The JSE will allow issuers to list barrierrmgats. The JSE will also allow issuers to listrantlay barrier warrants,
provided the following conditions are met by thauier:

(a) the issuer must make an offer price after #meidr/stop loss or knock-out level has been bred¢h 1 million warrants at 1
cent and must agree to acceptcontra any purchasesay result;

(b) immediately after the barrier/stop loss or Kaoat level has been reached, the issuer must Etinead SE Corporate Actions
Team (corporateactions@jse.co.za) and telephoneraber of the Corporate Actions Team with a requessuspend the
relevant warrant/s. Communications by the issu¢héaJSE may only be made by a duly authoriseceseptative of the issuer;
and

(c) these conditions must be stated in the prisiqgplement and the formal application.

Basic parameters for underlying securities

19.48 Warrants issued over securities may onlysbaed in respect of a company that complies wighftfiowing criteria
(unless in the case of a new listing as a resudhafinbundling):

(a) the securities in respect of which the warranésissued must be listed on the JSE or on argr ettthange that is acceptable
to the JSE; and

(b) the company’s securities must have a liquidiiyng of 1 or 2 in terms of the rules relatingttading on the JSE trading
system; or on any other basis that the JSE mayleeci

19.49 If trading in a company’s securities, whiehtfie underlying asset of a warrant, is suspengethd JSE or any other
exchange on which the company is listed, the fistihthe relevant warrants will also be suspended.

Structured products

19.50 This section sets out the requirements flisting of structured products as defined. Thevisions of paragraphs 19.1 to
19.10 and 19.12 to 19.43 above apply to structpreducts in addition to the requirements set oytaragraphs 19.51 and 19.52
below.
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Criteria for listing

19.51 The structured product:

(a) must be satisfactory to the JSE in accordaritteparagraph 19.42 above; and

(b) must have an unwind level published in the etest an investor seeks to redeem the structwedbipt.

19.52 If the structured product references an indegh index must be acceptable to the JSE in danoe with paragraph 19.31.

Exchange traded notes
19.53 This section sets out the requirements ®ligting of exchange traded notes as defined.prboesions of paragraphs 19.1
to 19.43 above apply to ETNs in addition to theuregments set out in paragraphs 19.54 to 19.5%belo

General
19.54 ETNSs track the performance of a specifiedusigcor other assets, which include, but are notited to, indices,
commodities, currencies or any other asset accepialthe JSE.

The underlying asset or security referred to aboust:

(a) be sufficiently liquid to satisfy the JSE tittaere will be proper price formation in the ETNdan

(b) if the underlying asset or security constitiasndex, such index must be acceptable to therd&Ecordance with paragraph
19.31.

19.55 ETNs must be open-ended in nature unlesswiigedetermined by the JSE.

Criteria for listing

19.56 The mechanics of the ETN must be satisfadtotiie JSE and must be issued over an assetagferin paragraph 19.54
above.

19.57 In the case of ETNs that make provision fmtrithutions to noteholders, such distributions tnbe announced in
accordance with the requirements stipulated in Gdee24.

19.58 An issuer with or seeking a listing of an E®N the JSE is required to comply with and sat&dfyapplicable Listings
Requirements detailed below and as modified bytbeisions set out below:

(a) details of all parties involved in the ETN stiwre and must give an indication of the cost rafiplicable to the ETN;

(b) a description of the index, including the nashéhe publisher of the index, its date of estdistient and how it is compiled;
(c) a description of the constituent stocks (if laggble);

(d) ETNs must have a net asset value that is @kiin a transparent manner; and

(e) The pricing supplement and marketing materiatninclude a warning statement regarding the tréesk of the issuer and
specify the characteristic differences between EAffésETNs.

Daily Publication

19.59 The issuer must publish the following detailgts website each day:

(a) the NAV, showing the fair value based on thaeinlevel for the preceding day, and the accrustisdacurred in the ETN;
(b) the accrued distributions that are distribugablETN holders, if applicable; and

(c) the index level for the preceding day.

Exchange traded funds

19.60 This section sets out the requirements ferliliing of exchange traded funds as defined. gtiogisions of paragraphs
19.1 to 19.7, 19.9, and 19.11 to 19.43 above agpB/TFs in addition to the requirements set oytaragraphs 19.61 to 19.71
below.

General
19.61 The underlying asset or security trackedhigyETF must be sufficiently liquid to satisfy tHeEJthat there will be proper
price formation in the ETF.

Criteria for ETF’s

19.62 ETFs must:

(a) be open ended in nature unless otherwise dietedrby the JSE;

(b) have a NAV that is calculated in a transpaneahner and published on the issuer’s website; and

(c) be issued over an asset as referred to in Ephd 9.61.

19.63 The arranger or management company of therfiidt prove to the JSE that it has the relevanemrtige to issue securities
or has the access to such expertise;
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19.64 The legal structure and mechanics of the EUBt be satisfactory to the JSE. The JSE must heutted at an early stage
before formal application for listing is made. AffEEstructured as a Collective Investment Scheme alss obtain registration
as a Collective Investment Scheme from the FinaSaavices Board before formal application foritigtis made.

19.65 In the case of ETFs that make provision fstriutions to security holders, such distribuanust be made on at least an
annual basis. Such distributions must be annoutettcordance with the requirements stipulated éctin 3 relating to
dividends and in accordance with the requiremeifislated in Schedule 24.

19.66 The ETF must be fully covered by the undegyasset or assets that the ETF references ahah.t

Continuing obligations

19.67 An ETF issuer may make written applicatioth® JSE for the removal of the listing of any tsfsecurities from the list
and/or the deregistration of the placing documéatirg) the time and date it wishes the removalisiinig to be effective. The
JSE may grant the request for removal, providetittieafollowing procedures have properly been aubéind perfected:

(a) the assets underlying the ETF have been liteddar the benefit of investors; or

(b) an in-specie pro rata distribution of the assetderlying the ETF is made to investors.

19.68 The applicant issuer is required to compy@ection 3 to the extent applicable under papyi®.20.

Placing documents

19.69 In addition to the disclosure requirementsosie in paragraph 19.13 above, an applicant issti&TFs must include the
following in a placing document:

(a) a statement to the effect that investors meesk sheir own independent tax advice;

(b) details of all parties involved in the ETF sfiwre and an indication of the cost ratio applieablthe ETF;

(c) if applicable, a description of the index, inting the name of the publisher of the index, &sedf establishment and how it
is compiled;

(d) a description of the constituent stocks/asgespplicable);

(e) the identity of the party that sponsors andé&bculates the index;

(f) an explanation of the computation of the index;

(9) the frequency with which the index is updatad published;

(h) the provisions in the event of modification atiscontinuance of the index; and

(i) the authority to use the index from the paltgttsponsors and/or calculates the index.

Daily publication

19.70 The issuer must publish the following detaiists website each day:

(a) the NAV of the security, showing the fair valhesed on the index level for the preceding day;
(b) the accrued reserves distributable to ETF hisl@ieapplicable);

(c) the index level (if applicable) for the preasgliday;

(d) the accrued costs incurred in the ETF (if aggtile);

(e) the index constituents (if applicable); and

(f) constituent shares applicable to index for tioeeand redemption purposes.

Creations and redemptions of existing ETF securities
19.71 Applicant issuers may increase or decreaséstiue size of existing ETFs, subject to the safiom of a memorandum
detailing the specific terms of the increase orelese in issue size.

Asset backed securities
19.72 This section sets out the requirements ferligiing of asset backed securities as define@. rovisions of paragraphs
19.1t0 19.9 and 19.12 to 19.43 above apply to ABSaddition to the requirements set out in paaphs 19.73 to 19.85 below.

General

19.73 Due to the complex nature of ABS the JSE rbhestonsulted at an early stage before formal egipdin for listing is
made. Depending on the nature and structure oparticular issue, the requirements set out in éflevfing paragraphs may be
modified or additional requirements may apply.

19.74 The trading system will identify each isst@BS that are listed as well as the issuer.

19.75 The JSE will only in extraordinary circumstas suspend the listing of an ABS and not necégsarithe suspension of
the underlying security or failure of performancetbe underlying asset class.

Criteria for listing of asset backed securities

19.76 An issue of ABS must:

(a) have committed capital (to be received from igseie) of at least R50 million prior to listing; such other amount as
determined by the JSE after taking account of ttane of the asset and instrument;
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(b) be issued through an issuer that has the gualinsolvency remoteness from the arranger;

(c) have assets that are held by a trust, whict briadministered by trustees who are independehtadssuer representing the
interests of the holders of the ABS. A separatsttisirequired for each class of asset with redpeitte issuance of ABS relating
to a different composition of assets. The assets mawever, also be held via a vehicle other tharust provided the JSE is
satisfied that such vehicle provides similar protets to safeguard the assets and, in particuterpowers and duties of the
directors (or, in the event that the vehicle is aaompany, the persons with corresponding dutidspawers in relation to that
vehicle) must be limited as though the directaa tsustee. Thus, the provisions of this paragraphapply to trustees and trusts
must apply mutatis mutandis to the directors aedvithicle used to hold the assets; and

(d) have a management agreement with a servicederoand an arrangement for an alternative sepoeider over the life of
the structure if so required.

19.77 Where the underlying assets are equity inraadhe ABS must:

(a) have underlying assets that are listed on$tie Unless otherwise agreed to by the JSE;

(b) be fully covered at all times; and

(c) have underlying assets which are minority ieé&s and must not confer legal or management dafttioe listed companies.
19.78 Where the underlying assets have been tthiedredit rating with respect to the underlyingeds must be disclosed;
19.79 Where a rating agency from which an issudrdidained a credit rating has been removed, reglac substituted, or if a
new credit rating agency has been engaged, diselasfuthe date the event occurred and the circurost&surrounding the
change must be made on SENS.

19.80 The issuer of the ABS must have a liquiditgility in place in order to service cash flowsiwestors as provided for in
the placing document in the event of corporateastiinterest payments or any other receivablestieg in cash flow from the
underlying assets.

19.81 The issuer must satisfy the JSE that it@sdlevant expertise to arrange an issue of AB®sraccess to such expertise.
19.82 In the instance where the performance ofABE is guaranteed, such guarantor must be acceptalihe JSE. If such
guarantor is not resident in the Republic of ScAififica, the guarantee must state that South Afrieangoverns the guarantee
and that the guarantor accepts the exclusive jatied of the South African courts.

Continuing obligations

19.83 The issuer is required to comply with SecBoto the extent applicable under paragraph 19.2®@ve, subject to the
following additions:

(a) The following continuing obligations are applite to a listing of ABS:

(i) the issuer must supply the JSE with an annepbrnt of the trustees showing the current holdihgssets in the trust and
detailing all dealings relating to the assets ia ttust for the last financial year ended. The f@ions of this section apply

mutatis mutandis to directors or equivalent paried vehicles referred to in paragraph 19.76(c);

(ii) issuers must disclose, on a semi-annual basstorical information about all assets of the Ipiat were the subject of a
demand to repurchase or replace for breach of épeesentations and warranties contained in thesdacdion agreements
underlying the ABS;

(iii) if a required distribution to holders of thesset-backed securities is not made at the diiibdate under the transaction
agreements, disclosure of the failure, if matesat] the nature of the failure must be made antighgal on SENS;

(iv) the JSE must be informed immediately, and &lISEnnouncement must be published, in the evesmiypthanges relating to
the contractual arrangements of parties involvethénstructure of the ABS; and

(v) all information submitted to the JSE pursuamtparagraph 19.83 above must be filed timeouslpdoordance with the

Listings Requirements and not be misleading oepieee, and should not contain any material omissitinformation.

Placing documents

19.84 In addition to the disclosure requirement®séin paragraph 19.13 above, an issuer of ABStimelude the following in
the placing document:

(a) a statement to the effect that investors meesk heir own independent tax advice;

(b) in respect of any guarantor, the matters refeto in paragraph 19.82 must be provided;

(c) with regard to the underlying assets used ti&BeS, the following must be disclosed:

(i) the legal jurisdiction(s) to which the assets subject;

(ii) the type(s) of assets;

(iii) the expiry or maturity date(s) of the assets;

(iv) the value of the assets;

(v) an indication of significant representationsl avarranties given to the issuer relating to theets

(vi) the method of origination or creation of tresats;

(vii) a description of the principal insurance ptgs, including the names, and, where approprtate,addresses and a brief
description of the providers (if any). Any concexitvn with one insurer should be disclosed if iniaterial to the transaction;
(viii) the principal terms and conditions of theligations must be stated;

(ix) the information required by paragraph 19.18fdnd (ii) should be included in respect of threlerlying equity securities;
(x) the provisions in the event of modificationglfor discontinuance of securities that make upaieets of the issuer; and

(xi) the closing spot price of all the securitiethin the asset pool;
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(d) additional information is required as follows:

(i) an indication of significant representatiomslavarranties given to the issuer relating to tsets;

(ii) the method of origination or creation of thesats;

(iii) any rights to substitute the assets and &uigson of the assets that they may be substitiaed

(iv) where the assets consist of obligations obd.ewer obligors, or where an obligor accountsif@¥ or more of the assets, so
far as the issuer is aware and/or is able to asneftom information published by the obligor(dhetinformation required in
respect of each obligor will be the same as thathvivould be required if it were itself the isswérthe securities to be listed,
unless it is already listed on a stock exchangepteable to the JSE, or the obligations are guaednity an entity listed on a
stock exchange acceptable to the JSE, in which @alsethe name, address, country of incorporati@ture of business and
name of the exchange on which its securities atedi must be disclosed in respect of the obligat #re guarantor (if
applicable). Any relationship between the issuerargntor and obligor, if any, must be included. Tmmcipal terms and
conditions of the obligations must be stated, eedmere the obligations are securities listed @togk exchange acceptable to
the JSE;

(v) where the assets consist of obligations of nioa@ 10 obligors, or where an obligor accountddes than 10% of the assets,
the general characteristics and descriptions obltigors must be given; and

(vi) a description of the different tranches of w@ges issued (if applicable) and the effect ofaddt and possible cash flows
relating to each tranche of the securities;

(e) a description of the structure of the transeti

(f) an explanation of the flow of funds (if anypshg:

(i) how the cash flow from the assets is expeateti¢et the issuer’s obligations to holders of grmusities;

(i) an indication of any investment parameterstf@ investment of temporary liquidity surplusesttimay occur; and

(i) any fees payable by the issuer;

(g) the name, address, description and significaistness activities of the administrator or equmal (if any) together with a
summary of the administrator’s responsibilities ansbmmary of the provisions relating to the teation of the appointment of
the administrator and the appointment of an altere@administrator;

(h) the names and addresses and brief descrigtion o

(i) any parties that participate in the structuygpboviding a form of performance guarantee onstbeurities; and

(i) any other party involved in the structure;

(i) additional information is required for ABS ragang an explanation of the flow of funds stating:

(i) information on any credit enhancements, andation of where material potential liquidity shatté are expected to occur
and the availability of any liquidity supports aawl indication of provisions to cover interest aigdidity shortfall risks;

(i) how payments are collected in respect of theets;

(iii) the order of priority of payments made by tlssuer to the holders of the class of securitieguiestion;

(iv) details of any other arrangements upon whiayinpents of interest and principal to investorsdagendent;

(v) information regarding the accumulation of suggs in the issuer; and

(vi) details of any subordinated debt finance;

() the names, addresses and brief descriptionngf swap counter parties and any providers of othaterial forms of
enhancement;

(m) the names, addresses and brief descriptioheobanks with which the main bank accounts relainthe transaction are
held;

(n) details regarding the relationship between paities, including outside the ordinary course v$ibess, involved in the
transaction agreements who may be able to influenamntrol the issuer. Any relationship betweea i$suer, guarantor and
obligor, if any, must be included; and

(o) information on any legal or arbitration procieess$, including any proceedings that are pendintp@atened, of which the
issuer is aware, that may have or have had a rabégfect on the ability of the issuer to meetitdigations in respect of the
ABSs or an appropriate negative statement.

Documents to be submitted to the JSE
19.85 The documentation referred to in paragrapb5Sl&ust be submitted to the JSE via a sponsor.

Depository Receipts

19.86 This section sets out the requirements ferigting of sponsored DRs and unsponsored DR<sfised. The following
provisions apply to sponsored DRs:

Paragraph

19.1 and 19.2

19.4t0 19.6

19.8

19.18 and 19.19

19.21

19.2510 19.28
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19.30

19.87 t0 19.90
19.92 t0 19.95
19.97 t0 19.101

The following provisions apply to unsponsored DRs:
Paragraph

19.1 and 19.2
19.4t019.8
19.10(a) to (d)
19.18t0 19.19
19.26 t0 19.28
19.30

19.87 to 19.89
19.91t0 19.94
19.96 to 19.105

General

19.87 Due to the complex nature of DRs the JSE tisbnsulted at an early stage before formal eggodin for listing is made.
Depending on the nature and structure of any péatidssue, the requirements set out in the fol@yparagraphs may be
modified or additional requirements may apply.

Sponsor

19.88 The issuer of both sponsored and unspondbRsl must comply with the provisions of Section Zamling the
appointment of a sponsor. In relation to unsports@Bs, the depository will carry out limited dutiesd responsibilities, in
accordance with the provisions set out below.

Criteria for DRs
19.89 An applicant issuer or depository seekingtmt of DRs must satisfy the following criteria:
(a) it must be a sponsored or unsponsored DR;
(b) the DRs must be issued by a depository whicktiina independent of the issuer or underlyingentit
(c) The depository must maintain adequate arrangente safeguard DR holders' rights to the seasrith which the DRs relate,
and to all rights relating to the securities andnabney and benefits that it may receive in resp#cthem, subject only to
payment of the remuneration and proper expenseseassuer of the depository;
(d) the entity referred to in (c) above must haldrust or custody, for the sole benefit of thedes$ of DRs, the securities to
which the DRs relate, all rights relating to thewdies and all the money and benefits that it megeive in respect of them,
subject only to payment of remuneration and pregeenses of the entity;
(e) the DRs must be fully covered at all times;
(f) the DRs must be fully paid up and freely tramable;
(g) the securities which the DRs represent musfrée from all liens and any restrictions on thehtigf transfer to the
depository;
(h) there must be a duly signed deposit agreememtdordance with paragraph 19.94 in place betwreissuer, the depository
and the custodian (if applicable), for sponsoredsDR
(i) there must be a duly signed unsponsored temd<anditions in accordance with paragraph 19.84ifisponsored DRs; and
(j) the entity referred to in (c) above must béependent from the issuer or underlying entityesslotherwise agreed to by the
JSE, and such entity must be insolvency remote.
19.90 An issuer of sponsored DRs must:
(a) demonstrate to the JSE that it meets the IgstiRequirements set out in paragraphs 18.1 to 48¢b;
(b) be in full compliance with all the requiremenfsghe exchange on which it has its listings.
19.91 For unsponsored DRs, the underlying entitgtmu
(a) be sufficiently liquid to ensure efficient pgiformation in the secondary market; and
(b) have its primary listing on another exchange iamust:
(i) be listed on an exchange that is a membereftorld Federation of Exchanges, and such primatiyndg must be
at least on an equivalent board/exchange to theMk8& Board; or
(ii) have a subscribed capital, as defined in secti.28(a) of at least R500 million.
19.92 The depository must satisfy the JSE that# the relevant expertise to arrange an issue & @hRhas access to such
expertise.
19.93 Arrangements must be made to the satisfaofitime JSE’s Clearing and Settlement Divisiongngure that sufficient DRs
are available on the South African DR register.

The Deposit agreement or unsponsored terms and conditions
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19.94 The deposit agreement for sponsored DRsnspansored terms and conditions for unsponsored DRst provide
without limitation for the following:
(a) In the case of sponsored DRs, the appointnfethieadepository by the issuer with authorisatioratt on behalf of the issuer
in accordance with the deposit agreement;
(b) the status of DRs as instruments, represemimgership interests in securities of an issuerratedying entity, that have
been deposited via the depository;
(c) the status of beneficial holders of DRs adé¢igal owners of those DRs;
(d) the role of the depository to issue DRs, tHe of the depository to issue DRs as agent ofgkeer in the case of sponsored
DRs, and to arrange for the deposit of the seesritihich the DRs represent;
(e) the duties of the depository, which must ineltide duty to keep in South Africa and make avilétr inspection a register
of holders of DRs and the transfers of the DRsyel$ as the duty to keep a record of the depositeourities which the DRs
represent, the issue of DRs, the cancellation of Bl the withdrawal of securities;
(f) the role and duties of the custodian, if apglile, appointed by the depository to hold the dégdsecurities for the account
of the depository on behalf of the holders of tHesDsegregated from all other property of the aiatg
(g) the mechanism for the issue and registratioBR$ by the depository upon receipt of securitiethie issuer or underlying
entity and the form of the DR;
(h) the right of DR holders to surrender DRs tachecelled in exchange for the delivery of the shavkich the DRs represent,
subject to payment of any applicable charges axebtand any legal or regulatory restrictions;
(i) the right of DR holders to corporate actioniggments. The deposit agreement or unsponsoreastand conditions should
address the rights (if any) and procedures applyingash distributions, distributions of shareghts issues or any other
distribution accruing to the securities which thiedrepresent, as per Schedule 24 or in such othenen acceptable to the JSE;
(i) to the extent applicable, the right of DR hakléo exercise the voting rights attached to tloeisies represented by the DRs
and the procedures by which DR holders will be fieati of shareholder meetings or solicitations ofxyr votes and their
entitlement to issue instructions to the depositmyo how to exercise their voting rights;
(k) the manner in which any corporate action, dreotreclassification of the issuer or underlyingitgls securities, will be
represented by and accrue to the DRs, in accordaiticghe principle that holders of DRs are to teated as having generally
equivalent rights to holders of the securities \uttlee DRs represent;
() the conditions and process for the issue @i rDRs if any DR instrument is lost, destroyed,Jestoor mutilated (if
applicable);
(m) the obligations of holders of DRs, includingydrabilities for taxes and other charges and thégation to disclose the
beneficial ownership of the DRs on request of fiseiér (for sponsored DRs), the depository or tig JS
(n) a clear statement of the fees and charges [Epgtholders of DRs, including fees and chargesble to the depository and
the custodian (if applicable);
(o) procedures for the replacement or removal efdépository and/or the custodian, by or with thesent of the issuer in the
case of sponsored DRs, including an obligatiomform DR holders by advance announcement, of aogpactive resignation,
removal and replacement of the depository and®ctistodian;
(p) procedures for the amendment of the depositemgent or unsponsored terms and conditions;
(g) the governing law of the deposit agreementrmponsored terms and conditions should be thavethSAfrica or, if another
jurisdiction is chosen, one that is generally usegiccordance with international practice and thatcceptable to the JSE;
(r) For sponsored DRs:
(i) the procedures by which the depository andierdustodian, at the direction of the depositonyl, i consultation
with the issuer for sponsored DRs, fix corporat&acdates in accordance with Schedule 24;
(ii) the procedures by which the depository witl tlae direction of the issuer, dispatch to hold#r®Rs copies of all
notices, reports, voting forms or other commun@aisent by the issuer to its shareholders; and
(iii) an obligation to provide sponsored DR holdaith a minimum of 30 days notice period prior toyamaterial
changes to the unsponsored terms and conditiong kéfected,;
(t) For unsponsored DRs:
(i) an obligation to provide unsponsored DR holdeith a minimum of 30 days notice period prior twyanaterial
changes to the unsponsored terms and conditiong kéfiected; and
(i) the procedures by which the depository wilkifoholders of DRs as to where copies of all negicreports, voting
forms or other communications published by the dyoheg entity to its shareholders can be obtained.

Listing documents in respect of sponsored DRs
19.95 An issuer must produce a listing documentaatutess the following in such document:
(a) disclosure as follows:
(i) in respect of the issuer and the depository:
1. its full name;
2. its place and date of incorporation;
3. the full names and addresses of its directorsin(dhe event that the issuer is not a company,prsons
with corresponding duties and powers in relatiothtissuer of the DRs );
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(ii) a statement that the JSE’s approval of thiinigsof the DR is not to be taken in any way asnalication of the
merits of the issuer of the DR, and that the JS& @t verified the accuracy and truth of the corstesf the
documentation and that to the extent permittecalay the JSE will not be liable for any claim of wé@ever kind,;
(iii) the names and addresses of the advisorsrandfer secretaries to the issuer, if any;
(iv) a statement to the effect that investors msestk their own independent tax advice; and
(v) every pre-listing statement must contain tHefing statement on the front of the document:
“Prospective purchasers of any DRs must ensurehlegtunderstand fully the nature of the produdt ere
extent of their exposure to risks, and that theysater the suitability of DRs as an investmenightl of their
own circumstances and financial position”;
(b) the provisions relating to pre-listing statemergtset out in paragraphs 18.11 to 18.18;
(c) full details of the deposit agreement must be idetuas per paragraph 19.94; and
(d) any other details that the JSE may deem appropriate

Listing documents in respect of unsponsored DRs
19.96 The depository must produce a listing docuraed include the following in such document:
(a) in respect of the underlying entity to the ext&vailable through public filings, as well as tlepository:
1. its full name;
2. its place and date of incorporation;
3.the description of business of the underlying gnénd
4.The alpha code, ISIN number, and a description bére information on the underlying entity can be
obtained:;
(b) a statement that the JSE’s approval of thmgjsdf the DR is not to be taken in any way asrahication of the
merits of the issuer of the DR, and that the JS& @t verified the accuracy and truth of the cotsteaf the
documentation and that to the extent permittecaly the JSE will not be liable for any claim of wé@ever kind,;
(c) the names and addresses of the advisors arsldraecretaries to the issuer, if any;
(d) a statement to the effect that investors mesk sheir own independent tax advice; and
(e) every listing document must contain the follogvstatement on the front of the document:

“Prospective purchasers of any DRs must ensurethiegtunderstand fully the nature of the produdt #re
extent of their exposure to risks, and that theysater the suitability of DRs as an investmenightl of their
own circumstances and financial position. It mustioted that it is the investors’ responsibilityseek and
obtain the information pertinent to the underlyergity.”

() full details of the unsponsored terms and ctads must be included as per paragraph 19.94; and
(9) any other details that the JSE may deem apiptep

Continuing obligations

19.97 The issuer, or depository in the case of omspred DRs, must ensure the following:

(a) the continued suitability of the depository listing in the case of sponsored DRs;

(b) that prior notification per the procedures métl in the deposit agreement or unsponsored tandsonditions, is given to
holders of DRs of any material change to such derum

(c) application is made for the additional listiagwithdrawal of listings of DRs in compliance withe listings requirements.
Arrangements can be made with the JSE which wdlaathe creation of uncovered DR inventory pendiagsfer of underlying
securities. Such arrangement must be made bysherién writing and is subject to the approvalhef §SE;

(d) the listing document and the deposit agreeroennsponsored terms and conditions, must be malable on the issuer’s
and depository’s websites, for sponsored DRs, amst e available on the depository’s website f@pamsored DRs;

(e) that a semi-annual submission is made to tie g®viding a reconciliation of the amount of D&sgstanding at that time,
the amount of underlying securities that such Digsesent and confirmation that the amount of DRsdune did not exceed the
authorised amount at any point in time, in termthefDR listing documentation;

(f) compliance with the provisions as set out ingg@aph 18.19 for sponsored DRs;

(9) where the DRs are to be held in dematerialieetl, the issuer and/or the depository must be amat by and comply with
the Central Securities Depository Rules and Divesti

19.98 When a sponsored DR issuer whose securitid®raDRs are listed on a foreign exchange, widloeselease any
information on that exchange, it must ensure thah $nformation is also released through SENS hatiduch release take place
no later than the equivalent release on any otkeltange, provided that if the JSE is not open fwmsitess, it must ensure that
such information is released through SENS at timensencement of business on the next business day; an

19.99 The provisions relating to the responsiletitof the depository for unsponsored DRs set oyairagraph 19.102 and
19.103 apply to unsponsored DRs.

Documents to be submitted to the JSE on application for listing
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19.100 The following documentation must be submiitte the JSE for approval via a sponsor or depgsito the case of
unsponsored DRs:

(a) the listing document;

(b) exchange control approval;

(c) the deposit agreement or unsponsored termsanditions, depository agent agreement, and custigdsement;

(d) the formal application for listing complying thiSchedule 1;

(e) confirmation in writing from the Central Sedies Depository that the applicant has been appraveerms of the Central
Securities Depository Rules and Directives; and

(f) such other information as may be requestechbyJSE.

Announcements

19.101 In addition to paragraphs 19.27 to 19.2%eite issuer, or depository in the case of unsp@ad DRs, must publish the

following via SENS:

(a) after the JSE has approved an applicationigong of the DRs, an announcement must be maaebfissiness days prior to
listing, containing the following:

(i) the information referred to in paragraph 19i94espect of the issuer of the DRs; and

(i) places where copies of the DR offering cireudad deposit agreement or unsponsored terms amtitioms can be obtained.

Responsibilities of the depository for unsponsored DRs

19.102 The responsibilities of the depository ie tase of unsponsored DRs are provided below arstl meucomplied with at
all times. Failure to carry out these responsibsimay result in the JSE taking one or more stefesred to in Section 1.

19.103 In addition to the depository’s respondiiei set out in the unsponsored terms and condiagrwell as 19.97 relating to
continuing obligations above, the depository must:

(a) at all times remain independent of the issmerraust provide an undertaking that it will not astdepository for any entity
from which it is not independent upon applicatioritte JSE to act as a depository;

(b) complete a Schedule 1 application prior toligtéeng;

(c) ensure that the underlying entity is sufficlefiquid to ensure reasonable and transparenegdmation;

(d) manage the submission of the relevant docurtientao the JSE and ensure its completeness ameotoess before
submission;

(e) discharge its responsibilities with due care skill;

(f) apply the Listings Requirements, including thgplication of the spirit of the Listings Requiremte and upholding the
integrity of the JSE;

(g) must make any documentation or public infororaton the underlying entity available via a SEN8@amcement, specifying
the web link where such information can be obtajitgdno later than one business day where the depobkas had receipt of a
publication in its capacity as shareholder, proditheat if the JSE is not open for business, thesliégry must ensure that such
information is available at the commencement ofrimss on the following business day;

(h) must make any documentation relating to alaficial information on the underlying entity avallalmn the web, or an
announcement must be made specifying the web |lmr@vsuch information can be obtained, within A@mdar days from the
publication of such information;

(i) when the underlying entity releases any priees#tive information on another exchange that irtgpétee DR instrument, the
depository must ensure that such information ie aéteased on SENS specifying the web link wheph soformation can be
obtained. Such release must take place no lateraha business day after the release on any atobaege provided that, if the
JSE is not open for business, the depository mssire that such information is released through SBfNthe commencement of
business on the following business day. The anremeat must be submitted via the depository, antl anaouncements must
also be available on the depository’s website. JBE must be consulted in the event that the aforgomed requirement cannot
be complied with; and

() the depository must advise, and obtain apprénaah the JSE with regard to the timetables fopooate actions stipulated in
Schedule 24. The depository must ensure that tBas)Botified in advance in order to ensure thatiBE can accommodate the
processing of these corporate actions for DR heldarthe South African share register.
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