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Listing Document dated 8 April 2013

IMPALA PLATINUM HOLDINGS LIMITED
(Incorporaled in South Africa with limited liability under registration number 1957/001979/06)

(the "Issuer”)

Convertible Bond Listing
ZAR2,672,000,000 5.00% Senior Unsecured Convertible Registerad Bonds
Due 21 February 2018
convertible into Ordinary Shares of the Issuer (subject to Shareholder approval)

A total amount of ZAR2,672,000,000 5.00% Senior Unsecured Convertible Registered Bonds with
minimum authorised denominations on the Issue Date of ZAR1, 000, 000 each (the "Bonds") were issued
by the Issuer. The Bonds are subject to the terms and conditions {the "Terms and Conditions”) set out in
a debt instrument executed by or on behalf of the Issuer dated on or about 8 February 2013 and
incorporated into this Listing Document in the section headed "Terms and Conditions of the Bonds".
Capitalised terms used below are defined in the section of this Listing Document headed "Terins and
Conditions of the Bonds".

Each Bond which has not previously been redeemed or purchased and cancelled will, at the option of its
holder and subject as provided herein, be convertible from the earlier of the date on which salisfaction of
the Conversion Condition is notified to the Bondholders and 21 August 2013 {provided that the Conversion
Period shall not commence before 3 April 2013), up to the close of business on the 10th day prior to the
Final Redemption Date (or, if the Bonds have been called for redemption prior to the Final Redemption
Date, up to the close of business on the 10" day preceding the relevant Redemption Date) into Ordinary
Shares in the capital of the Issuer (the "Ordinary Shares"). The number of Crdinary Shares to be issued
or transferred and delivered on such conversion shall be determined by dividing the Principal Amount of
each Bond by the Conversion Price in effect on the relevant Conversion Date (each as defined herein).
The Base Conversion Price is ZAR 214,9000 per Ordinary Share, subject to adjustment in certain events
as described in Condition 9.2.

In accordance with Condition 9.14, Conversion Rights will be cash settled unless and until the
Shareholders of the Issuer, excluding related parties, approve, by special authority, the issuance of
such number of Ordinary Shares as may be required to be issued from time to time to satisfy the

exercise of Conversion Rights pursuant to the Terms and Conditions of the Bonds.

Unless previously redeemed, converied or purchased by the Issuer and cancelled, the Bonds will mature
on 21 February 2018.

For as long as the Bonds are in issue, interest on the Bonds is payable semi-annually in arrears on 21
February and 21 August of each calendar year, subject to adjustment in terms of the business day
convention as provided in the Terms and Conditions (each such day an "interest Payment Date"),




commencing with the Interest Payment Date falling on 21 August 2013. Inlerest on the Bonds will be
calculated on the basis of a fixed rate determined in accordance with Condition 8 of the Bonds.

Paymentg in respect of the Bonds will be made without withholding or deduclion for taxes unless such
withholding or deduction is required by law, in which event the Issuer will be required to pay additional

amounts in relation thereto, subject to customary exceptions, as described in Condition 12.2.

The Bonds will be listed on the JSE - Main Beard under stock code number IMPCB. The application to list
the Bonds was granted by the JSE on 8 April 2013 and the Bonds may be traded by or through members
of the JSE in accordance with the rules and operating procedures for the time being of the JSE from 10
April 2013, The clearing and settlement of frades on the JSE shall iake place in accordance with the
electronic clearing and settiement procedures of the JSE and Strate Limited.

The Bonds will not be rated.
Particular attention is drawn to the section headed "Risk Factors™.

The Bonds and the Ordinary Shares to be issued upon conversion of the Bonds have not been and will not
be registered under the United States Securities Act of 1933, as amended {the "Securities Act") and may
not be offered or sold in the United States or to, or for the account or benefit of, U.S. persons (as defined
in Regulation S under the Securities Act ("Regulation 8")}. The Bonds will be offered and sold only in
offshore transactions outside the United States in accordance with Regulation S and, subject to certain
exceptions, may not be offered, sold or delivered within the United States or to, or for the account or

benefit of, U.S. persons -




Capitalised terms used in this Listing Document are defined in the section of this Listing Document
headed "Terms and Conditions of the Bonds™ unless separately defined in this Listing Document.
Expressions defined in this Listing Document will bear the same meanings In supplements to this

Listing Document which do not themselves contain their own definitions,

The Issuer cetifies that to the best of its knowledge and belief there are no facts that have been omitted
from this Listing Document which would make any statement false or misleading and that alf reasonable
enquires to ascerfain such facts have been made and that this Listing Document confaing all information
required by Applicable Law and the JSE Debt Listings Requirements. The Issuer accepts full responsibility
for the accuracy of the information contained in this Listing Document and the annual financlal repoit and
any amendments to the annual financial report or any supplements from time to time, except as otherwise

stated therein.

The JSE assumes no responsibility or liability of whafscever nafure for the correciness of any of the
stafements made or opinions expressed or information contained in or incorporated by reference info this
Listing Document. The admission of any Bonds fo the list of debt securities maintained by the JSE and the
listing of such Bonds on the JSE is not to be faken as an indication of the merifs of the Issuer or the
Bonds. The JSE assumes no responsibifity or liabilify of whatsoever nafure for the contents of this Listing
Document or the annual report any other information incorporated by reference into this Listing Document
(as amended or restated from time to fime), and the JSE makes no representation as fo the accuracy or
completeness of this Listing Document, the annual report or any other information Incorporated by
reference into this Listing Document (as amended or restated from fime fo fime). The JSE expressly
disclaims any liabifity for any loss arising from or in reliance upon the whole or any part of this Listing
Document or the annual report any other information incomporated by reference info this Listing Document

{as amended or restated from time to time).

This Listing Document is to be read in conjunction with all documents which are deemed lo be
incorporated herein by reference. This Listing Document shall be read and construed on the basis that
such documents are incorporated into and form part of this Lisfing Document. Any refarence in this section
fo the Listing Document shall be read and construed as including such documents incorporated by

reference.

No person is authorised to give any information or fo make any representation conceming the issue of the
Bonds other than the information and representations contained in this Listing Document, Nevertheless, if
any such information is given or representation made, it must not be relied upon as having been
authorised by the JSE, Issuer, the Debt Sponsor, or any of their respective subsidiary or holding
companies or a subsidiary of their holding company (“Affiliates") or any of their advisers. Neither the
delivery of this Listing Document nor any offer, sale, allotment or solicitation made in connection with the
offering of the Bonds shall, in any circumstances, creafe any implication or constifute a representation that
there has been no change in the affairs of the Issuer since the dafe hereof or that the information
contained in this Listing Document is correct af any ftime subsequent fo the fssue Date. The JSE, Debt
Sponsor, and ofher advisers of the Issuer have not separately verified the information contained in this
Listing Document. Accordingly, none of the Debt Sponsor, nor any of their respective Affiliates or advisers
makes any representation, express or implied, or accepts any responsibility, with respect fo the accuracy
or completeness of any of the information in this Listing Document or any other information supplied in




connection with the Listing Document. Each person receiving this Listing Document acknowledges that
such person has not refied on the JSE, Debt Sponsor, or any other person affiliated with the Debt Sponsor,
or any of the advisers of the Issuer, in connection with its investigafion of the accuracy of such information

or its investment decision.

Neither this Listing Document nor any other information supplied in connection with the Bonds is intended
to provide the basis of any credit or other evaluation, or should be considered as a recommendation by the
JSE, Issuer, the Debt Sponsor, or any of advisers, that any recipient of this Listing Document or any other
information supplied in connection with the Listing Document should subscribe for or purchase any Bonds.
Each person contemplating making an investment in the Bonds must make ifs own Investigation and
analysis of the financial condition and affairs, and its own appraisal of the credifworthiness of the Issuer
and the terms of the offering and its own determination of the suitability of any such investment, with
particular reference to its own investment objectives and expeifence, and any other factors which may be
relevant to it in connection with such investment. The JSE and Debt Sponsor do not undertake to review
the financial condition or affairs of the Issuer nor to advise any investor or potential investor in the Bonds of

any information coming to the aftention of the JSE, Debt Sponsor.

None of the Issuer or the Debt Sponsor makes any representation or warranties as to the seftlement

procedures of the Central Securilies Deposifory or the JSE.

This Listing Document does not constitute an offer or an invitation by or on behalf of the Issuer,
the Debt Sponsor, or any other party to a Transaction Document to any person to subscribe for or
purchase any of the Bonds. The distribution of this Listing Document and the offering of the Bonds in
certain jurisdictions may be restricted by law. No representation is made by the Issuer, the Debt Sponsor,
or any of their advisers, or any other party fo a Transaction Document that this Listing Document may be
fawfully distributed, or that the Bonds may be lawfully offered, in compliance with any applicable legislation
or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder and none
of them assumes any responsibifity for facilitating any such distribution or offering. In particular, no action
has been taken by the Issuer, the Debt Sponsor, or any other party o a Transaction Document or any of
their advisers, which would permit a public offering of the Bonds or distribution of this Listing Document in
any jurisdiction where action for that purpose is required. Accordingly, the Bonds may not be offered or
sold, directly or indirectly, and neither this Listing Document nor any advertisement or ofher offering
material may be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this Listing
Document comes are required by the Issuer, the Debt Sponsor, and the other parties to the Transaction

Documents and any of their advisers to inform themselves about and to observe any such restrictions.

The Bonds have not been and will not be registered under the United States Securilies Act of 1933, as
amended {the "Securities Act”). Subject fo certain exceptions, Bonds may nof be offered, sold or
delivered within the United States or to any U.S. persons. In addifion, there are restrictions on the
distribution of this Listing Document in South Affica and the United Kingdoin.

The terms of this Lisfing Document, if sent to persons resident in jurisdictions outside South Africa, may be
affected by the laws of the relevant jurisdiction. Such persons should inform themselves about and
observe any applicable legal requirements In any such jurisdiction. It is the responsibility of any such




person wishing fo subseribs for or purchase the Bonds to satisfy itself as to the full observance of the faws
of the relevant jurisdiction therewith. If and fo the extent that this Listing Document is illegal in any
Jurisdiction, it is not made in such jurisdiction and this document is sent to persons in such jurisdiction for
information purposes only,

References in this Listing Document fo "Rands”, "ZAR" or "R are to the lawful currency for the time being
of South Africa.
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DOCUMENTS INCORPORATED BY REFERENCE

The documents listed below are are deemed to be incorporated into, and to form part of, this Listing
Document and are available for inspection during normal office hours after the Issue Date, at the Spacified
Offices of the |ssuer and the Debt Sponsor:

(=) the audited annual financial statements of the lssuer (prepared in accordance with IFRS), together
with such stalements, reports and notes attached to or intended to be read with such financial
statements, for the financial periods ended 30 June 2010, 30 June 2011 and 30 June 2012, as well
as the unaudited reviewed consolidated financial statements of the Issuer for the period ending 31
December 2012;

(b)  the Agency Agreement as amended from time to time;
(c) the Trust Deed as amended from time to time;

(d)  the Listing Document and any supplement to this Listing Document circulated by the lssuer from

time to time;
(e) the constitutional documents of the Issuer, as amended from time fo time; and

(] all information pertaining to the lssuer which is relevant to the Bonds which is electronically
disseminated on the JSE Stock Exchange News Service ("SENS") to SENS subscribers.

Any statement contained It this Listing Document or in any document which is incorporated by reference
into this Listing Document wili be deemed to be modified or superseded for the purposes of this Listing
Document to the extent that a stalement contained in any subsequent document which is deemed to be
incorporated by reference into this Listing Document modifies or supersedes such earlier statement

(whether expressly, by implication or otherwise).

The Listing Document and any amendments or supplements thereto will be made available on the website
of the JSE (www.jse.co.za) (after the listing of the Bonds on the JSE). The Listing Document, any
amendments or supplements thereto and the financial statements of the Issuer referred to abave will be
made available on the website of the Issuer (www.implats.co.za). The Trust Deed, financial statements of
the Issuer referred to above and the most recently cbtained monthly beneficial disclosure report made
available by the relevant Participants to the Central Securities Depository will also be available for

inspection at the Specified Office of the Issuer.




SUMMARY

The information sef out below is a summary of the principal features of the Bonds. This Summary should

be read In conjunction with, and is qualified in its entirely by, the defailed information containod elsewhere

in this Listing Document,

Transaction parties

Such parties may be replaced or additional parties may be appointed in accordance with the provisions of

the Transaction Documents,

Issuer:

Debt Sponsor;

Conversion Agent:

Transfer Agent:

Calculation Agent:

Issuer's Settlement Agent:

Auditor:

Central Securities Depository:

Description of the Bonds

Bonds:

Size of issuance:

Terms and Conditions:

Impala Platinum Holdings Limited, a public company
duly incorporated in accordance with the company
laws of South Africa with Registration number
1857/001979/06.

The Standard Bank of South Africa Limited.
The Standard Bank of South Africa Limited.

Computershare Investor Services 2004 Proprietary
Limited.

The Standard Bank of South Africa Limited.

Computershare Investor Services 2004 Proprietary
Limited.

PricewaterhouseCoopers Inc or such other firm of
auditors as may be selected by the lssuer from time to

time.

Strate Limited (Registration number 19088/022242/08)
or any additional or alternate depository approved by
the lssuer and the JSE.

ZAR 2,672,000,000 5.00% Senior Unsecured
Convertible Registered Bonds due 21 February 2018.

Bonds with an aggregate Principal Amount of ZAR 2
§72,000,000.

The terms and conditions of the Bonds are set out
below In this Listing Document under the section
"Terms and Conditions of the Bonds".




Currency:

Denomination of Bonds:

Form of Bonds:

Status of the Bonds:

Interest Rate
and Interest Payment Dates:

Redemption;

Rand, the tawful currency of South Africa,

ZAR10, 000 each. Bonds may only be purchased or
transferred in integral multiples of ZAR10, 000. The
Bonds were issued in minimum denominations of
ZAR1 000 000 each. The Issuer, with the approval of
the Trustee, as permitted in terms of the Trust Deed,
has elected to sub-divide the Bonds into minimum
denominations of ZAR10,000 each.

Registered form, as described below in this Listing

Document in the section "Form of the Bonds™.

The Bonds constitute direct, unconditional,
unsubordinated and (subject o the negative pledge)
unsecured obligations of the Issuer and will rank
equally among themselves and at least equally with all
ofher existng and future unsecured and
unsubordinated obligations of the Issuer, save for such
obligafions as may be preferred by provisions of law
that are both mandatory and of general application.

From and including the Issue Date, interest will be
payable semi-annually in arrears on 21 February and
21 August of each year {each such day an Interest
Payment Date), at a rate per annum equal to 5.00%,
commencing with the Interest Payment Date falling on
21 August 2013.

Unless previously converted, redeemed or purchased
and cancelled, the Issuer shall redeem the Bonds at
their Principal Amount (together with accrued interest)
on 21 February 2018.

Save for optional redemption prior to the stated
maturity of the Bonds (as described below) and early
redemption following an Event of Default, early
redemption of the Bonds will only be permitted for Tax
reasons as described in Condition 10.3.

At any time on or afier 14 March 2018, Bonds may be
redeemed at their Principal Amount together with
accrued interest before thelr stated maturity at the
option of the issuer, if the Volume Weighted Average
Price of the Ordinary Shares is 130% of the




Conversion Right:

Conversion Period:

10

Conversion Price for a period of 20 out of 30
consecutive Dealing Days, as described in Condition
10.2.

At any time, Bonds may be redeemed at their Principal
Amount plus accrued interest before their stated
maturity at the option of the Issuer, if Conversion
Rights have been exercised andfor redemptions
andfor purchases (and corresponding calculations)
effected in respect of 75% or more in Principal Amount

of the Bonds originally issued.

If a Change of Control occurs, then Bonds may be
redeemed af their Principal Amount fogether with
accrued interest hefore their stated malurity at the
option of the holders of the Bonds, as described in
Condition 10.4. Alternatively, Bondholders will have
the option to convert the Bonds into Ordinary Shares
at a lower Conversion Price calculated in accordance
with a pre-determined formula.

Subject as provided below, the holder of each Bond
shall have the right to convert such Bond into new
and/or existing (as determined by the Issuer} Ordinary
Shares in the capital of the Issuer, credited as fully
paid up, on the condition that the issuance of such
Ordinary Shares as may be required to be issued from
time to time to safisfy the exercise of Conversion
Rights is approved by the Shareholders of the Issuer.

Conversion Rights will be cash seffled until the
Issuer's shareholders approve settlement in Ordinary
Shares, and thereafter Conversion Rights will be
settied in Ordinary Shares only.

A Bondholder may exercise its Conversion Right by
delivering a Conversion Notice to the Specified Office
of the Conversion Agent. The Conversion Date wilt be
the Business Day after the date of such delivery and
payment.

The Gonversion Right in respect of any Bond shall be
exercisable at any time from the earlier of the date on
which satisfaction of the Conversion Condition is
notified to Bondholders and 21 August 2013 (provided
that the Conversion Period shall hot commence before
3 April 2013 and, up to close of business on the 10"




Base Conversion Price:

Conversion Price:

Dividend Protection:

11

day prior to the Final Redemplicn Date or, if the Bonds
have been called for redemption prior to the Final
Redemption Date, up to close of business on the 10"
day preceding the relevant Redemption Date. The
Conversion Right in respect of any Bond may not be
exercised where the resulting Conversion Date would
fall during the period commencing on the Last Day fo
Trade in respect of any payment of interest on the
Bonds, and ending on the Interest Payment Date, both
days inclusive.

The Base Conversion Price is ZAR 214,2000 per
Ordinary Share.

The number of Ordinary Shares fo be issued or
transferred and delivered on exercise of a Conversion
Right shall be determined by dividing the Principal
Amount of the relevant Bond by the Conversion Pilce
in effect on the Conversion Date. The initial
Conversion Price is the Base Conversion Price.

The Conversion Price shall be adjusted upon the
occurrence of certain events including, but not limited
to, any alteration to the nominal value of the Ordinary
Shares as the result of consolidation or subdivision,
any rights or bonus issues and any Capital Distribution
or Exiraordinary Dividend, as described in Condition
9.2,

Ordinary Shares to be allotted or transferred, as the
case may be, on conversion will be issued or
transferred and delivered, as the case may be,
credited as fully paid and will rank par passu with all
other Ordinary Shares, save that they will not rank for
any dividend or other distribution declared or paid or
made by reference to a record date for the payment of
a dividend or other distribution with respect to the
Ordinary Shares prior to the relevant Conversion Date.

Should the cash dividends exceed the threshold
amounis in each financial year of the lssuer, the
Conversion Price shall be adjusted downwards based
on a pre-determined formula, as described In
Condition 9.2,




Negaftive Pledge:

Cross Pefaulf:

Issue Price:

Listing:

Credit Rating:

Payment:

Purchase of Bonds:

Method of Transfer:

12

Condition 6 of the Terms and Conditions provides for a
negalive pledge in favour of the holders of the Bonds
in relation to the Relevant Indebtedness of the lssuer
and its Material Subsidiaries.

Bonds will have the benefit of a cross-default to other
debt of the Issuer and its Material Subsidiaries above
the threshold specified in Condition 13.

100% of the Principal Amount of the Bonds.

An application was made fo list the Bonds on the
JSE - Main Board under stock code number IMPCB
and ISIN ZAEQOQ175873. The application was granted
on 8 April 2013 and the Bonds may be traded by and
through members of the JSE from 10 April 2013.

The Bonds will not be rated.

The Bonds wili be cleared and seltled in accordance
with the Applicable Procedures of the JSE and the
Ceniral Securitics Depository. Euroclear Bank
S.AM.V. and Clearstream Banking, société anonyme
will seitle offshore {ransfers, if any, through their

Participant.

Participants will follow the electronic setilement
procedures prescribed by the Applicable Procedures
of the Central Securities Depository when making
interest and principal paymentis. The Applicable
Procedures are available on request from the Central

Securities Depository.

Principal and interest payments to the Bondholders
will be made by electronic transfer,

The Issuer may purchase Bonds in the open market or

otherwise.

The method of transfer is by registration for transfer of
Bonds to occur through the Register and by electronic
book entry in the securities accounts of Participants or
the Central Securities Depository, as the case may be,
for transfers of Beneficial Interests in the Bonds, in all
cases subject to the restrictions described in this

Listing Document.




Register:

Tax Status:

Securities Transfer Tax:

Withholding Tax:

Blocked Rand:

Governing Law:
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The register will be maintained by the Transfer Agent.

A summary of applicable current South African Tax
legislation appears under the section "South African
Faxation". The section does not constitute tax advice
and investors should consuit their professional
advisers.

In terms of current South African legislation as at the
Issue Date, no securities transfer tax is payable by the
Issuer on the original issue of, or on the registration of
transfer of, the Bonds. Any future securities transfer
tax that may be introduced will be for the account of
Bondholders.

Under current taxation law in South Africa, all
payments made under the Bonds to resident and non-
resident Bondholders will be made free of withholding
or deduction for or on account of any taxes, duties,
assessments or governmental charges. From 1 July
2013, withholding tax on interest in respect of certain
debt instruments (which could include any Bonds
issued) may be applicable to certain persons, who are
regarded as non-resident for tax purposes in South
Africa. The withholding tax will be levied af a rate of
15%, but could be reduced by the relevant double
taxation treaties. There are exemptions, which include
interest paid in respeact of any debt instrument listed on
a recognised exchange. The JSE Limited would
qualify as such an exchange, and therefore, subject to
any legistative changes, the interest paid on the Bonds
will not be subject to interest withholding tax. In the
event that such withholding or deduction is required by
law, the Issuer will he obliged to pay additional
amounts in relation thereto, subject fo customary
exceptions, as described in Condition 12.

Blocked Rand may be used for the subscription for or
purchase of Bonds, subject to South African Exchange
Control Regulations, 1961, promulgated under the
Currency and Exchanges Act, 1933 (the
"Regulations”).

The Bonds will be governed by and construed in
accordance with the laws of South Africa.
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RISK FACTORS

The Issuer believes that the factors outlined bsfow may affect its ability to fulfil its obligations under the
Bonds. All of these factors are confingencies which may or may nof ocour and the fssuer is not in a
position to exprass a view on the likelihood of any such confingency occurring. In addition, factors which
are material for the purpose of assessing the markef risks associated with the Bonds are also described
below. The value of the Bonds could decline due to any of these risks, and investors may lose some or all
of their investment. Risks affecting the business of the Issuer are discussed in the section of this

Listing Document headed "Description of the Issuer”.

The Issuer believes that the factors described bslow represent the principal risks inherent in investing in
the Bonds, but the inability of the Issuer to pay interest, principal or other amounts on or in connection with
any Bonds may occur for ather reasons which may not be considered significant risks by the Issuer based
on information cdrrenﬂy available to it, or which it may nof currently be able to anticipate. Accordingly, the
Issuer does not represent that the statements below regarding the risks of holding any Bonds are

exhaustive.

Prospeactive investors should also read the detailed information set out elsewhere in this Listing Documerit
as well as all documents incorporated by reference, including in particufar the annual financial statements

of the Issuer, to reach their own views prior fo making any investment decision.

References below fo a numbered "Condition" shall be to the relevant Condition under the Terms and

Conditions.
Risks Relating to the Bonds
The Bonds may not be a suitable investment for all investors

Each potential investor in any Bonds must determine the suitability of that investment in light of its own

circumstances. In paiticular, each potential investor should:

° have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the
merits and risks of investing in the Bonds and the information contained or incorporated by

reference in this Listing Document or any applicable supplement;

. have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Bonds and the impact such an investment will

have on its overall investment portfolio;

o have sufficient financial resources and liquidity te bear all of the risks of an investment in the
Bonds, including Bonds with principal or interest payable in one or more currencies, or where the
currency for principal or interest payments s different from the potential investor's currency;

° understand thoroughly the terms of the Bonds and be familiar with the behaviour of any relevant

indices and financial markets; and
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° be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its invesiment and its ability to bear the

applicable risks.
There is no active trading market for the Bonds

Bonds issued under the Listing Document will be new securities which may not be widely distributed and
for which there is currently no active trading market. If the Bonds are traded after their initial Issuance, they
may trade at a discount to their initial offering price, depending upon prevailing interest rates, the market

for similar securities, general economic condifions and the financial condition of the Issuer.
The Bonds may be redeemed prior to maturity

In the event that the Issuer is obliged to increase the amounts payable in respect of any Bonds due to any
withholding or deduction for or on account of, any Taxes, the Issuer may redesm all outstanding affected

Bonds in accordance with the Terms and Conditions.

In addition, where the Terms and Conditions provide that the Bonds are redeemable at the Issuers option
in certaln other circumstances, the Issuer may choose to redeem the Bonds at times when prevailing
interest rates may be relatively low. In such circumstances an investor may not be able to reinvest the
redemption proceeds in a comparable security at an effective interest rate as high as that of the relevant

Bonds.

Because Bonds listed on the JSE may be held by the Central Securities Depository, investors will
have to rely on its procedures for transfer, payment and communication with the Issuer

While the Bonds are held in the Central Securities Depository, investors will be able to trade their

Beneficial Interests in such Bonds only through the Central Securities Depository.

While Bonds are held in the Central Securities Depository the [ssuer will discharge its payment obligations
under such Bonds by making payments to or to the order of the Central Securities Depository’'s Nomines
(as the registered holder of such Bonds), for distribufion to the holders of Beneficial Interests in such
Bonds. A holder of a Beneficial Interest in Bonds must rely on the procedures of the Central Securities
Depository and Participants to receive payments under such Bonds. The Issuer has no responsibility or
tiability for the records relating to, or payments made in respect of, Beneficial Interests.

Holders of Beneficial Interests in such Bonds will not have a direct right to vote in respect of such Bonds.
Risks related to Bonds generally
Modification and waivers

The Terms and Conditions confain provisions for calling meetings of Bondholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Bondholders
including Bondholders who did not attend and vote at the relevant meeting and Bondholders who voted in

a manner contrary to the majority.
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Change of law

Mo assurance can be given as fo the impact of any possible judicial decision or change to South African

law or other Applicable Law or administrative pracfice after the Issue Date.
Legal investment considerafions may restrict certain investments

The investment activilies of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (1) Bonds are legal investments for it, (2) Bonds can be used as
collateral for various types of borrowing and (3) ofher restrictions apply to its purchase or pledge of any
Bonds. Financial institutions should consult their legal advisers or the appropriate regulators to determine
the appropriate treatment of Bonds under any applicable risk-based capital or simitar rules.
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FORM OF THE BONDS
Bonds issued in uncertificated form
Bonds Issued in uncertificated form will not be represented by any certificate or written instrument.

All transactions in uncertificated securities as contemplaied in the Secuiities Services Act will be cleared
and seltled in accordance with the Applicable Procedures. All the provisions relating to Beneficial Interests
in the Bonds held in the Gentral Securities Depository will apply to Bonds issued in uncertificated form.

Beneficial [nterests

The Central Securities Depository will hold the Bonds issued in uncertificated form, subject to the
Securities Services Act and the Applicable Procedures. Bonds Issued in uncerfificated form, will be
registered in the name of the Central Securities Depository’s Nominee, and the Central Securiiies
Depository's Nominee will be named in the Register as the sole Bondholder of such Bands.

Accordingly, and except where the confrary is provided in the Condifions, all amounts to be paid and all
rights to be exercised in respect of the Bonds issued in uncertificated form, will be paid to and may be
exercised only by the Central Securities Depository's Nominee for the holders of Beneficial Inferests in

such Bonds.

The Central Securities Depository maintains central securities accounts only for Participants. As at the
lssue Date, the Participants are Absa Bank Limited, Citibank NA, FirstRand Bank Limited, Nedbank
Limited, The Standard Bank of South Africa Limited and the South African Reserve Bank.

The Participants are in turn required to maintain securities accounts for their clients. The clients of
Participants may include the holders of Beneficial interests in the Bonds or their custodians. The clients of
Participants, as the holders of Beneficial Interests or as custodians for such holders, may exercise their
rights in respect of the Bonds held by them in the Central Secutiies Depository only through their
Participants.

In relation to each person shown in the records of the Central Securities Depository or the relevant
Participant, as the case may be, as the holder of a Beneficial Interest in a particular Principal Amount of
Bonds, a certificate or other document issued by the Central Depository or the refevant Participant, as the
case may be, as to the Principal Amount of such Bonds standing to the account of such person shall be
prima facie proof of such Beneficial Interest.

Transfers of Beneficial Interests in the Central Securities Depository to and from clients of the Participants
oceur by electronic book entry in the central securities accounts of the clients of the Participants. Transfers
among Participants of Bonds held in the Central Securities Depository system occur through electronic
book entry in the Participants’ central security accounts with the Central Securities Depository. Beneficial
Interests may be transferred only in accordance with the Conditions and the rules and operating
procedures for the time being of the Central Securities Depository, Participants and the JSE.
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Beneficial Interests in the Bonds may be exchanged, without charge by the Issuer, for Bonds In definitive
registered form only in accordance with Condition 15.1 of the Conditions. Such Certificates will not be
issuable in bearer form. The Bonds represented by the Cerlificates will be registered In the name of the
individual Bondholders in the Register of Bondholders maintained by the Transfer Agent. The [ssuer shall
regard the Register as the conclusive record of title fo the Bonds. The Centra! Securities Depository's
Nominee shall be recognised by the Issuer as the owner of the Bonds issued in uncerfificated form and
registered holders of Certificates shall be recognised by the issuer as the owners of the Bonds

represented by such Certificates.
The Issuer shall regard the Register as the conclusive record of title to the Bonds.
Certificates

The Bonds represented by Cerificates will be registered in the name of the individual Bondholders in the
Register of Bondhoiders.

Payments of interest and principal in respect of Bonds represented by Certificates will be made in
accordance with Condition 11 to the person reflected as the registered holder of such Certificates in the
Register at 17h00 (South African time) on the Record Date, and the Issuer will be discharged by proper
payment fo or to the order of the registered holder of the Certificate in respect of each amount so paid.

The JSE Guarantee Fund

Claims against the JSE Guarantee Fund may only be made in respect of the frading of Bonds listed on the
Main Board of the JSE and in accordance with the rules of the JSE Guarantee Fund.
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TERMS AND CONDITIONS OF THE BONDS

The Terms and Conditions sst out below will be deemed to be incomporated by reference into each

Cerlificats, if any, evidencing any Bonds.

IMPALA PLATINUM HOLDINGS LIMITED
(incorporated in South Africa wilh limited liability under registration number 1957/001979/06)

(the "[ssuer")

Issue of ZAR 2,672,000,000 5.00 per cent Senior Unsecured Convertible Registered Bonds due 21
February 2018 convertible into Ordinary Shares of Impala Platinum Holdings Limited

a)

b.)

c.)

1.1

1.2

1.3

1.4
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The issue of ZAR2,672,000,000 5.00 per cent Senior Unsecured Convertible Registered Bonds
due 21 February 2018 (the “Bonds”) took place by means of private placement and was authorised
by a resolution of the board of the fssuer passed on or about 8 February 2013.

The terms and conditions of the Bonds (“Terms and Conditions”) are constituted as set out

below, as read together with the Trust Deed.

GMG Trust Company (SA)} Proprietary Limited, South Africa (the “Trustee”) has been appointed in
terms of a trust deed (the *Trust Deed”) between the Trustee and the |ssuer (as defined below), to

act as trustee for the benefit of Bondholders.
Interpretation

Terms and expressions set out below shall have the meanings set out below in these Terms and
Conditions, unless such term is separately defined in these Terms and Conditions or the context

otherwise requires:
*Additional Cash Alternative Amount” has the meaning provided in Condition 9.14;
"Additional Ordinary Shares" has the meaning provided in Condition 9.3;

"Agency Agreement” means the agreement concluded betwsen the Issuer, the Calculalion
Agent, the Transfer Agent and the Conversion Agent (or any separate agreement between
the Issuer and any such agent), in terms of which the agents agree to provide calculation,

bond registry and conversion agent services to the lssuer,
"Applicable Law" means in relation to & person, all and any:
statutes and suberdinate legislation,;
treaties, regulations, ordinances, decrees and directives;

by-laws;
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1.12
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20

codes of practice, circulars, guidance notices, judgements and decisions of any

competent authority;
any present or future common law; and
other similar provisions, from time to time;

"Applicable Procedures” means the rules and operating procedures for the time being of

the Central Sscurities Depository, Setttement Agents and the JSE, as the case may be;
"Base Conversion Price" means ZAR 214,3000per Ordinary Share;

"Beneficial [nterest” means in relation to a Bond, an interest as beneficial owner of a Bond

held in uncertificated form, in accordance with the Securities Services Act;

"Bonds" means the 5§ per cent senior unsecured convertible registered bonds, in an
aggregate Principal Amount of ZAR2,672,0b0,000, with a minimum denomination on the
lssue Date of ZAR1,000,000 each, issued by the Issuer under these Terms and Conditions
and for the time being outstanding;

"Bondholder” or "holder” means the person in whose name a Bond is registered in the

Register;

“Business Day” means a day (other than a Saturday, Sunday or official South African
public holiday within the meaning of the Public Holidays Act, 1994, as amended), which is a

day on which commercial banks settle ZAR payments in Johannesburg,;

"Calculation Agent" means The Standard Bank of South Africa Limited or such other
person with whom the Issuer has entered into a Calculation Agent Agreement or any
additional agent appointed to perform any particular function assigned to it;

"Calculation Agent Agreement” means the agreement concluded between the lssuer and
the Calculation Agent (which may be incorporated into the Agency Agreement), in terms of
which the Calculation Agent agress to provide calculation services to the lssuer,

"Capital Distribution" has the meaning provided in Condition 9.2(a)(lil};

"Cash Alternative Amount' means an amount calculated in accordance with the following
formula and which shall be payable to a Bondhalder upon an exercise of a Conversion Right
where the relevant Conversion Date falls prior fo the Issuer having given notice to
Bondholders that the Conversion Condition shall have been satisfied:

N
1

CAA = E— Sx Py
ﬂ:iNx 1

where:
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CAA= the Cash Alternative Amount;

5 = the number of Ordinary Shares (including, for this purpose, any fraction of an
Ordinary Share but rounded, if necessary, to five decimal places, with 0.000005 being
rounded up) determined by dividing the Principal Amount of Bonds in respect of which the
relevant Bondholder shall have exercised Conversion Righis by the Conversion Price in

effect on the relevant Conversion Date;

Pn = the Volume Weighted Average Price of an Ordinary Share on the nth Dealing
Day of the Cash Alternative Calculation Period; and

N = 20, being the number of Dealing Days in the Cash Alternative Calculation Period,

provided that if any Dividend or other entitlement in respect of the Ordinary Shares is
announced on or prior to the last day of the Cash Alternative Calculation Period in
circumstances where the record date or other due date for the establishment of entitiement in
respect of such Dividen‘d or other entitiement shall be on or after the relevant Conversion
Date and if on any Dealing Day in the Cash Alternative Calculation Period the price
determined as provided above is based on a price ex-Dividend or ex- any other entiflement,
then such price shall be increased by an amount equal to the Fair Market Value of any such
Dividend or other entittement per Ordinary Share as at the date of the first public
announcement of such Dividend or enfittement (or, if that is not a dealing day, the
immediately preceding dealing day); }

"Cash Alternative Calculation Period" means the period of 20 consecutive Dealings Days

commencing on the relevant Conversion Date;
"Cash Dividend" has the meaning provided in Condition 9.2(a)(iii);

"Central Securities Depository” means Strate Limited (registration number
1998/022242/08), or its nominee, a central securities depository operating in terms of the
Securities Services Act, or any additional or alternate depository approved by the lssuer;

"Central Securities Depository's Nominee" means any Wholly Owned Subsidiary of the
Cenfral Securities Depository approved by the Registrar {(as defined in the Securities
Services Act) for purposes of, and as contemplated in, section 40 of the Securities Services
Act and any reference fo "Ceniral Securities Depository’s Nominee” shall, whenever the
coniext permits, be deemed to include a reference to its successor operating in terms of the

Securities Services Act;

"Certificate” means as contemplated in these Terms and Conditions, a single individuat

certificate for Bonds, registered in the name of the relevant Bondholder,
"Change of Control” has the meaning provided in Condition 9.2(a){(x),

"Change of Control Notice" has the meaning provided in Condition 8.7;
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"Change of Control Period” means the period commencing on the occurrence of a Change
of Control and ending 60 calendar days following the Change of Contro! or, if later, 60
calendar days following the date on which a Change of Control Notice is given to
Bondholders as required by Condition 9.7;

“Change of Control Put Date” has the meaning provided in Condition 10.4.2;
“Change of Control Put Exercise Notice” has the meaning provided in Condition 10.4.2;
"Companies Act” means the Companies Act, 2008;

"Condition" means a numbered term or condition of the Bonds forming part of these Terms
and Conditions (and reference to a particular numbered Condition shall be construed as a
reference to the coiresponding condition in these Terms and Conditions);

"Conversion Agent" means The Standard Bank of South Africa Limited,

"Conversion Condition" means the approval at a general meeting of the Shareholders of
the Issuer of such resolutions as are required to enable the issuance of such number of
Ordinary Shares as may be required to be issued from time to time to satisfy the exercise of

Conversion Rights pursuant to these Terms and Conditions;

"Conversion Date" has the meaning provided in Condition 9.8(e);

"Conversion Notice" has the meaning provided in Condition 9.8(a);

"Conversion Period" has the meaning provided in Condition 8.1(j};

"Conversion Period Commencement Date" has the meaning provided in Condition 9.1(e);
"Conversion Price" has the meaning provided in Condition 8.1(b);

"Convetrsion Right" has the meaning provided in Condition 9.1(a);

"Current Market Price” means in respect of an Ordinary Share on a particular date, the
average of the daily Volume Welghted Average Price of an Ordinary Share on each of the 5
consecutive Dealing Days ending on the Dealing Day immediately preceding such date;
provided that if at any time during the said 5 Dealing-Day period the Volume Weighted
Average Price shall have been based on a price ex-Dividend (or ex- any other entittement)
and during some other part of that period the Volume Weighted Average Price shall have

been based on a price cum-Dividend (or cum- any othsr entitlement), then.

if the Ordinary Shares to be issued or transferred and delivered do not rank for the
Dividend (or entitlement) in question, the Volume Weighted Average Price on the dates
on which the Ordinary Shares shall have been based on a price cum-Dividend (or cum-
any other entitlement) shall for the purpose of this definition be deemed to be the
amount thereof reduced by an amount equal to the Fair Market Value of any such
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Dividend or entilement per Ordinary Share as at the Effective Date relating to such
Dividend; or

if the Ordinary Shares to be issued or transferred and delivered do rank for the
Dividend {or entitlement) in question, the Volume Weighted Average Price on the dates
on which the Ordinary Shares shall have been based on a price ex-Dividend {(or ex-
any other entitlement) shall for the purpose of this definition be deemed fo be the
amount thereof increased by an amount equal to the Fair Market Value of any such
Dividend or entitlement per Ordinary Share as at the Effective Date relating to such
Dividend,

and provided further that if on each of the said 5 Dealing Days the Volume Weighted
Average Price shall have been based on a price cum-Dividend (or cum- any other
entitlement) in respect of a Dividend (or other entilement) which has been declared or
announced but the Ordinary Shares to be issued or transferred and delivered do not rank
for that Dividend (or other entillement), the Volume Weighted Average Price on each of
such dates shall for the purposes of this definition be deemed to be the amount thereof
reduced by an amount equal to the Fair Market Value of any such Dividend or entitlement
per Ordinary Share as at the Effeclive Date relating to such Dividend,

and provided further that, if the Volume Weighted Average Price of an Ordinary Share is
not available on one or more of the said 5 Dealing Days (disregarding for this purpose the
proviso to the definition of Volume Weighted Average Price), then the average of such
Volume Weighted Average Prices which are available in that 5 Dealing-Day period shall be
used (subject to a minimum of two such prices) and if anly one, or no, such Volume
Weighted Average Price Is available in the relevant period the Current Market Price shall
be determined by an Independent Financial Adviser;

For this purpose, “Effective Date” means the first date on which the Ordinary Shares are

traded ex-the relevant Dividend (or other entitlement) on the Relevant Stock Exchange;

“Dealing Day” means a day on which the Relevant Stock Exchange or relevant market is
open for business and on which Ordinary Shares, Securities or Spin-Off Securities (as the
case may be) may be dealt in (other than a day on which the Relevant Stock Exchange or
relevant market is scheduled to or does close prior to its ragular weekday closing time);

“Dividend” means any dividend or distribution to Shareholders (including a Spin-Off)
whether of cash, assets or other property, and however described and whether payable out
of share premium account, profits, retained earnings or any other capital or revenue reserve
or account, and including a distribution or payment to Shareholders upon or in canhection
with a reduction of capital (and for these purposes a distribution of assets includes without
limitation an issue of Ordinary Shares or other Securities credited as fully or parfly pald up
by way of capitalisation of profits or reserves}, provided that:

(@ (1) where a Dividend in cash is announced which is to be, or may at the elaction of

a Shareholder or Shareholders be, satisfied by the issue or delivery of Ordinary




(b)

©
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Shares or other property or assels, or where a capitalisation of profits or
reserves is announced which is to be, or may at the election of a Shareholder
or Shareholders be, satisfied by the payment of cash, then the Dividend in
question shall be treated as a Cash Dividend of the greater of (i) such cash
amount and (i) the Current Market Price of such Ordinary Shares or, as the
case may be, Fair Market Value of such other property or assets as at the first
date on which the Ordinary Shares are traded ex- the relevant Dividend or if
later, the date on which the number of Ordinary Shares (or amount of property
or assets, as the case may be) which may be issued or transferred and

delivered is determined); andfor

(2) if there shall be any issue of Ordinary Shares by way of capitalisation of profits
or reserves (including any share premium account or capital redemption
reserve) where such issue is or is expressed to be in lieu of a Dividend
{whether or not a cash Dividend equivalent or amount is announced or would
otherwise be payable to Shareholders, whether at their election or otherwise),
the capitalisation in question shall be freated as a Cash Dividend of an amount
equal to the Current Market Price of such Ordinary Shares as af the first date
on which the Ordinary Shares are traded ex- the relevant capitalisation on the
Relevant Stock Exchange or, if later, the date on which the number of Ordinary
Shares to be issued or transferred and delivered is determined;

any issue of Ordinary Shares falling within Condition 9.2(a)(ii} shall be disregarded;

a purchase or redemption or buy back of share capital of the Issuer by or on behalf of
the Issuer or any of its Subsidiaries shall not constitute a Dividend unless, in the case
of a purchase or redemption or buy back of Ordinary Shares by or on behalf of the
Issuer or any of its Subsidiaries, the weighted average price per Ordinary Share
(before expenses) on any one day {(a "Specified Share Day”) in respect of such
purchases or redemptions or buy backs (translated, if not in the Relevant Currency,
into the Relevant Currency at the Prevailing Rate on such day} exceeds by more than
5% per cent the average of the closing prices of the Ordinary Shares on the Relevant
Stock Exchange (as published by or derived from the Relevant Stock Exchange) on
the & Dealing Days immediately preceding the Specified Share Day or, where an
announcement (excluding, for the avoidance of doubt for these purposes, any general
authority for such puichases, redemptions or buy backs approved by a general
meeting of Shareholders or any notice convening such a meeting of Shareholders)
has been made of the intention to purchase, redeem or buy back Ordinary Shares at
some future date at & specified price or where a tender offer is made, on the 5 Dealing
Days immaediately preceding the date of such announcement or the date of first public
announcement of such tender offer (and regardless whether or not a price per
Ordinary Share, a minimum price per Ordinary Share or a price range or a formuia for
the determination thereof is or is not announced at such time), as the case may be, in
which case such purchase, redemption or buy back shall be deemed to constitute a
Dividend in the Relevant Currency to the extent that the aggregate price paid (before
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expenses) in respect of such Ordinary Shares purchased, redeemed or bought back
by the Issuer or, as the case may be, any of its Subsidiaries (translated where
appiopriate into the Relevant Currency as provided above) exceeds the product of (1)
105% of the average closing price of the Ordinary Shares determined as aforesaid
and (i) the number of Ordinary Shares so purchased, redeemed or bought back;

(d) if the Issuer or any of ils Subsidiaries shall purchase, redeem or buy back any
depositary or other receipts or cerificates representing Ordinary Shares, the
provisions of paragraph (c) shall be applied in respect thereof it such manner and with
such modifications (if any) as shall be determined by an Independent Financial
Adviser;

(e) where a dividend or distribution is paid or made to Shareholders pursuant to any plan
implemented by the Issuer for the purpose of enabling Shareholders to elect, or which
may require Shareholders, to receive dividends or distributions in respsct of the
Crdinary Shares held by them from a person other than (or in addition to) the Issuer,
such dividend or distribution shall for the purposes of these Conditions be treated as a
dividend or distribution made or paid to Shareholders by the Issuer, and the foregoing
provisions of this definition and the provisions of these Conditions shall be construed
accordingly; and

(= dividend or distribution that is a Spin-Off shall be deemed fo be a Non Cash Dividend

paid or made by the Issuer,

and any such defermination shall be made on a gross basis and disregarding any
withholding or deduction required to be made on account of tax, and disregarding any

assoclated tax credit;

"Enforcement Notice” a notice delivered pursuant to these Terms and Conditions following

an Event of Default under the Bonds;

“equity share capital” means in relation to any entity, its issued share capital excluding any
part of that capital which, neither as respects dividends nor as respects capital, carries any

right to participate beyond a specific amount in a distribution;

"Event of Default" means in relation to any Bonds, any of the svents specified as such in

Condition 13 of these Terms and Conditions;

“Exempt Newco Scheme” means a Newco Scheme where immediately after completion of
the relevant Scheme of Arrangement, the Ordinary Shares of Newco are (a) admitted to
trading on the Relevant Stock Exchange or (b) admitted to listing on such other regulated,
regularly operating, recognised stock exchange or securities market as the Issuer or Newco

may determine;

“Existing Shareholders” shalt bear the meaning defined in the definition of “Newco
Schemse”,
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"Extraordinary Resolution” means a resolution passed at a properly constituted meeting
of Bondholders by a majority consisting of not less than 66.67% of the votes cast at a poll
by Bondholders, present in person or by proxy,;

“Fair Market Value" means, with respect to any property on any date, the fair market value
of that property as determined by an Independent Financial Adviser provided that (j) the Fair
Market Value of a Cash Dividend shall be the amount of such Cash Dividend; (i} the Fair
Market Value of any other cash amount shall be the amount of such cash; (i) where
Securities, Spin-Off Securities, options, warrants or other rights are publicly traded in a
markset of adequate liquidity {(as determined by an Independent Financial Adviser), the Fair
Market Value (a) of such Securities or Spin-Off Securities shall equal the arithmetic mean of
the daily Volume Weighted Average Prices of such Securities or Spin-Off Securities and (b)
of such options, warrants or other rights shall equal the arithmetic mean of the daily closing
prices of such options, warrants or other rights, in the case of both (a) and (b) during the
period of 5 Dealing Days on the relevant market commencing on such date (or, if later, the
first such Dealing Day such Securities, Spin-Off Securities, options, warrants or other rights
are publicly traded) or such shorter period as such Spin-Off Securities, options, warrants or
other rights are publicly traded; (iv} where Securities, Spin-Off Securities, options, warrants
or other rights are not publicly traded (as aforesaid), the Fair Market Value of such
Securities, Spin-Off Securities, options, warrants or other rights shall be determined by an
Independent Financial Adviser, on the basis of a commonly accepled market valuation
method and taking account of such factors as it considers appropriate, including the market
price per Crdinary Share, the dividend yield of an Ordinary Share, the volatility of such
market price, prevailing interest rates and the terms of such Securities, Spin-Off Securities,
options, warrants or other rights, including as to the expiry date and exercise price (if any)
thereof. Such amounts shall in the case of (1), be translated into ZAR (if declared or paid or
payable in a currency other than ZAR) at the rate of exchange used to determine the
amount payable to Shareholders who were paid or are to be paid or are entitled to be paid
the Cash Dividend in ZAR; and in any other case, shall be translated into ZAR (if expressed
in a currency other than ZAR) at the Prevailing Rate on that date. In addition, in the case of
(iy and (i), any withholding or deduction required to be made on account of tax and any

assoclated tax credit shall be disregarded,;
"Final Redemption Date" means 21 February 2018;
“Group” means the |ssuer and its Subsidiaries from time to time;

FRS" means International Financial Reporting Standards and the interpretation of those
standards as adopted by the International Accounting Standards Board;

“Independent Financial Adviser' means an independent financial institution of
international repute or independent financial adviser with appropriate expertise, which may
include the Calculation Agent, appointed at its own expense by the Issuer and approved in
writing by the Trustee or, if the [ssuer fails to make such appointment and such failure
confinues for a reasonable period {as determined by the Trustee in its sole discretion) and
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the Trustee is indemnified andfor secured and/or prefunded fo its satisfaction against the
cosls, fees and expenses of such adviser and ofherwise in connection with such
appointment, appointed by the Trustee following notification to the Issuer;

“Interest Amount” means the amount of interest payable in respect of each Bond, as

determined In accordance with these Terms and Conditions;
"Interest Commencement Date" means in relation to each Bond, the lssue Dale;

"Interest Payment Date(s)" means 21 February and 21 August of each year, commencing

with the Interest Payment Date falling on 21 August 2013;

"Interest Period" means each petifod in respect of which interest accrues on the Bonds,
commencing on (and including} the Issue Date and ending on (but excluding} the first
Interest Payment Date, and each successive period beginning on (and including) an Interest
FPayment Date and ending on (but excluding) the next succeeding Interest Payment Date;

“Interest Rate” means the rate of 5.00 per cent per annum calculated by reference fo the

Principal Amount of a Bond;
“Issue Date" means 21 February 2013,

"Issuer’ means [mpala Platinum Holdings Limited, a public company incorporated In
accordance with the laws of South Africa, registration number 1957/001879/06,

“JSE" means the JSE Limited {Registration Number 2005/022939/06), licensed as an
exchange in terms of the Securities Services Act, or any exchange which operates as a
successor exchange to the JSE in terms of the Securities Services Act;

"l ast Day to Trade” means 17h00 Johannesburg time on the day that is 5 Dealing Days
before the Record Date;

"Listing Document" means the docuiment used in respect of the application for listing of the
Bonds on the JSE main board, incorporating the Terms and Condifions of the Bonds, as

amended or supplemented from time to time;

“Market Price” means the Volume Weighted Average Price of an Ordinary Share on the
relevant Reference Date, provided that if any Dividend or other entitlement in respect of the
Ordinary Shares is announced on or prior to the relevant Conversion Date in circumstances
where the record date or other due date for the establishment of entittement in respect of
such dividend or other entitiement shall be on or after the Conversion Date and i, on the
relevant Reference Date, the Volume Weighted Average Price of an Ordinary Share is
based on a price ex-Dividend or ex-any other entilement, then such ptice shall be
increased by an amount equal to the Fair Market Value of such dividend or entitlement per
Ordinary Share as at the date of first public announcement of such Dividend or entitiement
{or if that is not a dealing day, the immediately preceding Dealing Day);
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"Material Subsidiary" means any Subsidiary of the lssuer:

whose (a) gross profits on ordinary activities pefore tax or (1) fotal assels (consoﬁdated
in the case of a Subsidiary which itself has Subsidiaries) represent no less than 10%
(the “Material Subsidiary Threshold®) of the gross profits on ordinary activities before
tax or consolidated total assets of (he Group, respectively, all as calculated by
reference to the latest audited (consolidated or, as the case may be, unconsolidated)
annual accounts of unaudited semi-annual management accounts of the Subsidiary,
whichever Is the latest, and the latest audited annual or unaudited semi-annual

consolidated accounts of the 1ssuer, whichever is (he latest; or

to which is iransferred the whole or substantially the whole of the undertaking and
assets of a Subsidiary of the Issuer which immediately before the transfer is 8 Material
Subsidiary of the Issuer (whereupen such transferor subsidiary shall cease fo be a
Material Subsidiary until the next publication of audited consolidated accounts of the

1ssuer foliowing such transfer);
provided that

in the case of @ Subsidiary acquired or an entity which becomes a Subsidiary of the
issuer after the end of the financial period to which the latest annual or unaudited semi-
annual management accounts, whichever is the latest, relate, the reference to the
\atest audited consolidated accounts for the purposes of the calculation above shall,
until audited consolidated accounts of the lssuer are published for the financial period
in which the acquisition is made or, as the case may be, in which such entity becomes
a Subsidiary, be deemed to be 2 reference to the |atest consolidated accounts of the
issuer adjusted in such manner as the issuer shall consider appropriate to consolidate

the latest audited accounts of such subsidiary in such accounts; and

a certificate signed by two directors of the lssuer that in their opinicn 2 Subsidiary of the
|ssuer is or is not, or was or was not, at any time or throughout any specified period &
Material Subsidiary shall, in the absence of manifest or proven error, be conclusive and

pinding; and

for the purposes of Clause 13.1.8, Material Subsidiary shall exclude Zimbabwe
Platinum Mines (Private) Limited and Mimosa Holdings (Private) Limited and the
Material Subsidiary Threshold shall be 20%;

“Newco Scheme” means & scheme of arrangement of analogous proceading (*Scheme of
Arrangement’) which effects the interposition of a fimited liabllity company (*Newco’)
hetween the Shareholders of the issuer immediately prior to the Scheme of Arrangement
(the “Existing ghareholders?) and the lssuerl; provided that (i) only Ordinary Shares of
Newco are issued to Existing Shareholders; (i) immediately after completion of the Scheme
of Arrangement the only shareholders of Newco are Existing Shareholders; (i) immediately
after completion of the Scheme of Arrangement, Newco is {or one or more Wholly-Owned
Subsidiaries of Newco are) the only shareholder of the tssuer; (V) all subsidiaries of the

P — -
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Issuer iImmediately prior to the Scheme of Arrangement (other than Newco, if Newco is then
a Subsidiary of the Issuer) are Subsidiaries of the Issuer (or of Newco) immediately after
completion of the Scheme of Arrangement; and (v) immediately after completion of the
Scheme of Arrangement the Issuer (or Newco) holds, directly or Indirectly, the same
percentage of the ordinary share capital and equity share capital of those Subsidiaries as
was held by the Issuer iImmediately prior to the Scheme of Arrangement;

“Optional Redemption Date” has the meaning provided in Condition 10.2.1;
“Optional Redemption Notice” has the meaning provided in Condition 10.2.1;

"Ordinary Resolution" means a resolution passed at a properly constituted meeting of
Bondholders, by a majority of the votes cast at a poll by Bondholders, present in person or

by proxy;
"Ordinary Shares" means fully paid ordinary shares in the share capital of ihe Issuer;

“autstanding” means, in relation to the Bonds, all the Bonds issued other than (i) those
which have been redeemed in accordance with these Terms and Conditions, (i) those in
respect of which Conversion Rights have been exercised and the Issuer's obligations in
relation thereto have been duly performed, (fi)) those in respect of which the date for
redemption in accordance with the Conditions has occurred and the redemption moneys
(including all interest accrued on such Bonds to the date for such redemption and any
interest payable under Condition 8 after such date) have been duly paid to the refevant
Bondholder or on its behalf or to the Trustee and remain available for payment against
presentation and surrender of Bonds, (iv) those which have become void or those in respect
of which claims have become prescribed under Condition 23, (v) Bonds, the Certificates in
respect of which have been mutilated or defaced Bonds and which Certificates have been
surrendered in exchange for replacement Bonds pursuant to Condition 15, (vi) (for the
purpose only of determining how many Bonds are outstanding and without prejudice to their
status for any other purpose) those Bonds alleged to have been lost, stolen or destroyed
and in respect of which replacement Bonds have been issued pursuant fo Condition 15, (vil)
those which have been purchased and cancelled as provided in Condition 10.8; provided
that for the purposes of (a) ascertaining the right to attend and vote at any meeling of the
Bondholders, (b) the determination of how many Bonds are outstanding for the purposes of
Conditions 13, 20 and 26 and (c) the exercise of any discretion, power or authority which
the Trustee is required, expressly or impliedly, to exercise in or by reference to the interests
of the Bondholders, those Bonds (if any) which are beneficially held by, or are held on
behalf of, the Issuer or any of its respective Subsidiaries and not yet cancelled shall be

deemed not to remain oulstanding;

"Participant' a person that holds in custody and administers securities or an interest in
securities and that has been accepted by the Central Securities Depository as a participant
in terms of the Securities Services Act;
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vpotential Event of Defauit" means any event or circumstance specified in Condition 13.1
(Events of Defaulf) which would fwith the expiry of a grace period, the giving of notice, the
making of any determination under a Transaction Document or any combination of any of

the foregoing) be an Event of Default;

*Prevailing Rate” means, in respect of any currencies on any day, the spot rate of
exchange between the relevant currencies prevailing as at or about 12 noon {South African
time) on that date as appearing on or derived from the Relevant Page or if such a rate
cannot be determined at such time, the rate prevalling as at or about 12 noon (South African
time) on the immediately preceding day on which such rate can be so determined;

"Principal Amount" means in relation to a Bond, the nominal amount of that Bond;

"R" or "Rand" or "ZAR" means the lawful currency of South Africa, being South African

Rand, or any sUCCessor currency,

"Rand Equivalent’ means, with respect to any monetary amount in a currency other than
Rand, at any time for the determination thereof, the amount of Rand obtained by converting
such foreign currency involved in such computation into Rand at the spot rate for the
purchase of Rand with the applicable foreign currency, as quoted by the Calculation Agent
on the date two Business Days prior to such determination;

“Record Date” means the date on which the Register must be in final form, being the Friday
immediately prior to each Interest Payment Date or Redemption Date, as the case may be,
or if such Friday Is not a Business Day, the last Business Day of the week preceding the

interest Date or Redemption Date, as the case may be;

"Redemption Date" means each date on which any Bonds are to be redeemsd, partially or

finally, as the case may be, pursuant to these Terms and Conditions;

“Reference Date” means, in relation to a Retroactive Adjustment, the date as of which the
relevant Retroactive Adjustment takes effect or, in any such case, if that is not a Dealing
Day, the next following Dealing Day;

"Register" means the register of Bondholders maintained by the Transfer Agent;

“Registration Date” means the date on which the Ordinary Shares (or any Additional
Ordinary Shares) to be issued or delivered pursuant to Condition 9.8 (or Condition g.3) are
entered in the securities register of the Issuer and credited to the converting Bondholder as
provided in Condition 9.8 {or Condition 9.3},

“Regutator” means any government or governmental, administrative, fiscal or judicial
authority, body, court, department, commission, tribunal, registry, or any other state-owned

or controlled authority which principally performs governmental actions;

“Relevant Currency” means South African Rand or, if at the relevant time or for the

purposes of the relevant calculation or determination, the JSE is not the Relevant Stock
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Exchange, the currency in which the Ordinary Shares are quoted or dealt in on the Relevant

Stock Exchange at such time;

"Relevant Date” means the date on which a payment first pecomes due and payable in
accordance with these Terms and Conditions, except that in refation to moneys payable to
the Central Securities Depository's Nominee in accordance wiih these Terms and
Conditions, the claim in respect of any payment under the Bonds will prescribe 3 years after
the date on which (i) the full amount of such mMONeys have heen received by the Central
gecurities Depository's Nominee, (ii) such moneys are available for payment {o the holders
of Beneficial Interests, and (i} notice to that effect has been duly given to such holders in

accordance with the Applicable Procedures,

“Relevant indebtedness” means any present of future indebtedness (whether being
principal, interest or olher amounts), for or in respect of (i) moneys borrowed or raised, or (i)
liabifities under any acceptance or acceptance credit, of (iiiy any bonds, notes, debentures,
loan stock or other debt securities; of (iv) or any guarantees of indemnities given for

indebtedness of another person, exciuding double-counting;

“Relevant Page” means the relevant page on Bloomberg of such other information service

provider that displays the relevant informatior;

“Relevant Stock Exchange” means the JSE or if at the relevant time the Ordinary Shares
are not at that time listed and admitted to trading on the JSE, the principal stock exchange
or securities market on which the Ordinary Shares are then listed, admitied to irading or

quoted or dealt in;
“Retroactive Adjustment” has the meaning provided in Condition 9.3;

"Scheme of Arrangement’ shall bear the meaning defined in the definition of "Newco

Scheme™,

"gaourities” means any securities as defined in the section 1 of the Companies Act
including, without limitation, Ordinary Shares, of oplions, warrants or other rights to

subscribe for or purchase of acquire Ordinary Shares;
'gagurities Services Act” means the Securities Services Act, 2004;

“Security nferest’ means any mortgage, charge, pledge, lien or other security interest
including, without limitation, anything analogous to any of the foregoing under the laws of

any jurisdiction, but excluding, for the avoidance of doubt, 8 guaraniee;

'Settlement Agents” means those Participants which are approved by the JSE or any other
relevant financial exchange from time to time, in terms of the Applicable Procedures of the
JSE, as settlement agents to perform electronic settiement of funds and scrip on behalf of

market participants;

ssharehoiders” means the holders of Ordinary Shares;
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"gouth Africa” means the Republic of Soutn Africa;
“Specified Date” has the meaning provided in Conditions 9.2(a){vii} and 9. 2(a){vifi);

"Specified Office” in relation to each of the Issuef, the Trustee, the Calculation Agent, the
Transfer Agent, ihe Conversion Agent, the registered office of such entity or, once listed, the
address of the office specified in respect of such entity at the end of the Listing Document,
or such other address as is notified by such entity (or, where applicable, a successor fo
such eniity) to the Bondholders in accordance with these Terms and Conditions;

“Spin-Off means:
(a) distribution of Spin-Off Securities by the lssuer to Shareholders as a class; of

{b) any issue, transfer or defivery of any property or assels {including cash or shares of
securities of or in or issued of atlotted by any entity) by any entity (other than the
lssuer) to Shareholders as & class or, in the case of or in connection with a Newco
Scheme, Existing Shareholders as a class (but excluding the issue and allotment of
Ordinary Shares by Newco to Existing Shareholders as & class), pursuant in gach
case to any arrangements with the Issuer or any of its Subsidiaries;

“Spin-Off Securities” means equity share capital of an entity other than the Issuer or
options, warrants or other rights to subscribe for or purchase equity share capital of an

entity other than the issuer;

"gubsidiary" bears the meaning assigned thereto in the Companies Act;

»Tax Redemption Date™ bears the meaning assigned thereto in Condition 10.3.1;
*Tax Redemption Notice™ bears the meaning assigned thereto in Condition 10.3.1;

"Taxes" means all present and future taxes, levies, imposts, duties, charges, fees,

“deductions and withholdings imposed or levied by any governmental, financial or other

competent authority in South Africa or any other jurisdiction from which any payment is
made (and including any penalty payable in connection with any failure to pay, of delay in
paying, any of the same) and "Tax" and “Taxation" shail be canstrued accordingly;

"Terms and Conditions” of "Conditions" means the terms and conditions of the Bonds set

out in this debt instrument;

"Transaction Documents” means collectively and individually any of:
Trust Deed;
these Terms and Conditions of the Bonds; and

the Agency Agreement;
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“Transfer Agent" means The Standard Bank of South Africa Limited or such other person

with whom the Issuer has entered into a Transfer Agent Agreement;

“Transfer Agent Agreement" means the agreement concluded between the lssuer and the
Transfer Agent {which may be incorporated into the Agency Agresment), in terms of which

the Transfer Agent agrees to provide note registry services to the issuer;

"Transfor Form" in relation to the transfer of a Bond as contemplated in these Terms and
Conditions, means a form of transfer in the usual form or in such other form approved by the

Transfer Agent;

"Trust Deed" means the trust deed constituting the trust established by the lssuer for the

benefit of Bondholders, called the Impala Platinum Holdings Limited Bond Trust;

"Trustee” means the trustee for the time being of the Impala Platinum Holdings Limited
Bond Trust, which shall initially be GMG Trust Company {SA} Proprietary Limited, South
Africa, a company duly registered and incorporated in accordance with the company laws of
South Africa;

mAT" means value added tax imposed in terms of the Value-Added Tax Act, 1991, or any

similar tax imposed in place thereof from time to time;

“/olume Weighted Average Price” means, In respect of an Ordinary Share, Security or, as
the case may be, a Spin-Cff Security on any Dealing Day, the volume-weighted average price
of an Ordinary Share (based on Automated Trades (a transaction matched automatically in
the JSE irading system during continuous trading) and Auction Trades (a transaction matched
automatically in the JSE trading system during price determination in an auction), Security or,
as the case may be, a Spin-Off Security, published by or derived (in the case of an Ordinary
Share) from Bloomberg page IMP S Equity HP (setting Weighted Average) or (in the case of
a Security (other than Ordinaty Shares) or Spin-Off Security) from the Relevant Stock
Exchange or securities market on which such Securities or Spin-Off Securities are then listed
or quoted or dealt in, if any or, in any such case, such other source as shall be determined to
be appropriate by an independent Financial Adviser on such Dealing Day, provided that i on
any such Dealing Day such price is not available or cannot ofherwise be determined as
provided above, the Volume Weighted Average Price of an Ordinary Share, Security or &
Spin-Off Security, as the case may be, in respect of such Dealing Day shall be the Volume
Weighted Average Price, determined as provided above, on the immediately preceding

Dealing Day on which the same can be so determined; and
"Wholly Owned Subsidiary” bears the meaning assigned thereto in the Companies Act.
in these Terms and Conditions:
onhe gender includes a reference to the others;

the singular includes the plural and vice versa,
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natural persons include juristic persons and vice versa;

"person" means any individual, company, partnership, joint venture, association, trust,
unincorporated organisation or government or any agency or political subdivision
thereof,

any agreement or instrument is a reference fo that agreement or instrument as
amended, supplemented, varied, novated, restated or replaced from time to time, and
amended or amendment will be construed accordingly;

a provision of law is a reference to that provision as amended or re-enacted, and

includes any subordinate legislation;

a regulation includes any regulation, rule, offictal directive, request or guideline
fwhether or not having the force of law but, if not having the force of law, being of a
type with which any person to which it applies is accustomed to comply) of any
governmental, inter-governmental or supranational body, agency, department or
regulatory, self-regulatory or other authority or organisation;

assets Includes present and future properties, revenues and rights of every

description;

disposal means a sale, transfer, grant, lease or other disposal {whether voluntary or

involuntary),

indebtedness includes any obligation (whether incurred as principal or as surety) for
the payment or repayment of money, whether present or future, actual or contingent,

excluding double-counting;

an authorisation includes an authorisation, consent, approval, resolution, licence,

exemption, filing, registration or notarisation;
days is a reference to calendar days, unless expressly stated olherwise;

a Party or any olther person includes that person's permifted successor, transferee,

assignee, cessicnary and/or delegate;
a time of day is a reference to South African time;

if any provision in a definition is a substantive provision conferring rights or imposing
obligations on any party, effect must be given to it as if it were a substantive provision
in the body of the agreement, notwithstanding that it is contained in the interpretation

clause;

headings are inserted for the sake of convenience only and do not in any way affect the
interpretation of these Terms and Conditions;
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1.110.17 the use of the word including followed by specific examples will not be construed as

limiting the meaning of the general wording preceding it, and the eiusdem generis rule
must not be applied in the interpretation of such general wording or such specific

examples;

1.110.18 an accounting term not otherwise defined has the meaning assigned to it in accordance
with IFRS;

1.110.12 references to any issue or offer or grant to Shareholders ar Existing Shareholders “as a

class” or “by way of rights” shall be taken fo be references to an issue or offer or grant
to all or substantially all Shareholders or Existing Shareholders, as the case may bs,
other than Shareholders or Existing Shareholders, as the case may be, to whom, by
reason of the laws of any territory or requirements of any recognised regulatory body or
any other stock exchange or securities market in any territory or in connection with
fractional entittements, i is determined not to make such issue or offer or grant;

1.110.20 in making any calculation or determination of Current Market Price or Volume Weighted

Average Price, such adjustments (if any) shall be made as an Independent Financial
Adviser considers appropriate to reflect any consolidation or sub-division of the
Ordinary Shares or any issue of Ordinary Shares by way of capitalisation of profits or
reserves, or any like or similar event;

1.110.21 for the purposes of Conditions 2.2, 8.3 and 9.8 and Condition 14 only, (a) references to

2.

3.
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3.2

the “issue” of Ordinary Shares shall include the transfer andfor delivery of Ordinary
Shares, whether newly issued and allotted or previcusly existing or held by or on behalf
of the Issuer or any of its Subsidiaries, and (b) Ordinary Shares held by or on behalf of
the Issuer or any of its respective Subsidiaries (and which, in the case of Condition
9.2(a)(iv) and 9.2{a)(vi), do not rank for the relevant tight or other entitlement) shall not
be considered as or treated as “in issue”.

Issue
An aggregate Principal Amount of ZAR 2,672,000,000 Bonds will be issued by the lasuer.
Form and Denomination

The Bonds are fixed rate senior unsecured convertible Bonds with a minimum denomination
on the Issue Date of ZAR1,000,000 each.

The Bonds will be issuad in the form of registered Bonds, represented by () Certificates
registered in the name, and for the account of, the relevant Bondholder or (i) no Certificate,
and held in uncertificated form in the Central Securities Depository in terms of seclion 37 of
the Sscurities Services Act, and registered in the name, and for the account of, the Central
Securities Depository's Nominee. The Central Securities Depository will hold the Bonds
subject to the Securities Services Act and the Applicable Procedures.
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Title

Title fo the Bonds will pass upon registration of transfer in the Register in accordance with
Condition 16. The Issuer and the Transfer Agent shall recognise a Bondholder as the sole
and absolute owner of the Bonds registered .in that Bondholders name in the Register
{notwithstanding any natice of ownership or writing thereon or notice of any previous loss or
theft thereof) and shall not be bound to enter any trust in the Register or to take notice of or
to accede to the execution of any trust, express, implied or constructive, to which any Bond
may be subject.

Beneficial Interests in Bonds held in uncertificated form may in terms of existing law and
practice, be transferred through the Central Securities Depository by way of book entry in
the securities accounis of Patticipants. Such transfers will not be recorded in the Register
and the Central Securities Depository's Nominee will continue to be reflected in the Register
as the Bondholder in respect of the Bonds held in uncertificated form, notwithstanding such
transfers.

Any reference in these Terms and Conditions to the relevant Participant shall, in respect of
Beneficial Interests, be a reference to the Participant appointed to act as such by a holder of
such Beneficial Interest.

Status of Bonds

The Bonds consfifute direct, unconditional, unsubordinated and (subject to Condition 8} unsecured
obligations of the Issuer and will rank equally among themselves and at least equally with all other
existing and future unsecursd and unsubordinated obligations of the Issuer, save for such
obligations as may be preferred by provisions of law that are both mandatory and of general

application.
Negative Pledge

So long as any of the Bonds remain outstanding, the Issuer shall not, and shail procure that
no Material Subsidiary shall, create or permit to subsist any Security Interest upon the whole
or any part of its present or future properiy or assets to secure any Relevant indebtedness,
unless in any such case, before or at the same time as the creatlon of the Security Interest,
any and all action necessary shall have been taken to the satisfaction of the Trustee to
ensure that:

all amounts payable by the Issuer under the Bonds and the Trust Deed are secured
equally and rateably with the Relevant Indebtedness or guarantee or indemnity, as the
case may be, to the satisfaction of the Trustee; or

such other Security Interest or guaraniee or other arrangement (whether or not
including the giving of a Security Interest} is provided in respect of all amounts payable
by the Issuer under the Bonds and the Trust Deed either (i) as the Trustee shall in its
absolute discretion deem not materially less beneficial to the interests of the
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Bondholders or (i) as shall be approved by an Extraordinary Resolution of the
Bondholders.

provisions set out in Condition 6.1 shall not apply to:

any Security [nterest of the Issuer ar any other Material Subsidiary in existence at the

date of signature of the Terms and Conditions;

~ any Security interest created over any asset owned, acquired, purchased, developed or

constructed by the Issuer or any other Material Subsidiary after the date of signature of
the Terms and Conditions (including any Security Interest over the shares or other
ownership interests in, or securities of, any person, acquired or subscribed for by the
Issuer or other Material Subsidiary, after the date of signature of the Terms and
Conditions, or the assets of such other company or person) if such Securily [nterest
was created for the sole purpose of financing or refinancing that asset by the lssuer or
any other Material Subsidiary; provided that the Relevant Indebtedness so secured
shall not exceed the bona fide arm's length market value {on or about the date of
creation of such Security Interest) of that asset or the cost of the acquisition, purchase,
development or construction of that asset by the Issuer or the relevant Material
Subsidiary (including all interest and other finance charges, adjustments due to
changes in circumstances and other charges reasonably incidental io such cost,
whether contingent or otherwise) and whare such market value and such cost both

apply, the higher of the two;

any Security Interest created over or with respect to any recelvables of the Issuer or
any Material Subsidiary after the date of signature of the Terms and Conditions, if such
Security Interest was created pursuant to any securitisation or like arrangement in

accordance with normal market praclice;

any Security Interest created over or with respect to any netting or set-off arrangement
enterad into by the Issuer or any other Material Subsidfary in the ordinary course of its
banking arrangements for the purposes of netting debit and credit balances;

any statutory Security Interest or Security interest created by operation of law in the
ordinary course of the business of the Issuer or any other Material Subsidiary;

any Security Interest over or affecting any asset acquired by the lssuer or any other
Material Subsidiary after the date of signature of the Terms and Conditions, if:

the asset was subject to that Security Inferest prior to the date of acquisition of
that asset and the Security Interest was not created In contemplation of the
acquisition of that asset by the Issuer or that other Material Subsidiary, as the

case may be; and
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the principallamount secured has not increased in contemplation of or since the
acquisifion of that asset by the Issuer or that other Material Subsidiary, as the

case may be;

in respect of any Material Subsidiary which becomes a member of the Group after the
date of signature of the Terms and Conditions, any Security Interest over or affecting

any asset of that Material Subsidiary if:

the asse! was subject to the Security Interest prior to the date of the Material
Subsidiary becoming a member of the Group and the Security Interest was not
creafed in contemplation of or in connection with the Material Subsidiary
becoming a member of the Group; and

the principal amount secured has not increased in contemplation of or since the

Material Subsidiary becoming a member of the Group;

any Security Interest arising in the ardinary course of trade of the Issuer or any other
Materiai Subsidiary and securing amounts that are not more than 60 days overdue;

any extension or renewal of any Security Interest contemplated in Conditions 8.2.1 to
6.2.9 inclusive provided that the amount of such Security Interest is not increased; or

any Secutlty Interest securing indebtedness the amount of which (when aggregated
with the amount of any other indebtedness which has the benefit of a Security Interest
not allowed under the preceding sub-paragraphs) does not exceed 5% of the
consolidated assets of the Group or its equivalent in another currency at any time.

7. Conversion Agent, Calculation Agent and Transfer Agent

7.1 The Issuer is entitled to vary or terminate the appointment of the Conwersion Agent,
Calculation Agent andfor the Transfer Agent and/or to appoint additional or other agents.

7.2 There will at all times be a Conversion Agent, Calculation Agent and a Transfer Agent with a
Specified Office. The Conversion Agent, Transfer Agent and the Calculation Agent act
solely as the agents of the Issuer and do not assume any obligation towards or relationship
of agency or trust for or with any Bondholders.

8. Interest

8.1 Interest on Bonds

8.1.1 Interest Rate

Each Bond will bear interest on its Principal Amount, at the rate per annum equal to the
Interest Rate, from and including the Interest Commencement Date.
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Interest Payment Dates

The interest due in respect of each Interest Period will be payable in arrear on the
Interest Payment Date in respect of such Interest Period. The first payment of interest
will be made on the Interest Payment Date following the Interest Commencement Date.
If any Interest Payment Date falls upon a day which is not a Business Day, the
provisions of Condition 11.3 shall determine the date of payment of interest due upon

such Interest Payment Date.
Calculation of Interest Amount

The Calculation Agent will calcutate the Interest Amount payable in respect of each
Bond for each Interest Period. The Inferest Amount for half yearly interest payments
shall be calculated by mulliplying the Interest Rate by the Principal Amount of the Bond
and then dividing such product by 2 {the resultant sum will be rounded fo the nearest
cent, half a cent being rounded upwards). If interest is required to be calculated for a
period of ofher than 6 months (in the case of semi-annual interest payments), such
interest shall be calculated on the basis of a 365 day year and the actual number of

days elapsed in such period.
Accrual of interest
Each Bond will cease fo bear interest:

where the Conversion Right has been exercised by a Bondholder, from the Interest
Payment Date immediately preceding the relevant Conversion Date (subject in any
such case as provided in Condition 8.10}); or

where such Bond is redeemed or repaid pursuant to Condition 10 or Condition 13, from
the due date for redemption or repayment thereof unless, upon due presentation
thereof, payment of principal is Improperly withheld or refused, in which event interest
will continue fo accrue at the rate specified in Condition 8.1.1 (both before and after
judgment) on the amounts due in terms of such Bond until the day on which such sums
due are received by or on behalf of the relevant holder.

Publication of Interest Amount by the Calculation Agent

The Calculation Agent will, in relation to the Bonds, at least 2 Business Days before each
Interest Payment Date, cause the aggregate Interest Amount payable for the relevant
Interest Period in respect of the Bonds to be notified to the Bondholders (in the manner set
out in Condition 18}, the Issuer and the JSE (if the Bonds are listed).

Calculations final and limitation of liability

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained by the Calculation Agent pursuant to the
exercise or non-exercise by it of its powers, duties and discretions under these Terms and
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Conditions, will, in the absence of wilful deceit, negligence, bad faith, or manifest error, be

binding on the Issuer and the Bondholders, and the Calculation Agent will not have any

liability to the lssuer or the Bondholders in connection therewith,

9. Conversion of Bonds

9.1 Conversion Period and Conversion Price

(@)

(©

(d)

(e)

Except as otherwise provided in these Terms and Conditions, each Bond shall entitle
the holder to convert such Bond into new andfor existing, as determined by the Issuer,
Ordinary Shares credited as fully paid (a “Conversion Right”).

The number of Ordinary Shares to be issued or transferred and delivered on exercise of
a Conversion Right shall be determined by dividing the Principal Amount of the Bonds
fo be converted by the conversion price (the “Conversion Price”) in effect on the

relevant Conversion Date.

The Conversion Price as at the Issue Date is the Base Conversion Price. The
Conversion Price is subject fo adjustment in the circumstances described in Condition
9.2,

A Bondholder may exercise the Conversion Right in respect of a Bond that has not
already been redeemed or repurchased and cancelled by delivering the Cerfificate, if
any, in respect of such Bond to the Specified Office of the Conversion Agent in
accordance with Condition 9.8 whereupon the Issuer shall (subject as provided in these
Terms and Conditions) procure the delivery, fo or as directed by the relevant
Bondholder, of Ordinary Shares credited as paid up in full as provided in this Condition
9.

Subject to and as provided in these Terms and Conditions, the Conversion Right in
respect of a Bond may be exercised, at the option of the holder thereof, at any time
(subject to any applicable fiscal or other laws or regulations and as hereinafter
provided) from the earlier of the date on which satisfaction of the Conversion Condition
is notified to Bondholders and 21 August 2013 (the “Conversion Period
Commencement Date”) (provided that the Conversion Period Commencement Date
shall not fall before 3 April 2013 to the close of business (at the place where the
relevant Bond is delivered for conversion) on the date falling 10 days prior to the Final
Redemption Date (both days inclusive) or, if such Bond is to be redeemed pursuant to
Condition 10.2 or 10.3 prior to the Final Redemption Date, then up to the close of
business (at the place aforesaid) on the 10" day before the date fixed for redemption
thereof pursuant fo Condition 10.2 or 10.3, unless there shall be a default in making
payment in respect of such Bond on such date fixed for redemption, in which event the
Conversion Right shall extend up to the close of business (at the place aforesaid) on
the date on which the full amount of such payment becomes available for payment and
notice of such availabifity has been duly giver in accordance with Condition 19 or, if
earlier, the Final Redemption Date; provided that, In each case, if the final such date for
the exercise of Conversion Rights is not a Business Day, then the period for exercise of
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Conversion Rights by Bondhoiders shall end on the immediately preceding Business

Day.

Notwithstanding the foregoing, if a Change of Control occurs, the Conversion Rights
may be exercised prior to the Conversion Period Commencement Date.

Conversion Rights may not be exercised (i) following the giving of notice by the Trustee
pursuant to Condition 13 or (if) in respect of a Bond in respect of which the relevant
Bondholder has exercised its right to require the [ssuer to redeem pursuant to Condition
10.4.

Save where a nofice of redemption is given by the Issuer in the circumstances provided
in Condition 9.10, Conversion Rights may not be exercised by a Bondholder in
circumstances where the relevant Conversion Date would fall during the period
commencing on the Last Day to Trade in respect of any payment of interest on the
Bonds and ending on the relevant [nterest Payment Date (both days inclusive).

The period during which Conversion Rights may (subject as provided below) be
exercised by a Bondholder is referred to as the “Conversion Period”.

Conversion Rights may only be exercised in respect of the whole of a Bond.

Fractions of Ordinary Shares will not be issued or transferred and delivered on
conversion or pursuani o Condition 9.3 and no cash payment or other adjustment will
be made in lieu thereof. Any fractions of Ordinary Shares will be rounded down to the
nearest whole number of Ordinary Shares. However, if the Conversion Rights in respect
of more than one Bond are exercised at any one time such that the Ordinary Shares to
be delivered on conversion or pursuant fo Condition 9.3 are to be registered in the
same name, the number of such Ordinary Shares to be delivered in respect thereof
shall be calculated on the basis of the aggregate Principal Amount of such Bonds being
so converted and rounded down fo the nearest whole number of Ordinary Shares.

The Issuer will procure ihat Ordinary Shares to be issued or fransferred and delivered
on conversion will be issued or transferred and delivered to the holder of the Bonds
completing the relevant Conversion Notice or his nominee. Any Additional Ordinary
Shares to be issued or transferred and delivered pursuant fo Condition 9.3 will be
deemed to be issued or delivered as of the relevant Reference Date.

(m) If at any time the Conversion Price falls to be adjusted pursuant to Condition 9.2, the

Calculation Agent shall determine what adjustment (if any) shall be made. The
Calculation Agent may obiain the advice or engage the services of any lawyers,
accountants, invesiment banks or other experts whose advice or services the
Calculation Agent may deem necessary and rely upon any advice so obtained. The
Calculation Agent is acting exclusively as an agent for the Issuer, and in such capacity
does not have any relationship of agency or trust with the Bondholders.
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9.2 Adjustment of Conversion Price

fa) Upon the happening of any of the events described below, the Conversion Price shall

be adjusted as follows:

M

(i)

If and whenever there shall be a consolidation, reclassification or subdivision
in relation to the Ordinary Shares, the Conversion Price shall be adjusted by
multiplying the Conversion Price in force immediately prior to such
consolidation, reclassification or subdivision by the following fraction:

A

B

where:

A is the aggregate number of Ordinary Shares [n Issue
immediately before such consoclidation, reclassification or
subdivision, as the case may be; and

B is the aggregate number of Ordinary Shares in issue

immediately after, and as a result of, such consolidation,
reclassification or subdivision, as the case may be.

Such adjustment shall become effective on the date the consolidation,

reclassification or subdivision, as the case may be, takes effect.

If and whenever the Issuer shall issue any Ordinary Shares credited as fully
paid to the Shareholders by way of capitalisation of profits or reserves
(including any, share premium account or capital redemption reserve) other
than (1) where any such Ordinary Shares are or are to be issued instead of
the whole or part of a Dividend in cash which the Shareholders would or could
otherwise have elected to receive or (2) where the Shareholders may elect to
receive a Dividend in cash in lieu of such Ordinary Shares, or (3) where any
such Ordinary Shares are or are expressed to be issued in lieu of a Dividend
(whether or not a cash Dividend equivalent or amount is anrounced or would
otherwise be payable to Shareholders, whether at their election or otherwise),
the Conversion Price shall be adjusted by multiplying the Conversion Price in

force immediately prior to such issue by the following fraction:

A
B
where:
A is the aggregate number of Ordinary Shares in issue immediately
before such issue; and
B is the aggregate number of Ordinary Shares in issue immediately

after such issue.
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Such adjustment shall become effective on the date of issue of such Ordinary

Shares.

(A) If and whenever the Issuer shall pay or make any Capital Distribution to
the Shareholders, the Conversion Price shall be adjusted by multiplying
the Conversion Price in force immediately prior to the Effective Date by

the following fraction:

A-B
A
where:
A is the Current Market Price of one Ordinary Share on the Dealing Day
immediately preceding the Effective Date; and
B is the portion of the Fair Market Value of the aggregate Capital

Distribution attributable to one Ordinary Share, with such portion
being determined by dividing the Fair Market Value of the aggregate
Capital Distribution by the number of Ordinary Shares entitled to
receive the relevant Capital Distribution (or, in the case of a purchase,
redemption or buy back of Ordinary Shares or any depositary or other
receipts or certificates representing Ordinary Shares by or on behalf
of the Issuer or any Subsidiary of the Issuer, by the number of
Ordinary Shares in issue immediately following such purchass,
redemption or buy back).

Such adjustment shall become effective on the Effective Date or, if later, the
first date upon which the Fair Market Value of the relevant Capital Distribution
is capable of being determined as provided herein.

As used in this paragraph (ii){A):

“Effective Date” means in respsct of this paragraph (ii}{(A}, the first date on
which the Ordinary Shares are traded ex- the relevant Dividend on the
Relevant Stock Exchange or, in the case of a purchase, redemption or buy
back of Ordinary Shares or any depositary or other receipts or cerlificates
representing Ordinary Shares, the date on which such purchase, redemption
or buy back is made or in the case of a Spin-Off, the first date on which the
Ordinary Shares are traded ex- the relevant Spin-Off on the Relevant Stock
Exchange.

{i)*Capital Distribution” means any Non-Cash Dividend.
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{ii)*Non-Cash Dividend" means any Dividend which is not a Cash Dividend,

and shall include a Spin-Off,

(B) If and whenever the [ssuer shall pay any Extraordinary Dividends to
the Shareholders, the Conversion Price shall be adjusted by
multiplying the Conversion Price in force immediately prior to the
Effective Date by the following fraction:

A-B
A-C
where:

A is the Current Market Price of one Ordinary Share on the
Effective Date;

B is the porion of the Fair Market Value of the aggregate
Extraordinary Dividend attributable to one Ordinary Share, with
such portion being determined by dividing the Fair Market
Value of the aggregate Extraordinary Dividend by the number
of Ordinary Shares enfitled to receive the Relevant Dividend,
and

c is the amount (if any) by which the Threshold Amount in

respect of the Relevant Financial Year exceaeds an amount
equal to the aggregate of the Fair Market Values of any
previous Cash Dividends per Ordinary Share paid or made in
respect of such Relevant Financial Year (where C shall be zero
if such previous Cash Dividends per Ordinary Share are equal
to, or exceed, the Threshold Amount in respect of such
Relevant Financial Year). For the avoidance of doubt “C” shall
equal the Threshold Amount in respect of the Relevant
Financlal Year where no previous Cash Dividends per Ordinary
Share have been paid or made in respect of such Relevant
Financial Year.

Such adjustment shall become effective on the Effective Date or, if Iater, the
first date upon which the Fair Market Value of the relevant Extraordinary
Dividend can be determined.

“Effective Date” means, in respect of this paragraph (jif)}{B), the first date on
which the Ordinary Shares are fraded ex-the Relevant Dividend on the
Relevant Stock Exchange.

‘Extraordinary Dividend” means any Cash Dividend (the “Relevant
Dividend") paid or made in respect of a financial year of the lssuer (the
“Relevant Financial Year”), if (a) the Fair Market Value of the Relevant
Dividend per Qrdinary Share or (b) the sum of (i) the Fair Market Value of the
Relevant Dividend per Ordinary Share and (i) an amount equal to the
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aggregate of the Fair Market Value or Values of any other Cash Dividend or
Cash Dividends per Ordinary Share paid or made in respect of the Relevant
Financial Year, exceeds the Threshold Amount in respect of such Relevant
Financial Year, and in that case the Extraordinary Dividend shall be the
Relevant Dividend.

“Threshold Amount” means in respect of any Relevant Dividend 1.5 per
cent, of the average of the Volume Weighted Average Price of an Ordinary
Share on each dealing day in the period of 80 days ending on the day
immediately preceding the Effective Date, provided that if on any such dealing
day the Volume Wsighted Average Price shall have been based on a price
cum-Dividend or cum-any other entitlement, the Volume Weighted Average
Price of an Ordinary Share on such dealing day shall be deemed io be the
amount thereof reduced by an amount squal to the Fair Market Value of any
such Dividend or other entitlement per Ordinary Share as at the Effective Date
{adjusted pro rata for any adjustments to the Conversion Price made pursuant
to the provisions of this Condition 9.2(a}, including this sub-paragraph (ii}).

“Cash Dividend® means (i) any Dividend which is tc be paid or made in cash
{in whatever currency), but other than falling within paragraph (b) of the
definition of “Spin-Off and (i) any Dividend determined to be a Cash
Dividend pursuant to paragraph (a) of the definifion of "Dividend”, and for the
avoidance of doubt, a Dividend falling within paragraph (¢) or (d) of the
definition of *“Dividend” shall be treated as being a Non-Cash Dividend.

(C} For the purposes of the above, Fair Market Value shall (subject as
provided in paragraph (a) of the definition of “Dividend” and in the
definition of “Fair Market Valug”") be determined as at the Effective Date.

(D) In making any calculations for the purposes of this 9.2(a}{i), such
adjustments (if any) shall be made as an Independent Financial Adviser
may determine in good faith to be appropriate to reflect (i) any
consolidation or sub-division of any Ordinary Shares or the issue of
Ordinary Shares by way of capitalisation of profits or reserves (or any
like or similar event} or any increase in the number of Ordinary Shares in
issue in relation fo the financial year of the Issuer in question, or {ji) any
change in the financial year of the lIssuer, or (iii} any adjustment to the
Conversion Price made in the financial year of the Issuer in question.

{iv) If and whenever the Issuer shall issue Ordinary Shares to
Shareholders as a class by way of rights or fssue or grant to
Shareholders as a class by way of rights, options, warrants or other
rights to subscribe for or purchase any Ordinary Shares, In each case
at a price per Ordinary Share which is less than 85% of the Current
Market Price per Ordinary Share on the Effective Date, the Conversion
Price shall be adjusted by muiltiplying the Conversion Price in force on
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the Dealing Day immediately prior to the Effective Date by the following

fraction:
A+B
A+C
where:
A is the number of Ordinary Shares in issue on the Dealing Day
immediately preceding the Effective Date; and
B is the number of Ordinary Shares, which is the aggregate
congideration (ff any) recelvable for the Ordinary Shares issued by
way of rights, or for the options or warrants or other rights Issued by
way of rights and for the total number of Ordinary Shares
deliverable on the exercise thereof, would purchase at such Current
Market Price per Ordinary Share; and
c is the number of Ordinary Shares to be issued or, as the case may

be, the maximum number of Ordinary Shares {o be issued which
may be issued upon exercise of such options, warrants or rights
calculated as at the date of issue of such options, warrants or rights.

Such adjustment shall become effective on the Effective Date. For the
purpose of this Condition 8.2(a)(iv), “Effective Date” means the first date on
which the Ordinary Shares are traded ex-rights, ex-options, or ex-warrants on

the Relevant Stock Exchange.

if and whenever the Issuer shall issue any Securities (other than Ordinary
Shares or options, warrants or other rights to subscribe for or purchase any
Ordinary Shares) to Shareholders as a class by way of rights or grant to
Shareholders as a class by way of rights any options, warrants or other right
to subscribe for or purchase any Securities (other than Ordinary Shares or
options, warrants or other rights to subscribe for or purchase Ordinary
Shares), the Conversion Price shafl be adjusted by multiplying the Conversion
Price in force immediately prior to the Effective Date by the following fraction:

A is the Current Market Price of one Ordinary Share immediately
preceding the Effective Date; and

B is the Fair Market Value on the Effective Date of the portion of the
rights aitributable to one Ordinary Share.

Such adjustment shall become effective on the Effective Date.
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For the purposes of this Condition 9.2(a)(v) "Effective Date” means the first
date on which the Ordinary Shares are traded ex-the relevant securities or ex-
rights, ex-option or ex-warrants on the Relevant Stock Exchange.

If and whenever the Issuer shall issue (otherwise than as mentioned in
Condition 9.2(a)(iv) above) wholly for cash or for no consideration any
Ordinary Shares (other than Ordinary Shares issued on conversion of the
Bonds or on the exercise of any rights of conversion into, or exchange or
subscription for or purchase of Ordinary Shares) or issue or grant {otherwise
than as mentioned in Condition 3.2(a}(iv) above) wholly for cash or for no
consideration any options, warrants or other right fo subscribe for or purchase
any Ordinary Shares (other than the Bonds) in sach case at a price per
Ordinary Share which is less than 95% of the Current Market Price per
Ordinary Share on (or, if that is not a Dealing Day, the immediately preceding
Dealing Day) the date of the first public announcement of the terms of such
issue or grant, the Conversion Price shall be adjusted by multiplying the
Conversion Price in force immediately prior to such issue or grant by the

following fraction:

A+B
A+C

where:

A is the number of Ordinary Shares in issue immediately before the
issue of such QOrdinary Shares or the grant of such options, warrants
cor rights; and

B is the number of Ordinary Shares, which is the aggregate
consideration (if any) receivable for fhe issue of such Ordinary
Shares or, as the case may be, for the Ordinary Shares to be issued
or otherwise made available upon the exercige of any such options,
warrants or rights, would purchase at such Current Marke! Price per
Ordinary Share; and

C is the number of Ordinary Shares fo be issued pursuant to such

issue of such Ordinary Shares or, as the case may be, the
maximum number of Ordinary Shares which may be issued upon
exercise of such options, warrants or rights calculated as at the date
of isstte of such options, warranis or rights.

Such adjustment shall become effective on the date of issue of such Ordinary

Shares or, as the case may be, the grant of such options, warrants or rights.

if and whenever the Issuer or any Subsidiary of the Issuer or (at the direction
or request of or pursuant to any arrangements with the lssuer or any
Subsidiary of the Issuer) any other company, person or entity (otherwise than
as mentioned in Conditions 8.2(a)(iv), 9.2(a)(v) or 9.2(a}{vi) above) shall issue
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wholly for cash or for no consideration any Securities (other than the Bonds),
which by their terms of issue carry {directly or indirectly) rights of conversion
into or exchange or subscription for, Ordinary Shares (or shall grant any such
rights in respect of existing Securities so issued) or Securilies which by thelr
terms might be redesignated as Ordinary Shares, and the consideration per
Ordinary Share receivable upon conversion, exchange, subscription or
redesignation is less than 85% of the Current Market Price per Ordinary Share
on the date of the first public announcement of the terms of issue of such
Securities (or the terms of such grant) (or, if that day Is not a Dealing Day, the
immediately preceding Dealing Day), the Conversion Price shall be adjusted
by multiplying the Conversion Price in force Immediately prior to such issue

{or grants) by the following fraction:

A+B
A+C

where:

A is the number of Ordinary Shares in issue immediately before such
issue or grant (but where the Relevant Securities carry rights of
conversion into or rights of exchange or subscription for Ordinary
Shares which have been issued, purchased or acquired by the
Issuer or any Subsidiary of the Issuer (or at the direction or request
or pursuant to any arrangement with the Issuer or any Subsidiary of
the Issuer) for the purposes of or in connection with such issue, less
the number of such Ordinary Shares so issued, purchased or
acquired); and

B is the number of Ordinary Shares, which is the aggregate
consideration (if any) receivable for the Ordinary Shares to be
issued or otherwise made available upon conversion or exchange or
upon the exercise of the right of subscription attached to such
Securities or, as the case may be, for the Ordinary Shares to be
issued or to arise from any such redesignhation would purchase at
such Current Market Price per Ordinary Share; and

Cc is the maximum number of Ordinary Shares to be issued or
otherwise made available upon conversion or exchange of such
Securities or upon the exercise of such right of subscription
attached ihereto at the initial conversion, exchange or subscription
price or rate or, as the case may be, the maximum number of
Ordinary $hares which may be issued or arise from any such

radesignation,

provided that if af the time of issue of the relevant Securities or date of grant
of such rights (as used in this Condition 9.2(a}(vii) the “Specified Date”) such
number of Ordinary Shares is to be determined by reference to the application
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of a formula or olher variable feature or the occurrence of any event at some
subsequent time (which may be when such Securities are converted or

exchanged or rights of subscription are exercised or, as the case may be, -

such Securities are redesignated or at such other time as may be provided)
then, for the purposes of this Condition 8.2(a)(vii), “C” shall be determined by
the application of such formula or variable feature or as if the relevant event
occurs or had occurred as at the Specified Date and if such conversion,
exchange, subscriplion, purchase or acquisition or, as the case may be,
redesignation had taken place on the Specified Date.

Such adjustment shall become effective on the date of issue of such
Securities or, as the case may he, the grant of such rights.

If and whenever there shall be any modification of the rights of conversion,
exchange, subscription, purchase or acquisition attaching to any such
Securities {other than the Bonds) as are mentioned in Condition 9.2(a){vii)
above {other than in accordance with fhe terms (including terms as to
adjustment} applicable to such Securilies upon issue) so that following such
modification the consideration per Ordinary Share receivable has been
reduced and is less than 95% of the Current Market Price per Ordinary Share
on the date of the first public announcement of the proposals for such
modification {or, if that is not a Dealing Day, the immediately preceding
Dealing Day), the Conversion Price shall be adjusted by multiplying the
Conversion Price in force immediately prior to such modification by the

following fraction:

A+B
A+C

where;

A is the number of Ordinary Shares in issue immediately before such
modification (but where the relevant Securities carry rights of
conversion into or rights of exchange or subscription for Ordinary
Shares which have been issued, purchased or acquired by the lssuer
or any Subsidiary of the Issuer (or at the direction or request or
pursuant to any arrangements with the Issuer or any Subsidiary of
the Issuer) for the purposes of or in connection with such issue, less
the number of such Ordinary Shares so issued, purchased or
acquired);

B is the number of Ordinary Shares which the aggregate consideration
(if any} receivable for the Ordinary Shares to be issued or otherwise
made available upon conversion or exchange or upen exercise of the
right of subscription attached to the Securities so modified would
purchase at such Current Market Price per Ordinary Share or, if
lower, the existing conversion, exchange or subscription price of
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such Securities; and

cC is the maximum number of Ordinary Shares which may be issued or
otherwise made available upon conversion or exchange of such
Securities or upon the exercise of such righis. of subscription
attached thereto at the .modified conversion, exchange or
subscription price or rate but giving credit in such manner as an
Independent Financlal Adviser shall censider appropriate for any
pravious adjustment under this sub-paragraph or sub-paragraph
(b)(vii) above;

provided that if at the time of such modification (as used in this Condition
9.2(a){vili) the "Specified Date”) such number of Ordinary Shares is to be
determined by reference to the application of a formula or other variable
feature or the occurrence of any event at some subsequent time (which may
be when such Securities are converted or exchanged or rights of subscription
are exerclsed or at such other time as may be provided) then for the purposes
of this Gondition 9.2(a){viil), “C" shall be determined by the application of such
formula or variable feature or as if the relevant event occurs or had occurred
as at the Specified Date and as if such conversion, exchange or subscription
had taken place on the Specified Date.

Such adjustment shall become effective on the date of modification of the
rights of conversion, exchange or subscription attaching fo such Securities.

If and whenever the Issuer or any Subsidiary of the Issuer or (at the direction
or request of or pursuant to any arrangements with the Issuer or any
Subsidiary of the Issuer) any other company, person or entity shall offer any
Securifiss in connection with which Shareholders as a class are entitled to
patticipate in arrangements whereby such Securities may be acquired by
fhem (except where the Conversion Price falls fo be adjusted under
Conditions 9.2(a)(i), 8.2(a)(iii), 9.2(a)(iv}, 9.2{a)(vi) or 9.2(a){vii} above or
9.2(z)(x) below (or would fall to be so adjusted if the relevant issue or grant
was at [ess than 95% of the Current Market Price per Ordinary Share on the
relevant Dealing Day) or under Condition 8.2(a)(v} above) the Conversion
Price shall be adjusted by multiplying the Conversion Price in force
immediately before the making of such offer by the following fraction:

A-B

A

where;

A is the Current Market Price of one Ordinary Share on the Dealing
Day immedtately preceding the date on which the terms of such offer
are first publicly announced {or, if such date is not a Dealing Day, the
immediately preceding Dealing Day); and
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is the Fair Market Value on the date of such announcement (or, if that
is not a Dealing Day, the immediately preceding Dealing Day) of the
portion of the relevant offer attributable to one Crdinary Share.

Such adjustment shall become effective on the first date on which the

Ordinary Shares are traded ex-rights on the Relevant Stock Exchange.

If any of the events referred to in (A), (B) or (C) below occur (each such event

being a "Change of Control"):

)

(B)

(©)

an offer is made to all (or as nearly as may be practicable all)
Shareholders {or all {or as nearly as may be pracficable all) such
Shareholders other than the offeror and/or any parties acting in
concert (as defined in Section 117 of the Companies Act) with the
offeror), to acquire all or a majority of the issued ordinary share capital
of the Issuer or if any person proposes a schems with regard to such
acquisition (other than an Exempt Newco Schemse) and (such offer or
scheme having become or been declared unconditional in all respects)
the right to cast more than B0 per cent of the votes which may
ordinarily be cast on a poll at a general meeting of the Issuer has or
will become unconditionally vested in the offeror and/or any such

parties as aforesaid; or

any person and/or parties acting in concert (defined as aforesald) shall
own, acquire or conirol (or have the right to own, acquire or control)
more than 50 per cen{ of the issued ordinary share capital of the
Issuer or the right to cast more than 50 per cent of the votes which
may ordinarily be cast on a poll at a general meeting of the Issuer, or

an event that occurs which has a like or similar effect to (A} or (B}

above,

then upon any exercise of Conversion Rights during the Change of Control

Period,

the Conversion Price (the “Change of Control Conversion Price™)

shall be determined as set out helow:

COCCP = OCP(1+ (CP x c/t))

where:
COCCP = means the Change of Control Conversion Price,;
OCP = means the Conversion Price In effect on the relevant
Conversion Date;
CP = means 35 per cent (expressed as fraction),
c = means the number of days from and inciuding the date the

Change of Control occurs fo but excluding the Final
Redemption Date; and

= means the number of days from and including the Issue
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Date to but excluding the Final Redemption Date.

(xi) If the lssuer determines that an adjustment should be made to the Conversion
Price as a result of one or more circumstances not referred to above in this
Condition 9.2) (even if the relevant circumstance is specifically exciuded from
the operation of Conditions 9.2{a}(i) to (x) above), the Issuer shall, at its own
expense and acting reasonably, request an Independent Financial Adviser to
determine as soon as practicable what adjustment (if any) to the Conversion
Price is fair and reasonable to take account thereof and the date on which
such adjustment (if any) should take effect and upon such determination such
adjustment (if any) shail be made and shall take effect in accordance with
such determination, provided that an adjustment shall only be made pursuant
to this Condition 8.2(a)(xi) if such Independent Financial Adviser is so
requested to make such a determination not more than 21 days after the date
on which the relevant circumstance arises and if the adjustment would result
in a reduction to the Conversion Price.

Notwithstanding the foregoing provisions, where the events or circumstances giving
rise to any adjustment pursuant fo this Condition 8.2 have already resulted or will
result in an adjustment to the Conversion Price or where the events or
circumstances giving rise to any adjustment arise by virtue of any other events or
circumstances which have already given or will give rise to an adjustment to the
Conversion Price or where more than one event which gives rise fo an adjustment
to the Conversion Price ocours within such a short period of time that, in the opinion
of the Issuer, a modification to the operation of the adjustment provisions is
required to give the intended resuli, such maodification shall be made to the
operation of the adjustment provisions as may be advised by an Independent
Financial Adviser fo be in its opinion appropriate to give the intended result,

For the purpose of any calculation of the consideration receivable ar price pursuant
to Conditions 9.2(a)(iv), (vi), (vii} and (viii), the following provisions shall apply.

(i) the aggregate consideration recelvable or price for Ordinary Shares issued for
cash shall be the amount of such cash;

(i) (x) the aggregate consideration receivable or price for Ordinary Shares to be
issued or otherwise made available upon the conversion or exchange of any
Securities shall be deemed to be the consideration or price received or
receivable for any such Securities and (y} the aggregate consideration
recelvable or price for Ordinary Shares to be issued or ctherwise made
available upon the exercise of rights of subscription attached to any Securities
or upon the exercise of any options, warrants or rights shall be deemed to be
that part (which may be the whole) of the consideration or price received or
receivable for such Securities or, as the case may be, for such options,
warrants or rights which are attributed by the Issuer fo such rights of

subscription or, as the case may be, such oplions, warrants or rights or, if no
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part of such consideration or price is so attributed, the Fair Market Value of
such rights of subscription or, as the case may be, such options, warrants or
rights as at the date of the first public announcement of the terms of isstue of
such Securities or, as the case may be, such options, warrants or rights, plus
in the case of each of (x} and (y} above, the additional minimum consideration
receivable or price (if any} upon the conversion or exchange of such
Securities, or upon the exercise of such rights or subscription atfached thereto
or, as the case may be, upon exercise of such options, warrants or rights and
() the consideration receivable or price per Ordinary Share upon the
conversion or exchange of, or upon the exercise of such rights of subscription
attached to, such Securities or, as the case may be, upon the exercise of such
options, warrants or rights shall be the aggregate consideration or price
referred to in (x) or (yv) above (as the case may be) divided by the number of
Ordinary Shares to be issued upon such conversion or exchange or exerclse

at the initial conversion, exchange or subscription price or rate;

(i) if the consideration or price determined pursuant to (i) or {ii) above (or any
component thereof) shall be expressed in a currency other than the Relevant
Currency, it shall be converted into the Relevant Currency at the Prevailing
Rate on the date of the first public announcement of the terms of issue of such

Ordinary Shares or, as the case may be, Securities; and

(v} in determining the consideration or price pursuant to the above, no deduction
shall be made for any commissions or fees {howsoever described) or any
expenses paid or incurred for any underwriting, placing or management of the
issue of the relevant Ordinary Shares or Securities or options, warrants or

rights, or otherwise in connection therewith.

9.3 Retroactive Adjusiments

If the Registration Date in relation to the conversion of any Bond shall be after the record
date in respect of any consolidation, reclassification or sub-division as is mentioned in
Condition 8.2(a)(i}, or after the record date or other due date for the establishment of
entitlement for any such issue, distribution, grant or offer (as the case may be) as is
mentioned in Condition 9.2a)(ii}, (i) (v}, (v} or (ix), or after any such issue or grant as is
mentioned in Condition 9.2(a){vi) and ({vi}), in circumstances where the relevant
Conversion Date falls before the relevant adjustment (if any) to the Conversion Price
becomes effective under Condition 9.2 (such adjustment, a *Retroactive Adjustment’),
then the Issuer shall (conditional upon the relevant adjustment becoming effective) procure
that there shall be issued or transferred and delivered fo the converting Bondholder, in
accordance with the instructions contained in the Conversion Notice, such additional
number of Ordinary Shares (if any) (the “Additional Ordinary Shares”) as, fogether with
the Ordinary Shares issued or to be fransferred and delivered on conversion of the
relevant Bond (together with any fraction of an Ordinary Share not so issued or transferred
and delivered), is equal to the number of Ordinary Shares which would have been required

tc be issued or transferred and delivered on conversion of such Bond if the relevant
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adjustment to the Conversion Price had been made and become effective immediately
prior to the relevant Conversion Date; provided that in the case of a Retroactive
Adjustment arising in respect of any such consolidation, the number of Ordinary Shares to
be transferred and delivered to the relevant holder shall be reduced to that number of
Ordinary Shares which would have been required to be issued or transferred and delivered
on conversion of such Bond if the relevant adjustment o the Conversion Price had been
made and become effective immediately prior to the relevant Conversion Date.

Decision of an Independent Financial Adviser/ Calculation of Calculation Agent

if any doubt shall arise as to whether an adjustment fails o be made to the Conversion Price
or as to the appropriate adjustment fo the Conversion Price, and following consultation
between the Issuer and an Independent Financial Adviser, a wriften opinion of such
Independent Financial Adviser in respect thereof shall be conclusive and binding on all
patlies, save in the case of manifest error. If any adjustment falls to be made to the
Conversion Price which shall be calculated by the Calculation Agent as provided in
Condition 8.2, such calculation shall be conclusive and binding on all parties, save in the

case of manifest error.
Share or Option Schemes

No adjustment will be made fo the Conversion Price where Ordinary Shares or other
Securities (including rights, warrants and options) are issued, offered, exercised, allotted,
appropriated, modified or granted to, or for the benefit of, employees or former employees
{including directors of the Issuer holding or formerly holding executive office or the perscnal
service company of any such person) or their spouses or relatives, in each case, of the
Issuer or any of its Subsidiaries or any associated company or to a trustee or trustees to be
held for the benefit of any such person, in any such case pursuant to any share or option

scheme.

Rounding Down and Notice of Adjustment of Conversion Price

(a) On any adjustment, the resultant Conversion Price, if not an integral multiple of
ZARD.01, shall be rounded down fo the nearest whole multiple of ZARG.01. No
adjustment shall be made to the Conversion Price where such adjustment (rounded
down if applicable) would be less than one per cent of the Conversion Price then in
effect. Any adjustment not required to be made andfor any amount by which the
Conversion Price has been rounded down, shall be carried forward and taken into
account in any subsequent adjustment, and such subsequent adjustment shall be made
on the basis that the adjustment not required to be made had been made at the relevant
time andfor, as the case may be, that the relevant rounding down had not been made.

(b) Notice of any adjustments to the Conversion Price shall be given by the lssuer to
Bondhalders in accordance with Gondition 19 and to the Trustee promptly after the

determination thereof.
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(¢} The Issuer undertakes that it shall not take any acfion, and shall procure that no action

is taken, that would otherwise result in an adjustment {o the Conversion Price to below
any minimum level permitted by Applicable Laws.

9.7 Change of Control

(@

Within 14 (fourteen) days after the Issuer has become aware of a Change of Control,
the Issuer shall give notice thereof to the Trustee and to the Bondholders in
accordance with Condition 18 (a “Change of Control Notice™. Such nofice shall
contain a statement informing Bondholders of their entitiement to exercise their
Conversion Rights as provided in these Terms and Conditions and their entiflement
to exercise their rights to require redemption of their Bonds pursuant to Condition
10.4.

) The Change of Control Notice shall also specify:

(@ afl information material to Bondholders concerning the Change of Control;

(i) the Conversion Price immediately prior to the occurrence of the Change of
Contro! and the Conversion Price applicable pursuant to Condition 9.2{(b}(x)
above during the Change of Control Period on the basis of the Conversion
Price in effect immediately prior to the occurrence of the Change of Control;

(i)  the closing price of the Ordinary Shares as derived from the Relevant Stock
Exchange as at the latest practicable date prior fo the publication of the
Change of Control Notice;

(v}  the last day of the Change of Control Period;

) the Change of Control Put Date; and

(viy  such other information relating to the Change of Control as the Trustee may
reasonably require.

(c) The Trustee shall not be required to monitor or take any steps o ascertain whether a
Change of Control or any event which could lead to a Change of Control has
occurred or may occur and will not be responsible or liable to Bondholders or any
other person for any loss arising from any failure by it to do so.

9.8 Procedure for exercise of Conversion Rights
(a) Conversion Rights may be exercised by a Bondholder during the Conversion Period

by delivering the Ceitificate, if any, in respect of relevant Bond to the Specified Office
of the Conversion Agent, during its usua! business hours, accompanied by a duly
completed and signed notice of conversion (a "Conversion Notice™} in the form (for
the time being current) obtainable from the Conversion Agent. Conversion Rights
shall be exercised subject in each case to any applicable fiscal or other laws or
regulations applicable in the jurisdiction in which the Specified Office of the
Conversion Agent to whom the relevant Conversion Notice is delivered is located.
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If such delivery is made after the end of normal business hours or on a day which is
not a Business Day in the place of the Specified Office of the Conversion Agent, such
delivery shall be deemed for all purposes of these Terms and Conditions to have

been made on the next following Business Day.

Conversion Rights may only be exercised in respect of a whole Bond. Where
Conversion Rights are exercised in respect of some only of the Bonds represented
by a single Certificate, the old Certificate shall be cancelled and a new Certificate for
the balance thereof shall be issued in lieu thereof without charge but upon payment
by the holder of any Taxes, duties and other governmental charges payable in
connection therewith it the place of the Specified Office of the Transfer Agent, and
the Transfer Agent will within seven Business Days following the relevant Conversion
Date, deliver such naw Certificate to the Bondholder at the Specified Office of the
Transfer Agent or (at the risk and, if mailed (at the request of the Bondholder)
otherwise than by ordinary mail, at the expense of the Bondholder} mail a new

Certificate by uninsured malil to such address as the Bondholder may request.
A Conversion Notice, once deliverad, shall be irrevocable.

The conversion date in respect of a Bond (the “Conversion Date”} shall be the
Business Day immediately following the date of the delivery of the Cerificate, if any,
in respect of the Bonds and the Conversion Nolice, and (if applicable) the making of
any payment to be made as provided in Condition 8.8(f) below.

A Bondholder exercising a Conversion Right must pay directly to the relevant
authorities any Taxes that may be payable arising on conversion and redemption of a
Bond and capital, stamp, issue and registration and transfer Taxes and duties arising
on conversion of a Bond; provided that the Issuer shall be liable for any stamp duties,
issue and registration and transfer Taxes and duties payable in South Africa In
respect of the issue or transfer and delivery of any Ordinary Shares on such
conversion (including any Additional Ordinary Shares). Such Bondholder must also
pay all, if any, Taxes arising by reference fo any disposal or deemed disposal of a
Bond or interest therein in connection with such conversion. The Trustee shall not be
responsible for determining whether such Taxes or capital, stamp, issue and
registration and transfer Taxes and duties are payable or the amount thersof and it
shall not be responsible or liable for any failure by the Issuer to pay such Taxes or
capital, stamp, issue and registration and fransfer Taxes and duties.

Ordinary Shares to be issued on exercise of Conversion Rights will be issued in
uncertificated form through the securities trading system operated by Strate Limited
{“Strate”), or any successor licensed clearance and settlement facility (applicable to

the Ordinary Shares) of Strate.

The Issuer will procure the delivery of the Ordinary Shares to the Sfrate account
specified by the relevant Bondholder in the relevant Conversion Notice as soon as
possible and in any svent within 15 (fifleen) Business Days after the relevant
Conversion Date (or, in the case of any Additional Ordinary Shares, not later than 15

{fifteen) Business Days following the Reference Date).
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{0} In addition, a Bondholder exercising Conversion Rights for defivery into Strate will be
required to cerify, represent and agree in the relevant Conversion Notice either:

(i) that such Bondholder is not a resident of South Africa within the meaning of
the Exchange Control Regulations 1961 (as may bs amended from time to
time) of South Africa promulgated under the Currency and Exchanges Act,
1833 (as amended) of South Africa and that all exchange control approvals
required under Applicable Laws of South Africa in connection with the
exercise of Conversion Rights by such Bondholder and the tssue or transfer of
Ordinary Shares to such Bondholder upon such exercise have been obtained
and are in full force and effect; or

(i) that no exchange conlrol approvals are required under Applicable Laws of
South Africa in connection with the exercise of such Conversion Rights by
such Bondholder and the issue or transfer of Ordinary Shares to such
Bondholder upon such exercise,

and shall be required to provide evidence reasonably satisfactory to the lssuer as to

the applicability of (i) or (i), as the case may be. The [ssuer will (if applicable) procure

that Ordinary Shares delivered through Strate are flagged “Non Residenf for the
purposes of South African exchange control [aws and regulations.
9.9 Ranking
(a) Ordinary Shares (or any Additional Ordinary Shares) issued or transferred and

delivered upon conversion of the Bonds will be fully paid and will in all respects rank
pari passu with the fully paid Ordinary Shares in issue on the relevant Registration
Date, except in any such case for any right excluded by mandatory provisions of
Applicable Law and except that such Ordinary Shares or, as the case may be,
Additional Ordinary Shares will not rank for {or, as the case may be, the relevant
holder shall not be entitied to receive} any rights, distributions or payments, the
record date or other due date for the establishment of entitlement for which falls prior

fo the relevant Regisiration Date.

If the record date or other due date for establishment or entitlement for the payment
of any dividend or other distribution in respect of the Ordinary Shares to be issued on
conversion of the Bonds is on or after the Conversion Date in respect of any Bond
but before the Registration Date (other than and to the extent that it results in any
adjustment (retroactive or otherwise) fo the number of Ordinary Shares to which a
converting Bondholder is entitled under Condition 9.2(a)}, the Issuer will pay fo the
Bondholder who has exercised his Conversion Right in lieu of such dividend or
distribution an amount in ZAR (the “Equivalent Amount”} equal to any such dividend
or other distribution to which such Bondhalder would have been entitled had he on
that record date or other due date for establishment of entitlement been such a
shareholder of record of such Ordinary Shares on that date and will make the
relevant payment to the relevant Bondholder at the same time that it makes payment
of the dividend or other distribution.
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(k) Save as provided in Condition 8.10, no payment or adjustment shall be made on
conversion for any interest which otherwise would have accrued on the relevant
Bonds since the last Inferest Payment Date preceding the Conversion Date refating

fo such Bonds.

Interest on Conversion

If any notice requiring the redemption of any Bonds is given pursuant to Condition 10.2 on or
after the fifteenth Business Day prior fo a record date falling after the last Interest Payment
Date (or in the case of the first Interest Period, the Issue Date) (whether such notice is given
before, on or after such record date) in respect of any Dividend or distribution payable in
respect of the Ordinary Shares where such notice specifies a date for redemption falling on
or prior to the date which is 14 (fourteen) days after the Interest Payment Date next following
such record date, interest shall accrue on Bonds in respect of which Conversion Rights shall
have been exercised and in respect of which the Conversion Date falls after such record
date and on or prior to the Interest Payment Date next following such record date in respact
of such Dividend or distribution, in each case from and including the preceding Interest
Payment Date (or, if such Conversion Date falls before the first Interest Payment Date, from
the Issue Date) to but excluding such Conversion Date. The Issuer shall pay any such
interest or procure that any such interest is paid by not fater than 14 (fourteen) days after the
refevant Conversion Date by Rand cheque drawn on, or by transfer to, a Rand account
maintained with, a bank in Johannesburg in accordance with instructions given by the

relevant Bondholder in the relevant Conversion Notice.
Purchase or Redemption of Ordinary Shares

The Issuer or any Subsidiary of the Issuer may exercise such rights as it may from time to
time enjoy to purchase or redeem or buy back any shares of the Issuer (including Crdinary
Shares) or any depositary or other receipts or certificates representing the same without the

consent of the Bondholders.
No Duty to Monitor

The Trustee shall not be under any duly to monitor whether any event or circumstance has
happened or exists which may require an adjustment to be made to the Conversion Price
and will not be responsible or liable to the Bondholders for any loss arising from any failure

by it to do so.
Consolidation, Amalgamation or Merger

[n the case of any consolidation, amalgamation or merger of the Issuer with any other
company (other than a consolidation, amalgamation or merger in which the Issuer is the
continuing company), or in the case of any sale or transfer of all, or substantially all, of the
assets of the Issuer, the Issuer will forthwith give notice thereof to the Trustee and lo the
Bondholders in accordance with Condition 18 of such event and take such steps as shall be
required by the Trustee (including the execution of a deed supplemental to or amending the
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Trust Deed) to ensure that each Bond then oufstanding will (during the period in which
Conversion Rights may be exercised) be convertible into the class and amount of shares
and other securities and properly receivable upon such consolidation, amalgamation,
merger, sale or transfer by a holder of the number of Ordinary Shares which would have
become liable to be issued or transferred and delivered upon exercise of Conversion Rights
immediately prior to such consolidation, amalgamation, merger, sale or transfer. The above
provigions of this Condifion 9.13 will apply, mufatis mufandis to any subsequent

consolidations, amalgamations, mergers, sales of transfers.
Cash Settlement

Notwithstanding any other provision of these Conditions, upon exercise of Conversion
Rights by a Bondholder in respect of which the Conversion Date falls prior to the date
on which the [ssuer shall have given notice to the Bondholders and the Trusfee that the
Conversion Candition shall have been satisfied, the Issuer shall satisfy the exercise of
Conversion Rights relating to such Bondholders Bonds by making payment, or
procuring that payment is made on ifs behalf, to the relevant Bondholder of the Cash
Alternative Amount, fogether with any other amount payable by the Issuer fo such
Bondholder pursuant to these Conditions in respect of or relating to the relevant
exercise of Conversion Righis, including any interest payable pursuant to Condition
9.10. The Issuer will pay the Cash Alternative Amount, together with any other amount
as aforesaid by not later than 5 Business Days following the last day of the Cash
Alternative Calculation Period {the *Cash Alternative Payment Date") by fransfer to a
Rand account with a bank in Johannesburg in accordance with the instructions

contained In the relevant Conversion Notice,

If the Conversion Date in relation to the exercise of Conversion Rights by a Bendholder
falls prior o the Issuer giving notice to Bondholders that the Conversion Condition shall
have been satisfied, and such Conversion Date shall be after the record date in respect
of any consolidation, reclassification or sub-division as is mentioned in Condition
9.2(a)(i), or after the record date or other due date for the establishment for any such
issue, distribution, grant or offer (as the case may be) as is mentioned in Condition
9.2(a)(ii), (iii), (iv), (v} or (ix), or after the date of the first public announcement of the
terms of any such issue or grant as is mentioned Iin Condition 8.2(a)(vl) and {vii) or of
the terms of any such modification as is mentioned in Condition 9.2(a)(vil)), in
circumstances where the relevant Conversion Date falls before the relevant adjustment
to the Conversion Price becomss effective under Condition 9.2(a) (such adjustiment, a
"Retroactive Adjustment”), the Issuer shall pay to the relevant Bondiolder an
additional amount {the "Additional Cash Alternative Amount") equal to the Market
Price of such number of Ordinary Shares equal to that by which the number of Ordinary
Shares by reference to which the Cash Alternative Amount shall have been determined
would have been increased if the relevant adjustment fo the Conversion Price had
been made and become effeclive immediately prior to the relevant Conversion Date,
The Issuer will pay the Additional Cash Alternative Amount by the later of the Cash
Alternative Payment Date and the date falling 5 Business Days following the relevant
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Reference Date by transfer to a Rand account with a bank in Johannesburg in
accordance with the instructions contained in the relevant Conversion Notice.

10. Redemption and purchases

10.1

10.2

10.2.1

10.2.1.1

10.2.1.2

10.2.2

10.3

10.3.1

Final redemption

Unless previously redeemed, converted or purchased and cancelled as specified below,
each Bond shall, subject to the Conditions, be redesmed by the Issuer at its Principal
Amount (together with accrued unpaid interest thereon) on the Final Redemption Date.

Redemption at the option of the [ssuer

On giving not less than 40 nor more than 60 days’ (the “Notice Period”) notice (an
“Optional Redemption Notice”} to the Trustes and to the Bondholders In accordance
with Condition 18, the Issuer may redeem all but not some only of the Bonds then
outstanding on the date (fire “Optional Redemption Date”) specified in the Optional
Redemption Notice at their Principal Amount fogether with accrued interest up to but
excluding the Optional Redemption Date

at any time on or afier 14 March 2018 , if on more than 20 out of 30 consecutive
Dealing Days ending not earlier than 7 days prior fo the giving of the relevant
Optional Redemption Notice the Volume Weighted Average Price of an Ordinary
Share for each such Dealing Day exceeds 130% of the Conversion Price in
effect (or deemed to be in effect) on such Dealing Day; or

at any time if, prior to the date on which the relevant Optional Redemption Notice
is given, Conversion Rights shall have been exercised and/or redemptions
andfor purchases (and corresponding cancellations) effected in respect of 856%
or more in Principal Amount of the Bonds originally issued.

Any Optional Redemption Notice shall be irrevocable. Any such notice shall specify (i)
the Opticnal Redemption Date which shall be a Business Day, (i) the Conversion
Price, the aggregate Principal Amount of the Bonds outstanding and the closing price
of the Ordinary Shares as derived from the Relevant Stock Exchange, in each case as
at the latest praciicable date pricr to the publication of the Optional Redemption Notice
and (iii) the last day on which Conversion Rights may be exercisaed by Bongholders.

Optional redemption for tax reasons

For so long as the Bonds are admitted to listing and trading on the JSE main board the
Bonds may be redeemed at the option of the Issuer, in whole and not in pari, on the
occasion of the next payment due under the Bonds {the "Tax Redemptien Date"), on
giving not less than 20 days notice {a “Tax Redemption Notice”} fo the Trustee and
the Bondholders prior to such redemption, in accordance with Condition 18 (which
notice shall be irrevocable), if the Issuer is of the reasonable opinion that:
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on the occasion of the next payment due under the Bonds, the Issuer has or will
hecome obliged to deduct or withhold from any payment of principal or interest
on the Bonds any amounts as provided for or referred to in Condition 12 as a
result of any change in, or amendment to, the laws or regulations of South Africa
or any other Applicable Law or any political subdivision of, or any authority in, or
of, South Africa having power to tax, or any change in the application or official
interpretation of such laws or regulations, which change or amendment becomes
effective on or after the Issue Date; and

such obligation cannot be avoided by the Issuer taking reasonable measures

available fo it.

From the date of publication of any notice of redemption pursuant to this Condition
10.3, the Issuer shall make available at its Specified Office, for inspection by any holder
of Bonds so redeemed, a certificate signed by 2 authorised signatories of the Issuer
stating ihat the Issuer is entitled to effect such redemption and setting forth a statement
of facts showing that the conditions precedent to the right of the Issuer so to redeem
have occuired, and an opinion of independent legal advisers to the effect that the
Issuer has or will become obliged to make such deduction or withholding as a result of

such change or amendment.

If the [ssuer gives a Tax Redemption Notice, each Bondholder will have the right to
elect that his Bonds shail not be redeemed and that the provisions of Condition 12 shall
not apply in respect of any payment of interest to be made on such Bonds which falls
due after the relevant Tax Redemption Date, whereupon no additional amounts shall
be payable in respect thereof pursuant to Condition 12 and payment of all amounts of
such interest on such Bonds shall be made subject to the deduction or withholding of
any South African taxation required to be withheld or deducted. To exercise such right,
the holder of the relevant Bond must complete, sign and deposit at the Specified Office
of the Transfer Agent a duly completed and signed nofice of election, in the form for the
time being current, obtainable from the Specified Office of the Transfer Agent together
with the relevant Bonds on or before the day falling 10 days prior {o the Tax
Redemption Date.

Bonds redeemad for tax reasons pursuant to this Condition 10.3 will be redeemed at
their Principal Amount, together with accrued unpaid interest (if any) from (and
including) the immediately preceding Interest Payment Date to (but excluding} the date
of redemption.

Any Tax Redemption Notice shall be irrevocable. Any such notice shall specify (i) the
Tax Redemption Date which shall be a Business Day, (ii} the Conversion Price, the
aggregate Principal Amount of the Bonds outstanding and the closing price of the
Ordinary Shares as derived from the Relevant Stock Exchange, in each case as at the

latest practicable date prior to the publication of the Tax Redemption Notice.
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104 Redemption at the option of Bondholders: Change of Control

1041 Following the occurrence of a Change of Control, the holder of each Bond will have the
right to require the Issuer to redeem, in cash, that Bond on the Change of Control Put
Date at its Principal Amount, together with accrued and unpaid interest to such date.

10.4.2 To exercise such right, the holder of the relevant Bond must deliver such Bond to the
Specified Office of the Transfer Agent, together with a duly completed and signed
notice of exercise in the form for the time being current obtainable from the Specified
Office of the Transfer Agent (a "Change of Control Put Exercise Notice™, at any time
during the Change of Control Period. The “Change of Control Put Date” shall be the
fourteenth day after the expiry of the Change of Control Period.

10.4.3 A Change of Confro! Put Exercise Nofice, once delivered, shall be irrevocable and the :
Issuer shall redeem all the Bonds that are subject to Change of Control Put Exsrcise

Notices delivered as aforesaid on the Change of Conirol Put Date.
10.5 Mandatory Redemption following delivery of an Enforcement Notice

Upon the delivery of an Enforcement Notice {following the occurrence of an Event of
Default), the Bonds will be immediately due and payable, and the Bonds will be redeemed in

accordance with Condition 13.
10.6 Purchases

The Issuer may at any time purchase Bends at any price in the open market or otherwise. [n
the event of the Issuer purchasing Bonds, such Bonds shall be held, resold or at the option

of the Issuer, cancelled.

10.7 Cancellation

All Bonds which are redeemed in full or in respect of which Conversion Rights are exercised
will forthwith be cancelled. Al Bonds so cancetled and the Bonds purchased and cancelled
pursuant to Condition 10.8, shall be held by the Issuer and cannot be re-issued or resold.
Where a portion of the Bonds represented by a Certificate are cancelled, the Transfer Agent
shall deliver a Certificate to such Bondholder in respect of the balance of the Bonds. The
Issuer shall notify the Central Securities Depository and the JSE (if the Bonds are listed), of

any cancellation or partial redemption of the Bonds so that such entity can record the
reduction in the aggregate Principat Amount of the Bonds in issue.

11.  Payment
114 Method of payment
11.1.1 Payments of interest and principal in respect of Bonds held in uncertificated form in the

Central Securities Depository will be made to the Central Securitiss Depository's
Nomineg, as the registered holder of such Bonds, which in turn will transfer such funds,
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via the Participants, to the holders of Beneficial Interests. Each of the parsons reflected
in the records of the Central Securifies Depository or the relevant Participants, as the
case may be, as the holders of Beneficial Interests shall loock solely to the Central
Securities Depository or the relevant Parlicipant, as the case may be, for such persons
share of each payment so made by the Issuer to, or for the order of, the registered
holder of the Bond held in uncerificated form. The Issuer will not have any
responsibility or liability for any aspect of the records relating to, or payments made on
account of, Beneficial Interests, or for maintaining, supervising or reviewing any records
relating to such Beneficial Interests. Payments of interest and principal in respect of
Bonds held in the Central Securities Depository in uncertificated form shail be recorded
by the Central Securities Depository's Nominge, as the registered holder of the Bonds,
distinguishing between interest and principal, and such record of payments by the
registered holder of the Bonds shall be prima facie proof of such payments. Payments
of interest and pringipal in respect of Bonds represented by Certificates shall be made
to the person reflected as the registered holder of the Certificate in the Register on the

Record Date.

The tssuer shall pay the interest and principal payable in respect of each Bond, in
immediately avaitable and freely transferable funds, in Rand by electronic funds
transfer, to the bank account of the Bondholder as set forth in the Register at 17h00
(South African tims) on the Record Date preceding the relevant Interest Payment Dale
or Redemption Date, as the case may be, or, in the case of joint Bondholders, the
account of that one of them who is first named in the Register in respect of that Bond. If
several persons are entered into the Register as joint Bondholders, then without
affecting the previous provisions of this condition, payment to any one of them of any
moneys payable on or in respect of the Bond shall be an effective and complete
discharge by the Issuer of the amount so paid, notwithstanding any nofice (express or
otherwise) which the Issuer may have of the right, title, interest or claim of any other

person to or in any Bond or interest therein.

If the Issuer is prevented or restricted directly or indirecily from making any payment by
electronic funds transfer in accordance with the preceding paragraph (whether by
reason of sirike, lockout, fire, explosion, floods, riot, war, accident, act of God,
embargo, legislation, shortage of or breakdown in facllities, civil commotion, unrest or
disturbances, cessation of labour, government interference or control or any other
cause or contingency beyond the control of the Issuer) such inability shall not constitute
an Event of Default and the Issuer shall give notice fo the Bondholders within
3 Business Days of such inability arising. Upon receipt of such notice any Bondholder
may request the Issuer in writing to make payment of any such amounts by way of
cheque (or by such number of cheques as may be required in accordance with
applicable banking law and practice). Such notice shall specify the address of the
payee entitled to payment in respect of the Bond, and if the Bondholder so desires, a
request fo make such cheque available for coflection during business hours by a
Bondholder or its duly authorised representative at the registered office of the Issuer.
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All moneys so payable by cheque shali, save if the Bondholder requests that the
cheque be made available for collection as set out above (unless such cheque is not so
collected within 2 Business Days of being made available for collection), be sent by
post within 2 Business Days of the receipt by the Issuer of the notice from a
Bondholder referred to in the preceding paragraph to:

the address of that Bondholder as set forth in the Register at 17h00 (South
African time} on the relevant Record Date; or

in the case of joint Bondholders, the address set forth in the Register of that one
of them who is first named in the Register in respect of that Bond.

The [ssuer shall not be responsible for any loss in transmission of cheques posted in
terms of this Condition 11.1 and the postal authorities shall be deemed to be the agent
of the Bondholders for the purposes of all cheques posted in terms of this
Condition 11.1.

Cnly Bondholders, or, In the case of joint Bondholders, the one of them who is first
named in the Register in respect of that Bond, reflected in the Register at 17h00 (South
African time) on the relevant Record Date will be entitled to payments of interest and/or
principal in respect of Bonds.

Payments will be subject in all cases fo any Taxafion or other laws, directives and
regulations applicable to such payment in the place of payment without prejudice to
Condition 12.

Payment of all amounts other than interest and principal in respect of the Bonds, will be
made as provided in these Conditions.

Surrender of Certificates

Cn or before the Last Day io Trade prior to any Redemption Date, the holder of a
Certificate, in respect of a Bond to be redeemed (in part or in whole, as the case may
be) shall deliver to the Transfer Agent the Cerlificates to be redeemed. This will enable
the Transfer Agent to endorse the partial redemption thereon or, in the case of final

redemption, to cancel the relevant Cerlificates.

Should the holder of a Cerificate refuse or fail to surrender the Cerlificate for
endorsement or cancellation on or before a Redemption Date, the amount payable to
him in respect of such redemption, including any accrued interest, shall be retained by
the Issuer for such Bondholder, at the latter's risk, until the Bondholder surrenders the
necassary Certificate, and interest shall cease to accrue to such Bondholder from the

Redemption Date in respect of the amount redesmed.
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Documents required to be presented andfor surrendered fo the Transfer Agent in
accordance with these Terms and Conditions will be so presented and/or surrendered

at the Specified Office of the Transfer Agent.

In the case of the Bonds held in unceriificated form in the Central Securities
Depository, redemptions in part will be handled in accordance with the Applicable

Procedures.
Payment Date

Notwithstanding anything to the conirary contained in these Terms and Conditions, if the
date for payment of any amount payable in respect of any Bond is not a Business Day, then
such date for payment shall be the following Business Day. The Bondholder shall not be

entitled to further interest or other payment in respect of such delayed payment.
Calculation and notice of principal payments

The Calculation Agent will calculate the aggregate amount of principal due and payable by
the Issuer for each Bond on each date that payment is due and payable. The Calculation
Agent will, at least 2 Business Days before each such date, cause such aggregate amount
of principal to be notified to the Bondholders (in the manner set out in Condition 18), the JSE

(if the Bonds are listed), and the Issuer.

Taxation

All payments (whether in respect of principal, intersst ar otherwise) in respect of the Bonds
will be made without withholding or deduction for or on account of any Taxes, unless such

withholding or deduction is required by Applicable Law.

If any such withholding or deduction is required by Applicable Law in respect of Taxes
imposed or levied on any payments (whether in respect of principal, interest or otherwise) in
respect of any Bonds, the Issuer will, subject to the [ssuer's rights 1o redeem such Bonds in
terms of Condition 10.3, make such payments after such withholding or deduction has been
made and will account to the relevant authorities for the amount so required to be withheld
or deducted, The Issuer will pay such additional amounts as shall be necessary in order that
the net amounts received by the Bondholders after such withholding or deduction shall
squal the respective amounts of principal and interest which would otherwise have been
receivable in respect of the Bonds, as the case may be, in the absence of such withholding
or deduction, except that no such additional amounts shall be payable with respect to any
Bond:

held by or on behalf of a Bondholder, who is liable for such Taxes in respect of such
Bond by reason it is having some connection with South Africa other than the mere
holding of such Bond or the receipt of principal or interest in respect thereof; or
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held by or on behalf of a Bondholder which would not be liable or subject to the
withholding or deduction by complying with any statutory requirement or by making a
declaration of non-residence or other similar claim for exemption to the relevant tax

authority; or

where such withholding or deduction is in respect of Taxes levied or imposed on
interest or principal payments only by virtue of the inclusion of such payments in the
Taxable Income or Taxable Gains {each as defined below) of any Bondholder; or

where (in the case of any payment of principal or interest which is conditional on
surrender of the relevant Cerlificate in accordance with these Terms and Conditions)
the relevant Ceriificate s surrendered for payment more than 30 days after the
Relevant Date except to the extent that the relevant Bondholder would have been
entitted to an additional amount on presenting the Certificate for payment on such
thirtieth day; or

if such withholding or deduction arigses through the exercise by revenue authorities of

special powers in respect of Tax defaulters.

Where a withholding or deduclion Is in respect of Taxes levied or imposed, the exclusions in
Condition 12.2 will enly apply if the Bonds have been (even if they no longer remain) admitted
to kisling and trading on the JSE main board (provided that such admission to listing and
trading affords an exemption from any requirement to withhold or deduct in respect of any

Taxes).

Where a withholding or deduction is in respect of Taxes levied or imposed, the exclusions in
Condition 12.2 will only apply for so long as the Bonds are admitted to listing and trading on
the JSE main board.

For the purposes of this Condition 12:

“Taxable Income” means any "taxable income" as defined in section 1 of the Income
Tax Act;

"Taxable Gain" means any "taxable capital gain" as defined in paragraph 1 of

Schedule 8 to the Income Tax Act; and

“Income Tax Act" means the South African Income Tax Act, 1982.

Events of Default

Events of Default relating to the Bonds

An Event of Default in relation to the Bonds shall arise if any of the following events occurs

and is continuing:
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Non-payment. the Issuer fails to pay any amount of principal, interest or any other
amount {including any Cash Alternative Amount or any Additional Cash Alternative
Amount) in respect of any Bonds on the due date for payment thereof and such failure
remains unremedied for 7 days after wriften notice thersof has been delivered by the

Trustee on behalf of any Bondholder to the Issuer; or

Non-delivery of Ordinary Shares: the Issuer fails to issue or transfer and deliver
Ordinary Shares as provided in these Conditions following any exercise of Conversion

Rights, and such failure continues for a period of 14 days; or

Breach of other obiigations: the Issuer fails to perform any of its other obligations under
or in respect of the Bonds or the Trust Deed, and such failure, if capable of remedy,
remains unremedied for 10 Business Days after written notice thereof has been

delivered by the Trustee on behalf of any Bondholder to the Issuer; or
Cross-defauit or security enforced.:

(@) if any Relevant Indebtedness of the Issusr or any Material Subsidiary is declared
to be or becomes due and repayable before its stated maturity by reason of an

event of default (however described); or

(b) the Issuer or any Material Subsidiary fails to make any payment in respect of any
Relevant Indebtedness on the due date for payment {as extended by any

originally applicable grace period}); or

(c) any security given by the Issuer or any Material Subsidiary for any Relevant
Indebtedness becomes enforceable by reason of default in relation thereto and

steps are taken to enforce such security; or

(d) if default is made by the Issuer or any Material Subsidiary in making any payment
due under any guarantee andfor indemnity (at the expiry of any originaily
applicable grace period} given by it in relation {o any Relevant Indebtedness of

any other person;

provided that in each case no event shall constitute an Event of Default unless the
Relevant Indebtedness or other relative Hability either alone or when aggregated with
other Relevant Indebtedness and/or other relative liabilities which shall have occurred,
equals or exceeds ZAR500,000,000 {or its equivalent in any other currency).

For the purposes of this Condition 13.1.4 and 13.1.5, any indebtedness which is in a
currency other than South African Rand shall be translated into the Rand Equivalent on

the date of such Event of Default; or

Judgement. any final judgement or arbitration award ("judgement") in respect of a
claim of more than ZAR500,000,000, or its equivalent in any other currency, is given by
a court of competent jurisdiction or arbitrator against the Issuer or any Material




13.1.5.1

13.1.5.2

13.1.63

13.1.6

13.1.6.1

13186.2

13.1.6.3

13.1.6.4

68

Subsidiary, or against the assets or revenues of the Issuer or any Materiat Subsidiary,
and is not discharged or contested with 10 Business Days of the final judgment being
granted; or

if such judgement is appealable, fails to appeal against such judgement within
the time limits prescribed by law or fails to diligently prosecute such appeal

thereafter or ultimately fails in such appeal; and/or

if such judgement is a defauit judgment, fails to apply for the rescission thereof
within the time limits prescribed by law or fails to diligently prosecute such
application thereafier or ultimately fail in such application; and/or

if such judgement is reviewable, fails fo initiatle proceedings for the review
thereof within the time limits prescribed by law or fails to diligently prosecute

such proceedings thereafter or ultimately fails in such proceedings; or

insolvenicy: an Insolvency Event occurs in respect of the Issuer or any Material
Subsidiary.

For the purposes of this Condition 13.1.6, "Insolvency Event’ means the occurrence

of any of the following events:

an order is made, for {a) the compulsory, provisional or final winding-up,
liquidation, compromise, administration order, curatorship, _business rescue,
dissolution or administration of the Issuer or any Material Subsidiary; or (b) the
appointment of an administrator, trustee, liquidator, business rescue practitioner
or similar officer over any or all of the assets or revenues of the Issuer or any
Material Subsidiary; or {c) the removal of the Issuer or any Material Subsidiary

from the register of companies; or

the Issuer or any Material Subsidiary seeks the appointment of an administrator,
liquidator (whether provisional or final), business rescue practitioner or other
similar official for it or for all or substantially all its assets or estate (in each case
other than for purposes of a solvent reconstruction or amalgamation in which the
Issuer or any Material Subsidiary remains the debtor under the Bonds); or

the tssuer or any Material Subsidiary takes any proceedings or other step with a
view to the genearal readjustment, rescheduling or deferral of its indebtedness (or
any part thereof which it would otherwise be unable to pay when due) or
proposes to take any such step; or

the lssuer or any Material Subsidiary compromising with or taking any procedural
step attempting to compromise with ifs creditors generally (or any significant
class of creditors) or deferring or taking any procedural step attempting to defer
payment of debts owing by it to its creditors generally {or any significant class of

creditors) (except a deferral provided for in terms of these Terms and Conditions
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of the Bonds) or proposing or seeking to make or makes a general assignment
or any arrangement or composition with or for the benefit of its creditors or a
moratorium is agreed or declared in respect of or affecting all or a material part

of its indebtedness; or

the Issuer or any Material Subsidiary committing an act which would be an act of
insolvency, in terms of the Insolvency Act, 1936, if committed by a natural
person; or

the Issuer or any Material Subsidiary is unable (or admits inability) to pay its
debts generally as they fall due or is deemed to be unable to pay its debts or is
{or admits to being) otherwise insolvent or stops, suspands or threatens fo stop
or suspend payment of all or a material part of its indebtedness; or

the board or members of the Issuer or any Material Subsidiary convening a
meeting in order to consider the passing of a resolution providing for the Issuer
or any Material Subsidiary to be wound-up, liquidated, deregistered or placed
under business rescue, or any resolution being passed to this effect (in each
case other than for purposes of a solvent reconstruction or amalgamation in
which fhe [ssuer or any Material Subsidiary remains the debtor under the

Bonds); or

the Issuer or any Material Subsidiary causes or is subject to any event with
respect to it which, under the Applicable Laws of any jurisdiction, has an
analogous effect to any of the events specified in 13.1.6.1 to 13.1.6.7 above.

Attachment of assefs: any attachment in execution of a judgment in respect of a claim
for more than ZARS00,000,000 is levied against any undertaking or asset of the Issuer
or any Material Subsidiary and such attachment or execution is not set aside or lifted
with 15 Business Days after it came to the altention of the Issuer or such Material

Subsidiary; or

Govemmental intervenfion by or under the authorty of any govemment: all or a
majority of the issued shares of the Issuer or any Material Subsidiary or a material part
of its revenues or assets is seized, nationalised or compuisorily acquired.

Steps following an Event of Defauit
if an Event of Default occurs in relation to the Bonds:

the Calculation Agent and/or the Issuer will forthwith inform the Bondholders, the
Trustee and the JSE (if the Bonds are listed) thereof; and

the Trustee will, as soon as such Event of Default comes to its notice (whether
as a result of having been informed by the Calculation Agent and/or the Issuer
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thereof pursuant to Condition 13.2.1.1 or otherwise), forthwith call a meeting of
the Bondholders.

[f any Event of Default has occurred and is continuing, then the Trustee at its discretion
may, and if so directed by an Extraordinary Resolution of the Bendholders or in writing
by Bondholders holding at least one-quarter of the aggregate Principal Amount of the
Bonds for the time belng outstanding, it shall, give written notice to the Issuer that the
Bonds are, and they shall accordingly become immediately due and payable at their
Principal Amount together with accrued interest (if any) thereon to the date of payment.

14. Undertakings

14.1

14.1.1

141.2

14.1.2.1

14.1.2.2

14.1.2.3

141.2.4

Whilst any Conversion Right remains exercisable, the Issuer will, save with the approval of
an Extraordinary Resclution or with the prior written approval of the Trustee where, in its
opinion, it is not materially prejudicial fo the interests of the Bondholders to give such

approval:

allot, issue, register and deliver Ordinary Shares on exercise of Conversion Rights in
accordance with these Terms and Conditions and the Trust Deed and at all times keep
available for issue free from pre-emptive or other similar rights out of its authorised but
unissued ordinary share capital such number of Ordinary Shares as would enable it fo
issue in full such number of Ordinary Shares as are required fo be issued by it upon
exercise of Conversion Rights and ali other rights of subscription and exchange for and

conversion into Ordinary Shares;

ofher than in connection with a Newco Scheme, not issue or pay up any Securities, in
either case by way of capitalisation of profils or reserves, other than:

by the alfotment and issue of fully paid Ordinary Shares to Shareholders and
other holders of shares in the capital of the Issuer which by their terms entitle the
holders thereof to receive Ordinary Shares or other shares or securiies on a

capitalisation of profits or reserves; or

by the allotment and issue of Ordinary Shares paid up in full (in accordance with
Applicable Law) and issuad wholly, ignoring fractional entittements, in lieu of the
whole or part of a cash dividend; or

by the allotment and issue of fully paid equity share capital (other than Ordinary
Shares) to the holders of equity share capital of the same clags and other
holders of shares in the capital of the Issuer which by their ferms entitle the
holders thereof o receive equity share capital (other than Crdinary Shares); or

by the aflotment and issue of Crdinaty Shares or any equity share capital to, or
for the benefit of, any employes or former employee, director or executive
holding or formerly holding executive office of the lssuer or any of its
Subsidiaries or any of its Subsidiaries or any associated company or to trustees
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or nominees to be held for the benefit of any such person, in any such case
pursuant to an employee, director or executive share or option scheme whether
for all employees, directors, or executives or any one or more of them,

unless, in any such case, the same constitutes a Dividend or otherwise gives rise (or
would, but for the provisions of Condition 9.6 relating to roundings or the carry forward
of adjustments, give rise} to an adjustment to the Conversion Price;

not modify the rights attaching to the Ordinary Shares with respect to voting, dividends
or liquidation nor issue any other class of equity share capital carrying any rights which
are more favourable than the rights attaching fo the Ordinary Shares but so that
nothing in this Condition 14.1.3 shall prevent:

any consolidation, rectassification or subdivision of the Ordinary Shares; or

any modification of such rights which is nof, in the opinion of an Independent
Financial Adviser, materially prejudicial to the interests of the holders of the

Bonds: or

any issue of equity share capital where the issue of such equity share capifal
results, or would, but for the provisions of Condition 9.8 relating fo roundings or
the carry forward of adjustments or, where comprising Ordinary Shares, the fact
that the consideration per Ordinary Share receivable therefore is at least 95%
(ninety five per cent) of the Current Market Price per Ordinary Share, otherwise

result, in an adjustment to the Conversion Price; or

any issue of equfty share capital or modification of rights attaching to the
Ordinary Shares, where prior thereto the Issuer shall have instructed an
Independent Financial Adviser to determine what (if any) adjustments should be
made to the Conversion Price as being fair and reasonable to take account
thereof and such Independent Financial Adviser shall have determined either
that no adjustment is required or that an adjusiment resulting in an decrease in
the Conversion Price is required and, if so, the new Conversion Price as a result
thereof and the basis upon which such adjustment is to be made and, in any
such case, the date on which the adjustment shall take sffect (and so that the
adjustment shall be made and shall take sffect accordingly);

procure that no Securilies (whether issued by the Issuer or any Subsidiary of the Issuer
or procured by the Issuer or any Subsidiary of the lssuer to be issued or issued by any
other person pursuant fo any arrangement with the Issuer or any Subsidiary of the
[ssuer) issued without rights to convert into, or exchange or subsctibe for, Ordinary
Shares shall subsequently be granted such rights exercisable at a consideration per
Ordinary Share which is less than 95% of the Current Market Price per Ordinary Share
at the close of business on the last Dealing Day preceding the date of the first public
announcement of the proposed inclusion of such rights unless the same gives rise {or
would, but for the provisions of Condition 9.8 relating to roundings or the carry forward
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of adjustments, give rise) to an adjustment to the Conversion Price and that at no time
shall there be in issue Ordinary Shares of differing nominal values, save where such
Ordinary Shares have the same economic rights,

not make any issue, grant or distribution or take or omit fo take any other action if the
effect thereof would be that, on the exercise of Conversion Rights, Oedinary Shares

could not, under any Applicable Law then in effect, be legally issued as fully paid;

not reduce its issued share capital, share premium account, or any uncalled liability in
respect thereof, or any non-distributable reserves, except:

pursuant to the terms of issue of the relevant share capital; or

by means of a purchase or redemption of share capital of the Issuer to the extent
permitied by applicable law,; or

pursuant to a Newco Scheme; or
by way of transfer to reserves as permitied under Applicable Law; or

where the reduction is permitted by Applicable Law and the Trustee is advised
by an Independent Financial Adviser, acting as an expert, that the inferests of
the Bondholders will not be materially prejudiced by such reduction; or

where the reduction is permitted by Applicable Law and results in (or would, but
for the provisions of Condition 9.6 relating to roundings or the carry forward of
adjustments, result in) an adjustment to the Conversion Price or is otherwise
taken into account for the purposes of determining whether such an adjustment

should be made,

provided that, without prejudice fo the other provisions of these Conditions, the Issuer
may exercise such rights as it may from time to time be entitled pursuant to Applicable
Law fo purchase, redeem or buy back its Ordinary Shares and any depositary or other
receipts or cerfificates representing Ordinary Shares without the consent of
Bondholders;

if any offer is made to all (or as nearly as may be practicable all) Shareholders (or all
{or as nearly as may be practicable all} Shareholders other than the offeror and/or any
parties acting in concert (as defined in the Companies Act or any modification or re-
enactment thereof)) to acquire the whole or any part of the issued Ordinary Shares, or
if any person proposes a scheme with regard to such acquisition {(other than a Newco
Schems), give notice of such offer or scheme to the Bondholders at the same time as
any nofice thereof is sent to the Shareholders (or as soon as practicable thereafter) that
details concerning such offer or scheme may be obtained from the Specified Offices of
the Paying, Transfer and Conversion Agents and, where such an offer or scheme has
been recommended by the board of directors of the Issuer, or where such an offer has
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become or been declared unconditional in all respects or such scheme has become
effective, use all reasonable endeavours to procure that a like offer or scheme is
extended to the holders of any Ordinary Shares issued during the period of the offer or
scheme arising out of the exercise of the Conversion Rights by the Bondholders andfor
to the holders of the Bonds;

in the event of a Newco Scheme, the Issuer shall take (or shall procure that there is
taken) all necessary action to ensure that (o the satisfaction of the Trustes)
immediately after completion of the scheme of arrangement, at its option, either (a)
Newco is substituted under the Bonds and the Trust Deed as principal obligor in place
of the Issuer (with the Issuer providing a guarantee); or (b} Newco becomes a
guarantor under the Bonds and the Trust Deed and, in either case, that (i) such
amendments are made to these Conditions and the Trust Deed as are necessary, in
the opinion of the Trustee, to ensure that the Bonds may be converted into or
exchanged for Ordinary Shares in Newco mutalis mutandis in accordance with and
subject to these Conditions and the Trust Deed and (i) the Ordinary Shares of Newco

are;
admitted to the Relevant Stock Exchange; or

admitted to listing on another regulated, regularly operating, recognised stock

exchange or secutities market; and

for so long as any Bond remains outstanding, use its reasonable endeavours to
maintain the listing of its issued Ordinary Shares on the JSE;

apply for the Bonds to be admitted to listing and trading on the JSE main board within 3
months of the [ssue Date. If the Issuer is unable to maintain the inclusion of the Bonds
to trading as aforesaid, the Issuer undertakes to use all reasonable endeavours to
obtain and maintain a listing and/or admission fo trading for the Bonds on such other
stock exchange as the Issuer may from time to time determine and as may be
approved by the Trustee, and the [ssuer will forthwith give notice fo the Bondholders in
accordance with Condition 18 of the listing or delisting of the Bonds by any of such
stock exchanges; and

use is best endeavours to convene a meeting of Shareholders by 21 May 2013 for the
purpose of considering and if thought fit, passing such resolutions as are required to
enable the issuance of such number of Ordinary Shares as may be required to be
issued from time to time to satisfy the exercise of Conversion Rights.

The Issuer undertakes to give notice to the Bondholders and the Trustee within 2 days of

salisfaction of the Conversion Condition.

The Issuer undertakes to deliver to the Trustee annually, within 120 days of each financial
year end of the Issuer, a certificate of the Issuer, signed by two directors of the Issuer, as fo
there not having occurred, as far as the board of direciors of the 1ssuer is aware, an Event
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of Default or Potential Event of Default since the date of the last such certificate or if such
event has occurred as to the details of such event. The Trustee will be entitled to rely on
such certificate and shall not be obliged to independently monitor compliance by the Issuer
or the Issuer with the undertakings set forth in this Condition 14 or the other provisions of
the Terms and Conditions, nor be liable to any person for not so doing.

15. Exchange of Beneficlal Interests and replacement of Bonds

15.1

156.1.1

156.1.2

15.1.3

15.1.3.1

181.3.2

15.1.4

Exchange

The holder of a Beneficial Interest in Bonds may, in terms of the Applicable Procedures
and subject to section 44 of the Securities Services Act, by written notice to the holder's
nominated Participant (or, if such holder is a Participant, the Cenfral Securities
Depository}, request that such Beneficial Interest be exchanged for Bonds in definifive
form represented by a Certificate (the "Exchange Notice"). The Exchange Notice shall
specify (i} the name, address and bank account details of the holder of the Beneficial
Interest and (i) the day on which such Beneficial Interest is to be exchanged for a
Certificate; provided that such day shall be a Business Day and shall fall not less than
30 (thirty) days after the day on which such Exchange Notice is given ("Exchange
Date").

The holder's nominated Participant will, following receipt of the Exchange Notice,
through the Central Securitiss Depository, notify the Transfer Agent that it is required to
exchange such Beneficial Interest for Bonds represented by a Certificate. The Transfer
Agent will, as soon as is practicable but within 14 days after receiving such notice, in
accordance with the Applicable Frocedures, procure that a Certificate is prepared,
authenticated and made available for delivery, on a Business Day falling within the
aforementioned 14 day period, to the holder of the Beneficial Interest at the Specified
Office of the Transfer Agent; provided that joint holders of a Beneficial Interest shall be
entitied to receive only one Certificate in respect of that joint holding, and delivery to

one of those joint holders shall be delivery to all of them.

In the case of the exchange of a Beneficial Interest in Bonds issued in uncertificated

form:

the Central Securities Depository’s Nominee shall, prior to the Exchange Date,
will surrender (through the Central Securifies Depository system) such
uncertificated Bonds to the Transfer Agent at its Specified Office; and

the Transfer Agent will obtain the release of such uncertificated Bonds from the
Central Securities Depository in accordance with the Applicable Procedures.

A Certificate shall, in relation to a Beneficial Interest in any number of Bonds issued in
uncertificated form of a particular aggregate Principal Amount standing to the account
of the holder thereof, represent that number of Bonds of that aggregate Principal
Amount, and shall otherwise be in such form as may be agreed between the Issuer and
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the Transfer Agent; provided that if such aggregate Principal Amount is equivalent to a
fraction of the minimum denomination of the Bonds or a fraction of any multiple thereof,
such Certificate shall be issued in accordance with, and be governed by, the Applicable

Procedures.
Costs

Certificates shall be provided (whether by way of issue or delivery) by the Issuer without
charge, save as otherwise provided in these Terms and Conditions. The costs and
expenses of delivery of Cerlificates by a method other than ordinary post (if any} and, if the
Issuer shall so require, Taxes or governmental charges or insurance charges that may be
imposed in relation to such mode of delivery, shall be borne by the Bondholder.

Replacement

If any Certificate is mutilated, defaced, stolen, destroyed or lost it may be replaced at the
office of the Transfer Agent on payment by the claimant of such costs and expenses as
may be incurred in connection therewith and against the furnishing of such indemnity as
the Transfer Agent may reasonably require. Mutilated or defaced Cerificates must be

surrendered before replacements will be Issued.
Death and sequestration or liquidation of Bondholder

Any person bacoming entitied to Bonds in consequence of the death, sequestiration or
liguidation of the relevant Bondhalder may, upon producing evidence to the safisfaction of
the Issuer that he holds the position in respect of which he proposes to act under this
paragraph or of his title, require the Transfer Agent fo register such person as the holder of
such Bonds or, subject to the requirements of this Condition, to transfer such Bonds to such

person,

Transfer of Bonds

Beneficial Interests in the Bonds may be transferred in terms of the Applicable Procedures

through the Central Securities Depository.

The Central Securittes Depository maintains accounts only for its Participants. Beneficial
Interests which are held by Participants (which are also Seltlement Agents) may be held
directly through the Central Securities Depository. Participants are in turn required to
maintain securities accounts for their clients. Beneficial Interests which are not held by
Participants may be held by clients of Participants indirectly through such Participants.

Transfers of Beneficial Interests to and from clients of Participants occur, in terms of existing
taw and practice, by way of electronic book entry in the securities accounts maintained by
the Participants for their clients. Transfers of Beneficial Interests among Participants occur
through electronic book entry in the ceniral securities accounts maintained by the Central
Securities Depository for the Participants. Such transfers of Beneficial Interests will not be
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recorded in the Register and the Central Securities Depository's Nominee will continue to be
reflected in the Register as the Bondholder in respect of the Beneficial Interests
notwithstanding such fransfers. Beneficial Interests may be transferred only in accordance
with these Terms and Conditions, and the Applicable Procedures.

In order for any transfer of Bonds to be recorded in the Register, and for such transfer to be

recognised by the [ssuer:
the transfer of such Bonds must be embodied in the Transfer Form;

the Transfer Form must be signed by the registered Bondholder and the transferee, or
any authorised representative of that registered Bondholder and/or transferee; and

the Transfer Form must be delivered fo the Transfer Agent at its Specified Office
together with the relevant Certificate, if any, for canceltation.

Transfers of Bonds recorded in the Register will only be in a denomination equal fo or
greater than the minimum denomination of the Bonds. The transfer of Bonds recorded In the

Register may be transferred in whole or in patt.

Subject to the preceding provisions of this Condition 18, the Transfer Agent will, within 3
Business Days of receipt by it of a valid Transfer Form (or such longer period as may be
required to comply with any applicable fiscal or other laws or regulations), record the
transfer of Bonds in the Register, and authenticate and deliver to the transferse at the
Transfer Agent's Specified Office or, at the risk of the transferee, send by mail to such
address as the transferee may request, a new Cerlificate, if applicable, in respact of such
Bonds reflecting the same Principal Amount as the Bonds transferred. Where a Bondholder
has transferred part only of his holding of Bonds represented by a Certificate, the Transfer
Agent will authenticate and deliver to such Bondholder at the Transfer Agent's Specified
Office or, at the risk of such Bondholder, send by mail to such address as such Bondholder
may request, a new Certificate in respect of the balance of the Bonds held by such
Bondholder.

The transferor of any Bonds will be deemed to remain the owner thereof until the transferce

is registered in the Register as the holder thereof.

Before any transfer of any Bonds is registered, all relevant {ransfer Taxes (if any) must have
been paid by the transferor and/or the transferee and such evidence must be furnished as
the Transfer Agent reasonably requires as to the identity and title of the transferor and the
transferes.

No transfer of any Bonds will be registered (i) while the Register is closed as contemplated
in Condition 17.2, or (i) where a Conversion Notice has been delivered by a Bondholder

pursuant to these Conditions.
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16.10 If a transfer of any Bonds is registered, the Transfer Form and cancelled Certificate, if any,
will be retained by the Transfer Agent.

17. Register

17.1 The Register will be kept at the Specified Office of the Transfer Agent, The Register will
contain the name, address and bank account details of the registered Bondholders. The
Register will set out the Principal Amount of the Bonds issued to any Bondholder and will
show the date of such issue and the date upon which the Bondholder became registered as
such. The Register will show the serial numbers of the Certificates issued. The Register will
be open for inspection during the normal business hours of the Transfer Agent to any
Bondhotder or any person of proven identity authorised in writing by any Bondholder. The
Issuer and the Transfer Agent will not be bound to enter any trust info the Register or fo
take any notice of or to accede to the execution of any frust (express, implied or
constructive) fo which any Bond may be subject.

17.2 To be recorded in the Register on the Record Date, the trade must take place on the Last
Day to Trade.
17.3 The Transfer Agent will alter the Register in respect of any change of name, address or

bank account number of any of the Bondhelders of which it is notified in accordance with
Condition 18.

18. Notices

18.1 Subject to Condition 18.2, all notices (including all demands or requests under these Terms
and Conditions) to the Bondholders will be valid if mailed by registered post or delivered by
hand fo their addresses appearing in the Register or published in a leading English
language dally newspaper of general circulation in South Africa. Each such notice will be
deemed to have been given on the day of first publication or delivery by hand or on the 14"

day after the day on which it is mailed, as the case may be.

18.2 For so long as the Bends are held in their entirety by the Central Securities Depository,
there may be substitution for publication as contemplated in clause 18.1 by the delivery of
the relevant notice to the Central Securities Depository's Nominee, the Participants and the
J8E for communication by them fo the holders of Beneficial Interests in the Bonds, in
accordance with the Applicable Procedures.

18.3 Where any provision of these Terms and Conditions reguires notice to be given to the
Bondholders of any matter other than a meeting of Bondholders, such notice will be given
mutatis mutandis as set out in Condition 18.1 and Condition 18.2, respectively, subject to

compliance with any other time perfods prescribed in the provision concemed.

18.4 All notices (including all communications, demands and/cr requests under these Terms and
Conditions) to be given by any Bondholder to the Issuer, the Calculation Agent, the
Conversion Agent or the Transfer Agent, as the case may be, will be In writing and given by
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delivering the notice, by hand or by registered post, together with a certified copy of the
relevant Certificate, if any, to the Specified Office of the Issuer, the Calculation Agent, the
Conversion Agent or the Transfer Agent, as the case may be, and marked for the atiention
of the chief executive officer. Any notice to the Issuer, the Calculation Agent, the Conversion
Agent or the Transfer Agent, as the case may be, will be deemed to have baen received by
the Issuer, the Calculation Agent, the Conversion Agent or the Transfer Agent, as the case
may be, on the second Business Day after being delivered by hand to the Specified Office
of the Issuer, the Calculation Agent, the Conversion Agent or the Transfer Agent, as the
case may be, or on the 14" day after the day on which If is mailed by registered post to the
Specified Office of the Issuer, the Calculation Agent, the Conversion Agent or the Transfer
Agent, as the case may be.

Whilst any of the Bonds are held in uncertificated form, notices to be given by any holder of
a Beneficial Interest to the Issuer shall be given by such holder through such holders

relevant Participant in accordance with the Applicable Procedures.

Any notices to Bondholders, including of meefings and any amendments to fhese Terms
and Conditions, shall be published on SENS.

Amendment of these Terms and Conditions

The Trustee may agree, without the consent of the Bondholder, to any amendment to these
Terms and Conditions which in the opinion of the Trustee is of a formal, minor or technical
nature or is made to correct a manifest error or to comply with mandatory provisions of the
Applicable Law. Any such amendment will be binding on Bondholders and such amendment
will be notified to Bondholders in accordance with Condition 18 as soon as practicabls

thereafler.

In respect of an amendment that is not of a formal, minor or technical nature, such
amendment may be made only with the prior authorisation of an Extraordinary Resolution of
the Bondholders, in accordance with Condition 20.13. The Issuer will call a meeting of all of
the Bondholders. Such meeting or meetings will be regulated by the provisions sst out in
Condition 20. No proposed amendment will be made to these Terms and Conditions until
such amendment has been approved by Extraordinary Resolution at such meeting and,
while the Bonds are listed on the JSE, made in accordance with the JSE debt listings

requirements.

Meetings of Bondholders

Where a meeting of the Bondholders is to be convened, in accordance with these Terms and
Conditions or the Trust Deed, then the provisions of this Condition 20 shall apply.

Convening of meetings

The tssuer or the Trustee may at any time convene a meeting of the Bondholders (a

"meeting").




20.1.1

20.1.2

20.1.3

20.1.4

20.2

20.21

2022

20.3

204

20.41

79

The Issuer or the Trustee will convene a meeling of the Bondholders upon the
requisition in writing of members of the Bondholders holding not less than 20% of the
aggregate Principal Amount of the Bonds for the time being outstanding (a "reguisition
notice").

Whenever the Issuer wishes to convene a meeting, it will forthwith give notice in writing
to the Bondholders in the manner prescribed in Condition 18 and to the Trustee in
accordance with the provisions of the Trust Deed of the place, day and hour of the
meeting, the nature of the business to be fransacted at the meeting and the resolutions

to be proposed and considered at the mesting.

Whenever the Trustee wishes or is obliged fo convene a meeling it will forthwith give
notice in writing to the Bondholders and the Issuer in the manner prescribed in
Condition 18, of the place, day and hour of the meeting, the nature of the business to
be transacted at the meeting and the resolutions to be proposed and considered at the
meeting.

All meetings of the Bondholders will be held in Johannesburg.
Requisition

A requisition notice will state the nature of the business for which the meeting is to be
held and the resolutions to be proposed and considered at the meeting and will be
deposited at the Specified Office of the Issuer or the Trustee, as the case may be.

A requisition notice may consist of several documents in like form, each signed by one
or more Tequisitionists.

Convening of meetings by requisitionists ,

If the Issuer or the Trustee, as the case may be, does not convene a meeting to be held
within 20 days of the deposit of a requisition notice, the requisitionists may themselves
convene the meating, but the meeting so convened will be held within 60 days from the date
of such deposit and will be convened as nearly as possible in the same manner as that in
which meetings may be convened by the Issuer. Whenever the requisitionists are about to
s0 convene any such meeling, requisitionists shall forthwith give notice of the meeting to the
Issuer and the Trustee.

Notice of meeting

Unless the holders of at least 90% of the aggregate Principal Amount of the Bonds for
the time being outstanding, agree in wiiting to a shorter period, at least 15 days’ written
notice, specifying the place, day and time of the meeting, the nature of the business for
which the meeting is o be held and the resolutions to be proposed and considered at
the meeting, will be given to each Bondholder, to the [ssuer and to the Trustee.
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The accidental omission to give such notice to any Bondholder, to the Issuer or to the
Trustee, as the case may be, or the non-receipt of any such notice, will not invalidate

the proceedings at a meeting.
Quorum
A quorum at a meeting shall:

for the purposes of considering an Ordinary Resolution, consist of Bondholders
present in person or by proxy and holding in the aggregate not less than one-
third of the aggregate Principal Amount of the Bonds for the time being

outstanding;

for the purposes of considering a resclution in respect of the dismissal of the
Trustee and approval of the appeintment of any new Trustee in accordance with
the provisions of the Trust Deed or an Extraordinary Resolution, consist of
Bondholders present in person or by proxy and holding in the aggregate not less
than a clear majority of the aggregate Principal Amount of the Bonds for the time
being cutstanding; provided that at any mesting the business of which includes
any of the matters specified in the proviso to Condition 20.13, the quorum shall
be one or more persons present in person holding Bonds or being proxies or
representatives and holding in the aggregate not less than three-quarters in

Principal Amount of the Bonds for the fime being outstanding.

No business will be transacted at a meeting of the Bondholders unless a quorum is

present af the fime when the meating proceeds to business.

If, within 15 minutes from the fime appointed for the meeting, a quorum is nof prasent,
the meeting will, if it was convened on the requisition of the Bondholders be dissolved.
In every other case the meeiing will stand adjourned to the same day in the third week
thereafter, at the same time and place, or if that day is not a Business Day, the next
succeeding Business Day. If at such adjourned meeling a quorum is not present the
Bondholders present, in person or by proxy, will constitute a quorum for the purpose of
considering any resolution, including an Extraordinary Resolution; provided that at any
adjourned meeting at which is to be proposed an Extraordinary Resolution for the
purpose of effecting any of the modifications specified in the proviso to Condition 20.13,
the quorum shall be one or more persons so present holding Bonds or being proxies or
representatives and holding in the aggregate not fess than one-half in Principal Amount

of the Bonds for the time being outstanding.
Chairman

The chairman of the meeting shall be appointed by the Trustee. !f the Trustee or the person
appointed by the Trustee to preside as chairman of the meeting is not present within
10 minutes of the time appointed for the holding of the meeling, the Bondholders then

present will choose one of their own number to preside as chairman.
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Adjournment

Subject to the provisions of this Condition 20, the chairman may, with the consent of,
and will on the direction of, the meeting adjourn the mesting from time to time and from

place to place.

No business will be transacted at any adjourned meeting other than the business left
unfinished at the meeting from which the adjournment ook place.

At least 14 days written notice of the place, day and time of an adjourned mesting will
be given by the lIssuer or the Trustes, as the case may be, to the Issuer, the Trustee
and each Bondholder. In the case of a meetling adjourned in terms of Condition 20.7.3,
the notice will state that the Bondhelders present in person or by proxy at the adjourned

meeting will constitute a quorum,
How questions are decided
At a meeting, a resolution put to the vote will be decided on a poll.

In the case of an equality of votes, the chairman will not be entitled to a casting vote in

addition to the vote, if any, to which he is entitled.
Votes

Voting shall only take place on a poll and not on a show of hands. On a polt every
Bondholder, present in person or by proxy, will be entilled to that proportion of the total votes
which the aggregate Principal Amount of the Bonds for the time being outstanding held by
stich Bondholder bears to the aggregate Principal Amount of all the Bands for the fime being
outstanding, held by Bondholders present in person or by proxy at the meeting. [n relation fo
joint Bondholders, the vote may be exercised only by that Bondholder whose name appears
first on the Register in the event that more than one of such Bondholders is present, in
person or by proxy, at the mesting. The Bondholder in respect of Bonds held in the Central
Securities Depository in uncertificated form shall vote at any such meeting on behalf of the
holders of Beneficial Interests in such Bonds in accordance with the instructions to the
Central Securities Depository’s Nominee from the holders of Beneficial Interests conveyed

through the Parlicipants in accordance with the Applicable Procedures.
Proxies and representatives

Bondholders, present either in person or by proxy, may vote on a poll. A Bondholder,
may by an instrument in writing (a "proxy form”) signed by the Bondholder {or his duly
authorised agent) or, in the case of a juristic person, signed on its behalf by a duly
authorised officer of the juristic person, appoint any person (a "proxy" or "proxies”) to

act on his or its behalf in connection with any meeting or proposed meeting.

A person appointed to act as proxy need not be a Bondholder.
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The proxy form will be deposited at the Specified Office of the Issuer or at the Specified
Office of the Transfer Agent, as the case may be, not less than 24 hours before the
time appointed for holding the meeling or adjourned meeting at which the person

named in such proxy proposes to vote.

No proxy form will be valid after the expiration of 6 months from the date named in it as

the date of its execution.

Notwithstanding Condition 20.10.4, a proxy form will be valld for any adjourned
meeting, unless the contrary is stated thereon.

A vote given in accordance with the terms of a proxy form will be valid notwithstanding
the previous death or incapacity of the principal or revocation or amendment of the
proxy form or of any of the instructions of the Bondholder, pursuant to which the proxy
form was executed or of the authority under which the proxy form was exscuted or the
transfer of Bonds or in respect of which the proxy was given, provided that no
infimation In writing of such death, incapacity, revocation or amendment shall have
been received by the Issuer at its Specified Office or the Transfer Agent at its Specified
Office, as the case may be, more than, and that the transfer has been given effect to
tess than, 12 hours before the commencement of the meeting or adjourned meeting at
which the proxy is fo be used.

Any Bondholder which is a juristic person may authorise any person to act as its
representative in connection with any meeting or proposed meeting of the Bondholders,
by resolution of the directors or other governing body of the juristic person. Any
reference in these Terms and Conditions fo a Bondholder or any other member of the
Bondholders present in person, includes the duly authorised representative of a
Bondholder or any other member of the Bondholders, as the case may be, whichis a

Juristic person.

Minutes

The Issuer will cause minutes of all resolutions and proceedings of meetings o be duly

entered in the minute books of the Issuer.

Any such minutes as aforesaid, if purporting to be signed by the chairman of the
mesting at which such resolutions were passed or proceedings held or by the chairman
of the next succeeding meeting, will be receivable in evidence without any further proof,
and until the contrary is proved, a meeting the Bondholders in respact of the
proceedings of which minutes have been so made will be deemed to have been duly
held and convened and all resolutions passed thereat, or proceedings held, to have
been duly passed and held.
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Written resolutions

A resolution in writing signed by the requisite majority of Bondholders shall be as valid and
effective as i it had been passed at a mesting duly convened and constitufed and shall be
deemed (unless a statement fo the contrary is made in that resolution) to have been passed
on the last day on which that resolution is signed by any one or more of the Bondholders.
That resolution may consist of two or more documents in the same form each of which is

signed by one or more of the Bondholders.
Powers of Bondholders by Extraordinary Resolution

A meeting of Bondholders shall, subject to the Conditions, in addition to the powers given
above, but without prejudice to any powers conferred on other persons by the Trust Deed,
have power exercisable by Extraordinary Resolution:

to sanction any proposal by the Issuer or the Trustee for any modification, abrogation,
variation or compromise of, or arrangement in respect of, the rights of the Bondholders
against the Issuer or against any of their property whether such rights shall arise under
the Trust Deed or otherwise;

to sanction any scheme or proposal for the exchange, substitution or sale of the Bonds
for, or the conversion of the Bonds into, or the cancellation of the Bonds In
consideration of, shares, stock, notes, bonds, debentures, debenture stock and/or other
obligations and/or securities of the Issuer or any other body corporate formed or to be
formed, or for or into or in consideration of cash, or partly for or into or in consideration
of such shares, stock, notes, bonds, debentures, debenture stock andfor other
obligations and/or securities as aforesaid and partly for or into or in consideration of
cash;

to assent to any modification of the Trust Deed or the Conditions that relate to the
rights appertaining to the Bonds which shall be proposed by the Issuer or the Trustee;

to authorise anyone to concur in and do all such things as may be necessary to carry
out and to give any authorily, direction or sanction which under the Trust Deed or the
Bonds is required fo be given by Extraordinary Resoluficn;

to appoint any persons (whether Bondholders or not) as a commitiee or committees to
represent the interests of the Bondholders and to confer upon such commitiee or
committees any powers of discretions which the Bondholders could themselves
exercise by Extraordinary Resolution;

to approve the substitution of any entity for the Issuer {(or any previous substitute) as
principal debtor under the Trust Deed; and

to discharge or exonerate the Trustee from any liability in respect of any act or
omission for which it may become responsible under the Trust Deed or the Bonds;
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provided that the special quorum provisions contained in the proviso to Condition
20.5.1.2 and, in the case of an adjourned meeting, in the proviso to Condition 20.5.3,
shall apply in relation to any Extracrdinary Resolution for the purpose of Condition
20.13.2 or 20.13.6 or for the purpose of making any modification to the provisions
contained in the Trust Deed or the Bonds which would have the effect of:

20.13.7.1 changing the Final Redemption Date or the dates on which interest is payable in
respect of the Bonds; or

201372 modifying the circumstances in which the Issuer or Bondholders are entitled fo
redeem the Bonds pursuant to Condition 10.2, 10.3 or 10.4; or

201373 reducing or cancelling the Principal Amount of, or interest on, the Bonds or
reducing the amount payable on redemption of the Bonds or reducing the
interest rate, or to modify the basis for calculating the interest payable in respect

of the Bonds; or

20.13.7.4 modifying or cancelling the Conversion Rights; or
20.13.7.5 increasing the Conversion Price other than in accordance with the Conditions; or
201376 changing the currency of any payment in respect of the Bonds or the due date or

dates for any payment in respect of the Bonds; or

20.13.7.7 changing the governing law of the Bonds, the Trust Deed or the Agency
Agreement; or

20.13.7.8 modifying the quorum required at any meeting of Bondholders or the majority
required fo pass an Extraordinary Resolution; or

20.13.7.9 amending this proviso.
21, No voting rights on Bonds held by the Issuer or any Subsidiary

None of the Issuer or any Subsidiary of any of them will have any voting rights in respect of Bonds
which are beneficially held by or on behalf of the Issuer or any Subsidiary of any of them.

22. Prescription

Any claim for payment of principal and/or interest in respect of the Bonds will prescribe 3 years after

the Relevant Date.
23. The Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including relieving it from taking proceedings unless indemnified and/or secured
andfor prefunded fo its satisfaction. The Trustee is entitled to enter into business transactions with
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the Issuer and any entity related to the Issuer without accounting for any profit. The Trustee may
rely without Hability to Bondholders on a report, confirmation or certificate or any advice of any
accountants, financial advisers or investrment bank, whether or not addressed io it and whether their
liability in relation thereto is limited (by its terms or by any engagemaent lstter relating thereto entered
Into by the Trustee or in any other manner} by reference to a monetary cap, methodology or
otherwise. The Trustee shall be obliged fo accept and be enfified fo rely on any such report,
confirmation or certificate or advice where the Issuer procures delivery of the same pursuant to its
obligation to do so under any provision of these Conditions or the Trust Deed and such report,
confirmation or certificate or advice shall be binding on the Issuer, the Trustee and the Bondholders

in the absence of manifest error.
Entitlement of the Trustee

In connection with the exercise of its functions (including but not limited fo those referred to in this
Condition 24) the Trustee shall have regard to the interests of the Bondholders as a class and, in
particular but without limitation, shall not have regard to the consequences of the exercise of its
trusts, powers or discretions for individual Bondholders resulting from their being for any purpose
domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular
territory, and the Trustee shall not be entitled to require, nor shall any Bondholder be entitled to
claim, from the Issuer or any other person any indemnification or payment in respect of any tax
consequences of any such exercise upon individual Bondholders,

Enforcement

The Trustee may at any time, at its discretion and without notice, take such procesdings against the
Issuer as it may think fit to enforce the provisions of the Trust Deed or the Bonds, but it shall nof be
bound fo take any such proceedings or any other action in relation to the Trust Deed or the Bonds,
unless (i) it shall have been so directed by an Extraordinary Resolution of the Bondholders or so
requested in writing by Bondholders holding at least one-quarter of the aggregate Principal Amount
of the Bonds for the time being outstanding, and (ii} it shall have been indemnified and/or secured
andfor prefunded to its salisfaction. No Bondholder shall be entitled to proceed directly against the

Issuer.
Governing law

The Bonds and these Terms and Conditions are governed by, and will be construed in accordance
with, the laws of South Africa.
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USE OF PROCEEDS

The Issuer will use the net proceeds of the Bonds for its general corporate putposes, with primary focus on

the funding of the Rustenburg lease area.




DESCRIPTION OF THE ISSUER

Description and nature of business
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Implats is one of the world's foremost producers of platinum and associated platinum group metals.

History of the Issuer in the context of the Group

Bishopsgate Platinum Limited, of which Impala Platinum Limited was a wholly-owned subsidiary, was
incorporated in Pretoria on 2 July 1957, and was listed on the JSE in January 1973. In October 1978 its
name was changed to Impala Platinum Holdings Limited. By the early 1990's, Impala had become the

world’s second largest platinum producer. Between 2000 and 2004, the Implats Group established the

Marula operation; acquired strategic stakes in Zimbabwean operations, Zimplats and Mimosa; and entered

into a joint venture to develop the Two Rivers Platinum project. In 2007, the Group acquired the LSE-listed
African Platinum PLC, which owned the South African registerad Afplats.

Brief description of Group businesses

Company Short name Effective | Activity
Interest
(%)

Impala Platinum Limited Impala 100 | Impala, the Group's primary operational
unit, has mining and processing
operations situated on the Impala Lease
Area on the western limb of the Bushveld
Complex, near Rustenburg in South
Afiica. [ts refining operation is situated in
Springs, east of Johannesburg.

impala Refining Services | IRS 100 | IRS is in the business of processing of

Limited ("IRS") concentrate and matie through smelting,
refining and marketing of resultant PGMs
and base metals, and toll-refining

Zimplats Holdings Limited Zimplats 87 | Zimplats is a PGM miner situated in

Zimbabwe on the Great Dyke. s
produces a PGM matte, which is further
refined by IRS. The Government of
Zimbabwe has, through a Government
Gazette Extraordinary dated 1 March
2013 (*Gazette Exiraordinary”), indicated
that it intends to compulsorily acquire 27
948 hectares or approximately 50% of
mining claims owned by the operating
subsidiary of the Group, Zimbabwe
Platinum Mines (Private) Limited
(*Zimplats™). Implats and Zimplats are
taking legal advice in order to protect
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their rights and, in addition, remain in
consultation with the relevant
Government authorities.  Shareholders
will be kept informed of any material
developments.

Marula Pfatinum (Proprietary)
Limited

Marula

73

The Marula operation consists of an
underground mine and a metallurgical
plant. It is situated on the eastern limb of
the Bushveld Complex of South Africa,
near Burgersfort.

Mimosa Investments Limited

Mimosa

50

Mimosa is a joint venture beiween
Implats and Aguatium Platinum Limited.
It operates a mine on the Zimbabwean
Great Dyke.

Two Rivers Platinum
{Proprietary) Limited

Two Rivers

45

Two Rivers Platinum is a joint venture
between African Rainbow Minerals and
Implats, located on the eastern limb of
the Bushveld Complex in South Africa.

Afplats (Proprietary) Limited

Afplats

74

A bankable feasibility study has been
completed and presented to the Group
Board for consideration in respect of
Afplats. Phase 1 of the project has been
approved to establish a 145000 ounce
per annum platinum mine in the
Leeuwkop Project Area, on the western
timb of the Bushveld Complex in South
Africa.

Issuer's Organisational structure

A%

R
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The implats Group ig in the business of mining, processing, Tefining and marketing ptatinum group metals
{primarily platinum, palfadium and rhodium) and associated base metals.

Board of Directors

Dr Khotso Mokhele (Chairman)

BSe (Agriculture), MSc {(Food Science},

PhD (Microbiology)

Terence Goodlace - CEQ

NHD: Metaliferous Mining, BCom, MBA

Brenda Berlin - CFO

BCom, BAcc, CA(SA)

Paul Dunne — Executive director: Operations

BSc Eng, MBA

Hugh Cameron - Independent non-executive

BCom, BAcc, CA (SA)

Mandla Gantsho — Independent non-executive

B Com (Hons}, CTA, MSc, M Phil, PhD

Alastair Macfarlane — Independent non-executive

Msec (Eng), Associateship of the Camhborne School of Mines, Mine Managers
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Certificate

Almorie Maule — Independent non-executive

MSC (Mathematics and Statistics)

Babalwa Ngonyama — independent non-executive

BCompt (Hons), CA (SA), MBA

Thandi Orleyn — Independent non-executive

BJuris, BProc, LLB

Thabo Mokgatlha — non-executive

BCompt (Hons), CA (SA)

Mpueleng Pooe — non-executive

BProc

Corporate Governance
a. Adherence to the King lif Code of Corporate Governance (“King HI”)

Explanation of non-compliance with principles of King Il

JSE-listed companies are required to report and disclose the application of the King lil principles. The
principles that have not been applied are therefore explained below.

The following King Ifl principles have not been applied fully:

(&) Annual evaluation of the Board, its Committees, the various chafrmen and individual

directors:
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— All retiring directors are evaluated annually, prior to re-election.

— The evaluation of the Board and its sub-Commitfee are conducted every two years.

() The Company does not pay a base fee and attendance fee per meeting, as
recommended by King [ll. Instead, the directors are paid a quarterly board fee,
irrespective of the number of meetings attended. Attendance at Board meetings is

exemplary and the Company does not face a problem of non-attendance.

(c) The Company does not include details of the results from the evaluations of the Board, its
Committess, chairmen and retiring directors in the Integrated Report as this information is
deemed confidential and sensitive. However, the Nominations and Governance Committee, on
behalf of the Board, gives serious consideration to the process of the evaluations, the results

thereof, and all action planhs identified to ensure improvement.

(d) The Board has delegated the governance of [nformation Technology and the oversight of
compliance to laws and standards to the Audit Committee. Fu‘dher, the function of stakeholder
engagement has been delegaled to the Social, Ethics and Transformation Committee. However,
this delegation does not negate the Board's responsibility of having the requisite knowledge of
these three areas of governance and oversight. The Board has resolved to take steps to meet its

direct oversight obligations during the 2013 financial year.

b. Committees

Audit Committee

The Audit Committee is an independent statutory Commiltee appointed by the Board. The Audit
Committeg’s terms of reference is formalised in a charter approved by the Board. The Audit Commiitee
fulfils the statutory duties as required by the Companies Act, and recommended in King lll, as well
as various additional responsibilities assigned to it by the Board of directors.

The Audit Committee has satisfied itself that the financial director, Ms Brenda Berlin, has the
appropriate expertise and experience to act in this capacity.

The Audit Committee is currently constituted as follows: MrHC Cameron (Chalrman), Ms AA Maule,
Ms B Ngonyama. The Audit and Risk Commitiee meets at least four times a year as required by the
charter.
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Risk Committee

The Risk Committee is an independent sub-Committee of the Board with formal charter approved by
the Board which gives the Committee a formal mandate. The Commitiee meets at least four times a
year to fulfil its mandate and is comprised as follows: Ms AA Maule {Chairperson), Mr HC Cameron.

Remuneration Committee

The Remuneration Committee is a sub-Commiitee of the Board. The Remuneration Committes
functions in terms of a charter formally approved by the Board. The Remuneration Committee s
currently  constituted  as follows: Dr MSV Gantsho (Chairman), Mr TV Mokgatlha, Dr KDK
Mokhele, Ms NDB Orleyn. The Chief Execulive Officer and the Human Resources Executive attend
the meetings of the Remuneration Commitiee by invitation to advise on remuneration and other
related matters. The Remuneration Committee meets as often as is deemed appropriate, but at least
four times a year.

Social and Ethics Committee

The Social and Ethics Committee is an independent statutory Committee appointed by the Board.
This Commiitee’s charter is approved by the Board. The Social and Ethics Committee fulfills its duties
as required by the Companies Act. The Social and Ethics Commiltee is currently constituted as
follows: Ms NDB Orleyn (Chairman),

Mr HC Cameron, Mr TP Goodlace, Mr TV Mokgatiha, Dr KDK Mokhele.

Heaith, Safety and Environmental Committee {HSE)

The Board has appointed and mandated an independent HSE Committee as a result of industry In
which we operate. The HSE Committee has a Board approved charter in place and is required to
meet at least four times a year. The HSE Committee is comprised as follows: Mr AS Macfarlane
{(Chairman), Mr HC Cameron, Dr KDK Mokhele, Mr OM Pooe, and Mr TP Goodlace.

Nominations and Governance Committee

The Nominations and Governance Committes is an independent sub-Committee with a formal charter
approved by the Board. The Committes fulfils its duties as delegated duties in line with the principles
of King [ll. The Committee meets at least four times a year and Is comprised as follows: Dr KDK
Mokhele (Chairman), Ms NDB Orleyn, Dr MSV Gantsho.

c¢. Other Significant Highlights

Corporate governance practices

The Board and senior management subscribes to the highest sthical standards and principles of
corporate governance, and recognises that sound governance can benefit long-term equity performance
and enhance shareholder value.

The Company's corporate governance system is the cornerstone of is primary objective of creating
value for material stakeholders in a sustainable manner.

A governance model has been adopted and implemented by the Group through the introduction of
specialist disciplines such as risk management, legal and compliance.
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South Africa’s commitment to world-class principles and guidelines on corporate governance was
cemented with the introduction of the King lIf code of Corporate Governance (“King III”} on 1 March
2010. King IIl was formulated to, amongst others, promote the legislative framework sel out Inn the
Companies Act and has therefore become the cornerstone of best corporate governance principles.
The JSE Listings Requirements requires listed companies to comply with the recommendations of King

The Board governs the Company according to the principles of fairness, social responsibility,
transparency and accountability to all material stakeholders. These principles are reflected in the Group’s
business practices, internal controls and policies. The Directors believe that implats complies with the
majority of the significant requirements of King Ill. In instances where it does not comply, this s stated

and explained.

d. Company Secretary

The company secretary of the Issuer is Avanthi Parboosing, her contact details are as follows:
2 Fricker Road, lllovo Boulevard

Johannesburg

Tel; 011 731 8025

Fax: 011 731 9254




95

THE TRUSTEE

GMG Trust Company (SA) Pty Limited has been appointed in terms of a trust deed between the Trustes
and the Issuer, to act as frustee for fhe benefit of the Bondholders.

Pursuant to the Trust Deed, the Trustee Is entitled to exercise the rights conferred on the Trustee and is
obliged to perform the duties imposed on the Trustee in terms of the Conditions of the Bonds, including the
rights and duties in terms of Condition 13.2 (Steps following an Event of Default} and Condition 20
(Meetings of the Bondholders).

The Trust Deed sets out provisions relating to the replacement of the Trustee, including following a
resolution to this effect by the Bondholders, by a majority consisting of not less than 75% of the votes cast
on a poll by the Bondholders, prasent in person or by proxy at a meefing convened in terms of the Terms

and Conditions of the Bonds.

As described in the section of this Listing Document headed "Documents incorporated by Reference”, a
copy of the Trust Deed is available for inspection by Bondholders at the Specified Office of the Issuer and
the Debt Sponsor.
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SETTLEMENT, CLEARING AND TRANSFERS
Bonds held in the Central Securities Depository
Clearing systems

The Bonds held in uncertificated form, will be cleared through the Central Securities Depository which, as
the operator of an electronic clearing system, has been appointed by the JSE to maich, clear and facilitate
the settlement of transactions concluded on the JSE. Such Bonds will be issued, cleared and transferred in
accordance with the Applicable Procedures and the Conditions. Such Bonds will be seltled through
Parlicipants who will comply with the electronic settlement procedures prescribed by the JSE and the
Central Securities Depositary. The Bonds may be accepted for clearance through any additional clearing

system as may be agreed between the JSE and the Issuer.
Participants

As at the Issue Date, the Participants which are approved by the JSE, in terms of the rules of the JSE, as
seltlement agents to perform electronic settfernent of funds and scrip are the South African Reserve Bank,
Absa Bank Limited, Citihank N.A., FirsiRand Bank Limited, Nedbank Limited and The Standard Bank of
South Africa Limited. Euroclear Bank S.A/N.V., as operator of the Euroclear System and Clearstream

Banking soclété anonyme will settle offshore transfers through their South African Parlicipant.
Seftlement and clearing

Bonds issued in uncertificated form

Bonds issued in uncertificated form wilt not be represented by any certificate or written instrument.

All transactions in uncertificated securities as contemplated in the Securities Services Act will be cleared
and seftled in accordance with the Applicable Procedures. Ail the provisions relating to Beneficial Interests
in the Bonds held in the Central Securities Depository will apply to Bonds issued in unceriificated form.

Beneficial Interests

The Central Securities Depository will hold the Bonds issued in unceriificated form, subject to the
Securities Services Act and the Applicable Procedures. The Bonds issued in uncettificated form, will be
registered in the name of the Central Securilies Depository's Nominee, and the Central Securities
Depository's Nominee will be named in the Register as the sole Bondholder of such Bonds.

Accordingly, and except where the contrary is provided in the Conditions, all amounts fo be pald and all
rights to be exercised in respect of the Bonds held in unceriificated form, will be paid to and may be
exercised only by the Central Securities Depository’s Nominee for the holders of Beneficial Interests in

such Bonds,

The Central Securities Depository maintains central securities accounts only for Padicipants.
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The Participants are in turn required to maintain securities accounts for their clients. The clients of
Participants may include the holders of Beneficial Inferests in the Bonds or fheir custodians. The clients of
Participants, as the holders of Beneficial Interests or as custodians for such holders, may exercise their
rights in respect of the Bonds held by them in the Central Securities Depository only through their

Participants.

In relation to each person shown in the records of the Ceniral Securities Depository or the relevant
Participant, as the case may be, as the holder of a Beneficial Interest in a particular Principal Amount of
Bonds, a cerlificate or other document issued by the Central Securities Depository or the relevant
Participant, as the case may be, as to the Principal Amount of such Bonds standing to the account of such

person shall be prima facie proof of such Beneficiaf interest.

Payments of interest and principal in respect of Bonds held in uncerificated form, and registered in the
name of the Central Securities Depository's Nominee, will be made in accordance with Condition 11 to the
Central Securities Depository's Nominee, or such other registered holder of the unceriificated Bonds as
shown in the Register, and the Issuer will be discharged by proper payment to or to the order of the
registered holder of the Certificate in respect of each amount so paid. The registered holder of such
uncerifficated Bonds will In furn transfer such funds, via the Participants, to the holders of Beneficial

Interests.

Each of the persons shown in the records of the Central Securities Depository and the relevant Participant,
as the case may be, as the holders of Beneficial Interests will look solely to the Central Securities
Depository's Nominee or the relevant Participant, as the case may be, for such person's share of such

payment so made by the Issuer to, or o the order of, the registered holder of such Bonds.

The Issuer will not have any responsibility or liability for any aspect of the records relating to, or payments
made on account of, Beneficial Interests, or for maintaining, supervising or reviewing any records relating

to such Beneficial Interests.
Transfers and exchanges

Transfers of Beneficial Interests in the Central Securities Depository to and from clients of the Participants
occur by electronic book entry in the central securities accounts of the clients of the Participants. Transfers
among Participants of Bonds held in the Central Securities Depository system occur through electronic
book entry in the Participants’ central security accounts with the Central Securities Depository. Beneficial
Interests may be transferred only in accordance with the Conditions and the rules and operating

procedures for the time being of the Central Securities Depository, Parlicipants and the JSE.
The tssuer shall regard the Register as the conclusive record of title to the Bonds.

Beneficial Interests may be exchanged for Bonds represented by the Ceriificates in accordance with
Condition 15.1.
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Certificafes

The Bonds represented by a Certificate will be registered in the name of the individual Bondholders in the
Register of Bondholders.

Bonds represented by a Certificate may be transferred only in accordance with the Conditions.

Payments of interest and principal in respect of Bonds represented by the Certificates will be made in
accordance with Condition 11 to the person reflected as the registered holder of such Ceriificates in the
Register at 17h00 (South African time} on the Record Date, and the Issuer will be discharged by proper
payment to or to the order of the registered holder of the Certificate in respect of each amount so paid.




89

EXCHANGE CONTROL

The comments below are intended as a general guide to the current posifion under the Regulations, and
are not a comprehensive statement of the Regulations. The information below is not infended as advice
and it does not purport fo describe all of the considerations that may be relevant fo a prospective
subscriber for, or purchaser of any Bonds. Prospective subscribers for, or purchasers of any Bonds who
are hon-Soulf African residents or who are emigrants from the Common Monetary Area are urged fo seek

further professional advice in regard to the subscription for, or purchase of any Bonds.
Non-South African Resident Bondholders and Emigrants from the Common Monetfary Area

Dealings in the Bonds and the performance by the Issuer of its obligations under the Bonds may be

subject to the Regulations.
Blocked Rand

Blocked Rand may be used for the subscription for or purchase of Bonds. Any amounis payable by the
Issuer in respect of the Bonds subsciibed for or purchased with Blocked Rand may not, in terms of the
Regulations, be remitted out of South Africa or paid into any non-South African bank account.

Emigrants from the Common Monetary Area

Any individual Certificates issued to Bondholders who are emigrants from the Common Monetary Area will
be endorsed "emigrant". Such restrictively endorsed individual Certificates will be deposited with an

authorised foreign exchange dealer controlling such emigrant's blocked assets.

In the event that a Beneficial Interest in Bonds is held by an emigrant from the Common Monetary Area
through the Central Securities Depository and its relevant Participants, the securities account of such

emigrant will be designated as an "emigrant’ account.

Any payments of interest and/or principal due to an emigrant Bondholder will be deposited into such
emigrant's Blocked Rand account, as maintained by an authorised foreign exchange dealer. The amounis
are not freely transferable from the Common Monetary Area and may only be dealt with in terms of the

Regulations.
Non-residents of the Common Monstary Area

Any individual Cerlificates issued to Bondholders who are not resident in the Common Monetary Area will
be endorsed "non-resident”. In the event that a Beneficial Interest in Bonds is held by a non-resident of the
Cominon Monetary Area through the Central Securities Depository and its relevant Participants, the

securities account of such Bondholder will be designated as a "non-resident” account.

It will be incumbent on any such non-resident to instruct the non-resident’s nominated or authorised dealer
in foreign exchange as to how any funds due to such non-resident in respect of Bonds are to be dealt with.
Such funds may, in terms of the Regulations, be remitted abroad only if the relevant Bonds are acquired
with foreign currency introduced into South Africa and provided that the relevant Certificate or securilies

account is designated "non-resident".

For the purposes of these paragraphs: the Common Monetary Area comprises South Africa, the Republic
of Namibia, the Kingdom of Lesotho and the Kingdom of Swaziland; Blocked Rand means funds which




100

may not be remitted out of South Africa or paid intc a non-South African residenf's bank account. The
relevant legislation relating to Blocked Rand is the Regulations promulgated under the Currency and
Exchanges Act, 1933.
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GENERAL INFORMATION
Authorisations

All consents, approvals, authorisations or other orders of all regulatory authorities required by the Issuer
under the laws of South Africa, including from the exchange control authorities, have bsen given for the
issue of the Bonds and for the Issuer to undertake and perform its obligations under the Bonds.

Listing

An application was made to list the Bonds on the JSE - Main Board under stock code number IMPCB and
ISIN ZAEDO0175873. The application was granted on 8 April 2013 and the Bonds may be traded by and
through members of the JSE from 10 April 2013.

Clearing systems

The Bonds have been accepted for clearance through the Central Securities Depository, which forms part
of the clearing system of the JSE and may be accepted for clearance through any additional clearing

system as may be agreed between the JSE and the Issuer.
Participants

As at the lssue Date, the Participants who are Participants recognised by the JSE are the South African
Reserve Bank, Absa Bank Limited, Citibank NA, FirstRand Bank Limited, Nedbank Limited and The
Standard Bank of South Africa Limited. Euroclear Bank S.A/N.V., as operator of the Euroclear System
and Clearstream Banking société anonyme will settle offshore transfers through their South African

Participants.

Material Change

As at the Issue Date and following due and careful enquiry, carried out without the involvement of the
auditors, the board of directors of the Issuer is satisfied that there has been no material change in the
financial or trading position of the [ssuer since the date of its last published unaudited reviewsd

consolidated financial statements for the period ending 31 December 2012.

Auditors
PricewaterhouseCoopers Inc are the present auditors of the Issuer.

Amendments to Conditions

Notwithstanding the provisions of Condition 19.1, the Trustee has undertaken not to approve any
amendment fo the Terms and Conditions without the prior authorisation of an Extraordinary Resolution of
Bondholders.
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CORPORATE INFORMATION

ISSUER

IMPALA PLATINUM HOLDINGS LIMITED

(Registration number 1957/001979/06}
2 Fricker Road

Ilovo Boutevard

Johannesburg

Contact: Ms Brenda Berlin

Email: brenda.berlin@implats.co.za
Telephone: + 27 11 731 9254

AUDITORS TO THE ISSUER

PRICEWATERHOUSECQOPERS INC

2 Elgin Road

Sunninghill, 2157

Contact: Ngaba (€) Ndiweni

Email: ngaba.ndiweni@za.pwc.com
Telephone: +27 11 797 4820

TRANSFER AGENT

COMPUTERSHARE INVESTOR SERVICES
2004 PROPRIETARY LIMITED

(Registration number 2004/003647/07)
Ground Floor

70 Marshall Street

Johannesburg, 2001

Contact: The Company Secretary

Fax; +27 11 688 5315

SETTLEMENT AGENT

THE STANDARD BANK OF SOUTH AFRICA
LIMITED

25 Sauer Street

3" Floor, Entrance 1

Johannesburg, 2001

Contact: Pepsi Vermeulen

Email: pepsi.vermeulen@standardbank.co.za
Telefax:: +27 11 631 0800

DEBT SPONSOR

THE STANDARD BANK OF SOQUTH AFRICA
LIMITED

{Registration number 1962/000738/06)
Standard Bank Centre

5th Floor, 3 Simmonds Street
Johanneshurg, 2001

Contact: Mr Andrew Costa
Email:andrew.costa@standardbank.co.za
Telephone:+27 11 378 7008

LEGAL ADVISERS TO THE 1SSUER

WEBBER WENTZEL

18 Fricker Road

lllovo Boutevard

Johannsshurg, 2196

Contact: Karen Couzyn

Email; karen.couzyn@webbserwentzel.com
+27 11 530 5213

CONVERSION AND CALCULATION AGENT

THE STANDARD BANK OF SOUTH AFRICA
LIMITED (acting through its Corporate and

Investment Banking division)

(Registration number 1962/000738/06)

5 Simmonds Strest

Johannesburg, 2001

Contact: Fepsi Vermeulen

Emaii: pepsi.vermeulen@standardbank.co.za
Telefax: +27 11 631 0800

TRUSTEE

GMG TRUST COMPANY (SA) (PTY) LIMITED
3" Floor, 200 on Main

Cormer Main and Bowwood Roads

Claremont

7708

Contact: John Doidge

Email; Jonh@gmgtrust.co.za

Telefax: +27 86 673 3490




