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Listing Document dated 27 July 2017
IMPALA PLATINUM HOLDINGS LIMITED

(Incorporated on 2 July 1957 in South Africa with limited liability under registration number:
1957/001979/06)

(the “Issuer” or “Implats™)

Convertible Bond Listing
ISIN: ZAE000247458 Alpha Code: IMCB22 Short Name: IMPCB2022
Long Name: Implats 2022 Convertible Bonds
ZAR3, 250 000 000 6.375% Senior Unsecured Convertible Registered Bonds
due Tuesday, 7 June 2022

convertible into Ordinary Shares of the Issuer (subject to Shareholder approval)

A total amount of ZAR3, 250 million 6.375% Senior Unsecured Convertible Registered Bonds
with minimum authorised denominations on the Issue Date of ZAR10, 000 each (the “Bonds™)
were issued by the Issuer on Tuesday, 6 June 2017. 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 6 June 2017 and incorporated into this Listing Document in the
section headed “Terms and Conditions of the Bonds™. The Bonds have been issued in Rand, the
lawful currency of South Africa.

Capitalised terms used below are defined in the section of the Listing Document headed “Terms

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 satisfaction of the Conversion Condition is notified to the Bondholders and
7 December 2017 (provided that the Conversion Period shall not commence before the date
falling 41 days after 6 June 2017), up to the earlier of (i) the close of business on the 10" day
preceding the Maturity Date or, (ii) if the Bonds have been called for redemption prior to 7 June,
the 10™ day preceding the relevant redemption date into Ordinary Shares in the capital of the
Issuer (the “Ordinary Shares™). The number of Ordinary 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 ZARS50, 0092 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 resolution, 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, converted or purchased by the Issuer and cancelled, the Bonds will
mature on Tuesday, 7 June 2022,

For as long as the Bonds are in issue, interest on the Bonds is payable semi-annually in arrears
on 7 June and 7 December 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 7 December 2017. Interest on the
Bonds will be calculated on the basis of a fixed rate determined in accordance with Condition 8
of the Bonds.

Payments (whether in respect of principal, interest or otherwise) in respect of the Bonds will be
made without withholding or deduction 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 Johannesburg Stock Exchange (“JSE”) - Main Board under
stock code number IMCB22, The application to list the Bonds was granted by the JSE on
27 July 2017 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 31 July 2017. The clearing
and settlement of trades on the JSE shall take place in accordance with the electronic clearing
and settlement procedures of the JSE and Strate Limited.

Subscription of the Bonds was conducted through a bookbuild process. The Bonds are fully paid
and freely transferrable in accordance with the Terms and Conditions.

The Issuer is not rated and the Bonds will not be rated.

The Issuer will comply with the timelines contemplated in the JSE Debt Listings Requirements
(including the timelines contemplated in Schedule 18).

The Issuer confirms that, notwithstanding that Sections 2 and 3 (Issue and Form and
Denomination) of the Terms and Conditions refer to the Bonds still to be issued, these Bonds
were issued by the Issuer on Tuesday, 6 June 2017 in accordance with the Terms and Conditions
and the agreements set out in the section of this Listing Document headed “Documents
Incorporated by Reference”.

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 §”)).
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 certifies 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 all reasonable enquiries to ascertain such facts have been made, and that this Listing
Document contains 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 financial report 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 whatsoever nature for the correctness of any of
the statements made or opinions expressed or information contained in or incorporated by
reference into this Listing Document. The admission of any Bonds to the list of debt securities
maintained by the JSE and the listing of such Bonds on the JSE is not to be taken as an
indication of the merits of the Issuer or the Bonds. The JSE assumes no responsibility or liability
of whatsoever nature for the contents of this Listing Docwment or the annual report or any other
information incorporated by reference into this Listing Document (as amended or restated from
time to time), and the JSE makes no representation as to 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 time to time). The JSE expressly disclaims any
liability for any loss arising from or in reliance upon the whole or any part of this Listing
Document or the annual report or any other information incorporated by reference into this
Listing Document (as amended or restated from time to time).

The Issuer, having made all reasonable enquiries, confirms that this Listing Document contains
or incorporates all information which is material in the context of the issue and the offering of
the Bonds, that information contained or incorporated in this Listing Document is true and
accurate in all material respects and is not misleading, that the opinions and the intentions
expressed in this Listing Document are honestly held and that there are no other facts, the
omission of which would make this Listing Document or any of the information or expression of
any such opinions or intentions misleading in any material respect .

This Listing Document is to be read in conjunction with all documents which are deemed to 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 Listing Document. Any



reference in this section to the Listing Document shall be read and construed as including such
documents incorporated by reference.

No person is authorised to give any information or to make any representation concerning 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, create any implication
or constitute a representation that there has been no change in the affairs of the Issuer since the
date hereof or that the information contained in this Listing Document is correct at any time
subsequent to the Issue Date. The JSE, Debt Sponsor, and other 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 to 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 relied 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 investigation 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 their 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 its own investigartion and analysis of the financial condition
and affairs, and its own appraisal of the creditworthiness 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 experience, and any other factors which may be
relevant to it in connection with such investment. The JSE and Debr 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 attention of the JSE, Debt Sponsor.

None of the Issuer or the Debt Sponsor makes any representation or warranties as to the
settlement procedures of the Central Securities Depository or the JSE.

This Listing Document does not constitute an affer 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 to a Transaction
Document that this Listing Document may be lawfully distributed to, 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



responsibility for facilitating any such distribution or offering. In particular, no action has been
taken by the Issuer, the Debt Sponsor, or any other party to 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, including South Africa.
Accordingly, the Bonds may not be offered or sold, directly or indirectly, and neither this Listing
Document nor any advertisement or other 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 Securities Act. Subject to certain
exceptions, Bonds may not be offered, sold or delivered within the United States or to any U.S.
persons. In addition, there are restrictions on the distribution of this Listing Document in South
Africa, the European Economic Area and the United Kingdom.

The terms of this Listing 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 to subscribe for or purchase the Bonds to satisfy
itself as to the full observance of the laws of the relevant jurisdiction therewith. If and to 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 to “Rand”, “"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 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
Specified Offices of the Issuer and the Debt Sponsor:

(a) the audited annual financial statements of the Issuer (prepared in accordance with
International Financial Reporting Standards), together with such statements, reports and
notes attached to or intended to be read with such financial statements, for the financial
periods ended 30 June 2014, 30 June 2015 and 30 June 2016, as well as the unaudited
reviewed consolidated financial statements of the Issuer for the period ending
31 December 2016 including any future annual financial statements;

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

(d) this Listing Document, any amendment, restatement or supplement to this Listing
Document circulated by the Issuer from time to time;

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

(f) all information pertaining to the Issuer which is relevant to the Bonds which is
electronically disseminated on the JSE Stock Exchange News Service (“SENS”) to SENS
subscribers.

Any statement contained in this Listing Document or in any document which is incorporated by
reference into this Listing Document will be deemed to be modified or superseded for the
purposes of this Listing Document to the extent that a statement 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 (https://www.jse.co.za/current-companies/companies-and-financial-
instruments). The Listing Document, any amendments or supplements thereto and the financial
statements of the Issuer referred to above 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 obtained 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 set out below is a summary of the principal features of the Bonds and does not
purport to be complete and is taken from, and is qualified in its entirety by, the remainder of this
Listing Document and, in particular, the Terms and Conditions of the Bonds. Words and
expressions defined in the Terms and Conditions of the Bonds shall have the same meanings in
this summary.

Issuer: Impala Platinom Holdings Limited, a public
company duly incorporated in accordance with
the company laws of South Africa with
registration number: 1957/001979/06

JSE Debt Sponsor: Standard Bank of South Africa Limited, a
public company duly incorporated in
accordance with the company laws of South
Africa with registration
number:1962/000738/06

Conversion Agent: Standard Bank of South Africa Limited , a
public company duly incorporated in
accordance with the company laws of South

Africa with registration number:
1962/000738/06
Transfer Agent: Standard Bank of South Africa Limited , a

public company duly incorporated in
accordance with the company laws of South

Africa with registration number:
1962/000738/06
Calculation Agent: Conv-ex Advisors Limited, a company

incorporated in accordance with the laws of the
United Kingdom, with registration number:

EC2A 4EB
Intended listing: To be listed on the JSE
Total issue size: ZAR3.250 million
Underlying shares: 64 988 042 Ordinary Shares
Issue Date: Tuesday, 6 June 2017

Principal amount (denomination): ZAR10, 000 principal amount per 2022 ZAR



Interest Commencement Date

Coupon:

Conversion premium:

Reference share price:

Initial conversion price:

Conversion period:

Convertible Bond
Tuesday, 6 June 2017

6.375% per annum, payable semi-annually in
arrears on 7 June and 7 December of each year,
with the first coupon payment to be made on
Thursday, 7 December 2017. If any Interest
Payment Date falls upon a day which is not a
Business Day, the provisions of Condition 11.3
of the Terms and Conditions shall determine
the date of payment of interest due upon such
Interest Payment Date, Condition 11.3
provides that 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.

32.5% above the reference share price

ZAR37.7428 (being the VWAP of the
Ordinary Shares between the launch and
pricing of the 2022 ZAR Convertible Bonds)

ZAR50.0092

Subject to the approval at a general meeting of
the shareholders of Implats (details set out
below), any time from the earlier of:

(i) the approval at a general meeting of the
shareholders of Implats 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 the
2022 ZAR Convertible Bonds; or

(ii) Thursday, 7 December 2017,

provided that such conversion period shall not
commence prior to the date falling 41 days
after Tuesday, 6 June 2017, and until the
earlier of:

(i) the 10th day preceding the Maturity Date;



Settlement upon conversion:

Early redemption:
(at the option of the Issuer)

Notice of meetings:

or

(i)if the 2022 ZAR Convertible Bonds have
been called for redemption prior to
Tuesday, 7 June 2022, the 10th day
preceding the relevant redemption date,

provided, however, that if there is a change of
control of Implats, the conversion right may be
exercised prior the commencement of the
conversion period

Subject to the approval at a general meeting of
the shareholders of Implats, the 2022 ZAR
Convertible Bonds will be settled in Ordinary
Shares. If the approval at a general meeting of
the shareholders of Implats is not granted then
the 2022 ZAR Convertible Bonds will be
settled in cash

Subject to providing relevant notice, the Issuer
may redeem the 2022 ZAR Convertible Bonds
in whole but not in part at their principal
amount together with accrued interest:

(i) at any time on or after the fourth
anniversary +21 days after Tuesday, 6 June
2017, if on more than 20 dealing days out
of 30 consecutive dealing days ending not
earlier than 7 days prior to the giving of the
relevant notice the VWAP 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

(ii)at any time if, prior to the date on which the
relevant notice is given, Conversion Rights
shall have been exercised and/or
redemptions andfor  purchases (and
corresponding cancellations) effected in
respect of 85% or more in principal amount
of the 2022 ZAR Convertible Bonds
originally issued

Unless the holders of at least 90% of the
aggregate Principal Amount of the Bonds for
the time being outstanding, agree in writing to




Voting:

Maturity date:
Redemption price at maturity:

Dividend Protection:

Governing Law:

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 to be held and the
resolutions to be proposed and considered at
the meeting, will be given to each Bondholder,
to the Issuer and to the Trustee.

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.

Voting shall only take place on a poll and not
on a show of hands. On a poll every
Bondholder, present in person or by proxy, will
be entitled to one vote in respect of each
ZAR10,000.00 in Principal Amount of the
Bonds held.

Tuesday, 7 June 2022

100%

The conversion price will be adjusted for any
dividends paid in cash or in kind (in

accordance with the Terms and Conditions)

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




RISK FACTORS

Capitalised terms used in this section headed “Risk Factors” shall bear the meanings as used in
the Terms and Conditions of the Bonds, except to the extent that they are separately defined in
this section or this is clearly inappropriate from the context.

The Issuer believes that the factors outlined below may affect its ability to fulfil its obligations
under the Bonds. All of these factors are contingencies which may or may not occur and the
Issuer is not in a position to express a view on the likelihood of any such contingency occurring.
In addition, factors which are material for the purpose of assessing the market 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.

The Issuer believes that the factors described below 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 other reasons which may not be considered
significant risks by the Issuer based on information currently available to i1, or which it may not
currently be able to anticipate. Accordingly, the Issuer does not represent that the statements
below regarding the risks of holding any Bonds are exhaustive.

Prospective investors should aiso read the detailed information set out elsewhere in this Listing
Document as well as all documents incorporated by reference, including in particular the annual
financial statements of the Issuer, to reach their own views prior to making any investment
decision.

References below to a numbered " Condition"” shall be 1o 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 of the Bonds must determine the suitability of that investment in
light of its own circumstances. In particular, 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 sitvation, an investment in the Bonds and the impact such an
investment will have on its overall investment portfolio;

. have sufficient financial resources and liquidity to 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 is 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

. 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 investment 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 on
prevailing interest rates, the market for similar securities, general economic conditions 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 redeem 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
Issuer’s option in certain 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.

During this period, the Issuer will discharge its payment obligations under such Bonds by
making payments to or to the order of the Central Securities Depository’s Nominee (as the
registered holder of such Bonds), for distribution 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 liability 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
Maodification and waivers

The Terms and Conditions contain 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.

Change of law

No assurance can be given as to the impact of any possible judicial decision or change to South
African law or other Applicable Law or administrative practice after the Issue Date.

Legal investment considerations may restrict certain investments

The investment activities 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) other 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 similar rules.

Risks relating to the Issuer’s Business

Risks affecting the business of the Issuer are discussed in the section of this Listing Document
headed “Description of the Issuer”.




FORM OF THE BONDS
Bonds issued in uncertificated form

Bonds listed on the JSE -~ Main Board will, subject to Applicable Law and Applicable
Procedures, be issued in uncertificated form in terms of section 33 of the Financial Markets Act.

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

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

Beneficial Interests

The Central Securities Depository will hold the Bonds issued in uncertificated form, subject to
the Financial Markets Act and the Applicable Procedures. Bonds issued in uncertificated form,
will be registered in the name of the Central Securities 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 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 Interests in such Bonds.

The Central Securities Depository maintains central securities accounts only for Participants. As
at the Issue 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 Securities
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 relevant Participant, as the case may be, as to the Principal Amount of such Bonds standing
to the account of such person shail be prima facie proof of such Beneficial Interest.

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 Terms and Conditions and the rules and operating procedures for the time being of the
Central Securities Depository, Participants and the JSE.

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 Certificates will be
registered in the name of the individual Bondholders in the Register of Bondholders maintained
by the Transfer Agent. The Issuer shall regard the Register as the conclusive record of title to the
Bonds. The Central Securities Depository’s Nominee shall be recognised by the Issuer as the
owner of the Bonds issued in uncertificated 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.
The JSE Guarantee Fund

Claims against the JSE Guarantee Fund may only be made in respect of the trading of Bonds
listed on the Main Board of the ISE and in accordance with the rules of the JSE Guarantee Fund.



TERMS AND CONDITIONS OF THE BONDS

The Terms and Conditions set out below will be deemed lo be incorporated by reference inlo each
Certificate, if any, evidancing any Bonds.

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

{the "Issuer”)

Issue of ZAR3,250,000,000 6.375 per cant Senior Unsecured Convertible Registered Bonds due 7 June
2022 convertible into Ordinary Shares of impala Platinum Holdings Limited

a.)  The issue of ZAR3,250,000,000 6.375 per cent Sanior Unsecured Convertible Registered Bonds
due 7 June 2022 (the “Bonda”) was authorised by resolutions of the board of the Issuer passed on
17 May 2017 and 25 May 2017.

b.)  The terms and conditions of the Bonds (“*Terms and Conditlons”) are constituted as set out
below, as read together with the Trust Deed.

c.)  TMF Corporate Services (South Africa) Proprietary Limited (the “Trustee”) has been appointed in
terms of a trust deed (the “Trust Deed”) between the Trustee and the Issuer {as defined below), fo
act as trustee on behall of and for the benefit of the Bondholders.

1. Interpretation

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

otherwise requires:
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"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 betwean the Issuer, the Calculation
Agent, the Paying Agent, the Transfer Agent and the Conversion Agant (or any separale
agreement between the Issuer and any such agent), in terms of which the agents agree to
provide calculation, paying, bond registry and conversion agent services to the Issuer;

"Applicable Law" means in relation to a person, all and any:
statutes and subordinate legislation;
{reaties, regulations, ordinances, decreas and direclives;

by-laws;
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codaes of praclice, circufars, guidance notices, judgements and decisions of any
compelent authority;

any present or future common law; and
other similar provisions, from time ta time;

"Applicable Procedures® means the rules and operating procedures for the time being of
the Central Securities Depository, Settlement Agents and the JSE, as the case may be;

"Base Converslon Price” means ZAR50.0092 per Ordinary Share;

"Beneficlal Interest” means in relation to a Bond, an interest as beneficial owner of a Bond
held in uncertificated form, in accordance with the Financial Markets Act;

"Bonds” means the 6.375 per cent senior unsecured convertible registered bonds, In an
aggregate Principal Amount of ZAR3,250,000,000, with a minimum denomination on the
Issue Date of ZAR 10,000 each, issued by the Issuer under these Terms and Conditions
and for tha time being outstanding;

*Bondholder” or "holder” means the person in whose name a Bond is registered in tha
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 Johanneshurg;

"Calculation Agent” means Conv-Ex Advisors Limited or such other person wilth whom the
Issuer has entered into a Calculation Agent Agreement or any additional agent appointed 1o
perfarm any particular function assigned to il;

“Calculation Agent Agreement” means the agreement concluded between the Issuer and
the Calculation Agent (which may be incorporated inlo the Agency Agreement), in terms of
which the Calculation Agent agrees to provide calculation services to the Issuer;

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

| =
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where:

CAA= the Cash Alternative Amount;
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S = 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 Bondhoider shall have exercised Canversion Rights by the Canversion 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 it 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
cireumstances where the record date or other due data for the establishment of entitiement in
respect of such Dividend or other entitlement shall be on or after the relevant Conversion
Date and if on any Dealing Day in the Cash Altemative Calculation Period the price
determined as provided above is based on a price ex-Dividend or ex- any other entitlement,
then such price shall ba increased by an amount equal to the Fair Market Value of any such
Dividend or other entitlement per Ordinary Share as at the date of the first public
announcement of such Dividend or entitement (or, il that is not a Dealing Day, the
immediately preceding Dealing Day);

“Cash Alternative Calculation Perlod” means tha period of 20 consecutive Dealing Days
cammencing on the relevant Conversion Date;

“Central Securities Depository" means Strata Proprietary Limited (registration numbear
19898/022242/07), or iis nomines, a central securilies depository operating In terms of the
Financial Markets Act, or any additional or alternate depository approved by the Issuer;

"Certlficate” means as contemplated in these Terms and Conditions, a single individual
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 5.7;

"Change of Control Perlod” means the periotd commencing on the occurrence of a Change
of Control and ending 60 calendar days following the Change af Cantrol ar, 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 Conirol Put Date" has the meaning provided in Condition 10.4.1.2;
“Change of Control Put Exercise Notice” has the meaning provided in Condition 10.4.1.2;

“Closing Price™ means, in respect of an Ordinary Share or any Secuiity, option, warrant or
other rights or assels on any Dealing Day, the closing price on the Relevan! Stock
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Exchange on such Dealing Day of an Ordinary Share or, as the case may ba, such Security,
option, warrant or other right or asset published by or derived from Bloomberg page HP {or
any successor page) {setting Last Price, or any other successor setting and using values
not adjusted for any event occurring after such Dealing Day; and for the avoidance of doubt,
all values will be determined with all adjustment settings on the DPDF Page, or any
successor or similar setting, switched off) in respect of the Relevant Stock Exchange in
respect of such Ordinary Share, Security, option, warrant or other right or asset (all as
determined by the Calculation Agent) (and for the avoidance of doubt such Bloomberg page
for the Ordinary Shares as at the Issue Date is IMP SJ Equity HP), if avallable or, in any
other case, such other source as shall be determined in good faith to be appropriate by an
Indepandent Financial Adviser on such Dealing day, provided that if on any such Dealing
Day (the “Affected Closing Price Deallng Day”} such price is not avallable or cannot
otherwise be determined as provided above, the Closing Price of an Ordinary Share,
Security, option, warrant, or other right or asset, as the case may be, in respect of such
Dealing Day shall be the Closing Price, determined as provided above, on the immediately
preceding Dealing Day on which the sama can be so determined, and further provided that
if such immediately preceding Dealing Day falls prior to the fifth day before the Affected
Closing Price Dealing Day, an Independant Financial Adviser shall determine the Closing
Price in good faith, all as determined by (where specifically provided above) an Independent
Financial Adviser or (in any other casa) the Calculation Agent;

"Companias 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
refarence fo the corresponding condition in these Terms and Conditions);

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

"Conversion Agency Agreement” means the agreement concluded between the Issuer
and the Conversion Agent (which may be incorporated into the Agency Agreement), in
terms of which the Conversion Agent agrees to provide conversion services to the Issuer;

"Conversion Condlition” 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 satisty the exercise of
Conversion Rights pursuant to these Terms and Conditions;

"Conversion Date” has the meaning provided in Condition 9.8(e);
“Conversion Notlce” has the meaning provided in Condition 9.8(a);

"Converslon Perlod" has the meaning provided in Condition 9.1(i);



1.81

1.32

1.33

1.34

A158682388

"Conversion Period Commencement Date” has the meaning provided in Condition 9.1(e);
"Conversion Price” has the meaning provided in Condilion 8.1(b};
"Conversion Right" has the meaning provided in Condition 9.1(a);

"Current Market Price” means, in respect of an Ordinary Share at a parfcular date, the
arithmetic average of the daily Volume Weighted Average Price of an Ordinary Share on
each of the five consecutive Dealing Days ending on the Dealing Day immediately
praceding such date, as determined in good faith, by the Calculation Agent; provided that
for the purposes of determining the Current Markat Price pursuant to Condition 9.2(a)(iv) or
{vi) in circumstances where the relevant event relates to an issue of Ordinary Shares, if at
any time during the said five Dealing Day period (which may be on each of such five
Dealing Days} the Volume Weighted Average Price shall have been based on a price ax-
Dividend {or ex- any other entitlement) and/or during some other part of that period (which
may be on each of such five Dealing Days) the Volume Weighted Average Price shall have
been based on a price cum-Dividend {or cum- any other entittement) in any such case
which has been declared or announced, then:

(a} it the Ordinary Shares to be issued or transterred and delivered do not rank for the
Dividend (or entitiement) 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
Dividend or entiftement per Ordinary Share as at the ex-date In respect of such
Dividend or entittement (or, where on each of the sald five Dealing Days the Volume
Weighted Average Price shall have been based on a price cum-such Dividend {(or cum-
such other entittement), as at the date of first public announcement of such Dividend or
entilement), in any such case, determined by the Calculation Agent on a gross basis
and disregarding any withholding or deduction required to be made for or on account of
{ax, and disreganding any associated tax credit; or

(b} if the Ordinary Shares to be Issued or transferred and delivered do rank for the Dividend
or entillement in question, the Volume Weighted Average Price on the dates on which
the Ordinary Shares shall have been based on a price ex-such Dividend (or ex- such
other entittement) shall for the purpose of this definition be deemad to be the amount
theraof increased by an amount equat to the Falr Market Value of any such Dividend or
entitlemant per Ordinary Share as al the ex-date in respect of such Dividend or
entitlement, in any such case, determined by the Calculation Agent on a gross basis
and disregarding any withholding or deduction required to be made for or on account of
tax, and disregarding any assoclated tax credit,

and provided further that:

{i) for the purposes of any calculation or determination required to be made pursuant to
paragraphs (a}{1) or (a}{2) of the definition of “Dividend", if on each of the said five
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Dealing Days the Volume Weighted Average Price shall have been based on a price
cum the relevant Dividend or capitalisation giving rise to the requirement to make
such calculation or determination, 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 the relevant
Dividend, determined by the Calculation Agent on a gross basis and disregarding
any withholding or deduction required to be mada for or an account of tax, and
disregarding any associated tax credit; and

(ii) for any other purpose, if any day during the said five Dealing Day period was the ex-
date in relation to any Dividend (or any other entitlement) the Volume Weighted
Average Prices that shall have been based on a price cum- such Dividend (or cum-
such entitlement) shall for the purpose of this definition be deemed to be the amount
thereof raduced by an amount equal {o the Falr Market Value of any such Dividend
or anlitlement per Ordinary Share as at the ex-date in respect of such Dividend or
entiltement.

“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 regular waskday closing tima);

“De-Listing Event® has the meaning provided in Condition 10.4.2;
*De-Listing Event Notice” has the meaning provided in Condition 10.4.2;

*De-Listing Event Perod” means the period commencing on the occurrence of the De-
Listing Event and ending 60 days following the De-listing Event or, if later, 60 days
following the date on which a De-Listing Event Notice is given.

“De-Listing Event Put Date” has the meaning provided in Condition 10.4.2;
"De-Listing Event Put Exercise Notice” has the meaning provided in Condition 10.4.2;

“Dividend” means any dividend or distribution to Shareholders {including a Spin-Off)
whether of cash, assels 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 Sharshelders upon or in connection
with a reduction of capital {(and for these purposes a distribufion of assats includes without
limitation an issue of Ordinary Shares or other Securities credited as fully or partly paid up
by way of capitalisation of profils or reserves), provided that:

(a) where:

(1) a Dividend in cash Is announced which may at the election of a Shareholder or
Shareholders be satisfied by the issue or delivery of Ordinary Shares or other
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{c)

property or assets, or whera an issue or delivery of Ordinary Shares or other
property or assels by way of capitalisation of profits or reservaes is announced
which may at the election of a Shareholder or Shareholders be, satisfied by the
payment of cash, then the Dividend or capitalisation In question shall be treated
as a Dividend of an amount equal to the greater of (i) the Fair Market Value of
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, in any
such case as at the first date on which the Ordinary Shares are traded ex- the
relsvant Dividend or capitalisation on the Relevant Stock Exchangs or, if later,
the date on which the number of Qrdinary Shares {or amount of such other
property or assels, as the case may be) which may be issued or delivered is
detarmined;or

{2) (x) there shall be any issue or dellvery of Qrdinary Shares or other property or
assets by way of capitalisation of profits or reserves (including any shara
premium account or capital redemplion reserve} where such issua Is or is
expressed to be in lleu of a Dividend {whether or not & cash Dividend
equivalent or amount is announced) or a Dividend in cash is announced thal is
to be satisfied by the issue or delivery of Ordinary Shares or other property or
assets by way of capilalisation of profits or reserves (including any share
premium account or capital redemption reserve), or (y) any issue or delivery of
Ordinary Shares or other properiy or assets by way of capitafisation of profils or
reserves (including any share premium account or capital redemption reserve)
that Is to be satisfied by the payment of cash (in the case of each of {x) and {y)
above other than in circumstances subject ta praviso (1) abova), then, in the
case of {x) the capitalisation or Dividend in question shall be treated as a cash
Dividend of an amount equal to the Current Market Price of such Ordinary
Shares or, as the case may be, the Fair Market Value of such other property or
assels, as at the first date on which the Ordinary Shares are traded ex- the
relevant capitalisation or Dividend on the Relevant Stock Exchange (the "ex-
date”) or, if later, the dale on which the number of Ordinary Sharas to be
issued or transferred and delivered is determined, and, in the case of {y), the
capitalisation in question shall be treated as a Dividend of an amount equal to
the Fair Market Value of such cash amount as at the ex-date;

any issue of Ordinary Shares falling within Corditlon 9.2(a){il) shall be disregarded;

a purchase or redemplion or buy back of share capital of the Issuer by or on hehalf 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
{befare expenses) on any one day {a “Specifled Share Day") in respect of such
purchases or redemptions or buy backs (iranslated, if not in the Relevant Currency,
into the Relevant Currency at the Prevailing Rate on such day) exceeds by mora than
5% the Current Market Price of an Ordinary Share on the Specified Share Day or,
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where an announcement (excluding, for the avoidance of doubt lor these purposes,
any general authority for such purchases, redemptions or buy backs approved by a
general meeting of Shareholders or any notice convening such a mesting of
Shareholders) has been made of the intention to purchase, redeem or buy back
Ordinary Sharas at some future date at a specified price or where a tender offer is
madse, on the date of such announcement or the dale of first public annguncement 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 formula for the determination
thereof Is or Is not announced at such time), in which cass such purchass, redemption
or buy back shall be deemed to constitute a Dividend In the Relevant Currency in the
amount by which the aggregate price paid {before expenses} in respect of such
Ordinary Shares purchased, redeemed or bought back by or on behalf of the lssuer
or, as the case may be, any ol its Subsidiares (translated where appropriate inta the
Relevant Cumrency as provided abova) exceeds the product of {i} 105% of such
Current Market Price and (i} the number of Ordinary Shares so purchased, redeemed
or bought back;

if the Issuer or any of its Subsidiaties shall purchase, redeem or buy back any
depositary or other receipts or ceriificates representing Ordinary Shares, the
provisions of paragraph (¢) above shall be applied in respect thereof in such manner
and with such modifications (if any) as shall be determined by an Independent
Financial Adviser;

where a dividend or distribution is paid or made to Shareholders pursuant to any plan
impiemented by the Issuer for the purpose of enabling Shareholders to elect, or which
may require Shareholders, to recelve dividends or distributions in respect of the
Ordinary Shares held by them from a person other than {or in addition 1o) the Issuer,
such dividend or distribution shall far the purposes of these Terms and 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 Terms and
Conditions shall be construed accordingly; and

a dividend or distribution that is a Spin-Off shall be deemed to be a Dividend paid or
made by the Issuer,

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

associated tax credit;

"Enforcement Notice" bears the meaning assigned therelo in Condition 13.2.2;

“equity share capital” means in relation to any enfity, ils 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;
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“Event of Default" means in relation to any Bonds, any of the events specified as such in
Condition 13 ol 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 {or depositary or other
recaipts or certificates representing ordinary shares or units or equivalent of Newco) are (a)
admitted to trading on the Relevant Stack Exchange or {b) admitied to listing on such other
regulated, regularly operating, recognised stock exchange or securities market as the Issuer
or Newco may determine;

“Existing Sharehotders” shall bear the meaning defined in the definition of “Newco
Scheme”;

"Extraordinary Resolutlon™ means a resolution passed at a properly conslituted meeting
of Bendholders by a majority consisting of not lass than 66.67% of the votes cast at a poll
by Bondholders, prasent in person or by proxy;

“Fair Market Value™ means, with respect to any property on any date, (i) in the case of a
cash Dividend, the amount of such cash Dividend, as determined by the Calculation Agent;
{ii} in the case of any other cash amount, the amount of such cash, as datermined by the
Calculation Agent; {jil) in the case of Securities, Spin-OHf Securities, options, warrants or
other rights or assets that are publicly traded on a Relevant Stock Exchange of adequate
liquidity (as determined by the Calculation Agent), (a) in the case of Securities or Spin-Off
Securities (in each case 1o the extent constituting equity share capital), the arithmetic mean
of the dally Volume Weighted Average Prices of such Securities or Spin-Off Securities and
{b) in the case of Securitias ar Spin-Off Securitles {in each case other than to the extent
constituting equity share capital), options, warrants or other rights or assets, the arithmatic
mean of the daily Closing Prices of such options, warrants or other rights or assets, in the
casa of both {a} and (b) during the period of 5 Dealing Days on the Relevant Stock
Exchange commencing on such date (or, If fater, the first such Dealing Day such Securities,
Spin-Off Securities, options, warmrants or other rights or assels are publicly traded) or such
shortar pariod as such Spin-Off Securilies, opticns, warrants or other rights or assets are
publicly traded on the Relevant Stock Exchange, all as determined by the Calculation
Agent; {iv} in the case of Securities, Spin-Off Securities, options, warrants ar other rights or
assets that are not publicly traded (as aforesaid), an amount equal to the fair market value
thereof as determined by an Independent Financial Adviser, on the basis of a commonly
accepted market valuation method and taking account of such factors as it considers
appropriate, Including the market price per Ordinary Share, the dividend yield of an Ordinary
Share, the volalility of such market price, prevailing interest rates and the terms of such
Securities, Spin-Off Securities, options, warranis or other rights, including as to the expiry
date and exercise price (if any) thereol. Such amounts shall be translated if necessary into
ZAR (if expressed In a currency other than ZAR) at the Prevailing Rate on that dale, as
determined by the Calculation Agent. In addition, in the case of (i} and (i}, any withholding
or deduction required to be made on account of tax and any associated tax credit shall be
disregarded by the Calculation Agent;
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"Final Redemption Date” means 7 June 2022;
"Financial Markets Act” means the Financial Markels Act, 2012;
"Group" means the Issuer and its Subsidiaries from time to time;

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

“Independent Financlal Adviser" means an Independent financlal institution of
international repute or indepandent financial adviser with appropriate expertisa, which may
include the Calculation Agent, appointed by the Issuer at its own expense and (other than
whare the initial Calculation Agent is appointed in such Independent Financial Adviser
capacity) approved in writing by the Trustee or, if the Issuer fails o make such appoiniment
and such fallure continues for a reasonable period (as determined by the Trustee in its sole
discration) and the Trustee Is indemnified andfor secured and/or prefunded to iis
satisfaction against the costs, fees and expenses of such adviser and otherwise in
connection with such appointment, appointed by the Trustee following notification to ihe
Issuer;

*Interest Amount” means the amount of interest payable in respect of each Bond, as
determined in accordance with these Terms and Conditians;

"Interest Commencement Date” means in relation to each Bond, the Issue Date;

"Interest Payment Date(s)" means 7 June and 7 December of each year, commencing with
the Interest Payment Date falling on 7 December 2017;

"Interest Period” means each period in respect of which interast accrues on the Bonds,
commencing on {(and including) the Issue Date and ending on (but excluding) the first
Interest Payment Date, and each succassive period beginning on (and Incfuding) an Interast
Payment Date and ending on (but excluding} the next succeeding Interest Payment Date;

"Interest Rate” means the rate of 6.375 per cent per annum calculated by reference to the
Principal Amount of a Bond;

“Issus Date"” means 6 June 2017;

"Issuer" means Impala Platinum Holdings Limiled, a public company incorporated in
accordance with the laws of South Aifrca, registration number 1957/001979/06;

"JSE" means the JSE Limited (Registration Number 2005/022939/06), licensed as an
oxchange in terms of the Financial Markels Act, or any exchange which operates as a
successor exchangs to the JSE in terms of the Financial Markets Act;

“Last Day to Trade” means 17h00 Johannesburg time, on the day that is 3 Dealing Days
belore the Record Date, or such later day prior 1o the Record Date as determined in
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accordance with the rules and pracedures of the JSE or of such other stock exchange on
which the Bonds may be dealt in;

*"Listing Document” means the document used in respect of the application for listing of the
Bonds on the JSE main board, incorporating the Terms and Conditions of the Bonds, as
amended or supplemanted from time to tims;

“Markel Price” means the Volume Weighted Average Price of an Ordinary Share on the
relevant Reference Date, provided that if any Dividend or ather entiiement in respact 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 entitement in respect of
such dividend or other entitiement shall be on or after the Convarsion Date and if, 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 enlitlement, then such price shall be
increased by an amount equal to the Fair Market Value of such dividend or entitiement per
Ordinary Share as at the date of first public announcement of such Dividend or entitlement
{or if that is not a Dealing Day, the immediately preceding Dealing Day);

"Material Subsidlary” means any Subsidiary of the Issuer;

whose (a} gross profits on ordinary activities before 1ax or {b) total assets (consolidated
in the case of a Subsldiary which itself has Subsidiaries) represent no less than 10%
(the “Materlal Subslidiary Threshold") of the gross profits on ordinary activities befora
tax or consolidated folal assets of the Group, respectively, all as calculated by
reference to the latest audited (consalidated or, as the case may be, unconsolidated)
annual accounis or 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 Issuer, whichever is the latast; or

to which is transferred the whole or substantially the whole of the undertaking and
assels of a Subsidiary of the Issuar which immediately before the transfer is a Material
Subsidiary of the Issuer (whereupon such transteror subsidiary shall cease to be a
Material Subsidiary until the next publication of audited consolidated accounts of the
Issuer following such transfer);

provided that

in the case of a Subsidiary acquired or an entity which becomes a Subsidiary of the
Issuer after the end of the financlal pericd to which the latest annual or unaudited semi-
annual managemsnt accounts, whichever is the latest, relate, the reference to the
latest audited consolidated accounts for the purposes of the calculation above shall,
until audited consolidated accounts of the Issuer are published for the financial peried
in which the acquisition is made or, as the case may be, in which such entity becomes
a Subsidiary, be deemed to be a reference lo the latest 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;
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a certificate signed by two directors of the Issuer that in their opinion a Subsidiary of the
Issuer is or is not, or was or was not, at any time or throughout any specified period a
Material Subsidiary shall, in the absence of manifest or proven error, be conclusive and
binding; and

for the purposes of Clause 13.1.8, Material Subsidiary shall exclude Zimbabwe
Platinum Mines (Private) Limited and Mimosa Holdings {Private) Limited and for all
other purposes the Material Subsidiary Threshold in respect of such entities shall be
20%;

“Newco Scheme” means a scheme of arrangement or analogous proceeding (“Scheme of
Arrangement”} which effects the interposition of a limited liability company ("Newco")
between the Sharaholders of the Issuer immediately prior to the Scheme of Arrangement
{the “Existing Shareholders™ and the Issuer; provided that (i) only ordinary shares of
Newco are issued to Existing Sharsholders; (i} immediately after completion of the Scheme
of Arangement the only shareholders of Newco are Existing Shareholders; {iii} 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 [ssuer; {iv) all Subsidiaries of the
Issuer immediately 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 afier
completion of the Scheme of Arrangement; and (v) immediately after completion of the
Scheme of Arangement the Issuer {or Newco)} holds, directly or indirectly, the same
percentage of the ordinary shara capital and equity share capital of those Subsidiaries as
was held by the Issuer Immediately prior to the Scheme of Arrangement;

"Optlonal Redemption Date" has the meaning provided in Condition 10.2.1.1;
"Optlonal Redemption Notice” has the meaning provided in Condition 10.2.1.1;
"Ordinary Shares™ means fully paid ordinary shares In the share capital of the Issuer;

“outstanding” means, In relation io the Bonds, all the Bonds issued other than (i) those
which have besn redesmed in accordance with these Terms and Conditions, {il) those in
respect of which Conversion Rights have been exercised and the Issuer's obligations in
relation thereto have been duly performed, (iii) those in respect of which the date for
redemption In accordance with the Terms and Conditions has occurred and the redemption
monays (including all intarast 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 relevant
Bondholdar or on its behalf or to the Trustee and remain available for payment against
presentation and surrender of Bonds, {iv) those which have bacome void or those in respsct
of which claims have become prescribed under Condition 23, {v) Bonds, the Cerlificates 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
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and In respect of which replacement Bonds have been issued pursuant to Condition 15, (vii)
those which have been purchased and cancelled as provided in Condition 10.6; provided
that for the purposes of (a) ascertaining the right to attend and vote at any meeting 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 benelicially held by, or are held on
behaif of, the Issuer or any of ils respective Subsidiaries and not yet cancelled shall be
deemed not to remain outstanding;

"Participant” a person that holds in custody and administers securities or an interest in
securities and that has been accepted by the Central Securities Deposilory as a participant
in terms of the Financial Markets Act;

"Paying Ageni” means The Standard Bank of South Africa Limited or such other person
with whom the Issuer has entered into a Paylng and Transfer Agency Agreement or any
additional agent appointed to perform any particular function assigned 1o it;

"Paying and Transfer Agency Agreement” means the agreement concluded between the
Issuer and the Paying Agent (which may be incorporated into the Agency Agreement), in
terms of which the Paying Agent agrees to pravide paying agent services 1o the Issuer;

“Potentlal Event of Default” means any event or clrcumstance specified in Condition 13.1
{Events of Defaully which would (with the expiry of a grace period, the giving of nolice, the
making of any determination under a Transaction Document or any combination of any of
the foregoing) be an Event of Default;

“Prevalling Rate™ means, in respect of any pair of currencies on any day, the spot mid-rate
of exchange between the relevant currencies pravalling as at 12 noon {South African time)
an that date (the “Originat Date"} as appearing on or derived from Bloomberg page BFIX
{or any successor page) in respect of such pair of currencies, or, if such a rate cannot be so
determined, the rate prevailing as at 12 noon (South African time} on the immediately
preceding day on which such rate can be so determined, provided that if such immediately
preceding day falls earlier than the fifih day prior to the Original Date or if such rate cannot
be so determined (all as determined in good faith by the Calculation Agent}, the Prevaliling
Rate in respect of the Qriginal Date shall be the rate determined in such other manner as an
Indapandent Financial Adviser shall consider appropriate;

"Principal Amount” means in relation fo a Bond, the nominal amount of that Bond, being
an amount aqual to its authorised denocmination in accordance with Condition 3.1;

"R" or "Rand" or "ZAR" means the lawful currency from time to time of South Africa;

“Aand Equivalent” means, with respect to any monetary amount in a currency other than
Aand, at any time for the determination thereof, the amount of Rand obtained by converting
such foreign cumrency involved in such computation into Rand at the spot rate for the
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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 Data, as the case may be;

“Redemptlon Date™ means each date on which any Bonds are to be redeemed, partially or
finally, as the case may be, pursuant to these Terms and Conditions;

“Reference Date” means, in relation lo a Retroactive Adjusiment, the date as of which the
relevant Retroactiva 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, including
the Issuer's uncertificated securities register administered and maintained by a Participant
or the Central Securities Depository, In accordance with the Companies Act, the Financial
Markets Act and the rules of the Central Securities Depositary;

“Reglstration 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 9.3) are
entered in the securities register of the [ssuer and credited to the converting Bandholder as
provided in Condition 9.8 (or Condition 9.3);

“Regulator” means any government or governmental, administrative, fiscal or judicial
authority, body, court, department, commission, tribunal, regisiry, or any other state-owned
or controlled autharity which principally performs governmental actlons;

“Relevant Currency” means South African Rand or, it at the relevant time or for the
purposes of the relevant calculation or determination, the JSE is not the Relevant Stock
Exchange, the currency in which the QOrdinary Shares are quoted or dealt in on the Relevant
Stock Exchange at such time;

"Relevant Date" means the date on which a payment first becomes due and payable in
accordance with these Terms and Conditions, except that in relation to moneys payable to
the Central Securilies Depository or the relevant Participant in accordance with 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 moneys have been received by the
Ceniral Securities Depository or the relevant Participant, (ii} such moneys are available for
payment 1o the holders of Beneficial Interests, and (lii) notice to that effact has been duly
given to such holders In accordance with the Applicable Procedures;

“Relevant Indebtedness” means any present or future indebtedness (whether being
principal, interest or othar amounts), for or in respect of (i) moneys borrowed or raised, or (i)
liabilities under any acceptance or acceptance cradit, or (i} any bonds, notes, debentures,
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Inan stock or other debt securities; or {iv} or any guaranlees or Indemnities given for
Indebtedness of another person, excluding double-counting;

"Relevant Page™ means the relevant page on Bloomberg or such olher information service
provider that displays the relevant information;

“Relevant Stock Exchange™ means (i) in respect of the Ordinary Shares, the JSE or if at
the relevant time the Ordinary Shares are not at that time Iisted and admitted to trading an
the JSE, the principal stock axchange or securilies market on which the Ordinary Shares
are then listed, admitted to trading or quoted or dealt in and (ii) in respect of any Securities
(other than Ordinary Shares), Spin-Off Securities, options, warrants or other rights or
assets, the principal stock exchange or securities market on which such Securities, Spin-Off
Securities, options, warrants or other rights or assels are then listed, admitted to trading 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 delinition of "Newco
Scheme”;

“Securitles” means any securilies as defined in the section 1 of the Companies Act
including, without limitation, Ordinary Shares, or oplions, warranls or other rights to
subscribe for or purchase or acquire Ordinary Shares;

“Security Interest” means any morigage, charge, pledge, lien or other security interest
including, without limitation, anything analogous to any of the foragoing under the laws of
any jurisdiction, but excluding, for the avoidance of doubit, a guarantee;

“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 seftlement agents to parform electronic settloment of funds and scrip on behall of
market participanis;

“Shareholders” means the holders of Ordinary Shares;
"South Africa™ means the Republic of South Africa;
“Specifled Date” has the meaning provided in Conditions 9.2(a)(vii) and 9.2(a){vili);

“Speciiled Office” in relation to each of the Issuer, the Trustee, the Calculation Agent, the
Paying Agent, the Transfer Agent, the 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, whera applicable,
a succassor to such entily) to the Bondholders in accordance with these Terms and
Conditions;

“Splin-Off" means:
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(a) distribution of Spin-Off Securilies by the Issuer to Shareholders as a class; or

(b} any issuse, transfer or delivery of any properly or assets (including cash or shares or
securities of or in or issued or allotted} by any entity {other than the Issuer) lo
Shareholders as a class or, in the case of or In conneclion with a Newco Scheme,
Existing Sharehelders as a class (but excluding the issue and alloiment of ordinary
shares by Newco to Existing Shareholders as a class), pursuant in each case to any
arrangements with the Issuer or any of its Subsidiaries;

"Spin-Off Securlties” means equity share capital of an entity other than the Issuer or
options, wamrants or other rights to subscribe for or purchase equity share capital of an
entity other than the Issuer,;

"Strate” bears the meaning assigned thereto in Condition 9.8(g);

"Subsidlary" 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 penaity payable in connaction with any (ailure to pay, or delay in
paying, any of tha same) and “Tax" and "Taxation® shall be construed accordingly;

“Terms and Conditions” or "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;

“Transfer Agent” means The Standard Bank of South Africa Limited or such other person
wilh whom the iIssuer has entered into a Transler Agent Agreement;

"Transfer Agent Agreement" means the agreement contluded batween the Issuer and the
Transfer Agent (which may be incorporated Into the Agency Agreement), in terms of which
the Transfer Agent agrees to provide note registry services to the Issuer;
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"Transfer Form” in relation to the lransier 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 under which the Issuer appoints the Trustee, to act as
trustea for the Bondholders;

"Trustee” means the trustee for the time being appointed under the Trust Deed, which shall
initilly be TMF Corporate Services {South Africa) Proprietary Limited, a company duly
registered and incorporated in accordance with the company laws of South Africa;

"VAT" means value added {ax imposed in terms of the Value-Added Tax Act, 1991, or any
similar tax imposed in place thereof from time to time;

‘Yolume Welghted Average Price” means, in respact of an Ordinary Share, Security or, as
the case may be, a Spin-Off Security, option, warrant or other right or asset on any Dealing
Day, the order book volume weighted average price on such Dealing Day on the Relevant
Stock Exchange of an Ordinary Share, Security or, as the case may be, a Spin-Off Security,
option, warrant or other right or asset as published by or derived from Bloomberg page HP {or
any successor page) (sefting Weighted Average Line or any ather successor setting and
using values not adjusted for any event occurring after such Dealing Day; and for the
avoidance of doubt, all values will be determined with all adjustment settings on the DPDF
Page, or any successor or similar setting, switched off) in respect of the Relevant Stock
Exchange in respect of such Ordinary Share, Security, Spin-Off Security, option, warrant or
other right or asset {and for the avoidance of doubt such Bloomberg page for the Ordinary
Shares as at the Issue Date Is IMP SJ Equity HP) if any or, in any such case, such other
source {if any) as shall be determined in good faith 1o be appropriate by an independent
Financial Adviser on such Dealing Day and translated, if not in the Relevant Currency, into
the Relevant Currency by the Calculation Agent at the Prevailing Rate on such Dealing Day,
provided that if on any such Dealing Day {the “Affected VWAP Dealing Day") such price is
not available or cannot otherwise be determined as provided above, the Volume Weighted
Average Price of an Ordinary Share, Security or Spin-Off Securily, 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 jurther provided that if such immediately praceding Deailng Day falls prior to
the fifth day before the Afiected VWAP Dealing Day, an Independent Financial Adviser shall
{acling reasonably) determine the Volume Weighted Average Price in good faith, all as
determined in good faith by the Calculation Agent; and

"Wholly Owned Subsldiary” bears the meaning assigned thereta in the Companies Act.
In these Terms and Conditions:
one gender includes a refersnce 1o 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 to that agreement or instrument as
amended, supplemented, varied, novated, restated or replaced from time to time, and
amended or amendment wifl be construed accordingly;

a provision of law is a referenca to that provision as amended or rg-enacted, and
includes any subordinate lsgislation;

a regulatlon includes any regulation, rule, official directive, request or guideline
{whether 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 supranalional body, agency, department or
regulatory, self-regulatory or other authority or organisation;

assets includes present and fuiure properties, revenues and rghts of every
description;

disposal means a sale, {ransfer, grant, lease or other disposal (whather veluntary or
Invaluntary);

indebtedness includes any obligation {whether incurred as principal or as surety) for
the payment or repayment of money, whether present or future, actual or contingant,
excluding double-counting;

an authorisation Iincludes an authorisation, consent, approval, resolution, licence,
exemption, filing, registration or notarisation;

days Is a reference to calendar days, unless expressly staled otherwise;

a Party or any other person includes that person's permitied successor, transferes,
assignee, cessionary and/or delegate;

a fime of day is a reference to South African time;

it any provision in a definition is a substantive provision conferring rights or imposing
obligations on any party, effect must be given o 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 convenlance only and do not in any way affect the
interpretation of these Terms and Conditions;
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2. Issue

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;

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

references to any issue or offer or grant to Shareholders or Existing Shareholders “as a
class” or "by way of rights” shall be taken to 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 Sharaholders, as the case may be, to whom, by
reason of the laws of any temilory or requirements of any recognised regulatory body or
any other stock exchange or securities market in any temitory or in connection with
fractional entitlements, it is determined not to make such issue or offer or grant;

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 lo 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;

for the purposes of Conditions 9.2, 9.3 and 9.8 and Condition 14 only, {a) references to
the “issue” of Ordinary Shares shall include the transfer and/or delivery of Ordinary
Shares, whether newly issued and allotied or previously 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 ils respective Subsidiaries (and which, in the case of Condition
9.2(a){iv) and 9.2(a)(vi), do not rank for the relevant right or other entitiement) shall not
be considerad as or treated as “in issug™.

An aggregate Principal Amount of ZAR3,250,000,000 Bonds will be issued by the Issuer.

3. Form and Denomination

31
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The Bonds are fixed rate senior unsecured converlible Bonds with an authorised
denomination on the Issue Date of ZAR 10,000 each. Bonds will not be offered to a single
addressee acting as principal In an aggregate Principal Amount of less than ZARZ2,000,000
{i.e 200 Bonds of ZAR10,000 each).

The Bonds will be issued in the form af registered Bonds, not representad by a Cerlificate,
and held in uncertificated form in the Central Securities Depository in tarms of section 33 of
the Financial Markets Act. The Central Securities Depository will hold the Bonds subject to
the Financial Markets Act and the Applicable Procedures.
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4.3

Title to 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 Bondholder's name in the Register
(notwithstanding any notice 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
1o accede to the execution of any trust, express, implied or constructive, to which any Bond
may ba 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 baok entry in
tha securities accounts of Participanis.

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

a. Status of Bonds

The Bonds constitute direct, uncanditional, unsubordinated and (subject to Condition 6) unsecured
obligations of the Issuer and will rank equally among themselves and at least equally with all olher

existing and future unsecured 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.

6. Negative Pledge

6.1
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So long as any of the Bonds remain outstanding, the Issuer shall not, and shall procura that
no Material Subsidiary shall, create or permit to subsist any Security Interest upon the whola
or any part of its present or fulure property or assets to secure any Relavant Indebtedness,
unless in any such case, bafore or at the same time as the creation of the Security Interest,
any and all action necessary shall have been taken to the satisfaction of the Trustee to
ensuré that:

all amounts payable by the Issuer under the Bonds and the Trust Deed are secured
equally and rateably with the Relevant Indebtedness ar 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 respact of all amounts payable
by the Issuer under the Bonds and the Trust Deed either (i) as the Trustes shall in its
absolute discretion deem not materally less beneficial to the interests of the
Bondholders or (ii) as shall be approved by an Extraordinary Resolulion of the
Bondholders.
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The provisions set out in Gondition 6.1 shall not apply to:

any Security Interest of the Issuar or 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 persan, 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 Security Interest
was created for the sole purpose of financing or refinancing that asset by the Issuer or
any other Material Subsidiary; provided that the Relevant Indebtedness so secured
shall not exceed the bona fida arm's length market value (on or about the date of
creation of such Security Interest) of that asset or the cost of ihe acquisition, purchase,
development or construction of that asset by the lssuer or the relevant Materal
Subsidiary (including all interest and other finance charges, adjustmenis due lo
changes in circumstances and other charges reasonably incidental to such cost,
whether contingent or otherwise) and where such market value and such cost both
apply, the higher of the two;

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

any statutory Security Intarest 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 Issuer or any other
Material Subsidiary after the date of signature of the Terms and Conditions, if:

the asset was subject to that Security Interest prior to the date of acquisition of
that asset and the Security Interast 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

the principal amount secured has not increased in contemplation of or since the
acquisition of that asset by the Issuer or that other Material Subsidiary, as the
case may be;
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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 asset was subject to the Securily Interest prior to the date of the Material
Subsidiary becoming a member of the Group and the Securily Interast was not
created 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 ordinary course of trade of the Issuer or any other
Material Subsidiary and securing amounts that are not more than 60 days overdue;

any extension or renewal of any Securily Interest contemplated in Conditions 6.2.1 1o
6.2.9 inclusive provided that the amount of such Security Interest is not increased; or

any Security Interest securing indebtedness the amount of which {whan aggregated
with the amount of any ather indebtedness which has the benefit of a Security Interast
not allowed under the preceding sub-paragraphs) does not exceed 5% of the
consolidated assets of the Group or its equivalent in another currancy at any time.

7. Conversion Agent, Calculation Agent, Paying Agent and Transfer Agent

71 The Issuer is entitted to vary or temminate the appointment of the Conversion Agent,
Caleufation Agent, Paying Agent and/or tha Transfer Agent and/or to appoint additional or
ather agents.

7.2 There will at all times be a Conversion Agent, Calcufation Agent, Paying Agent and a
Transfer Agent with a Specified Office. The Conversion Agent, Transfar Agent, Paying
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

8.11 Interest Rate

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

A15982388

The interest due in respect of each Interest Period will be payable in arrear on the
Interest Payment Date in respect of such Interest Pariod. The first payment of interest
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will be mada on the Interest Payment Date following the Interast Commencemeni Date,
and the amount of interest payable on the first Interest Payment Date will be
ZAR321.37 in respect of each Bond per Principal Amount (while the amount of interest
payabla on each subsequent Interest Payment Data in respect of the period from (and
including) the Issue Date to {but excluding) 7 December 2017 will be ZAR318.75 in
raspect of each Bond In per Principal Amount}. If any Interest Payment Date falls upon
a day which is not a Business Day, the provisiens of Condition 11.3 shall determine the
date of payment of interast due upon such Interest Payment Date.

Calculation of interest Amount

If interest is required to be calculaled for a perlod of other 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 to bear interest:

where the Conversion Right has been exercised by a Bondholder, from the Interest
Payment Date immediately preceding the relevant Canversion Date {subject in any
such case as provided in Condition 9.10); or

where such Bond is redeemed or repaid pursuant to Condition 10 ot Condltion 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 interast
will continue 1o accrue at the rate specified in Condition B.1.1 (both before and after
Judgment) until whichever is the earlier of (a) the day on which all sums due In respect
of such Bond up to that day are received by or on behalf of the relevant holder, and {b)
the day seven calendar days after the Trustee or the Paying Agent has notified
Bondholders of receipt of all sums due in respect of all the Bonds up to that seventh
day (except to the extent that there Is failure in the subsequent payment to the relevant
holders under these Terms and Conditions).

Publicatlon of Interest Amount by the Calculation Agent

The Issuer will, in relation to the Bonds, at least 2 Business Days before each Inferast
Payment Date, cause the aggregate Interest Amount payabla 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 llability

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained by the Caleulation Agent pursuant fo the
exercise of non-exercise by it of its powers, duties and discrefions under these Terms and



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 Issuer or the Bondholders in connection therewith.

9, Converslon of Bonds

9.1

A15982388

Conversion Perlod and Conversion Price

(@)

(b)

{e)

(d)

(e)

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

The number of Ordinary Shares that are required to be issued or transferred and
delivered on exercise of a Conversion Right shall be determined by the Calculation
Agent by dividing the Principal Amount of the Bends to be converted by the conversion
price (the “Converslion Price”) in effect on the relevant Conversion Date.

Tha Conversion Price as at the Issue Date is the Base Conversion Price. Tha
Conversion Price is subject to 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 bean redeemed or repurchased and cancelled by delivering the Cerlificate, if
any, in respect of such Bond and a duly completed Conversion Notice 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, to or as
directed by the relevant Bondholder, of Ordinary Shares credited as paid up in full as
provided in this Condition 9.

Subject 10 and as provided in Coendition 9.1{f} and otherwise In these Terms and
Conditions, the Conversion Right In respect of a Bond may be exercised, at the opticn
of the holder thereof, at any time {(subject to any applicable fiscal or other laws or
regulations and as hersinafter provided} from the date (the “Conversion Perlod
Commencement Date”) being the eadier of the date on which satisfaction of the
Converslon Condition Is notifled 1o Bondholders in accordance with Condition 18 and 7
December 2017 (provided that the Conversion Period Commencement Date shafl not
fall before 17 July 2017 } 1o the close of business (at the placa wherae the relevant Bond
is delivered for conversion) on the date falling 10 days prior 1o the Final Redemption
Date (both days inclusiva} or, it such Bond Is to be redeemed pursuant {o 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 betore the date fixed for redemption theraof pursuant to
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 period during which
the Conversion Right can be exercised shall cantinue until {and including) 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 availability has been duly given in
accordance with Condition 19 or, if earller, the Final Redemption Date; provided that, in
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{f

(a)

(h)

(I

)
{k)

o

each case, if the final such date for the exercise of Conversion Rights is not a Businass
Day, then the periad for exercise of Conversion Rights by Bondholders shall end on the
immediately praceding Business Day.

Notwithstanding the foregeing, if a Change of Conirol occurs, the Conversion Rights
may be axercised prior to the Conversion Period Commencement Date.

Conversion Rights may not be exercised (i) following the giving of notice thereof by the
Trustee pursuant to Condition 13 or (i) in respect of a Bond in respect of which the
relevant Bondholder has exercised its right to require the Issuer to redeem pursuant to
Conditions 10.4 and 10.5.

Save where a notice 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 an the
Bonds and ending on the relevant Interest Payment Date (bolh days inclusive).

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

Conversion Rights may only be exarcised In respect of the whole of a Bond.

Fractions of Ordinary Shares will not be issued or transferred and delivered on
conversion or pursuant to Conditlon 9.3 and no cash payment or other adjustment will
be made /n lieu thereof. Any fractions of Ordinary Shares will be rounded down to the
nearest whole number of Ordinary Shares. Howevar, if the Conversion Rights in respact
of more than one Bond ara exercised at any one time such that the Ordinary Shares to
be delivered on conversion or pursuant to Conditicn 9.3 ars lo be registered in the
same name, the number of such Ondinary Shares to be delivered in respect thereof
shall be calculated by the Calcutation Agent on the basis of the aggregate Principal
Amount of such Bonds being so converted and rounded down lo the nearest whole
number of Ordinary Shares.

The Issuer will procure that Ordinary Shares that are required to be issued or
transferred and delivered on conversion will be issued or transferred and delivered to
the holder of the Bonds completing the relevant Converslon Notlice or his nominee.

Adjustiment of Conversion Price

{a)

Upon the happening of any of the events described below, the Conversion Price shall
be adjusted by the Calculation Agent as follows:

(i) It and whenever there shall ba a consolidation, reclassification or subdivision
in ralation 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:
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(I

(i)

| >

where:

A is the aggregate number of Ordinary Shares in Issue
immediately before such consolidation, reclassification or
subdivislon, 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 adjustmant shall become effective on the date the consolidation,
reclassification or subdivisian, as the case may be, takes effect.

If and whenever the Issuer shall issue any Ordinary Shares crediled as fully
pald to the Shareholders by way of capilalisation of profits or raserves
(including any, share premium account or capital redemption reserve) other
than where any such issue ol Ordinary Shares constilules a Dividend
pursuant to paragraph (a} of the definition thergof, the Conversion Price shall
be adjusied by multiplying the Conversion Price in force immediately prior to
such issue by the following fraction:

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

after such issue.

Such adjustment shali become effactive on the date of issue of such COrdinary
Shares.

It and whenever the Issuer shall pay or make any Dividend to the
Shareholders, the Conversion Price shall be adjusted by multiplying the
Conversion Price in force immediately prior to the Ex-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
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B is the portion of the Fair Market Value of the aggregate Dividend

aftributable to one Ordinary Share, with such portion being
determined by dividing the Fair Market Value of the aggregale
Dividend by the number of Ordinary Shares entitied to receive the
relevant Dividend (or, in the case of a purchase, redemption or buy
back of Ordinary Shares or any depasitary or other receipts or
cerlificates 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 purchase, redempticn or buy back).

Such adjustment shall become effective on the date (the “Effectlve Date®)
which Is the Ex-Date or, if later, the first date upon which the Fair Market
Valug of the relevant Dividend is capable of being determined as provided
herein.

“Ex-Date” means in respect of this Conditlan 9.2 (a)(iii), 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 receipls or certificates
representing Ordinary Shares, the date on which such purchase, redemption
or buy back is mads 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
Exchangs.

For the purposes of the above, Fair Market Value shall (subject as provided in
paragraph (a) of the definition of “Dividend” and in the delfinition of “Fair
Market Value™} be determined as at the Ex-Date relating to the relevant
Dividend.

(ivy It and whenever the [ssuer shall issue Ordinary Shares fo
Sharsholders as a class by way of rights or issue or grant to
Shareholders as a class by way of rights, options, warrants or ather
rights te subscribe for or purchase any Ordinary Shares, in each case
at a price per Ordinary Share which is less than 95% of the Current
Market Price per Ordinary Share on the Effectiva Date, the Conversion
Price shall be adjusted by multiplying the Conversion Price in force on
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 Iin issue on the Dealing Day

immediately preceding the Effective Date; and

B iIs the number of Ordinary Shares, which Is the aggregate
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(vi)

consideration {if any) receivable for the Ordinary Shares issued by
way of rights, or for the options ar warranis or other rights Issued by
way of righis and for the total number of Ordinary Shares
deliverable on the exercise thereof, would purchase at such Current
Market Price per Ordinary Share; and

Cc is the number of Ordinary Shares to be issued or, as the case may

be, the maximum number of Ordinary Shares to 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 Data. For the
purpose of this Condition 9.2{a){iv), “Etfective 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 Issuar shall issue any Securities (other than Ordinary
Shares or optlons, warrants or other rights lo subscribe for or purchasa any
Ordinary Shares) to Shareholders as a class by way of rights or grant to
Sharaholders as a class by way of rights any options, warrants or other right
to subscribe for or purchase any Securites (other than Ordinary Shares or
options, warrants or other rights to subscribe for or purchase Ordinary
Shares), the Conversion Price shall be adjusted by multiplying the Conversion
Price in force immediately prior to the Effective Date by tha following fraction:

A-B
A
where:
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 attributable 10 one Ordinary Share.
Such adjusimant shall become effective on the Effective Date.

For the purposes of this Condition 9.2(a){v) “Effective Date" means tha 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.

It and whenever the Issuer shall issue (otherwise than as mentioned in
Condition 9.2(a){lv) 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
subseription for or purchase of Ordinary Shares) or issue or grant {otherwisa
than as mentioned in Condition 9.2{a){iv) above) wholly for cash or for no
consideration any options, warrantis or other right to subscriba for or purchase
any Ordinary Shares (other than the Bonds) in each case at a price per
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{vil)

Ordinary Share which Is less than 95% of the Current Market Price per
Ordinary Share on the date of the first public announcement of the terms of
such issue or grant, the Conversion Price shall be adjusted by multiplying the
Converslon Price in force immediately prior fo such Issue or grant by the
following fraction:

A+B
A+C

where:

A is the number of Ordinary Shares in Issue immediately befora the
issuse of such Ordinary Shares or the grant of such options, warrants
or rights; and

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

c is the number of Ordinary Shares to 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
ol issue of such options, warrants 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.

It and whenaver the Issuer or any Subsidlary of the Issuer or (at the direction
or request of or pursuant io any arrangements with the Issuer or any
Subsidiary of the Issuer) any other company, person or antily (otherwise than
as mentioned in Conditions 9.2{a)(iv), 9.2(a){v) or 9.2(a)(vi) above) shall issue
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 their
tarms might be redeslgnated as Crdinary Shares, and the canslderation per
Ordinary Share receivable upon conversion, exchange, subscription or
redesignation is less than 95% 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 temms of such grant), the Conversion Price shall be adjusted
by multiplying the Conversian Price In force immediately prior to such Issue
{or grants) by the following fraction:
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A+B
A+C

where:

A is the number of Ordinary Shares in issue immediately before such

issue or grant {but where the relevant Securilies carry rights of
conversion into of rights of axchange or subscription for Crdinary
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 io any arrangement wilh the Issuer or any Subsidiary of
the Issuer) for the purposes of or in connectlon with such Issus, less
the number of such Ordinary Shares so issued, purchased or
acquired); and

B is the number of Ordinary Shares, which Is the aggregats

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 1o be
Issued or to arise from any such radesignation would purchase at
such Current Market Price per Ordinary Share; and

C iIs the maximum number of Ordinary Shares to be Issued aor

otherwise made available upon conversion or exchange of such
Securities or upon the exercise of such right of subsecription
aktached thereto at the initial convarsion, exchange or subscriplion
price or rate or, as the case may be, the maximum number of
Ordinary Shares which may be issued or arise from any such
redesignation,

provided that If at 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 "Speclfied Date™) such
number of Ordinary Shares is to be determined by reference to the application
of a formula or other variable feature or the occumence of any event at some
subsequent time (which may be when such Securitlles are converted or
exchanged or rights of subscription are axercised or, as the case may be,
such Securities are redesignated or at such other time as may be provided)
then, far the purposes of this Condition 9.2{a}{vil}, “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 Iif such conversion,
exchange, subscription, purchase or acquisition or, as the case may be,
redesignation had taken place on the Specified Date.

Such adjusiment shall become eaffective on the date of issue of such
Securities or, as the case may be, tha grant of such rights.
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(viii) 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 the terms (including terms as to
adjustment) applicable to such Securities 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 terms of such modification,
the Conversion Price shall be adjusted by muitiplying the Gonversion Price in
force immediately prior to such modification by the following fraction:

A+B

A+C

where:

A is the number of Ordinary Sharas 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 ar acquired by the Issuer
or any Subsidiary of the Issuer (or at the direction or request or
pursuant fo any arrangements with the |ssuer 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 aggregata consideration
(if any) raceivable for the Ordinary Shares to be issued or otherwise
made available upon conversion or axchange or upon exercise of the
right of subscription attached to the Securities so modifled would
purchase at such Current Market Price per Ordinary Share or, if
lower, the existing conversion, exchange or subsctiption price of
such Securities; and

c is the maximum number of Ordinary Shares which may be issued or
otherwise made available upen conversion or exchange of such
Securities or upon the exercise of such rights of subsecription
attached thersto at the modified conversion, exchange aor
subscription price or rate but giving credit in such manner as an
Independent Financial Adviser shall consider appropriate for any
previous 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)(viii} the “Specified Date"} such number of Ordinary Shares is to be
determined by reference 1o the application of & formula or other variable
feature or the accurrence of any avent at some subsequent time {which may
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{i)

it

be when such Securities are converted or exchanged or rights of subseription
are exercised or at such other time as may bae provided) then for the purposes
of this Condition 9.2{a}){viii), *C" shall ba determined by the application of such
formula or variable feature or as if the relevant event occurs or had occurred
as al 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 to such Securities.

If and whenever the Issuer or any Subsidiary of the Issuer or (at the direction
or request of or pursuant fo any amangemenis with the Issuer or any
Subsidiary of the Issuer) any other company, person or entity shall offer any
Securities In connection with which Sharehoiders as a class are entitled 1o
participate in arrangements whereby such Securities may be acquired by
them {except where the Conversion Price falls to be adjusted under
Conditions 9.2(a)(ii), 9.2(a){ii), 9.2(a)(iv), 9.2(a)(vi) or 9.2(a)(vil} above or
9.2(a)(x) befow {or would fall to be so adjusted if the relevant issus or grant
was at less than 95% of the Current Market Price per Ordinary Share on the
relevant day)} or under Condition 9.2(a}{v) above) the Conversion Price shail
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 Shars on the Dealing
Day immediately praceding the date on which the terms of such offer
are first publicly announced (or, if such dats is not a Dealing Day, the
immediately preceding Dealing Day); and

B 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 Ordinary Share.

Such adjustment shall become effective an the first date on which the
Crdinary Shares are traded ex-rights on the Relevant Stock Exchange.

If any of the evenis referred to In {A), (B} or {C) below occur (each such evant
being a "Change of Control"):

(A) an offer is made to all (or as nearly as may be practicable all)
Shareholders {or all (or as nearly as may be practicable all) such
Shareholders other than the offeror and/or any parlies acting in
concert {as defined in Section 117 of the Companies Act} with the
cfferor), to acquire all or a majority of the Issued ordinary share capital
of the Issuer or if any person proposes a scheme with regard to such
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(i)

acquisition (other than an Exempt Newco Scheme} and (such offer or
scheme having become or been declared unconditional in al respects)
the right to cast more than 50 per cent of the votes which may
ordinarily be cast on a poll at a general meating of the Issuer has or
will become unconditionally vested in the offeror and/or any such
parties as aforesalid; or

(B) any person and/or parties acting in concert (defined as aforesaid) shafl
own, acquire or control (or have the right to own, acquire or control)
more than S0 per cent of the issued ordinary share capital of the
Issuer or the right to cast mora than 50 per cent of the votes which
may ordinarily be cast on a poli at a general mesting of the Issuer; or

{C) an event that oceurs which has a like or simifar effect to (A) or (B)
above,

then upon any exercise of Conversion Rights during the Change of Control
Period, the Convarsion Price (the "Change of Control Converslon Price”)
applicable solely in respect of such exercise of Conversion Righls shall be
determined as set out below:

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

where:

COCCP = means the Change of Conlirol Conversion Price;

OCP = means the Conversion Price in effect on the relevant
Conversion Date;

cP = means 32.5 per cent (expressed as fraction);

c = means the number of days from and including the date the
Change of Control occurs to but excluding the Final
Redemption Datae; and

t = means the number of days from and including the Issue

Date to but excluding the Final Redemption Date.

If the Issuer 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
Conditlon 9.2} {even If the relevant circumstance Is specifically excluded from
the operation of Conditions 9.2(a)(i} to {x) abovse), the Issuer shali, at ils own
expense and acting reasanably, request an Independent Financial Adviser to
determine as scon 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 dstermination such
adjustment (if any) shall be made and shall take effect in accordance with
such determination, provided that an adjustment shall only be made pursuant
to this Condition 9.2(a)(xi) if such Indepandent Financial Adviser is so
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(b)

(c}

requested to make such a determination not more than 21 days after the dale
on which the relevant circumstance arises and if the adjusiment would result
in a reduction to the Conversion Price.

Notwithstanding the foregoing provisions, where the events or circumstances giving
rise to any adjusiment pursuant to this Condition 9.2 have already resulted ar will
resull in an adjusiment to the Conversion Price or where the evenis or
clrcumstances 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
Convarsion Price or where mora than ong event which gives rise to an adjusiment
to the Conversion Price occurs within such a shor period of time that, in the opinion
of the lssuer, a modification to the operation of the adjustment provisions Is
required to give the Intended result, such modification shall be made to the
operation of the adjustment provisions as may be advised by an Independent
Financial Adviser to ba in its opinion appropriate to give the inlended result.

For the purpose of any calculation of the consideration receivable or price pursuant
to Conditlons 9.2(a){iv), {vi), (vil) and {vili), the following provisions shall apply:

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

(i} {x) the aggregate considsration recseivabla or prica 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
receivable or price for Ordinary Shares to be issued or otherwise made
available upon the exerclse of rights of subscription attached to any Securitles
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 ba, for such options,
warmanis or rights which are attributed by the Issuer to such rights of
subscription or, as the case may ba, such options, warrants or rights or, if no
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 issue 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 attached thereto
or, as the case may be, upon exercise of such options, warrants or rights and
{z) the consideration receivable or price per Ordinary Share upon the
conversion or exchanga of, or upon the exercise of such rights of subseription
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
referrad to In (x) ar (y) above (as the case may be} divided by the number of
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Ordinary Shares to be issued upon such convarsion or exchange or exercise
at the initial conversion, exchange or subscription price or rate;

(iii} if the consideration or price determined pursuant to (i) or (i) above (or any
component thereof) shall be expressed in a cumrency other than the Relevant
Gurrency, it shall be converted into the Relevant Currency at the Prevalling
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

{iv) In determining the conslderation or price pursuant to the above, no deduction
shall be made for any commissions or fees {howsoever described) or any
expenses pald or incurred for any underwriting, placing or management of the
issue of the relevant Ordinary Shares or Securities or options, warranis or
rights, or otherwise in connection therewith.

Retroactive Adjustments

If the Regisiration 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 9.2{a){i), or afler the record date or other due date for the establishment of
entitliament for any such Issue, distributlan, grant or offer {as the case may he) as Is
mentioned in Condition 9.2{a){il), i) (iv}, (v} or (ix), or after the date of the first public
announcement of the lerms of any such issue or grant as is mentioned in Condition
9.2(a}{vi}) and {vil), or after the data of the first public announcement of the terms of any
such modification as is mentioned in paragraph 9.2(a}{vili) above, in circumstances whera
the relevant Conversion Date falls before the relevant adfjustment (it any) to the
Conversion Price becomes effective under Condition 9.2 (such adjustment, a “Retroactive
Adjustiment”), then the Issuer shall {conditional upon the relevant adjustment becoming
effectiva} procure that there shall be issued or transferred and delivered to the converting
Bondholder, in accordance with the instructions contained in the Conversion Nolice, such
additional number of Ordinary Shares (it any} (the “Additional Ordinary Shares”) as,
together with the Ordinary Shares issued or to be transferred 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 to be issued or transferred and delivered on conversion of such Bond if the
relevant adjustment to the Convarsion 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 consolidatfon, the number of
Ordinary Shares o be transferred and delivered ta 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 1o the
Convaersion Price had been made and become effective immediately prior to the relevant
Conversion Dats.
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Calculation Agent, Decision of an Independent Financial Adviser/ Calculation of
Calculation Agent

Adjustments to the Conversion Price shall be calculated and determined upon request from
the Issuer by the Calculation Agent and/or, to the extent so specified in these Terms and
Conditions, and upon request from the Issuer In good faith by an Independsnt Financial
Adviser. Adjustments to the Conversion Price caleulated by the Calculation Agent or, where
applicable, an Independent Financial Adviser and any other determinations made by the
Calculation Agent or, where applicable, an Independent Financlal Adviser, pursuant to these
Terms and Conditions or an opinion of an Indepandent Financial Adviser shall in each case
be made in good faith and shall be final and binding (in the absence of manifest arror or
fraud) on the [ssuer, the Trustee, the Bondholders, the Paying Agent, Transfer Agent and
Converslon Agent and (In the case of a detarmination by an Independent Financial Adviser)
tha Calculation Agent. The Calculation Agant may consult, at the expense of the Issuer, on
any matter (including, but not limited 1o, any legal matter), any legal or other professional
adviser and it shall be able fo rely upon, and it shall not be liable and shall incur no labllity
as agalnst the Trustee, the Bondholders, the Paying Agent, Transfer Agent and Conversion
Agent in respect of anything done, or omitted to be done, relating to that matter in good faith
in accordance with that adviser's apinion.

The Calculation Agent shall act solsly upon the request from, and exclusively as agant of,
the Issuer. Neither the Calculation Agent (acting in such capacity) nor any Independent
Financial Adviser appointed in connection with the Bonds (acling in such capacity) will
thereby assumsa any obligations towards or relationship of agency or trust with, and shall not
be liable and shall incur no liability in respect of anylhing done, or omitied to be done in
good faith, in accordance with these Terms and Conditions as against the Trustee, the
Bondholders, the Paying Agent, Transter Agent and Conversion Agent.

It any doubt shall arise as to whether an adjustment fails to be made to the Conversion Price
or as to the appropriate adjustment to the Conversion Price, and following consuilation
between the Issuer and an Independent Financial Adviser, a written opinion of such
independent Financial Adviser in respect thereof shall be conclusive and binding on all
partias, save in the case of manifest error.,

Share or Option Schemes

No adjustment will be made to the Conversion Price where Ordinary Shares or other
Securities (including rights, warranis 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 personal
sarvice company of any such person) or thelr spouses or relatives, in each case, of the
Issuer or any of its Subsidiaries or any associated company or to a trustee or frustees to be
held for the benefit of any such person, in any such case pursuant to any shara or option
schema.
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Rounding Down and Notice of Adjustment of Conversion Price

(a)

{b)

{c)

On any adjustment, the resultant Conversion Price, if not an integral multiple of ZAR
0.0001, shall be rounded down fo the nearest whole mulliple of ZAR 0.0001. No
adjustment shall be made to the Conversion Price where such adjustment (rounded
down if applicable} would bs less than one per cent of the Conversion Price then in
effect. Any adjustment not required to be made and/or any amount by which the
Convarsion Price has been rounded down, shall be camied forward and taken inlo
account in any subsequent adjustment, and such subsequent adjusiment shall be made
on the basis that the adjustment not required to be made had been made at the relevant
iime and/ar, as the case may be, that the relevant rounding down had not been made.

Notice of any adjustments to the Conversion Price shall be given by the lssuer to
Bondholders In accordance with Gondition 19 and to the Trustee prompily after the
determination thereof.

The Conversion Price shall not be reduced below the level at which Ordinary Shares
may lawfully be Issued fully paid upon the exercise of Conversion Rights, and the Issuer
underiakes that it will take no action that wottld otherwise result in the Canversion Price
being reduced below such lavel.

Change of Control

(@)

{b)

Within 14 {fourteen) days after the Issuer has become aware of a Change of Control,
the Issuer shall give notice thereof to the Truslee and to the Bondholders in
accordance with Condition 18 {a "Change of Control Notice”). Such notice shall
contain a statement informing Bondholders of their entitement to exercise their
Conversion Rights as provided in these Terms and Conditions and their entittement
{o exarcise their rights to require redemplion of their Bonds pursuant to Condilion
10.4.

The Change of Control Notice shall also specify:
()] all infarmation material to Bondholders conceming the Changa of Contral;

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

(i  the Closing Price of the Ordinary Shares as derived lrom the Relevant Stock
Exchange as at the latest practicable date prior to the publication of the
Change of Conirol Notice;

{iv)  the last day of the Change of Control Period;
V) the Change of Control Put Date; and

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

The Trustee shali not be required to monitor or take any steps to ascertain whether a
Change of Contral 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.

Procedure for exercise of Converslon Rights

{a)

0]

{c}

G
(e)

n

Conversion Rights may be exercised by a Bondholder during the Conversion Period
by delivering the Centificate, if any, in raspect of relevant Bond to the Specified Office
of the Conversion Agent, during its usual 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.

It such delivery |s made after the end of normal business hours or on a day which Is
not 2 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 1o have
been made on the next following Business Day.

Conversion Righls may only be exercised in respect of a whole Bond. Whera
Convarsion 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 thereol shall be issued in lieu thereof without charge but upon payment
by the holder of any Taxes, duties and other governmental charges payable Iin
connection tharewith in 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 new Certificate to the Bondholder at the Specified Office of the
Transfer Agent or (at the risk and, if mailed (at the request of the Bondhalder)
otherwise than by ordinary mail, at the expensa of the Bondholder} mail a new
Certificate by uninsured mall to such address as the Bondholder may request.

A Conversion Notice, once delivered, shall be irravocable.

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 Certificate, if any,
in respecl of the Bonds and the Conversion Notice, and (if applicable) the making of
any payment to be made as provided in Condition 9.8(f) balow.

A Bondholder exercising a Converslon 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 dufies 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 Ondinary Shares on such
convarsion (including any Additional Ordinary Shares). Such Bondhalder must also
pay all, if any, Taxes arising by reference lo any disposal or deemed disposal of a
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(9)

{h)

{

Bond or interest therein in cannection with such conversion. The Trustee shall not be
responsible for determining whether such Taxes or capital, stamp, Issue and
registration and transfer Taxes and dutles are payable or the amount thereof 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 transfer Taxes and duties.

Ordinary Shares 1o be issued on exercise of Conversion Rights will be issued in
uncertificated form through the securities trading system operated by Strate
Proprietary Limited (“Sirate"), or any successor licensed clearance and settlament
facility (applicable to the Ordinary Shares) of Strate.

The Issuer will procure the delivery of the Ordinary Shares to the Strate account
specified by the relevant Bondholder in the relevant Conversion Notice as soon as
possible and in any event within 15 (fifteen) Business Days after the ralevant
Conversion Date {or, in the case of any Additional Ordinary Shares, nct later than 15
(fifteen) Business Days following the Reference Date).

In addition, a Bondhalder exercising Conversion Rights for delivery into Sirate will be
required 1o certify, represant and agree in the relevant Convarsion Notice either:

(i} that such Bondholder is not a resident of South Africa within the meaning of
the Exchange Control Regulations 1961 (as may be amended from time to
fime) of South Africa promulgated under the Currency and Exchanges Act,
1933 {as amended) of South Africa and that all exchange control approvals
required under Applicable Laws of South Africa in connection with lhe
exarcise of Conversion Rights by such Bondholder and the issue 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 exchangs control approvals are required under Applicable Laws of
South Africa in connection wilh the exercise of such Conversion Rights by
such Bondholder and the Iissue or transfer of Ordinary Shares to such
Bondholder upon such exercise,

and shall be required to provide evidence reasonably safisfactory to the Issuer as fo
the applicability of {I) or {il}, as the case may be. The Issuer will {if applicable) procure
that Ordinary Shares delivered through Strate ars flagged “Non Residant” for the
purposas of South African exchange control laws and regulations.

Ranking

(a)

Ordinary Shares (or any Addilional Qrdinary Shares) issued or fransferred and
delivered upon conversion of the Bonds will be tully paid and will in all respects rank
pari passu with tha fully paid Ordinary Shares in issue on the relevant Registration
Date, except In any such case for any right excluded by mandatory provislons 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 entitled to receive) any rights, distributions or payments, the
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record date or other due date for the establishment of entitlement for which falls prior
{o the relevant Registration 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 (or, as the case
may ba, any Additional Ordinary Shares) to be issued on conversion of the Bonds is
on or after the Conversion Date in raspect of any Bond (or, as the case may be, the
Reference Date In respect of any Additional Ordinary Shares) but before the
Registration Date (other than and to the extent that it results in any adjustment
(retroaclive or otherwise) to the number of Ordinary Shares to which a converting
Bondholder is entifled under Condition 9.2(a)), the Issuer will pay to 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 Bondholder would have been entitied had he on that recard
date or other due date for establishment of entitement been such a shareholder of
record of such Ordinary Shares {(or Additional Ordinary Shares) on that date and wil
make the relevant payment to the relevant Bondholder at the same time that it makes
payment of the dividend or other distribution.

(b}  Save as provided in Condition 9.10, no payment or adjustment shall be made on
conversion for any intarest which otherwise would have accrued on the relevant
Bonds since the last Interest Payment Date preceding the Conversion Dale relating
to 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 15th Business Day prior to a record dale 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 {ollowing
such record date, interest shall accrue on Bonds in respact 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 Dale next following such record data 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) fo but excluding such Conversion Date. The Issuer shall pay any such
interast or procure that any such interast is paid by not later than 14 (fourtaan) days after the
relevant Conversion Date by Rand cheque drawn on, or by transier 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 Redemptlon 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 Ordinary
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Shares) or any depositary or other receipls or certificates reprasenting the sams without the
consent of the Bondholders.

No Duty to Monitor

Neither the Trustes nor the Calculation Agent shall be under any duty to monitor whather
any gvent or circumstance has happened or exists which may require an adjustment to ba
made to the Conversion Price and nelther of them will be responsible or liable to the
Bondholders for any loss arising from any failure by it to do so, nor shalt the Trustee nor the
Calculation Agent be responsible or liable to any person (other than in the case of the
Calculation Agent, to the Issuer striclly in accordance with the relevant provisians of the
Calculation Agency Agreement) for any determination ot whether or not an adjustment to the
Conversion Price is required or should be made nor as 1o the determination or calculation of
any such adjustment.

Consolidation, Amalgamation or Merger

In tha case of any consolidation, amalgamation or merger of the lssuer 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, In the opinion of an
Independent Financial Adviser, the greater part of the assets of the Issuar, the Issuer will
forthwith give notice thereof 1o the Trustee and to the Bondholders in accordance with
Condition 18 of such event and take such steps as shall be required by the Trustes
{including the execution of a deed supplemental o or amending the Trust Deed) to ensure
that each Bond then outstanding will {during the period in which Conversion Rights may be
exercised) be convertible into tha class and amount of shares and other securities and
property 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
consoligation, amalgamation, merger, sale or transfer. The above provisions of this
Condition 9.13 will apply, mutatis mulandis to any subsequent consolidations,
amalgamations, mergers, sales of transfers.

Cash Settlement

Notwithstanding any other provision of these Terms and Conditions, upon exercise of
Convarsion Rights by a Bondholder in respect of which the Conversion Date falls prior
to the date on which the Issuer shall hava given notice to the Bondholders and the
Trustee that the Conversion Condition shall have been satisfied, the Issuar shall satisfy
the exarcise of Conversion Rights relating to such Bondholder's Bonds by making
payment, or procuring that payment is made on its behalf, to the relevant Bondholder of
the Cash Alternative Amount, together with any other amount payable by the Issuer 1o
such Bondholder pursuant to these Terms and Conditions in respect of or relating io
the relevant exercise of Conversion Rights, including any inlerest payable pursuant io
Condition 8.10. The Issuer wilt pay the Cash Altemative Amount, together with any
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othar amount as aforesaid by not later than 5 Business Days following the last day of
the Cash Alternative Caiculation Period (the “Cash Alternative Payment Date"} by
transfer to a Rand account with a bank in Johannesburg in accordance with the
instructions contalned in the ralevant Conversion Notice.

If the Conversion Date in relation 1o the exercise of Conversion Rights by a Bondholder
falls prior to the Issuer giving notice to Bondholders that the Gonversion 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
issus, distribution, grant or offer (as the case may be) as is mentioned in Condition
9.2(a)il), (i), (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 in Condition 9.2{(a)(vi) and (vii} or of
the terms of any such modification as is mentioned in Condition 9.2(a)(vill), in
circumstances where the relevant Conversion Date falls before the relevant adjustment
to the Conversion Price becomes effective under Condition 9.2(a) (such adjustment, a
"Retroactive Adjustment”), the [ssuer shall pay to the relevant Bondholder an
additional amount (the "Additional Cash Alternative Amount”) equal 1o 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 to the Conversion Price had
been made and become effective immediately prior 1o the relevant Conversion Date.
The Issuer will pay the Additional Cash Allernative Amounl by the later of the Cash
Altemative Payment Dats and the date falling 5 Business Days following the relevant
Reference Date by transfer to a Rand account with a bank in Johannesburg in
accordance with the instructions cantained In the relevant Conversion Notice.

10. Redemption and purchases
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Final redemption

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

Redemption at the option of the Issuer

Soft Call and Clean-up Call

On giving not less than 40 nor more than 60 days’ (the “Notice Period") notice
{an “Optional Redemption Notice”) to the Trustee 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 {the “Optional Redemption Date”)
specified in the Optional Redemption Notice at their Principal Amount together
with accrued interest up to but excluding the Optional Redemption Date:
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at any time on or after 28 June 2021, if an mare than 20 Dealing Days out
of 30 conseculive Dealing Days ending not earller than 7 days prior o 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 glven, Conversion Rights shall have heen exerclsed and/or
redemptions and/or purchases {and corrasponding cancellations} effected
in respect of 85% or more in Principal Amount of the Bonds originally
issued.

Any Optional Redemption Nolice shall be irevocable. Any such notice shall
specify (i) the Optional Redemption Date which shall be a Business Day, (i) the
Converslon 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 Optional Redemption Notice and (lii) the latest day on which Conversion
Rights may be exercised by Bondholders.

Fair Value Redemption

If the Conversion Gondition shall not have been satisfied by the Long Stop Date,
the Issuer may by giving nolice {a “Fair Value Redemption Notice™) to the
Bondholders by not later than 15 Dealing Days following the Long Stop Dats,
slect to redeem all but not some only of the Bonds on the date falling filteen
Dealing Days after the end of the Fair Bond Value Calculation Periad or, if thal is
not a Business Day, the next following Business Day (the "Falr Value
Redemption Date") at the greater of (i) 102 par cent. of the Principal Amount of
the Bonds, together with accrued but unpaid interest to (but excluding) the Fair
Value Redemption Date and (i) 102 per cent. of the Fair Bond Value of the
Bonds together with accrued but unpaid interest to (but excluding) the Fair Value
Redemption Date, whereupon the Bonds will se be redeemed on the Fair Valug
Redemption Date.

“Fair Bond Value™ means the price determined In good faith by an Independent
Financial Adviser as being the average of such mid-market prices per ZAR
10,000 in principal amount of the Bonds as displayed from such source or
sources (if any) as such Independent Financial Adviser shall consider
appropriate as at the close of business on each Dealing Day during the Fair
Bond Value Calculation Paricd, provided that where no such source is available
in respect any such Dealing Day as aforesaid, such mid-market price in respect
of such Dealing Day shall be such price determined in such manner as Is
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determined in good faith to be appropriate by such Independent Financial
Adviser.

“Fair Bond Value Calculation Perlod™ means the period of len cansecutive
Dealing Days commencing on the fifth Dealing Day following the date of the Fair
Value Redemption Notice.

“Long Stop Dale” means 30 November 2017.

Any Fair Value Redemption Notice shall be irrevacable. Any such natice shall
specify (i) the Fair Value Redemption Date which shall be a Business Day, (li)
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 Fair Value Redemption Natice and (iii} the latest day on which Conversion
Rights may be exercised by Bondholders.

Optlonal redemption for tax reasons

For sa 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 nol in part, on the
occasion of the next paymant due under the Bonds (the "Tax Redemption Date"}, on
giving not less than 45 nor more than 60 days' nofice (a “Tax Redemption Notlce") to
the Trustee and the Bondholders prior 10 such redemption, in accordance with
Condition 18 (which notice shall be irrevocable), if the Issuer is of the reasonable
opinion that:

on the occasion of the next payment due under the Bonds, the Issuer has or will
become obliged to deduct or withhold from any payment of principal or interest
on the Bonds any amounts as provided far or referred 1o in Condition 12 as a
resull of any change in, or amendment to, the laws or regulations of South Africa
or any other Applicable Law or any poliiical subdivision of, or any authority in, or
of, South Africa having power o fax, or any change in the application or official
interpretation of such laws or regulations, which change or amendment becomes
affective on or after the Issue Date; and

such obligation cannot be avoided by the Issuer taking reasonable measures
available to it.

From the date of publication of any notice of redemplion pursuant to this Candition
10.3, the Issuer shall make avallable at its Specified Office, for inspection by any holder
of Bonds so redeemed, a certificate signed by 2 authorised signatories of the Issusr
stating that the Issuar is entitlad o effect such rademption and setting forth a statement
of facts showing that the conditions precedent to the right of the Issuer so 1o redeem
have occumed, and an opinion of independent legal advisers to the effect that the
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Issuer has or will become obliged to make such deduction or withholding as a result of
such change or amendment.

If the Issuer gives a Tax Redemption Notice, each Bondholder will have the right to
elect that his Bonds shall not be redeamed and thal 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 amounis 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 Alfrican taxation required to be withheld or deducted. To exarcise 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 notice 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 faling 10 days prior to the Tax
Redemption Date.

Bonds redeemed for tax reasons pursuant to this Condition 10.3 will be redeemed at
their Principal Amount, together with accrued unpaid Iinterest (if any) from {and
including) the immediately preceding Interest Payment Date 1o {(but excluding) the date
of rademption.

Any Tax Redemption Notice shall be irrevocable. Any such notice shall specify (i) the
Tax Redemptlon Date which shall be a Business Day, {ii) the Converslon Price, {iil) the
aggregate Principal Amount of the Bonds outstanding and (iv) the Closing Price of the
Ordinary Shares as derived from the Relevant Stock Exchange, in each case as at the
latest practicable date prior fo the publication of the Tax Redemption Notica.

Redemptlon at the optlon of Bondholders: Change of Control

Upon a Change of Conlrol

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 Band on the Change
of Control Put Date at its Principal Amount, together with accrued and unpaid
interest to such date.

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 exarcise in the form for the time belng current obtainable from
the Specified Office of the Transfer Agent (a “Change of Control Put Exerclse
Notice}, at any time during the Change of Control Period. The *Change of
Control Put Date" shall be the 14th Business Day after the expiry of the Change
of Control Period.
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A Change of Conirol Put Exercise Nolice, once delivered, shall be irravocable
and the Issuer shall redeem all the Bonds that are subject to Change of Conirol
Put Exercise Notices delivered as aforesaid on the Change of Control Put Dale.

Upon a De-Listing Event

Within 14 days after the Issuer has become aware of a De-Lisling Event, the
Issuer shall give notlce thereof to the Trustee and to the Bondholders In
accordance with Condition 18 (a “De-Listing Event Notice™).

The De-Listing Event Notice shall specify:

the Conversion Price and the Volume Weighted Average Price of an
Ordinary Share as at the latest praclicable date prior to the publication of
such notice;

the last day of the De-Listing Event Perlod;
the De-Listing Event Put Date; and

such other information relating 1o the De-Listing Event as the Bondholders
may require.

Following the occurrence of a De-Listing Event, the holder of each Bond will
have the right to require the Issuer lo redeem that Bond on the relevant De-
Listing Event Put Date at its principal amount, together with accrued and unpaid
intarest to (but excluding) such date. 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 “De-Listing Event Put Exercise Notice™), at any tima during the De-
Listing Event Period. The *De-Listing Event Put Date” shall be the 14th
Business Day after the expiry of the De-Listing Event Period.

A “De-Listing Event" shall occur if:

the Ordinary Sharses at any time cease to be admitted to trading and listing
on the JSE or the JSE announces that the Ordinary Shares will cease to
be admitted fo trading and listing on the JSE unless the Ordinary Shares
are immediately admited 1o ftrading andfor listing on another
internationally recognised, regularly operating and regulated stock
exchange; or

trading of the QOrdinary Shares on the JSE (or, if the Ordinary Shares at
any time cease to be admitted lo trading and listing on the JSE and the
Ordinary Shares at the relevant lime ars admitled to trading and/or listing
on another Internationally recognised, regularly operating and regulated
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stock exchange, trading of the Ordinary Shares on such exchange) is
suspended for a period of ten consecutive Dealing Days or more, provided
that trading of the Ordinary Shares shall not be considered to be
suspended on any Dealing Bay on which a general suspension of trading
on the relevant stock exchange has occurred,

Payment in respect of any such Bond shall be made by transfer to a Rand
account with a bank in Johanneshurg as specified by the relevant Bondholder in
the relevant De-Listing Event Put Exercise Notice.

A De-Listing Event Put Exercise Notice, once delivered, shall be irrevocabla and
tha Issuer shall redeem all Bonds the subject of De-Listing Event Put Exercise
Notices delivered as aforesaid on the De-Lisling Event Put Data,

The Trustee shall not be required to monitor or take any steps to ascertaln
whether a De-Listing Event or any event which could lead to a De-Listing Event
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.

Mandatory Redemption following delivery of an Enforcement Notice

Upon the delivery of an Enforcement Notice (following the occurrence of an Event of
Detault), the Bonds will be immediately due and payablae, and the Bonds will ba redeemed in
accordance with Condition 13.

Purchases

The Issuer may at any time purchase Bonds al any price in the open market or otherwisa. In
the event of the Issuer purchasing Bonds, such Bonds shall be held, resold or at the option
of the Issuer, cancelled.

Cancellation

All Bonds which are redsamed in full or in respect of which Conversion Rights are exercised
will forthwith be cancelled. All Bonds so cancelled and the Bonds purchased and cancelled
pursuant to Condition 10.6, shall be held by the Issuer and cannot be re-issued or resold.
Where a portion of the Bonds represenied by a Cerificate are cancelled, the Transfer Agent
shall deliver a Certificate to such Bondholder In respect of the balance of the Bonds. The
Issuar shall notify the Central Securities Depository and the JSE (if the Bonds are listed), of
any cancellation or partial redemption of the Bands so that such entity can record the
reduction in the aggregate Principal Amount of the Bonds in issue.

Multiple Notices

It more than one notice of redemption is given pursuant to this Condition 10, the first of such
nofices 1o be given shall prevail.
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Payments of inlerest and principal in respect of Bonds held in uncertificated form in the
Central Securities Depusitory will be made to the Centra! Securities Depository, in
accordance with the Applicable Procedures, which in turn will transfer such funds, via
the Participants, to the holders of Beneficlal Interests. Each of the persons reflected In
the records of the Ceniral Securities Depository or the relevant Participants, as the
case may be, as the holders of Beneficial Interests shall look solsly to the Central
Securilfes Depository or the relavant Participant, as the case may be, for such person's
share of each payment so made by the Issuer to, ar for the order of, the registered
holder of the Bond held in uncerdificated 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 Beneficlal Interests. Paymenis of Interest and principal in respect of
Bonds held in the Cantral Securities Depesitory in uncerlificated form shall be recorded
by the Cantral Securities Depository in accordance with the Applicable Procedures,
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
aof interest and principal In respect of Bonds represented by Cartificates shall be made
to the person reflected as the registared holder of the Certificate in the Regisier on the
Record Date.

The Issuer shall pay the interest and principal payable in respect of each Bond, in
immediately avallable 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 time} on the Record Date preceding the relevant Interest Payment Date
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 notice {express or
otherwise) which the Issuer may have of the right, title, interast or claim of any other
person to or in any Bond or interest therein.

It the Issuer is prevented or restricted directly or Indirectly from making any payment by
electronic funds transfer in accordance with the preceding paragraph (whether by
reason of strike, lockout, fire, explasion, floods, riot, war, accident, act of God,
embargo, legislation, shortage of or breakdown in facilities, 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 nolice to 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 respact of the Bond, and if the Bondholder so desires, a
request to make such cheque available for collection during business hours by a
Bondholder or its duly authorised representative at the registered office of the Issuer.

11.1.4 All moneys so payable by cheque shall, save if the Bondholder requests that the
chequa be made avallable for collection as set out abave (unless such cheque is ot so
collected within 2 Business Days of baing 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:

11.1.41 the address of that Bondholder as set forth in the Register at 17h00 (South
African tima) on the relevant Record Dale; or

11.1.4.2 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.

Tha Issuer shall not be responsible for any loss In transmission of cheques postad 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,

11.1.5 Only 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 entilled o payments of interest and/or
principal in respect of Bonds.

11.1.6 Payments will be subject in all cases to any Taxation or other laws, directives and
regulations applicable to such payment in the place of payment without prejudice to
Condition 12. Payments will be subject in all cases lo any withholding or deduction
required pursuant to an agreement described in Section 1471(b} of the U.S. Internal
Revenue Code of 1986, as amended (the “Code"), or otherwise imposed pursuant 1o
Sections 1471 through 1474 of the Code and any regulations or agreements
thereunder or official interpretations thereof (*FATCA") or any law implementing an
intergovernmental approach to FATCA.

11.1.7 Payment of all amounis other than interest and principal in respect of the Bonds, will be
mads as provided in these Terms and Conditions.

1.2 Surrender of Certlficates

11.2.1 On or before the Last Day to Trade prior to any Aedemption 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 Certificates 1o be redeemed. This will anable
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11.2.2

11.23

11.24

11.3

11.4

the Transfer Agent to endorse the partial redemption thereon or, in the case of final
redemption, 1o cancel the relevant Certificates.

Should the holder of a Cenificate refuse or fait to surrender the Certificate for
endorsement or cancellation on or before a Redemption Date, the amount payable to
him In respect of such redemption, Including any accrued unpaid interest, shall be
retained by tha Issuer for such Bondholder, at the latter’s risk, until the Bondholder
surranders the necessary Cedificate, and inlerest shall cease to accrue to such
Bondhelder from the Redemption Date In respect of the amount redeemed.

Documents required to be presented andfor surrendered to the Transfer Agent in
accordance with these Terms and Canditions will be so presented and/or surrendered
at the Specified Office of the Transfer Agent.

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

Payment Date

Notwithstanding anything to the conlrary conlained 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 paymemt 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 amaunt of principal due and payable by
the Issuer for each Bond on each date that payment of principal is due and payable. The
Issuer 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.

t12. Taxation

12.1

12.2
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All payments {whether in respect of principal, interest or otherwise) in respect of the Bonds
will be made without withholding or deduction for or an account of any Taxes, unless such
withholding or deduction is requirad by Applicable Law.

It any such withholding or deduction Is required by Applicable Law in respect of Taxes
imposed or levied on any paymenis {whether in respect of principal, interest or otherwise) in
respect of any Bonds, the Issuer will, subject to the Issuer’s rights to 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 Issuar will pay such additional amounts as shall bs necessary in order that
the net amounts received by the Bandholders after such withholding or deduction shall
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equal 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 addilional 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 conneclion with South Africa other than the mere
holding of such Bond or the receipt of principal or interest in respect thereof; or

held by or on behalf of a Bondholder which would not be Hable or subject to the
withhalding 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 anly 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 conditiona! on
surrender of the refevant Certificate in accordance with these Terms and Conditions)
the relevamt Cerificate is surrendered for payment more than 30days after the
Relevant Date except to the extent that the relevant Bondholder would have bsen
entitled to an additional amount on presenting the Certificate for payment an such
thirtieth day; or

if such withholding or deduction arises through the exercise by revenue authorilies of
special powers In respect of Tax defaulters.

Whera a withholding or deduction is in respect of Taxes levied or imposed, the exclusions in
Condition 12.2 will only apply if the Bands have been (even if they no longer remain) admitied
to listing and trading on the JSE main board (provided that such admission to lisling 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 exclustons in
Condition 12.2 will only apply for so lang as the Bonds are admitted to listing and trading on
the JSE main board.

Notwithstanding any other provision of these Terms and Conditions, in no evant will the Issuer
be required to pay any additional amounts in respect of the Bonds for, or on account of, any
withholding or deduction required pursuant to FATCA (including pursuant to any agreement
described in Section 1471(b) of the Code) or any law implementing an intergovernmental
approach to FATCA.

For the purposes of this Condition 12:



12.6.1

12.6.2

12.6.3

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

"Taxable Galn™ means any “taxable capifat gain" as deflined in paragraph1 of
Schedule 8 1o the Income Tax Act; and

"Income Tax Act” means the South African Income Tax Act, 1962,

13. Evenis of Default
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Events of Default relating to the Bonds

An Event of Default in refation 1o the Bonds shall arise if any of the following avents cccurs
and is conlinuing:

Non-payment. the Issuer fails 1o pay any amount of principal, interest or any other
amount {including any Cash Allernative Amount or any Addilional Cash Alternalive
Amount) in respect of any Bonds on the due date ior payment thereof and such failure
remains unremedied for 7 days after writien notice thereof has been delivered by the
Trustee on behalf of any Bondholder to the Issuer; or

Non-dgelivery of Ordinary Shares: the Issuer fails to issue or transfer and deliver
Ordinary Shares as provided in these Terms and Conditions following any exercise of
Conversion Rights, and such failure continues for a pariod of 14 days; or

Breach of other obligations: the Issuer fails 1o perform any of Its other obligations under
or in raspact of the Bonds or the Trust Deed, and such failure, if capable of remedy,
remains unremedied for 10 Business Days after written nofice thereof has been
delivered by the Trustee on behalf of any Bondhelder to the Issuer; or

Cross-default or security enforced:

(a) if any Relevant Indebtednass of the Issuer 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 Indebledness on the due date for payment (as extended by any
originally applicable grace period); or

(c) any security given by the Issuer or any Malerial 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 Malerial Subsidiary in making any payment
due under any guarantee andfor indemnity (at the expiry of any originally
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applicable grace period) given by it in relation o any Relevant Indebtedness of
any other person;

provided that in each case no event shall constiiute an Event of Default unless the
Relevant Indebtedness or other relative liability elther alone or when aggregated with
other Relevant Indebtedness and/or other relative liabilities In respect of which any
event described in (a} to (d) above which shall have occurred and be continuing, equals
or exceeds ZAR 500,000,000 {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 inta the Rand Equivalent on
the date of such Event of Defauit; or

Judgement. any final judgement or arbitration award ("Judgement®) in respact of a
claim of more than ZAR 500,000,000, or iis equivalent in any other currency, is given
by a court of competent jurisdiction or arbitrator against the Issusr or any Material
Subsidiary, or against the assets or ravenues of the Issuer or any Material 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
tha time limils prescribed by law or fails to diligently prosecute such appeal
thereafter or ultimately fails in such appeal; and/or

if such judgement is a default judgment, falls to apply for the rescission thereof
within the time limils prescribed by law or fails to diligently prosecute such
application thereaiter or ultimately fall In such application; and/or

it such judgement is reviewabls, falls to Initiate proceedings for the review
thereof within the time limits prescribed by law or fails to diligently prosecute
such proceedings thereafter or ultimalely fails in such proceedings; or

Insolvency: 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 evenis:

an order is made, for (a) the compulsory, provisional or final winding-up,
liquidation, compromise, administration order, curalorship, 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 assels 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
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the Issuer or any Material Subsidiary seeks the appoiniment of an adminisirator,
liquidator {whether provisional or final), business rescue practitioner or other
similar official for it or for all or substantially all its assels 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 Issuer or any Material Subsidiary takes any proceedings or other step with a
view to the general readjustment, rescheduling or delerral of its indebtedness {or
any part thereof which It would otherwlse be unable to pay when due} or
proposes to take any such step; or

the Issuer or any Material Subsidiary compromising with or taking any procedural
step attempting to compromise with its credilors generally (or any significant
class of creditors) or deferring or taking any procedural step attempting to defer
payment of debls 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
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
meoratorium Is agreed or dectared in respect of or affecting all or a material part
of its indebtedness; or

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

the Issuer or any Matarial Subsidiary is unable (or admits inability} to pay its
debis generally as they fall due or is deemed to be unable to pay ils debls or is
(or admits to being) otherwise Insolvent or stops, suspends or threatans to stop
or suspend paymant of all or a material part of its indebtedness; or

the board or members of the Issuer or any Material Subsidiary convening a
mesting In order to consider the passing of a resolution providing for the tssuer
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 the Issuer 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
raspect lo it which, under the Applicable Laws of any jurisdiction, has an
analogous effect to any of the events specified in 13.1.8.1 to 13.1.6.7 abova.

Attachment of asssls: any attachment in execution of a judgment In respect of a claim
for more than ZAR 500,000,000 is levied against any undertaking or asset of the Issuar
or any Material Subsidiary and such attachment or execution is not set aside or lifted



13.1.8
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13.2.11

13.21.2

13.2.2

with 15 Business Days after il came to the attention of the Issuer or such Material
Subsidiary; or

Govemnmental intervention by or under the authonty of any government: all or a
majority of the Issued shares of the Issuer or any Materlal Subsidiary or a2 materfal part
of its revenues or assets is selzed, nationalised or compulsorily acquired.

Steps following an Event of Default

Ifan Event of Default occurs in relation to the Bonds:

the Calculation Agent and/or the Issuer will forthwith inform the Bondholders, the
Trustes 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
thereof pursuant to Condition 13.2.1.1 or otherwise), forthwith call a meeling of
the Bondholders.

If 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 Bondholders ar in writing
by Bondholders haolding at least one-quarter of the aggregate Principal Amount of the
Bonds for the time being outstanding, it shall, give written notice (the "Enforcement
Nolice®) 1o 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) therecn te the date of payment.

14. Undertakings
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Whilst any Conversion Right remains exercisable, the Issuer will, save with the approval of
an Extraordinary Resolution;

allot, issue, register and deliver Ordinary Shares on exercise of Converslan Rights In
accordance with thase 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 to
Issue in full such number of Ordinary Shares as are required to be issued by it upon
exercise of Conversion Rights and all other rights of subscription and exchange for and
conversion into Ordinary Shares;

other 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 allotment and Issue of fully paid Ordinary Shares to Sharsholders 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 securities on a
capitalisation of profils or reserves; or
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by the allotment and issue of Ordinary Shares paid up in full (in accordance with
Applicable Law} and issuad wholly, ignoring fractional entillements, in lieu of the
whale or part of a Dividend in cash; 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 class and other
holders of shares in the capital of the Issuer which by their terms entitle the
holders thereol to receive equity share capital {other than Ordinary Shares); or

by the allotment and issue of Ordinary Shares or any equity share capital to, or
for the benelit of, any employee or former employee, director or exscutive
holding or formerdy holding executive office of the Issuer or any of its
Subsidiaries or any of its Subsidiaries or any associaled campany or lo trustees
or nominees to be held tor the benefit of any such person, in any such case
pursuant fo an employes, director or execulive share or oplion scheme whether
for all employees, directors, or executives or any one or more of them,

unless, in any such case, the same constitules a Dividend or otherwise gives rise (or
would, but for the provisions of Condition 9.6 relating to roundings or the carry forward
of adjustmants, 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 shara capilal camrying any rights which
are more favourable than the rights attaching to the Ordinary Shares but so that
nothing in this Condition 14.1.3 shall prevent:

any cansolidation, reclassification or subdivision of the Ordinary Shares; or

any modification of such rights which Is not, in the opinion of an Indepandent
Financial Adviser, materially prejudicial to the interests of the holders of the
Bonds; or

any issue of equity share capital whare the issue of such equity share capital
results, or would, but for the provisions of Condition 9.6 relating to roundings or
the carry forward of adjustments or, whera comprising Ordinary Shares, the fact
that the consideration per Ordinary Shara receivable therefore is at least 95%
(ninsty five per cent} of the Current Market Price per Ordinary Share, otherwise
result, in an adjustment to the Gonversion Price; or

any Issue of equity share capital or modilication of rights attaching lo the
Ordinary Shares, where prior thereto the Issuer shall have instructed an
Independent Financial Adviser to determine what (if any) adjustments should be
made lo 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 adjustment resulting in an decrease in
the Conversion Price is required and, it so, the new Converslon Price as a result
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thereof and the basis upon which such adjustment is lo be made and, in any
such case, the date an which the adjusiment shall take effect {(and so that the
adjustment shall be made and shall take effect accordingly);

procure that no Securities (whether issued by the Issuer or any Subsidiary of the Issuer
or procured by the Issuer or any Subsidiary of the Issuer to be issued or issued by any
other person pursuant to any arrangement with the Issuer or any Subsidiary of the
Issuer) issued without rights to conver into, or exchange or subscribe for, Ordinary
Shares shall subsequently be granted such rights exercisable at a conslderation per
Ordinary Share which is less than 95% of the Current Market Prica per Ordinary Share
at the closa of business on the last Dealing Day preceding the date of the first public
announcement of the propased inclusion of such rights unless the same gives rise (or
would, but for the provisions of Condition 9.6 relating to roundings or the carry farward
of adjustments, give rise} to an adjusiment to the Conversion Price and that at no time
shall there be in issue Ordinary Shares of ditfering nominal values, save whare such
Ordinary Shares have the same sconomic rights;

not make any issue, grant or distribution or take or omit to take any other action if the
effect thereof would be that, on the exercise of Conversion Rights, Ordinary Shares
could not, undar any Applicable Law then in effect, be legally issued as fully pald;

not reduce ils 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 sharae capital; or

by means of a purchase or redemplion of share capital of the Issuer to the extent
permitted by applicable law; or

pursuant to a Newco Schems; or
by way of ransfer o reserves as permitted under Applicable Law; or

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

where the reduction is parmittad 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 1o the Canversion Price or is otherwise
taken Into account for the purposes of determining whether such an adjustment
should be made,

provided that, withoul prejudice to the other provisions of these Terms and Conditions,
the Issuer may exercise such rights as it may from time to time be enlitled pursuant to
Applicable Law lo purchase, redeem or buy back its Ordinary Shares and any
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depositary or other receipts or certificates representing QOrdinary 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 tha offeror and/or any
parties acting in concerl {as defined In the Companies Act or any modification or re-
enactment theraof}) to acquire the whole or any par of the issued Ordinary Shares, or
it any person proposes a scheme with regard to such acquisition (other than a Newco
Scheme), give notice of such offer or scheme 1o the Bondholders at the same time as
any notice thereof is sent to the Shareholders (or as soon as practicable thereatter) that
details conceming such offer or scheme may be obtained from the Specified OHices of
the Paying Agent, Transfer Agent and Conversion Agent and, where such an offer or
scheme has been recommandad by the board of direciors of the Issuer, or where such
an ofter has bacome or been declared uncondltional in all respects or such schame has
become effective, use all reasonable endeavours lo 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
and/or to the holders of the Bonds;

in the event of a Newco Scheme, the Issuer shall take {or shall procure that thers is
taken)} all necessary action to ensure that (to the satisfaction of the Trustee)
immediately after completion of the scheme of arrangement, al 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 guaraniee); 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 Terms and Conditions and the Trust Deed as are
necessary, in the opinion of the Trustes, {o ensure that the Bonds may be converted
into or exchanged for Ordinary Shares in Newco mutatis mutandis in accordance with
and subjec! to these Terms and Condilions and the Trust Deed and (i) the Ordinary
Shares of Newco are:

admitted lo listing on the JSE; or

admitted to listing on another regulated, regularly operating, recognised stock
axchange or securities market; and

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

apply for the Bands 1o be admitted 1o listing and trading on the JSE main board within 3
months of the Issue Date. If the Issuer is unable to maintain the inclusion of the Bonds
to trading as aforesald, the Issuer undertakes to use all reasonable endeavours to
obtain and maintain a listing and/or admission to 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 Issuer will forthwith give notice to the Bondholders in



14.1.11

14.2

14.3

accordance with Condition 18 of the listing or delisting of the Bonds by any of such
stock exchanges; and

use its best endeavours to convene a meseting of Shareholders by 4 September 2017
for the purpose of considering and if thought fit, passing such resolulions as are
required lo enable the issuance of such number of Ordinary Shares as may be required
to be issued from time teo time to satisfy the exercise of Conversion Rights.

The Issver 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 tha Issuer, as to
there not having occurred, as far as the board of directors of the Issuer is aware, an Event
of Default or Potential Event of Default since the date of the last such certificate or if such
event has occumred as to the details of such event. The Trusies will be entitled to rely on
such cerlificate and shail not be obliged to independently monitor compliance by the Issuer
or the Issuer with tha undertakings set forth in this Condition 14 or the other provisions of
the Terms and Conditions, nor be liable to any persen for not so doing.

15. Exchange of Beneficlal Interests and replacement of Bonds

15.1

15.1.1

15.1.2
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Exchange

The holder of a Beneficial Interast in Bonds may, in tarms of the Applicable Procedures
and subject to section 41 of the Financial Markets Act, by writien notice 1o the holder's
nominated Participant {or, if such holder is a Participant, the Central Securities
Depository), request that such Beneficial Interest be exchanged for Bonds in definitive
form represented by a Centificate {the "Exchange Notlce"}. The Exchange Natica shall
specify (i} the name, address and bank account details of the holder of the Beneficial
Interest and (ii) the day on which such Beneficial Interest is to be exchanged for a
Certificats; 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 Nolice is given ("Exchange
Date").

The holder's nominated Participant will, following receipt of the Exchange Notice,
through the Central Securities Depository, notify tha Transfer Agent that it is required to
exchange such Beneficial Interest for Bonds represented by a Cerlificate. The Transfer
Agent will, as soon as is practicable but within 14 days after receiving such notice, In
accordance with the Applicable Procedures, procure that a Certificate is preparad,
authenticated and made available for delivery, on a Business Day falling within the
aloramantioned 14 day period, to the holder of the Beneficial Interest at the Spacified
Office of the Transter Agent; provided that joint holders of a Beneficial Interest shall be
entitlad to receive only one Cartificate in respect of that joint holding, and delivery to
one of those joint holders shall be delivery to all of them.
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In the case of the exchange of a Beneficial Interest in Bonds issued in uncertificated
form:

the Central Securities Deposilory shall, prior to the Exchange Date, will
surrender {through the Central Securitles Depository system) such uncertificated
Bonds to the Transfer Agent at its Specified Office; and

the Transfer Agent will obiain 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 Interast in any number of Bonds issued in
uncertificated form of a particular aggregate Principal Amount standing {o 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 ba agreed between the issuer and
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 Cenrtificate shall be issued in accordance with, and be governed by, the Applicable
Procedures.

Costs

Cortificates shall be provided (whather 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 Gertificates by a methed other than ordinary post (if any) and, if the
Issuer shall so require, Taxes or govarnmental charges or insurance charges that may be
imposed in relation to such mode of defivery, shall be bome by the Bondholder.

Replacement

It any Conrtificate is mutilated, defaced, stolen, destroyed or lost it may ba 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. Mulilated or defaced Certificales must be
surrendered befora replacements will be issued.

Death and sequestration or liquidation of Bondholder

Any person bacoming entitled to Bonds in consequence of the death, sequestration or
liquidation of the retevant Bondholder may, upon producing evidence to the satisfaction of
the Issuer that he holds the position in respect of which he proposes to act under this
paragraph or of his fitle, require the Transfer Agent to register such person as the holder of
such Bonds or, subject to the requirements of this Condition, to transfer such Bonds to such
person.
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Beneficial Interests in the Bonds may ba transferred in terms of the Applicable Procedures
through the Central Securities Depository.

The Central Securities Depository maintains accounts only for its Participants. Beneficial
Interests which are held by Participants (which are also Settlement Agenis) may be held
directly through the Central Securities Depository. Participants are In tumn required to
maintain securities accounts for their clients. Beneficial Interests which are not held by
Participants may be held by clients of Parlicipants indirectly through such Parlicipants.

Transfars of Beneficial Interests to and from cliants of Participants occur, in terms of existing
law and practice, by way of electronic book entry in the securities accounts maintained by
the Participants for their clients. Transfers of Beneficial Interesls among Participants occur
through electronic book antry in the ceniral securities accounts malintained by the Central
Securities Depository for the Padicipants. Beneficial Interests may be transferred only in
accordance with these Terms and Conditions, and the Applicable Procedures.

In order for any transfar of Bonds to be recorded in the Register, and for such transfer to be
recognised by the Issuer:

the transfer of such Bonds must be embodied in the Transfer Form;

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

the Transfer Form must be delivered to the Transfer Agent at its Specified Office
together with the relavant Certificate, if any, for cancellation.

Transfers of Bonds recorded in the Register will only be in Iintegral multiples equal to the
minimum denomination of the Bonds.

Sublect to the preceding provislons of this Condition 16, the Transfar 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 tha
transfer of Bonds in the Register, and authenticate and deliver to the transferee at the
Transfer Agent's Specified Office or, at the risk of the transleree, send by mall 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 & Bondholder
has transferred part only of his holding of Bonds represented by a Certificate, the Transter
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.
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16.10

The transferor of any Bonds will be deemed to remain the owner thereof until the iransferee
is registered In the Register as the holder thereol.

Before any transfer of any Bonds is registered, all relevant transfer 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 requiras as to the identity and title of the transferor and the
transferse.

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 Terms and Conditions,

If a transfer of any Bonds Is registered, the Transier Form and cancelled Certificate, if any,
will be retained by the Transfer Agent.

17. Register

17.1

17.2

173

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 dale of such issue and the date upon which the Bondholder became registered as
such. The Ragister will show the serial numbers of the Certificates issuad. The Register will
be open for inspection during the normal business hours of the Transfer Agent 1o any
Bondhoaldar or any person of proven identily authorised in writing by any Bondholder. The
Issuer and the Transfer Agent will not be bound to enter any tnust Into the Register or to
take any nofice of or to accede 1o the execution of any trust (express, implied or
constructive) 1o which any Bond may be subject.

To be recorded in the Register on the Record Data, the trade must take place on the Last
Day to Trade.

The Transfer Agent will alter the Register in raspect of any change of name, address or
bank account number of any of the Bondhelders of which it is nofified in accordance with
Condition 18,

18. Notlces

18.1

18.2
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Subject to Condilien 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 to their addresses appearing in the Register or published in a leading English
language daily newspaper of general circulation in South Africa. Each such notice will be
desmed to have been given on tha day of first publication or dalivery by hand or on the 14"
day after tha day on which it is mailed, as the case may be.

For so long as the Bonds are held in their entirety by the Central Securities Depository,
nolice as contemplated in Condition 18.1 may be substituled with the delivery of the
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18.4
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relevant notice to the Central Securities Deposilory, the Participants and the JSE for
communication by them to the holders of Baneficial Interests in the Bonds, in accordance
with the Applicable Procedures.

Where any provision of these Terms and Conditlons reguires notice to be given to the
Bondholders of any matter other than a meeting of Bondholders, such notice will be given
mutalis mutandis as set out in Condition 18.1 and Condition 18.2, respectively, subject to
compliance with any other time periods prescribed in the provision concemed.

All notices {including all communications, demands and/or requests undsr these Terms and
Conditions) to be given by any Bondholder fo the Issuer, the Calculalion Agent, the
Converslon Agent or the Transfer Agent, as the case may be, will ba in writing and given by
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
Conwversion Agent or the Transfer Agent, as the case may be, and marked for the atiention
of the chisf executive officer. Any notice to the Issuer, the Calculation Agent, the Conversion
Agent or the Transfer Agent, as the case may ba, will be deemed to have been 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 it is mailed by registered post to the
Specified Office of the lssuer, the Calculation Agent, the Convarsion 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 halder of
a Bensficial Interest to the Issuer shall be given by such holder through such holder's
relevant Parlicipant in accordance with the Applicable Procedures.

While the Bonds are listed on the JSE, any notices to Bondholders, including of mestings
and any amendments to these Terms and Conditions, shall be published on the Stock
Exchange News Service (SENS) of the JSE.

19. Amendment of these Terms and Conditlons

19.1

18.2
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The Trustee may agree 1o 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 Applicabla 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 practicable thereafter and, while
the Bonds aras listed on the JSE, to the JSE.

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
tha 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 set out in
Condition 20. No proposed amendment will be made to these Terms and Canditions until




such amendment has been approved by Exiraordinary Resolution at such mesting. While
the Bonds are listed on the JSE, the Issuer shall first obtain formal approval from the JSE
on the nofice to Bondholders incorporating such proposed amendments in compliance with
the JSE Debt Listings Requlrements prior to delivery of such notlce to Bondholders.

20. Meetings of Bondholders

Where a meeting of the Bondholders is 10 be convened, In accordance with these Terms and
Conditions or the Trust Deed, then the provisions of this Condition 20 shall apply.

20.1 Convening of meetings

The Issuer or the Trustee may at any time convene a meeting of the Bondholders (a
"meeting”).

20.1.1 The Issuer or the Trustee will convene a meeting 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 cutstanding (a "requisition
notice”).

20.1.2 Whenevar the Issusr wishes to convena a meaeting, it will forthwith give nolice in writing
to the Bondholders in the manner prescribed in Condition 18 and to the Trustes in
accordance with the provisions of the Trust Deed of the place, day and hour of the
meeling, the nature of the business to be transacted at the meeting and the resolutions
to he proposed and considered at the masting.

20.1.3 Whenever the Trustee wishes or is obliged to convene a meeting it will forthwith give
notice in writing 1o the Bondholders and the Issuer in the manner prescribed in
Condition 18, of the place, day and hour of the mesting, the naturs of the business to
be transacted at the meeting and the resolutions to be proposed and considered at the

meeting.
20.1.4 All meelings of the Bondholders will be held in Johannesburg.
20.2 Requisiticn
20.24 A requisition notice will state the nature of tha businass for which the meeting is to be

held and the resolutions 1o 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.

2022 A requisition notice may consist of several documents in like form, each signed by one
or more requisitionists.

20.3 Convening of meetings by requisitionists

If the Issuer or the Trustes, as the case may be, doss not convene a meeting to be held
within 20 days of the deposit of a requisition notice, the requisitionists may themselves

A15982388
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convene the meeting, 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
so convene any such meeting, requisitionists shall forthwith give notice of the meeting to the
Issuer and the Trustes.

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’ wrillen
nofice, specifying the place, day and time of the meeting, the nature of the business for
which the meeting is to be held and the resolutions o be propased and considered at
the meeting, will be given to each Bandhalder, ta the issusr and to the Trustee.

The accidental omission to give such notice to any Bondholder, to the Issuer or to the
Trustes, 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 any resolution, including a
resolution 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 majority of the aggregate Principal Amount of
the Bonds for the time being outstanding; provided that at any meeling 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 time being outstanding.

No business will be transacted at a mesting of the Bondholders unless a quorum Is
prasent at the time when the meeting proceeds to business.

If, within 15 minutes from the time appointed for the meating, a quorum is not present,
the meeting will, if it was convened on the requisition of the Bondholders ba dissolved.
In every other case the meeting will stand adjourned to the same day Iin the third week
thereafier, at the same time and place, or if that day is not a Business Day, the next
succeeding Business Day. If at such adjourned meeting a quorum is not present the
Bondholders present, in parson or by proxy, will canstitute a quorum for the purpose of
considering any resolution, including an Extracrdinary Resolution; provided that at any
adjoumed 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 prasent holding Bonds or belng proxies or
representatives and holding in the aggregate not less than one-half in Principal Amount
of the Bonds far the lime being oulstanding.
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Chairman

The chairman of the meeling shall be appointed by the Trustee. If the Trustea 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 meeting, the Bondholders then
present will choose one of their own number to preside as chairman.

Adjournment

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

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

At least 14 days written notice of the place, day and time of an adjourned mesting will
be given by the Issuer or the Trustes, as the case may be, o the issuer, the Trusies
and each Bondholder. In the case of a meeting adjourned in terms of Condition 20.7.3,
the notice will state that the Bendholders 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 entitiad to a casting vote in
addition to the vote, if any, to which he is entitled.

Votes

Voting shall anly take place on a poll and not on a show of hands. On a poll every
Bondholder, present in person or by proxy, will be entilled to one vote in respect of each
ZAR10,000.00 in Principal Amount of the Bonds held. In relation to joint Bondholders, the
vole 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
megling. The Bondholder in respect of Bonds held in the Central Securities Dapository in
uncerlificated 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 from the holders of Beneficlal Interasts conveyed through the Participants in
accordance with the Applicable Procedures.

Proxles 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
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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 Bendholder.

The proxy form will be deposited at the Specified Office of the Issuer or at the Specified
Otfice of the Transfer Agent, as the case may be, not less than 24 hours before the
time appointed for holding the meeting 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 narmed in it as
the date of its execution.

Notwithstanding Condition 20.10.4, a proxy form will be valid for any adjourned
meeling, 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 praxy
form was executed or of the authority under which the proxy form was executed or the
transfer of Bonds or in respect of which the proxy was given, provided that no
intimation in writing of such death, incapacity, revocation or amendment shall have
been received by the Issuer al its Specified Office or the Transfer Agent at its Specified
Qffice, as the case may be, more than, and that the transfer has been given effect to
less than, 12 hours before the commencement of the meeting or adjourned mesting at
which the proxy is to be used.

Any Bondholder which is a Juristic person may authorise any person lo act as its
rapresentative in connectfon with any mesting or proposed masting of the Bandholders,
by resolution of the directors or other goveming body of the juristic person. Any
reference in these Terms and Conditions io 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, which is a
juristic person.

Minutes

The Issuer will cause minutes of all resolutions and proceedings of meetings to be duly
entared in the minute books of the Issuer.

Any such minutes as aforesald, if purporling to be signed by the chairman of the
maeling at which such resolutions were passed or procesdings held or by the chairman
of the next succeeding mesting, will be receivable In evidence without any further proof,
and until the contrary is proved, a mesting the Bondholders in respect of the
proceedings of which minutes have been so made will be desmed to have been duly
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held and convened and all resolutions passed thereat, or proceedings held, fo have
been duly passed and held.

Written resolutions

A resolution in writing signed by Bondholders holding not less than 66.67 per cent. in
Principal Amount of the Bonds within 15 Business Days after the written resolution was
submitted 1o such Bondholders shall be as valld and effective as an Extraordinary
Resolution as it it had been passed at a meeting duly convened and constijuted and shall be
deemed (unless a statement lo the contrary is made in that resolution) 1o have been passed
on the last day on which thal resolution is signed by any one or more of the Bondholders.
That resolution may consist of two or mare 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 Terms and Condilions, in addition to the
powers given abova, but without prejudice to any powars 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 Bendholders
against the Issuer or against any of its property whether such rights shall arise under
the Trust Deed or otherwisa;

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, debantures, debenture stock and/or other
obligations and/or securities of the Issuar or any other body corporate formed or to be
formed, or for or into or in consideration of cash, or parlly for or into or in consideration
of such shares, stock, noles, bonds, debentures, debenture stock andfor other
obligations and/or securities as aforesaid and partly for or inta or in consideration of
cash;

to assent to any modification of the Trust Deed or the Terms and Conditions that relate
te 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 ba nacessary to carry
out and to give any authority, direction or sanction which under the Trust Deed or the
Bonds Is required to be given by Extraordinary Resolution;

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

provided that \he special quorum provisions contained in the proviso to Condition
20.5.1 and, In the case of an adjourned meeting, in the provise to Condition 20.5.3,
shall apply in relation to any Extraordinary Resolution for the purpose of Condition
20.13.2 or 20.13.6 or for the purpose of making any modification lo the provisions
contained in the Trust Deed or the Bonds which would have the effect of;

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

modifying the circumstances in which the Issuer ar Bondholders are entitled to
redeem the Bonds purstant to Condition 10.2, 10.3 or 10.4; or

reduging 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 basls for calculating the interest payable In respact
of the Bonds; or

modifying or cancelling the Conversien Rights; or

Increasing the Conversion Price other than in accordance with the Terms and
Conditions; or

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

changing the goveming law of the Bonds, the Trust Deed or the Agency
Agreament; or

modifying the quorum required at any mesting of Bondholders or the majority
required to pass an Extraordinary Resolution; or

amending this proviso.

21.  Novoting rights on Bonds held by the Issuer or any Subslidiary

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

A15982388




22.

23.

24.

25.

Prescription

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

The Trustee

The Trust Deed contains provisions for the indemnification of the Trustes and for iis relief from
responsibility, including refieving it from taking any steps, actions or proceedings unless indemnified
and/or secured and/or prefunded fo its satisfaction. The Trustee is entitied to enter into business
transactions with the Issuer and any entity related 1o the Issuer withaut accounting for any profit.
The Trustee may rely without liability o Bondholders on a report, confirmation or certificate or any
advice of any accountants, financial advisers or investmant bank, whether or not addressed to it and
whether their llability in relation therelo Is limited (by its terms or by any engagement letter relating
thareto entared into by the Trustee or In any other manner) by reference to a monetary cap,
mathodology or olherwise. The Trustee shall be cbliged to accept and be entitled 1o rely on any
such repor, 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 Terms and Conditions ar 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 to those referred to in this
Condition 24} the Trustee shall have regard 1o the interests of the Bondhalders as a class and, In
particular but without limitation, shall not have regard 1o the consequences of the exercise of its
trusts, powars or discretions for individual Bondholders resulting from their being for any purpose
domiciled or resident in, or otherwise connected with, or subject 1o the jurisdiction of, any paricular
territory, and the Trustee shall not be entitled to require, ner shall any Bondholder be entitlad to
claim, frem the Issuer or any other person any indemnification or payment in respect ol any tax
consequences of any such exercise upon individual Bondholders.

Enforcement

The Trustee may at any tima, at ils discretion and without notice, take such proceedings against the
Issuar as it may think fit to enforce the pravisions of the Trust Deed or the Bonds, but it shall not be
bound to 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 Rasclution of the Bondholders or so
requested in writing by Bondholders holding at least one-quarter of the aggregate Principal Amount
of the Bonds for tha time being outstanding, and (ii} it shall have been indemnified and/or secured
and/or prefunded to its satisfaction. No Bondholder shzll be entitled to proceed directly against the
Issuer unless the Trustee, having become bound so to proceed, fails so to do within a reasonable
pericd and that failure is continuing.

A15982388




28.

27.

Governing law

The Bonds and thase Terms and Conditions are governad by, and will be construed In accordanca
with, the faws of South Alrica.

Further Issues

The lssuer may from time to ime withaut the cansent of tha Bondhalders creale and Issue further
noles, bonds or debentures either having the same terms and conditions In all respocis as tha
oulstanding notes, bands or debentures of any series {including the Bonds) {or in all raspects except
for the first payment of interast on them and tha first dats on which Conversion Rights may be
exercised and so that such further Issue shall be consolidated and form a single seras with the
oulstanding noles, bonds or debentures of any sedes (including the Bonds)) or upon such terma as
lo interes!, conversion, premium, redemption and ctherwise as tha Issuer may determina at the ime
of their issue. Any such issuance and assaciated documentation will be execuled in compliance with
the JSE Dabt Listings Requirements (if the Bends are Misted).

sienepat QAN DTN L0 6 dayol_JUNE 2017

For and on behalt of
IMPALA PLATINUM HOLDINGS LIMITED
(Registration Number 1857/001579A16)

Fame: (Slgnda PO daia

Capacity: Direcior

ig authority hereto

Whe warrants his authority herata

A15952388




USE OF PROCEEDS

Capitalised terms used in this section headed “Use of Proceeds” shall bear the meanings as
used in the Terms and Conditions of the Bonds, except to the extent that they are separately
defined in this section or this is clearly inappropriate from the context.

The Issuer announced its intention to use the net proceeds from the issue of the 2022 Convertible
Bonds (collectively the Bonds and the US$250 million convertible bonds issued by the Issuer
due 7 June 2022) to refinance amounts outstanding under the 2018 Convertible Bonds (being the
ZAR?2 672 million five year convertible bonds issued by the Issuer due 21 February 2018 (“2018
ZAR Convertible Bonds”) and the US$200 million five year convertible bonds issued by the
Issuer due 21 February 2018 (*2018 US$ Convertible Bonds™), thereby significantly enhancing
the Issuer’s short-to-medium term liquidity in line with its strategy to maintain a strong financial
position.

Concurrent with the offerings of the 2022 Convertible Bonds, the Issuer therefore launched an
offer to purchase for cash (the “Tender Offer”):

. all or any of the outstanding 2018 US$ Convertible Bonds; and
. all or any of the outstanding 2018 ZAR Convertible Bonds.

Prior to the Tender Offer, the full principal amount of the 2018 Convertible Bonds was US$200
million and ZAR2 672 million. The proceeds of the 2022 Convertible Bond offerings were
utilised in the repurchase of ZAR2 429 million 2018 ZAR Convertible Bonds and US$170
million Convertible Bonds. A total of US330 million 2018 US$ Convertible Bonds remain in
issue and listed on the Frankfurt Stock Exchange and a total of ZAR243 million 2018 ZAR
Convertible Bonds remain in issue and listed on the JSE. The residual proceeds from the 2022
Convertible Bond issue will be used to fund Implats’ intended redemption of the outstanding
2018 Convertible Bonds in February 2018 and otherwise for general corporate purposes.



DESCRIPTION OF THE ISSUER

Capitalised terms used in this section headed “Description of the Issuer” shall bear the
meanings as used in the Terms and Conditions of the Bonds, except to the extent that they are
separately defined in this section or this is clearly inappropriate from the context.

Introduction
The Group is one of the world’s largest producers of platinum group metals (“PGMSs”).
Description and nature of business

The Group is involved in the business of mining, refining and marketing PGMs, as well as
nickel, copper and cobalt; and produces approximately one quarter of the world’s primary supply
of platinum.

The Group’s mining interests are found on the two most significant known PGM-bearing
orebodies in the world: i) the Bushveld Complex in South Africa where its Impala Platinum
Limited (“Impala’), Marula Platinum Proprietary Limited, Afplats Proprietary Limited and Two
Rivers Platinum Proprietary Limited operations are located; and ii) the Great Dyke in Zimbabwe
where the operations of Zimplats Holdings Limited and Mimosa Investments Limited are
located. The Group’s mining operations are principally underground operations focusing in the
main on relatively narrow mineralised horizons with specific mining methods adapted to suit the
local geology and morphology of the mineralised horizons.

The Group has a total of five mining operations constituting 22 shafts, four smelters and a
refinery (for base metals and precious metals). The Group has a two-pronged operational
structure: mine-to-market operations, and Impala Refining Services Limited. Impala Refining
Services Limited provides smelting and refining services through off-take agreements with
Group companies (except Impala) and third parties’ off-take and toll-treatment agreements.

Prospects

Aligned with the forecasts for strong global demand for PGMs, which is supported by growing
vehicle sales, tightening emission standards and the growing unsustainable use of palladium in
automotive catalytic systems, the Group expects fundamental market deficits to persist. This,
coupled with reduced above-ground stock liquidity, is expected to result in healthier future
supply/demand fundamentals. However, the Group expects near-term metal prices to remain
muted given persistent global political and economic factors impacting investor sentiment.

Despite a more positive market outlook, the southern African mining regulatory environment is
characterised by policy uncertainty. In addition, the operating environment in South Africa
remains challenging, in particular at the more labour-intensive mines where safety challenges
and community disruptions continue to impede optimum performance.

Within this environment, Implats will continue to prioritise measures to achieve the Group’s safe
production goals (zero harm), preserve cash, enhance productivity and increase profitability.



Brief description of Group businesses

Company Short Effective Activity
name Interest
(%)
Impala Platinum Impala 96 Impala, Implats’ 96% owned primary
Limited operational unit, has operations situated

on the western limb of the world-
renowned Bushveld Complex near
Rustenburg in South Africa. This
operation comprises a 13-shaft mining
complex and concentrating and
smelting plants. The base and precious
metals refineries are situated in
Springs, east of Johannesburg.

Impala consists of:

e Mining operations located on
the Impala lease area on the
western limb of Bushveld
Complex, near Rustenburg in
the North West Province. These
operations comprise |3 shafts,
five of which have underground
decline systems. Two new
shafts, to replace depleting
shafts, are currently under
development. At full production
these new shafts will contribute
in excess of 300 000 ounces of
platinum per annum.

¢ Mineral Processes, comprising
the concentrator and smelting
plants, is also located on the
Impala lease area. Here, mined
ore is converted into smelter
matte prior to refining.

e Refineries, including both base
metal and precious metal
refineries, are located in
Springs, east of Johannesburg.




Company

Short
name

Effective
Interest
(%)

Activity

Impala Refining
Services Limited

IRS

100

IRS was created in July 1998 as a
dedicated vehicle to house the toll
refining and metal concentrate
purchases built up by Implats. IRS,
situated in Springs, some 35 kilometres
east of Johannesburg in South Africa,
also provides smelting and refining
services through offtake agreements
with Group companies (except Impala)
and third parties.

Zimplats Holdings
Limited

Zimplats

87

Zimplats is 87% owned by Implats. Its
Ngezi operation is located on the
Hartley Geological Complex on the
Zimbabwean Great Dyke,
approximately 150 kilometres south-
west of Harare. The Hartley Geological
complex is the largest of the PGM
bearing complex’s containing 80% of
the PGM resources in Zimbabwe, two-
thirds of which is held by Zimplats.
Zimplats  operates four shallow
mechanised underground mines, one
open-pit and two concentrators at
Ngezi. The Selous Metallurgical
Complex comprises a concentrator and
a smelter.

Marula Platinum
Proprietary Limited

Marula

73

Marula, is 73% owned by Implats and
is one of the first operations to have
been developed on the relatively under-
exploited eastern limb of the Bushveld
Complex in South Africa. It is located
in the Limpopo Province, some 35
kilometres north-west of Burgersfort.

The operation comprises of two decline
shaft systems and a concentrator plant.
Marula concentrate is processed by IRS
and the final product is sold by the
Group.

Mimosa Investments

Mimosa

50

Mimosa is jointly held by Implats and




Company

Short
name

Effective
Interest
(%)

Activity

Limited

Sibanye in a 50:50 joint venture. It is
located on the Wedza Geological
Complex on the Zimbabwean Great
Dyke, 20 kilometres west of the town
of Zvishavane, 150 kilometres east of
Bulawayo. The operation comprises of
a shallow underground mine, accessed
by a decline shaft, and a concentrator.

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 145 000 ounce
per annum platinum mine in the
Leeuwkop Project Area, on the western
limb of the Bushveld Complex in South
Africa. The Leeuwkop shaft was sunk
to 1198 metres below surface to just
above the station position, at which
point the project was put on care and
maintenance.

Two Rivers Platinum
Proprietary Limited

Two
Rivers

46

Two Rivers is a joint venture between
African Rainbow Minerals (ARM)
(51%) and Implats (49%) and is
managed by ARM. The operation is
situated on the farm Dwarsrivier on the
southern part of the eastern limb of the
Bushveld Complex, some 35 kilometers
south-west of  Burgersforst in
Mpumalanga, South Africa. The
operation comprises of two on-reef
decline shafts and a concentrator plant,
and has a life-of-mine off-take
agreement with IRS.




Issuer’s Organisational structure

e Impala Platinum Holdings Limited

87% Ta% 50% T4% 49% 100%

Marula NiEnE African Two Rivers 'mpala
Platinum T Platinum Platinum Retining
Proprietary Limited Proprigtary Proprietary Services

Limited Limited Limited Limited

Impala
Flatinum
Limited

Zimpfats

Heldings
Limited

Ownership and Control

As at 30 June 2017, to the best of the Issuer’s knowledge and belief, the following shareholders
were interested in 5% or more of the issued share capital of the Issuer —

Name of Shareholder Number of shares | Direct or Effective
held indirect Interest (%)

Government Employees Pension Fund | 76 352 722 Indirect 10.39

Investec Asset Management 80 704 530G Indirect 10.98

Proprietary Limited

Allan Gray Proprietary Limited 76 064 913 Indirect 10.35

Coronation Asset Management 51 877 990 Indirect 7.06

Proprietary Limited

Royal Bafokeng Holdings Proprietary | 46 198 521 Direct 6.29
Limited




Risk Management

The Issuer identifies its strategic business objectives, and its material sustainability focus areas,
through its structured internal risk management process, and with consideration to the views and
interests of its identified stakeholders. The Issuer’s risk management process is wholly aligned
with ISO 31 000; the international risk management standard.

The Issuer’s risk management process is intended to achieve an appropriate balance between
minimising the risks associated with any business activity and maximising the potential reward.
Effective risk management enables management to deal with uncertainty and associated threats
and opportunities, enhancing the Issuer’s capacity to build value. The Issuer utilises the same,
consistent risk methodology for every type of impact across the business as it believes separate
risk methodologies would not support the object of embedding and maintaining an intelligent
risk culture.

The Issuer’s material strategic risks are as follows:

No. Description of risk Mitigating strategy

1 Depressed PGM basket prices The Issuer’s understanding of the future

The rand: US dollar exchange rate |demand for its  products, and
materially impacts revenues for the corresponding  industry  supply-side
basket of PGMs and base metals | profile. Scanning the environment for
produced and the volatility of the technological advances that may affect
exchange rate is a risk. Furthermore, the | the demand for the Issuer’s products
current weakness in the dollar PGM | (substitution) and instituting appropriate
basket price remains a concern and is | FESPONSeEs where possible.

unsustainable in the medium to long
term. Factors driving this include:
uncertain  global  macro-economics;
reduced economic growth in China
affecting jewellery demand; and a lower
diesel market share in Western Europe.

2 Non-delivery of production and | Undertaking of an assisted operational
productivity targets at Impala | optimisation and productivity
Rustenburg enhancement programme concentrating

Short-term cha“enges include: ramping on constraint removal and root cause
up to full production; achieving analysis to improve mining efficiencies

completion of the mining cycle; | The use of new technology to reduce the

optimising the establishment of face | time taken to open up the ore reserve in a
length in new mining areas; and ensuring | timeous fashion

increased productivity. . .
: 8 Development of a specialist mining

services contractor strategy to improve
schedule efficiencies for the provision of
face length.

Integrating the closure of older shafts




with  the
operations.

resourcing of ramp

up

Supervisor and management capability
assessment and coaching programme.

A deterioration in safety performance

Safety is a priority for the Issuer’s
leadership. There has been a decrease in
the number of fatalities in the operations
of the Issuer compared to the year ended
June 2016, but any fatality is an
unacceptable risk for the business.

Strong strategic commitment to improve
the safety culture, driven through
initiatives relating to people behaviour.

Disruption of operations due to
community unrest at Marula
Operational performance has been
severely disrupted by community protest
action for much of the recent financial
year. This is directly related to
community

dissatisfaction with the management of
the Mukgomo Chrome project by the
selecled community representatives.

Constant engagement with community
forums, including eliciting the support of
the regional offices of the DMR with a
view to enhancing transparency of the
distribution of the Chrome profits into
the communities.

Policy risk arising from change in
legislation in South Africa

The recent gazetting of the new Mining
Charter without in-depth consultation
with industry

The Chamber of Mines has lodged an
application for an Urgent Interdict,
seeking an order prohibiting the DMR
from implementing or applying the 2017
Charter, pending the outcome of an
application for a Judicial Review of the
2017.

Excessive taxation and levies at

Zimbabwean operations

There is an exposure to high taxation as a
result of the unique Zimplats taxation,
particularly the special mining lease.
There are multiple and sometimes
conflicting interpretations of this tax
legislation resulting in tax risk.
Moreover, the 15% export levy on un-
beneficiated platinum has only been
deferred to | January 2018.

Ensuring compliance through external
tax audits and the use of specialist tax
advisory services. Strong commitment to
tax training and awareness, resolution of
historical tax matters and the tax risk
management framework.

Lobbying the Government of Zimbabwe
on the impact on the mining operations
of increased taxes.

Failure to progress beneficiation in
Zimbabwe

The imposition of the 15% export levy on

Engage with the Government of
Zimbabwe to enhance the understanding
of the negative impact on the operations




the value of platinum contained in
Mimosa’s concentrate; the potential for
the Government of Zimbabwe to dictate
that the Issuer’s operations refine the
products through other third parties who
have committed to build refining assets in
Zimbabwe

and the country of building new capacity
when capacity exists elsewhere.

Keep abreast of third party refinery
development activities and initiate
appropriate responses to the
Government; regular engagement with
the Government and third parties on the
technical merits of alternative refining
Processes.

8 Unavailability of secure and reliable
power at Zimplats

Unavailability of reliable and secure
power from Zimbabwe Electricity Supply
Authority (“ZESA”) to meet the
Zimbabwean operational requirements, or
alternatively failure to ensure a stable
power supply to operations, both on a
short-term  and  long-term  basis,
compounded by seasonal low water
levels and insecurity of Kariba dam wall.

Maintaining regular contact with ZESA.
Secure status as preferential customer
through advance payments. Ensuring
appropriate contingency plans in place,
Implementing initiatives to reduce
energy consumption.

9 Inability to maintain a social license to
operate in South Africa

High levels of unemployment, poverty
and inequality in our host areas

Corporate social investment and social
and labour plan function and
governance; community, labour and
local Government engagement

Board of Directors

Mandla Gantsho - Independent non-executive
B Com (Hons), CTA, CA(SA), MSc, MPhil, PhD

Hugh Cameron - Independent non-executive
BCom, BAcc, CA(SA)

Peter Davey - Independent non-executive
Bsc (Hon) Mining Engineering, MBA




Alastair Macfarlane - Independent non-executive
MSc Mining Engineering

Babalwa Ngonyama - Independent non-executive
BCompt (Hons), CA(SA), MBA

Mpho Nkeli - Independent non-executive
BSc Environmental Studies, MBA

Sydney Mufamadi — Independent non-executive
MSc and PhD Oriental and African Studies

Bernard Swanepoel — Independent non-executive
BSc Mining Engineering and BCom (Hons)

Albertinah Kekana — Non-executive
BCom, Higher Diploma in Accounting, CA(SA)

Nico Muller - CEO - Executive
Bsc Mining Engineering

Brenda Berlin - CFO - Executive
BCom, BAcc, CA(SA)

Corporate Governance
a. Adherence to the King III Code of Corporate Governance (“King I11”°)
Explanation of non-compliance with principles of King III

The Implats board is committed to provide effective leadership to the Group. The board fully
embraces the principle of ethical leadership in setting and implementing the strategy of the
Company, guided by the principles of the King III Code on Corporate Governance (“King III""),
the Companies Act, 2008, the JSE Listings Requirements and all other applicable laws, standards
and codes.

JSE-listed companies are required to report and disclose the application of the King III
principles. The Issuer adheres to the principles set out in King III and the principles that have not
been applied are therefore explained below.

The following King III principles have not been applied fully:

(a) Annual evaluation of the board of directors of the Issuer (“Board”), its
Committees, the various chairmen and individual directors:

- Al retiring directors are evaluated annually, prior to re-election.




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

(b) Implats does not pay a base fee and attendance fee per meeting, as recommended
by King IIL Instead, the directors are paid a quarterly board fee, irrespective of
the number of meetings attended. Attendance at Board meetings is exemplary and
Implats does not face a problem of non-attendance.

(c) Implats does not include details of the results from the evaluations of the Board,
its Committees, chairmen and retiring directors in the Integrated Report as this
information is deemed confidential and sensitive. However, the Nomination,
Governance and Ethics Committee, on behalf of the Board, gives serious
consideration to the process of the evaluations, the results thereof, and all action
plans identified to ensure improvement.

b. Committees

Audit Committee

The responsibility of the Audit committee is as follows:

Reviews and recommends for approval of the Board the integrated annual report, the
annual financial statements, interim, preliminary or provisional result announcements and
financial information which is to be made public;

Reviews internal financial control and financial risk management;

Monitors and reviews the effectiveness of Implats’ internal audit function;

Nominates external auditors for appointment by the shareholders;

Monitors the independence, objectivity and effectiveness of the external auditors;

Regulates the use of external auditors for non-audit services;

Addresses any concerns or complaints about Implats’ auditing function or financial
reporting, whether from within or outside Implats, in terms of section 94(7)(g) of the
Companies Act; and

Reviews Information Technology (IT) governance and approves the IT strategy.

The membership of the Audit Committee is as follows:
HC Cameron (Chairman)

PW Davey

B Ngonyama

MEK Nkeli



Capital Allocation and Investment Committee

The responsibility of the Capital Allocation and Investment Committee is as follows:

Guides the Board with regard to allocation of capital and future investment or
disinvestment after due consideration of the life-of-mine plans;

Oversees the implementation of approved capital projects to ensure that they are
delivered on time and in accordance with approved budgets;

Considers the performance of assets by scheduling “deep dive” sessions to evaluate if
there is an adequate return on investment and to advise the Board accordingly; and

Undertakes a high level assessment of the operating environment and to advise the Board
accordingly with regard to emerging risks and topics for strategic discussion.

The Capital Allocation and Investment Committee is comprised as follows:
ZB Swanepoel (Chairman)

B Berlin

HC Cameron

PW Davey

A Kekana

NJ Muller

Nomination, Governance and Ethics Committee

The responsibility of the Nominations, Governance and Ethics Committee is as follows:

Ensures the board and its committees are appropriately structured and staffed to carry out
their mandates,

Evaluates the performance of the Board, board committees and individual directors;

Proposes the re-election of retiring directors following the achievement of a satisfactory
performance review;

Ensures that a formal process for the appointment of directors including a succession
plan; and

Ensures a formal induction programme for new directors and an ongoing professional
board development programme for directors,

The membership of the Committee is as follows:
MSYV Gantsho (Chairman)

PW Davey

A Kekana

FS Mufamadi



Social, Transformation and Remuneration Committee

The responsibility of the Social, Transformation and Remuneration Committee is as follows:

Ensures that Implats remains a good corporate citizen;

Monitors Implats’ performance in terms of social and economic development of its
employees and relevant stakeholders;

Reviews the framework, policies and guidelines for the implementation of transformation
and sustainable development;

Guides the development and implementation of the Group reward strategy, policy and
philosophy;

Approves the appropriate reward mix for senior executives and executive directors;

Oversees that reward practices are benchmarked to ensure that they remain fair and
competitive; and

Makes recommendations on the remuneration of non-executive directors to the Board for
final approval by shareholders.

The membership of the Committee is as follows:
MEK Nkeli (Chairman)

MSV Gantsho

B Ngonyama

Health, Safety, Environment and Risk (HSER) Committee

The responsibility of the HSER Committee is as follows:

Reviews the appropriateness of the HSER policy, systems, standards, codes of practice
and procedures;

Monitors performance in accordance with objectives, including measurement against
South African and international benchmarks;

Monitors the HSER management function and recommends improvements where
considered necessary;

Reviews the HSER element of Implats’ business plan and approves the HSER section of
the integrated annual report;

Has the right to institute investigations into matters where inadequacies have been
identified, or as directed by the Board;



¢ Ensures that the group has a properly functioning risk management system and
coordinates the appropriate allocation of the top risks to Board sub-committees; and

» In addition to the above, it is responsible for the risks assigned to it and ensures that the
Board as a collective can be assured that all risks have been identified and managed
effectively.

The membership of the Committee is as follows:
AS Macfarlane (Chairman)

NJ Muller

MEK Nkeli

ZB Swanepoel

c¢. Other Significant Highlights
Corporate governance practices

The Implats Board subscribes to and promotes the highest standards of integrity and good
corporate governance throughout the organisation. The Board and management recognise that, in
order to safeguard the interests of stakeholders, all of their actions must be guided by full
responsibility and transparency.

The Board acknowledges its responsibility towards all stakeholders to ensure that the Group
exercises sound corporate citizenship and creates sustainable value for all parties.

An ethical environment is consistently promoted throughout the Group. All stakeholders are
expected to practise accountability, integrity and honest and open communication. These values
underpin the corporate governance framework and systems.

d. Company Secretary

The primary role of the Company Secretary is to ensure that the Board remains mindful of its
duties and responsibilities and to assist the Board to discharge such duties and responsibilities.
In addition, the Company Secretary keeps the Board informed of relevant changes in legislation
and governance best practice. The Company Secretary oversees the induction of new directors as
well as the ongoing education of directors. The Company Secretary is also secretary to the board
committees. All directors have access to the services of the Company Secretary.

In compliance with the Listings Requirements of the JSE, the Board hereby confirms the
following:

¢ The Company Secretary has the necessary experience, expertise and competence to carry
out his duties.

o The Company Secretary has an arm’s-length relationship with the Board and was not a
director of the Company or any of its subsidiaries.

The Company Secretary of the Issuer is Tebogo Llale. His contact details are as follows:



2 Fricker Road,
Illovo

2196

Johannesburg
Tel: 011 731 9000
Fax: 011 731 9254

Email: tebogo.llale @implats.co.za
(Private Bag X 18, Northlands, 2116)



THE TRUSTEE

Capitalised terms used in this section headed “Trustee” shall bear the meanings as used in the
Terms and Conditions of the Bonds, except to the extent that they are separately defined in this
section or this is clearly inappropriate from the context.

TMF Corporate Services (South Africa) Proprietary Limited has been appointed in terms of a
trust deed between the Trustee and the Issuer, to act as trustee for the 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 Terms and
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, present in person or by proxy at a meeting
convened in terms of the Terms and Conditions.

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.




SETTLEMENT, CLEARING AND TRANSFERS

Capitalised terms used in this section headed *Settlement, Clearing and Transfers” shall bear
the meanings as used in the Terms and Conditions of the Bonds, except to the extent that they
are separately defined in this section or this is clearly inappropriate from the context.

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 match,
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 Terms and
Conditions. Such Bonds wiil be settled through Participants who will comply with the electronic
settlement procedures prescribed by the JSE and the Central Securities Depository. 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 settlement agents to perform electronic settlement of funds and scrip are the South
African Reserve Bank, Absa Bank Limited, Citibank N.A., 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 Participant.

Settlement and clearing
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 contemplated in the Financial Markets Act will be
cleared and settled in accordance with the Applicable Procedures. All the provisions relating to
Beneficial Interests in the Bonds held in the Central Securities Depository will apply to Bonds
issued in uncertificated form.

Beneficial Interests

The Central Securities Depository will hold the Bonds issued in uncertificated form, subject to
the Financial Markets Act and the Applicable Procedures. The Bonds issued in uncertificated
form, will be registered in the name of the Central Securities 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 Terms and Conditions, all
amounts to be paid and all rights to be exercised in respect of the Bonds held in uncertificated
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 Participants.

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 Securities
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 Beneficial Interests in a particular
Principal Amount of Bonds, a certificate 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 Beneficial
Interests.

Payments of interest and principal in respect of Bonds held in uncertificated form, and registered
in the name of the Central Securities Depository’s Nominee, will be made in accordance with the
Terms and Conditions to the Central Securities Depository’s Nominee, or such other registered
holder of the uncertificated 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 uncertificated Bonds will in turn 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 to 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, Participants and the JSE.



The Issuer shall regard the Register as the conclusive record of title to the Bonds.

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



SOUTH AFRICAN TAXATION

Capitalised terms used in this section headed “South African Taxation” shall bear the
neanings as used in the Terms and Conditions of the Bonds, except to the extent that they are
separately defined in this section or this is clearly inappropriate from the context.

The comments below are intended as a general guide to the relevant tax laws of South Africa as
at the date of this Listing Document. The contents of this section headed “South African
Taxation” do not constitute tax advice and do not purport to describe all of the considerations
that may be relevant to a prospective subscriber for or purchaser of any Bonds. Prospective
subscribers for or purchasers of any Bonds should consult their professional advisers in this
regard.

Securities Transfer Tax

No Securities Transfer Tax is payable on the issue or transfer of Bonds under the Securities
Transfer Tax Act, 25 of 2007, as they do not constitute securities for the purposes of the
Securities Transfer Tax Act, 25 of 2007.

Value-Added Tax

No Value Added Tax (“VAT") is payable on the issue or transfer of Bonds. The Bonds
constitute “debt securities” as defined in section 2(2)(iii) of the Value-Added Tax Act, 89 of
1991 (“VAT Act”). The issue, allotment, drawing, acceptance, endorsement or transfer of
ownership of a debt security is a financial service, which is exempt from VAT in terms of
section 12(a) of that VAT Act.

Commissions, fees or similar charges raised for the facilitation of these services will however be
subject to VAT at the standard rate (currently 14 percent), except where the recipient is a non-
resident as contemplated below,

Services (including exempt financial services) rendered to non-residents who are not in South
Africa when the services are rendered, are subject to VAT at the zero rate in terms of section
F1(2)(1) of the VAT Act.

Income Tax

Under current taxation law effective in South Africa, a “resident” (as defined in section 1 of the
Income Tax Act, 58 of 1962 (“Income Tax Act”)) is subject to income tax on his/her worldwide
income. Accordingly, all Bondholders who are “residents” of South Africa will generally be
liable to pay income tax, subject to any available deductions, allowances and exemptions, on any
interest earned pursuant to the Bonds. Non-residents of South Africa are subject to income tax on
all income derived from a South African source (subject to domestic exemptions or relief in
terms of an applicable double taxation treaty).

Interest income is from a South African source if that amount:

(a) is attributable to an amount incurred by a person that is a resident, unless the interest is
attributable to a permanent establishment which is situated outside of South Africa; or

(b) is received or accrues in respect of the utilisation or application in South Africa by any
person of any funds or credit obtained in terms of any form of interest-bearing
arrangement.



Accordingly, the interest paid to the Bondholders will be from a South African source and
subject to South African income tax unless such income is exempt under section 10(1)(h) of the
Income Tax Act (see below).

Under section 10(1)}(h) of the Income Tax Act interest received by or accruing to a Bondholder
who, or which, is not a resident of South Africa during any year of assessment is exempt from
income tax, unless that person:

(a) is a natural person who was physically present in South Africa for a period exceeding 183
days in aggrepate during the twelve month period preceding the date on which the interest
is received by, or accrues to, that person; or

(b) the debt from which the interest arises is effectively connected to a permanent
establishment of that person in South Africa.

If a Bondholder does not qualify for the exemption under section 10(1)(h) of the Income Tax
Act, exemption from, or reduction of any South African income tax liability may be available
under an applicable double taxation treaty.

Purchasers of any Bonds are advised to consult their own professional advisers as to whether the
interest income earned on the Bonds will be exempt under section 10(1)(h) of the Income Tax.

Under section 24J of the Income Tax Act, any discount or premium to the Nominal Amount of a
Bond is treated as part of the interest income on the Bond. Section 24J of the Income Tax Act
deems interest income to accrue to a Bondholder on a day-to-day basis until that Bondholder
disposes of the Bond or until maturity unless an election has been made by the Bondholder (if
the Bondholder is entitled under section 24J(9) of the Income Tax Act to make such election) to
treat its Bonds on a mark-to-market basis. This day-to-day basis accrual is determined by
calculating the yield to maturity and applying it to the capital involved for the relevant tax
period. Interest as defined in section 24] of the Income Tax Act (including the premium or
discount) may qualify for the exemption under section 10(1) (h) of the Income Tax Act.

The tax treatment of “hybrid debt instruments” may differ from the section 24J treatment noted
above.

To the extent the disposal of the Bond gives rise to a gain or a loss, the normal principles are to
be applied in determining whether such gain or loss should be subject to income tax in terms of
the Income Tax Act. The conversion of the Bond will constitute a disposal for purposes of the
Income Tax Act. Purchasers of the Bonds are advised to consult their own professional advisers
as to the tax consequences of such a disposal.

Capital Gains Tax

Capital gains and losses of residents of South Africa on the disposal of Bonds are subject to
capital gains tax. Any discount or premium on acquisition which has already been treated as
interest for income tax purposes, under section 24J of the Income Tax Act will not be taken into
account when determining any capital gain or loss. Under section 24J(4A) of the Income Tax Act
a loss on disposal will, to the extent that it has previously been included in taxable income (as
interest), be allowed as a deduction from the taxable income of the holder when it is incurred and
accordingly will not give rise to a capital loss.



Capital gains tax under the Eighth Schedule to the Income Tax Act will not be levied in rejation
to Bonds disposed of by a person who is not a resident of South African unless the Bonds
disposed of are attributable to a permanent establishment of that person.

Purchasers of the Bonds are advised to consult their own professional advisers as to whether a
disposal of Bonds will result in a liability to capital gains tax.

Withholding Tax

Under current taxation law in South Africa, all payments made under the Bonds to resident
Bondholders will be made free of withholding or deduction for or on account of any taxes,
duties, assessments or governmental charges in South Africa. Withholding tax is applicable to
South African sourced interest payments to foreign persons at a rate of 15%, subject to reduction
in terms of an applicable double taxation treaty and subject to certain exemptions.

One of the exemptions from withholding tax on interest is if the foreign person -

(a) is a natural person who was physically present in South Africa for a period exceeding 183
days in aggregate during the twelve month period preceding the date on which the interest
is paid; or

(b) the debt claim in respect of which that interest is paid is effectively connected with a

permanent establishment of that foreign person in South Africa if that foreign person is
registered as a taxpayer in terms of the Tax Administration Act, 28 of 2011.

Another exemption from withholding tax on interest is for interest that is paid to a foreign person
in respect of any listed debt. In terms of the legislation, a “listed debt” is a debt that is listed on a
recognised exchange as defined in the Income Tax Act, which includes JSE Limited.

Foreign persons are ordinarily subject to normal South African income tax on the interest
sourced in South Africa unless exempted under section 10(1) (h) of the Income Tax Act. Please
refer to the section on Income Tax above.

Definition of Interest

The references to “interest” above mean “interest” as understood in South African tax law. The
statements above do not take account of any different definitions of “interest” or “principal”
which may prevail under any other law or which may be created by the Terms and Conditions of
the Bonds or any related documentation.



EXCHANGE CONTROL

Capitalised terms used in this section headed “Exchange Control” shall bear the meanings as
used in the Terms and Conditions of the Bonds, except 1o the extent that they are separately
defined in this section or this is clearly inappropriate from the context.

The comments below are intended as a general guide to the current position under the Exchange
Control Regulations (“Regulations™), and are not a comprehensive statement of the
Regulations. The information below is not intended as advice and it does not purport to describe
all of the considerations that may be relevant to a prospective subscriber for, or purchaser of
any Bonds. Prospective subscribers for, or purchasers of any Bonds who are non-South African
residents or who are emigrants from the Common Monetary Area are urged to 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 Monetary
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 amounts payable
by the Issuer in respect of the Bonds subscribed 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 Beneficial Interests in Bonds are 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 amounts 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 Monetary Area

Any individual Certificates issued to Bondholders who are not resident in the Common
Monetary Area will be endorsed “non-resident”. In the event that Beneficial Interests in Bonds
are held by a non-resident of the Common 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 securities account is designated *“non-resident”.

South African Reserve Bank approval in relation to the listing of the Bonds in terms of this
Listing Document was obtained on Thursday, 6 July 2017.

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; and

Blocked Rand means funds which may not be remitted out of South Africa or paid into a non-
South African resident’s bank account. The relevant legislation relating to Blocked Rand is the
Regulations promulgated under the Currency and Exchanges Act, 9 of 1933.



GENERAL INFORMATION

Capitalised terms used in this section headed “General Information” shall bear the meanings
as used in the Terms and Conditions of the Bonds, except 1o the extent that they are separately
defined in this section or this is clearly inappropriate from the context.

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
been 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
IMCB22 and ISIN ZAE000247458. The application was granted on 27 July 2017 and the Bonds
may be traded by and through members of the JSE from 31 July 2017.

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 Issue 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 Issuer since the date of its last published
unaudited reviewed consolidated financial statements for the period ending 31 December 2016.

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 to the Terms and Conditions without the prior authorisation of an Extraordinary
Resolution of Bondholders.



Signed _at /_ZI f'g_zuo on behalf of Impala Platinum Holdings Limited on
=21 3««13 2017

T T

Director

Signed at "é((wo on behalf of Impala Platinum Holdings Limited on
“21 ‘au.lb 2017

Director |/
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