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These Listing Particulars are issued by BIH in relation to the listing on the Official Market of the SEM, by way of
private placement, of the Exchangeable Bonds as further described in this document.
These Listing Particulars have been prepared in compliance with the Listing Rules of the Stock Exchange of Mauritius
Ltd and the Mauritius Securities Act 2005 and contain relevant information relating to the Official Listing of such
Exchangeable Bonds on the Official Market of the SEM.
Neither these Listing Particulars nor any information contained herein relating to the Exchangeable Bonds may be
treated as a prospectus for the purposes of the Mauritius Securities Act 2005 or be released to the public.
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The circulation and distribution of these Listing Particulars in certain jurisdictions may be restricted by law. Persons
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LISTING PARTICULARS
BIH was incorporated as a private limited liability company on 13 May 2010 in Malta. On 30 October 2020, Brait
PLC (as the sole shareholder of BIH) approved the proposed transfer of BIH’s registered office from Malta to
Mauritius, where the Brait Group’s main investment subsidiary, BML, is domiciled (the “BIH Redomiciliation”).
The BIH Redomiciliation was concluded on 20 October 2021 and the Company’s domicile was migrated to Mauritius.
BIH’s name changed to Brait Investment Holdings Limited on 29 October 2021.
BIH is a wholly owned subsidiary of Brait PLC and is one of Brait PLC’s two main operating subsidiaries. Brait PLC
is an investment holding company focused on realising growth and value creation from its existing portfolio of
sizeable, unlisted businesses operating in the broad consumer sector.
As at the date of these Listing Particulars, the stated capital of BIH comprises of 20,899,776,485 BIH Ordinary
Shares and no BIH Ordinary Shares are held in treasury. The BIH Ordinary Shares are not listed on any securities
exchange while the Exchangeable Bonds issued to Brait PLC Shareholders in December 2021 have been listed on
the Main Board of the JSE, with effect from 14 December 2021.
The attention of readers is drawn to the definitions and interpretation section commencing on page 11, which
contains a summary definition of all key terms used in these Listing Particulars.
For a full appreciation of these Listing Particulars, the document should be read in its entirety. If you are in any
doubt about the contents of this document you may consult an independent qualified person who may advise you
accordingly.
This document does not constitute an invitation to the public to subscribe for Exchangeable Bonds or shares in
BIH.
A copy of these Listing Particulars is available in English only, accompanied by the documents referred to under
“Documents available for inspection” as set out on page 33 of these Listing Particulars.
These Listing Particulars are issued in compliance with the Mauritius Securities Act 2005 for the purpose of giving
information relating to BIH, and pursuant to the SEM Listing Rules governing the listing of the Exchangeable Bonds
on the Official Market of the SEM.
The directors, whose names appear on pages 15 and 16, collectively and individually, accept full responsibility for
the accuracy and completeness of the information contained in these Listing Particulars and confirm, having made
all reasonable enquiries that to the best of their knowledge and belief there are no facts the omission of which would
make any statement herein misleading.

The distribution of these Listing Particulars is restricted by law in certain jurisdictions. Therefore, persons who may
come into possession of these Listing Particulars are advised to consult their own legal advisors as to what
restrictions may be applicable to them and to observe such restrictions. These Listing Particulars may not be used
for the purpose of an offer or invitation in any circumstances in which such offer or invitation is not authorised.
Certain information contained herein has been obtained from industry sources and other published sources
prepared by third parties. The Board has not independently verified and cannot assure the accuracy of any data
obtained from such sources. While such sources are believed to be reliable, neither the Company nor its Directors
assumes any responsibility for the accuracy of such information.
These Listing Particulars do not purport to be all-inclusive or to contain all the information that a prospective
investor may desire in evaluating the Issuer.
Furthermore, nothing in these Listing Particulars shall be construed as a recommendation by the Issuer that any
recipient thereof should invest in the Exchangeable Bonds.
These Listing Particulars only relates to the Exchangeable Bonds and the SEM Listing, and: (i) no invitation or offer
to subscribe is being made to any person in relation to the BIH Ordinary Shares; and (ii) no application for listing
on the SEM has been made in respect of the BIH Ordinary Shares.
The Exchangeable Bonds are subject to various restrictions as set out in the Terms and Conditions and these Listing
Particulars more generally. Persons who invest in Exchangeable Bonds should ensure that they fully understand
the nature of the Exchangeable Bonds and the extent of their exposure to risks in respect thereof, and that they
consider the suitability of the Exchangeable Bonds as an investment in light of their own circumstances and financial
position. Investing in Exchangeable Bonds is subject to a number of risks, including the risk of Exchangeable Bonds
losing some or a significant part of their initial value, the risk of an active trading market for the Exchangeable
Bonds not developing and the risk of the Exchangeable Bonds being redeemed prior to their maturity. Specialist
securities, such as the Exchangeable Bonds involve a high degree of risk, including the risk of losing some or a
significant part of an investor's initial investment. Exchangeable Bonds represent contractual obligations of the
Company and rank pari passu in all respects with each other. Persons investing in the Exchangeable Bonds are
reminded that, save as otherwise set out in these Listing Particulars, the Exchangeable Bonds constitute obligations
of the Company only and of no other person and that Bondholders will have no shareholder rights in respect of the
underlying Brait PLC Ordinary Shares until the valid exercise by a holder of its Exchange Right (or the exercise by
the Issuer of the Share Settlement Option) and subsequent registration of such Bondholder as the holder of such
Ordinary Shares. Therefore, they should understand that they are relying on the credit-worthiness of the Company
and not its parent or another Brait Group company.
Each Exchangeable Bond which has not previously been redeemed or purchased and cancelled will, at the option of
its holder and subject as provided herein, be exchangeable during the Exchange Period (as defined herein) into fully
paid Brait PLC Ordinary Shares at the applicable Exchange Price. The number of Brait PLC Ordinary Shares to be
issued or transferred and delivered by Brait PLC on such exchange shall be determined by the Calculation Agent
and shall be equal to the Reference Shares in respect of such exercise (as set out in the Conditions). The Initial
Exchange Price is ZAR4.37 and is subject to adjustment in certain events as described in Condition 6(c) (Adjustment
of Exchange Price).
Unless previously redeemed, exchanged or purchased by BIH and cancelled, the Exchangeable Bonds will mature
on 3 December 2024. Notwithstanding this, the Issuer may elect to satisfy its obligation to redeem the Exchangeable
Bonds on 3 December 2024 by exercising its Share Settlement Option pursuant to Condition 7(h) (Share Settlement
Option), i.e. by (A) procuring that the Parent issues and/or transfers and delivers the Deliverable Shares, (B) making
or procuring payment of the Cash Settlement Amount (if any) and (C) making or procuring payment of accrued but
unpaid interest to but excluding the Final Maturity Date, subject to various conditions being met as fully described
in Condition 7(h) (Share Settlement Option).
Interest on the Exchangeable Bonds is payable in arrears on each Interest Payment Date (as defined herein),
commencing with the first Interest Payment Date falling on 3 June 2022. Interest on the Exchangeable Bonds will
be calculated by reference to the Principal Amount thereof, on the basis of a fixed rate and determined in accordance
with Condition 5 (Interest).
Payments in respect of the Exchangeable Bonds will be made without withholding or deduction for taxes in Mauritius
or any political subdivision thereof having the power to tax, unless such withholding or deduction is required by
law, as described in Condition 9 (Taxation).
Particular attention is drawn to the section entitled “Risk factors associated with BIH, Brait PLC and the
Exchangeable Bonds” on pages 22 to 25 of these Listing Particulars.
Neither the LEC nor the SEM nor the FSC assumes any responsibility for the contents of these Listing Particulars.
The LEC, the SEM and the FSC make no representation as to the accuracy or completeness of any of the statements

made or opinions expressed in these Listing Particulars and expressly disclaim any liability whatsoever for any loss
arising from or in reliance upon the whole or any part thereof.
Permission was granted by the LEC on 2 May 2022 in respect of the listing of the Exchangeable Bonds on the Official
Market of the SEM by way of an introduction.
The Exchangeable Bonds will be listed on the Official Market of the SEM on 11 May 2022. For the time being, the
directors of the Company do not anticipate that an active secondary market will develop in the Exchangeable Bonds
on the Official Market of the SEM although the Exchangeable Bonds are currently listed and traded on the Main
Board of the JSE.
Any bondholder wishing to transfer its Exchangeable Bonds from the SEM to the JSE or vice-versa, should contact
the Transfer Agent (Computershare Investor Services Proprietary Limited) who will arrange for such transfer(s)
between the Exchanges.
No Exchangeable Bonds are or shall be available in whole or in part to the public.
A copy of these Listing Particulars is available for inspection at the registered office of BIH, at c/o Maitland
(Mauritius) Limited, Suite 420, 4th Floor, Barkly Wharf, Le Caudan Waterfront, Port Louis, Mauritius for a period
of 10 business days starting from the date of issue of these Listing Particulars.
A copy of these Listing Particulars has been filed with the FSC.
Date of issue of these Listing Particulars: 2 May 2022
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Email: dboodhoo@brait.com
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South Africa
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Webber Wentzel
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South Africa
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One Silk Street
London
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Waterfall City, Jukskei View
Midrand, 2090
(Private Bag X36, Sunninghill, 2157)
Contact: Thomas Howatt
+2711 797 4575

Transfer Agent to BIH
Computershare Investor Services
Proprietary Limited
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Rosebank Towers
15 Biermann Avenue
Rosebank
2196
(Private Bag X9000, Saxonwold, 2132)
Contact: Director: Investor Services
+27 11 370 5000

Auditor and Independent Reporting Accountants to
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PricewaterhouseCoopers Inc.
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PwC Centre
Avenue de Telfair
Telfair 80829
Moka
Mauritius
Contact: Olivier Rey
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Company Secretary
Maitland (Mauritius) Limited
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Suite, 420, 4th Floor,
Barkly Wharf, Le Caudan Waterfront,
Port Louis
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Mauritius
Contact: Corporate Client Services
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Mauritian Transaction Advisor and SEM Authorised
Representative & Sponsor
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Level 3, Alexander House
35 Cybercity, Ebene, 72201
Mauritius
Contact : Shamin A. Sookia
+230 402 0890

SUMMARY
The definitions and interpretations commencing on page 11 of this document apply, mutatis mutandis, to
the entire document, including this Section.
1.1

BIH is an investment holding company incorporated as a private limited liability company on 13 May 2010
in Malta. The Company’s domicile was migrated to Mauritius on 20 October 2021. BIH is a wholly owned
subsidiary of Brait PLC and is one of the company’s two main operating subsidiaries.

1.2

On 23 November 2021, the Board of Brait PLC declared a Rights Offer, being a renounceable rights offer to
its qualifying shareholders of rights to subscribe for up to 3,000,000 Exchangeable Bonds to be issued by
BIH at an offer price of ZAR1,000 each. The Rights Offer was underwritten.

1.3

The Rights Offer closed on 17 December 2021 and Brait PLC announced that it had successfully raised
ZAR3,000,000,000 from the issuance of 3,000,000 Exchangeable Bonds of ZAR1,000 each by BIH to those
Qualifying Shareholders of Brait PLC who exercised their rights under the Rights Offer.

1.4

Brait PLC received applications for a total of 2,109,984 Exchangeable Bonds from Qualifying Shareholders
who exercised their rights under the Rights Offer.

1.5

Brait PLC also received applications for 1,200,915 Excess Exchangeable Bonds of which 890,016 Excess
Exchangeable Bonds were allocated. Excess Exchangeable Bonds were allocated on a pro rata basis to
Qualifying Shareholders (or their renouncees) who applied for Excess Exchangeable Bonds. Consequently,
no Exchangeable Bonds were allocated to the Underwriters.

1.6

At the Extraordinary General Meeting of shareholders held on 22 December 2021, the shareholders of Brait
PLC gave the directors authority to allot and issue new shares, or grant rights or options to subscribe for
or exchange into such number of ordinary shares, in connection with the Rights Offer and the grant of
exchange rights.

1.7

The intention was for BIH to use the net proceeds from the issuance of the Exchangeable Bonds to capitalise
its wholly owned subsidiary, BML, the main operating company in the Brait Group. BML would then use
the funds to partially settle a portion of the BML RCF, in order to partly de-gear the Brait Group’s balance
sheet.

1.8

The implementation of the above transaction provided flexibility to enable the execution of the Brait Group’s
strategy, which is focused on maximising value through the realisation of its existing portfolio of
investments over the medium term and returning capital to shareholders.

1.9

The Exchangeable Bonds through their issuance by the Company is structurally senior to the Existing
Convertible Bonds.

1.10

The Exchangeable Bonds have been listed on the Main Board of the JSE, with effect from Tuesday, 14
December 2021 and the Exchangeable Bonds will be listed on the Official Market of the SEM as from 11
May 2022.

1.11

On 17 February 2022, 1,396 Exchangeable Bonds were converted into 319,450 ordinary shares of Brait
PLC, at the exchange price of ZAR 4.37 per Exchangeable Bond. AS at the date of this document, there
are 2,998,604 Exchangeable Bonds in issue.

4

Summary of the Exchangeable Bonds
The following summary does not purport to be complete and is taken from, and is qualified in its entirety by, the
remainder of these Listing Particulars. Words and expressions defined in the Terms and Conditions shall have the
same meanings in this summary.
Issuer:

Brait Investment Holdings Limited (Company Registration No:
183308 GBC), domiciled in Mauritius as a public Global
Business Company.

Parent:

Brait PLC (Company Registration No: 183309 GBC), domiciled
in Mauritius as a public Global Business Company.

Exchangeable Bonds:

ZAR 3 Billion 5.00% p.a. Senior Unsecured Exchangeable
Bonds due 3 December 2024. The Exchangeable Bonds are
exchangeable into Ordinary Shares of the Parent.

Ordinary Shares:

Ordinary shares of the Parent (Bloomberg ticker: BAT SJ;
Reuters: BAT J.J).

Terms and Conditions:

The terms and conditions of the Exchangeable Bonds as set out
below in these Listing Particulars under the section headed
“Annexure 5: Terms and Conditions of the Exchangeable
Bonds”.

Currency:

Rand, the lawful currency of South Africa.

Denomination of the Exchangeable Bonds:

ZAR1,000 each.

Subscription Price of the Exchangeable Bonds:

ZAR1,000 each.

Form of Exchangeable Bonds:

The Exchangeable Bonds are currently listed on the main
board of the JSE and will be listed on the Official Market of the
SEM with effect from 11 May 2022. For the time being, the
directors of the Company do not anticipate that an active
secondary market will develop in the Exchangeable Bonds on
the Official Market of the SEM although the Exchangeable
Bonds are currently listed and traded on the Main Board of the
JSE.

Status of the Exchangeable Bonds:

The Exchangeable Bonds constitute direct, unconditional,
unsubordinated and (subject to the Negative Pledge) unsecured
obligations of the Issuer and rank equally among themselves
and at least equally with all other 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.

Issue Price:

100% of the Principal Amount of the Exchangeable Bonds.

Interest Rate:

5.00 per cent. per annum calculated by reference to the
principal amount of an Exchangeable Bond.

Interest Payment Dates:

3 June and 3 December in each year until the maturity of the
Exchangeable Bonds, with the first Interest Payment Date
being on 3 June 2022 (the “First Interest Payment Date”) or
if such day is not a Johannesburg business day, the
Johannesburg business day on which interest will be paid, as
determined in accordance with the Modified Following
Business Day Convention, as set out in Condition 5(a) (Interest
Rate).

Interest Period:

Each period in respect of which interest accrues on the
Exchangeable Bonds commencing on (and including) an
Interest Payment Date and ending on (but excluding) the
following Interest Payment Date; provided that the first Interest
Period will commence on (and include) 20 December 2021 (the
“Interest Commencement Date”) and end on (but exclude) the
First Interest Payment Date, in each case subject to the
Modified Following Business Day Convention in relation to the
Interest Payment Dates.

Exchange Right:

On or after 31 January 2022 (being the date falling 42 days
after the Issue Date, the “First Exchange Date”), each
Exchangeable Bond will (unless previously redeemed, or
purchased and cancelled) be exchangeable during the
Exchange Period at the option of the Holder into Ordinary
Shares at the applicable Exchange Price.

Exchange Period:

Subject as provided in the Terms and Conditions, the Exchange

Right in respect of an Exchangeable Bond may be exercised at
the option of a Holder from, and including, the First Exchange
Date, to, and including, the date (the “Exchange Deadline”)
which is the earlier of (i) 27 November 2024 (being 5 London
business days prior to the final maturity date of the Existing
Convertible Bonds) or, (ii) 5 London business days prior to any
earlier date fixed for an early redemption or date fixed for
repurchase of all (but not some only) of the Existing Convertible
Bonds (an "Existing Convertible Bond Early Redemption”).
Provided that, if the Exchangeable Bonds are to be redeemed
pursuant to Condition 7(c) (Redemption at the Option of the
Issuer) prior to the Exchange Deadline, Exchange Rights may
be exercised at the option of a Holder at any time from and
including the First Exchange Date to, and including the earlier
of, (i) the date falling 10 Johannesburg business days prior to
the date fixed for such redemption and (ii) the Exchange
Deadline.
Exchange Rights in respect of any Exchangeable Bond may not
be exercised where (i) notice is given by the Bondholder
Representative that the Exchangeable Bonds are immediately
due and payable pursuant to Condition 10 (Events of Default),
(ii) in respect of an Exchangeable Bond for which the relevant
Bondholder has exercised its right to require the Issuer to
redeem that Exchangeable Bond pursuant to Condition 7(d)
(Redemption at the Option of Bondholders Upon a Relevant
Event), (iii) in respect of an Exchangeable Bond which the
relevant Bondholder has tendered for repurchase pursuant to
Condition 7(e) (Redemption at the Option of Bondholders
Following a Special Dividend) (other than an Exchangeable
Bond which is not subsequently accepted for repurchase and
is returned to the Bondholder) or, (iv) the Exchange Date would
fall during the period commencing on the Last Day to Trade in
respect of any payment of interest on the Exchangeable Bonds,
and ending on the Interest Payment Date, both days inclusive.
Initial Exchange Price:

ZAR4.37, subject to adjustment in accordance with Condition
6(c) (Adjustment of Exchange Price).

Exchange Price:

The number of Ordinary Shares to be issued or transferred and
delivered by Brait PLC on exercise of an Exchange Right shall
be determined by the Calculation Agent and shall be equal to
the Reference Shares in respect of such exercise.
The Exchange Price shall be adjusted upon the occurrence of
certain events including, but not limited to, any alteration to
the nominal value of the Ordinary Shares as the result of
consolidation or subdivision, capitalisation of profits or
reserves, any rights, options or securities issues and any
Dividend, as described in Condition 6(c) (Adjustment of
Exchange Price).
Ordinary Shares (including any Additional Ordinary Shares) to
be issued and or transferred and delivered on exchange will be
issued and or transferred and delivered credited as fully paid
and will rank pari passu with all other Ordinary Shares in issue
on the relevant Registration Date, and the relevant holder shall
be entitled to all rights, distribution or payments on the record
date or due date for the establishment of entitlement for which
falls on or after the relevant Registration Date save that they
will not rank for any rights, distributions or payments where
the record date or other due date for the establishment of
entitlement for which falls prior to the relevant Registration
Date.

Special Dividend:
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If the Issuer intends to declare, announce, make or pay a
Special Dividend prior to the Final Maturity Date, the Issuer
shall give a Proposed Special Dividend Notice to the
Bondholders and to the Bondholder Representative. The
aggregate amount of any such Special Dividend actually paid
or made by the Issuer to the Parent may not exceed the
Proposed Special Dividend Amount reduced by an amount
equal to the aggregate principal amount of Exchangeable
Bonds repurchased or to be repurchased pursuant to the
repurchase offer and on the corresponding Special Dividend
Repurchase Date, as described in Condition 5(e) (Proposed

Special Dividend Notice).
Final Maturity Date/ Redemption:

Unless previously purchased and cancelled, redeemed or
exchanged the Issuer shall redeem the Exchangeable Bonds at
their Principal Amount (together with accrued and unpaid
interest) on 3 December 2024. Notwithstanding this, the Issuer
may elect to satisfy its obligation to redeem the Exchangeable
Bonds on 3 December 2024, by exercising its Share Settlement
Option pursuant to Condition 7(h) (Share Settlement Option).
The Exchangeable Bonds may only be redeemed at the option
of the Issuer prior to the Final Maturity Date in accordance with
Condition 7(c) (Redemption at the Option of the Issuer) and may
only be redeemed at the election of Bondholders prior to the
Final Maturity Date in accordance with Condition 7(d)
(Redemption at the Option of Bondholders Upon a Relevant
Event) or 7(e) (Redemption at the Option of Bondholders
Following a Special Dividend).
At any time, all but not some of the Exchangeable Bonds may
be redeemed at their Principal Amount plus accrued but
unpaid interest, to (but excluding) the relevant Early
Redemption Date, before their stated maturity at the option of
the Issuer, if Exchange Rights have been exercised and/or
redemptions
and/or
purchases
(and
corresponding
calculations) effected in respect of 85% or more in Principal
Amount of the Exchangeable Bonds originally issued (which
shall include any Further Exchangeable Bonds), as described
in Condition 7(c) (Redemption at the Option of the Issuer).
If a Change of Control or a De-listing Event occurs, then
Exchangeable Bonds may be redeemed at their Principal
Amount together with accrued interest to (but excluding) the
Relevant Event Put Date before their stated maturity at the
option of the holders of the Exchangeable Bonds, as described
in Condition 7(d) (Redemption at the Option of Bondholders
Upon a Relevant Event).
Subject to the holders’ right to exercise Exchange Rights, if the
Issuer gives a Proposed Special Dividend Notice to Holders,
then the Issuer shall invite holders to tender Exchangeable
Bonds for repurchase at a price per Exchangeable Bond equal
to its Principal Amount together with accrued and unpaid
interest to (but excluding) the Special Dividend Repurchase
Date before their stated maturity at the option of the holders of
the Exchangeable Bonds, as described in Condition 7(e)
(Redemption at the Option of Bondholders Following a Special
Dividend).
If during the Exchange Period, the Issuer (i) declares or
announces its intention to pay a Special Dividend to the Parent
(as set out below) or (ii) at its election, delivers an Early
Redemption Notice to the Holders to redeem all (and not some)
of the Exchangeable Bonds at their Principal Amount, together
with all accrued but unpaid interest up until the Early
Redemption Date, in each case, a Holder will have the option
to exercise its Exchange Rights.

Share Settlement Option:

The Issuer may elect (the "Share Settlement Option") to
satisfy its obligation to redeem the Exchangeable Bonds on the
Final Maturity Date by (A) procuring that the Parent issues
and/or transfers and delivers the Deliverable Shares, (B)
making or procuring payment of the Cash Settlement Amount
(if any) and (C) making or procuring payment of accrued but
unpaid interest to but excluding the Final Maturity Date, as
further described in Condition 7(h) (Share Settlement Option),
provided that:
(i) the Ordinary Shares are listed and admitted to trading on a
Relevant Stock Exchange as at the date the Share Settlement
Option Notice is given;
(ii) no Event of Default shall have occurred and be continuing
as at the date the Share Settlement Option Notice is given; and
(iii) an Offer Period shall not be continuing as at the date the
Share Settlement Option Notice is given.

Permitted Distributions:

Prior to the redemption or maturity of the Exchangeable Bonds
or while any amounts remain outstanding to Holders, the
Issuer, Brait Mauritius Limited and its wholly owned
subsidiaries shall be prohibited from making any distributions
to the Parent other than Permitted Distributions, as described
in Condition 5(d) (Permitted Distributions).

JSE Listing:

The Exchangeable Bonds are currently listed on the main
board of the JSE and will be listed on the Official Market of the
SEM with effect from 11 May 2022.

Events of Default:

Yes, as set out in Condition 10 (Events of Default).

Credit Rating:

The Exchangeable Bonds have not been rated.

Clearing and Settlement:

The Exchangeable Bonds are cleared and settled in accordance
with the Applicable Procedures through the electronic
settlement system of the Central Securities Depository. The
Central Securities Depository acts as the approved electronic
clearing house, and carries on the role of matching, clearing
and facilitation of settlement of all transactions carried out on
the JSE. The Exchangeable Bonds are cleared by Participants
who will follow the electronic settlement procedures prescribed
by the JSE and the Central Securities Depository (see the
section of these Listing Particulars headed “Settlement,
Clearing and Transfers”).

Purchase of Bonds:

The Issuer may purchase the Exchangeable Bonds in the open
market or otherwise subject to the JSE Debt Listings
Requirements and SEM Listing Rules.

Method of Transfer:

The method of transfer is by registration for transfer of
Exchangeable Bonds to occur through the Register and by
electronic book entry in the securities accounts of Participants
or the Central Securities Depository, as the case may be, for
transfers of Beneficial Interests in the Exchangeable Bonds, in
all cases subject to the restrictions described in these Listing
Particulars. The Exchangeable Bonds will be fully paid up on
the Issue Date and will be freely transferable.
Any bondholder wishing to transfer its Exchangeable Bonds
from the SEM to the JSE or vice-versa, should contact the
Transfer Agent (Computershare Investor Services Proprietary Limited)
who will arrange for such transfer(s) between the Exchanges.

Register:

The Register will be maintained by the Transfer Agent.

Taxation:

A summary of the applicable tax legislation in respect of the
Exchangeable Bonds, is set out in the section of these Listing
Particulars headed “Tax Implications”. The summary does not
constitute tax advice. Potential investors in the Exchangeable
Bonds should, before making an investment in the
Exchangeable Bonds, consult their own professional advisers
as to the potential tax consequences of, and their tax positions
in respect of, an investment in the Exchangeable Bonds.

Securities Transfer Tax:

No securities transfer tax or any similar tax is payable by the
Issuer on the transfer or redemption of the Exchangeable
Bonds (see the section of these Listing Particulars headed “Tax
Implications”). Any future securities transfer tax and/or taxes
that may be introduced will be for the account of Bondholders.
If exchange occurs, securities transfer tax would be payable in
relation to the transfer of the Ordinary Shares.

Governing Law:

The Exchangeable Bonds will be governed by and construed in
accordance with the laws of South Africa in force from time to
time.
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IMPORTANT INFORMATION
The definitions and interpretations commencing on page 11 of this document apply, mutatis mutandis, to
the entire document, including this Section.
DISCLAIMER
Notwithstanding that this document constitutes a Listing Particulars, it is not an offer to the general public and does
not constitute an offer or an invitation or solicitation of an offer to subscribe for securities of the Company to anyone
or in any jurisdiction in which such an offer or invitation would be unlawful.
The release, publication or distribution of these Listing Particulars in jurisdictions other than Mauritius,
Luxembourg and South Africa may be restricted by law and therefore any persons who are subject to the laws of any
jurisdiction other than Mauritius, Luxembourg and South Africa should inform themselves about, and observe, any
applicable requirements or restrictions.
No action has been taken or will be taken to permit the possession or distribution of these Listing Particulars in any
jurisdiction where action for that purpose may be required or doing so is restricted or prohibited by law.
Information included in these Listing Particulars relating to Brait PLC has been derived from publicly available
sources and information made available to BIH. Consequently, the integrity of the information quoted herein, is
dependent on the accuracy and completeness of publicly available information and the information made available
to BIH, and such information has not been independently reviewed or verified by the Directors. Subject to the
foregoing, and to the maximum extent permitted by law, BIH and the Directors and officers disclaim all liability for
information concerning Brait PLC included in these Listing Particulars.
AVAILABLE INFORMATION
BIH has agreed that, for so long as any Exchangeable Bonds or Brait PLC Ordinary Shares to be issued upon
exchange of the Exchangeable Bonds are “restricted securities” within the meaning of Rule 144(a)(3) under the
Securities Act, BIH will, during any period in which it is neither subject to Section 13 or 15(d) of the US Securities
Exchange Act nor exempt from reporting pursuant to Rule 12g3-2(b) thereunder, provide to any holder or beneficial
owner of such restricted securities or to any prospective purchaser of such restricted securities designated by such
holder or beneficial owner or to the Bondholder Representative for delivery to such holder, beneficial owner or
prospective purchaser, in each case upon the request of such holder, beneficial owner , prospective purchaser or the
Bondholder Representative, the information required to be provided by Rule 144A(d)(4) under the Securities Act.
ENFORCEABILITY OF JUDGMENTS
BIH is a corporation organized under the laws of Mauritius. None of the directors and executive officers of BIH are
residents of the United States, and all or a substantial portion of the assets of BIH and such persons are located
outside the United States. As a result, it may not be possible for investors to effect service of process within the
United States upon BIH or such persons or to enforce against any of them in the United States courts judgments
obtained in United States courts, including judgments predicated upon the civil liability provisions of the securities
laws of the United States or any State or territory within the United States.
FORWARD-LOOKING STATEMENTS
Some statements in these Listing Particulars are forward-looking and involve risks and uncertainties. These generally
include, but are not limited to, terminology such as "may", "will", "expect", "intend", "plan", "estimate", "anticipate"
and "believe". These include statements regarding, amongst others, the future financial position, prospects, growth
in markets, projected costs, estimates of capital expenditures and plans and objectives of management for the future
operation of BIH and/or Brait PLC. The actual performance could differ materially from these forward-looking
statements.
Because many factors, including the risk factors referred to in these Listing Particulars, could cause the actual
results or outcomes to differ materially from those expressed in any forward-looking statements made in these Listing
Particulars, do not place undue reliance on these forward-looking statements. Further, any forward-looking
statement speaks only as at the date on which it is made, and neither BIH nor Brait PLC undertake any obligation
to update any forward-looking statement to reflect events or circumstances after the date on which the statement is
made or to reflect the occurrence of unanticipated events or to advise any person of such changes, except where
required to do so by law. New factors may emerge in the future, and it is not possible for BIH and/or Brait PLC to
predict and list such factors. In addition, BIH and/or Brait PLC cannot assess the effect of each factor on their
respective businesses or the extent to which any factor, or combination of factors, may cause actual results to differ
materially from those described in any forward-looking statements.
LISTING PARTICULARS COMPLIES WITH THE APPLICABLE REQUIREMENTS OF THE SEM LISTING RULES
These Listing Particulars complies with the applicable SEM disclosure requirements and have been drafted in
accordance with the applicable provisions of the SEM Listing Rules.
OBTAINING COPIES OF THESE LISTING PARTICULARS
Copies of these Listing Particulars may be obtained during normal business hours (from 09:00 to 17:00) as from 2
May 2022 from the Registered Office of BIH and the registered offices of BIH’s Debt Sponsor and BIH’s Mauritian

Transaction Advisor and SEM Authorised Representative & Sponsor (see the "Corporate Information and Advisors"
section of these Listing Particulars for these details).
Copies will be limited to one per person.
Due to logistical constraints, the Company cannot guarantee that physical copies of these Listing Particulars will be
available at all times at the above locations. You can also download copies of these Listing Particulars from Brait
PLC's website at: https://brait.investoreports.com/investor-relations/ or from the SEM’s website on
www.stockexchangeofmauritius.com or from the JSE’s website on www.jse.co.za.
DATE OF INFORMATION PROVIDED
Unless the context clearly indicates otherwise, all information provided in these Listing Particulars is provided as at
the Latest Practicable Date.
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DEFINITIONS AND INTERPRETATIONS
In these Listing Particulars (and its annexures), unless otherwise stated or clearly indicated by the context, the words
in the first column have the meanings stated opposite them in the second column, words in the singular include the
plural and vice versa, words importing one gender include the other genders and references to a natural person
include references to a juristic person and vice versa.

“Applicable Procedures”

means the JSE Debt Listings Requirements and the rules and operating
procedures for the time being of the Central Securities Depository, Settlement
Agents and the JSE, as the case may be;

"Authorised Dealer"

means person authorised by the Financial Surveillance Department of the South
African Reserve Bank to deal in foreign exchange;

“Beneficial Interest”

means in relation to an Exchangeable Bond, an interest as beneficial owner of an
Exchangeable Bond held in uncertificated form, in accordance with the Financial
Markets Act;

"Board" or "Directors"

means the board of directors of the Company as at the Latest Practicable Date,
whose names appear in Section 1, paragraph 2.1 on pages 15 and 16 of these
Listing Particulars;

"BIH" or "the Issuer" or "the
Company"

means Brait Investment Holdings Limited, a public company and wholly owned
subsidiary of Brait PLC incorporated in accordance with the laws of Mauritius
under registration number: 183308 GBC. Previously Brait Malta Limited,
registration number C49644, a private limited liability company incorporated in
accordance with the laws of Malta;

"BIH Constitution"

means the constitution of BIH or such similar constitutional documents
currently in force;

"BIH Ordinary Shares"

means the fully paid ordinary ‘A’ shares of USD0.1 each in the share capital of
BIH having the rights and limitations set out in the BIH Constitution;

"BIH Exchangeable Bond"

ZAR3,000,000,000 5.00 per cent. Brait Investment Holdings Limited
Exchangeable Bonds due 2024 issued by Brait Investment Holdings Limited at a
subscription price of ZAR 1,000 each and having the preferences, rights and
limitations set out in the Terms and Conditions;

or “Exchangeable Bond”
“BML”

means Brait Mauritius Limited, a wholly owned subsidiary of BIH, registered in
accordance with the laws of Mauritius under registration number: C60342
C1/GBL;

“BML RCF”

has the meaning ascribed to the term in Section 1, paragraph 7.2 on page 26 of
these Listing Particulars;

“Bondholder”

means the person in whose name an Exchangeable Bond is registered in the
Register;

“Bondholder
Representative”

means Ms Vanessa Ramdonee, whose registered office as at the date of these
Listing Particulars is at 6th Floor, Labama House, No. 35, Sir William Newton
Street, Port Louis, Mauritius;

“Bondholder
Representative Deed”

means the agency deed in respect of the Exchangeable Bonds entered into on
10 December 2021, between the Issuer and the Bondholder Representative;

“Brait Group”

means Brait PLC and its subsidiaries;

"Brait PLC"

means Brait PLC, a public company registered in accordance with the laws of
Mauritius under registration number: 183309 GBC;

"Brait PLC Circular"

means the circular posted to Brait PLC Shareholders in connection with the
Rights Offer;

"Brait PLC Ordinary
Shares"

means the fully paid ordinary shares of Brait PLC having at the date of these
Listing Particulars a par value of EUR 0.22 each and which are primary listed on
the LuxSE and secondary listed on the JSE under share code BAT and ISIN
LU0011857645;

"Brait PLC Shareholders"

means holders of Brait PLC Ordinary Shares;

"Broker"

means any person registered as a broking member (equities) in terms of the rules
of the JSE made in accordance with the provisions of the Financial Markets Act;

“Calculation Agency
Agreement”

means the calculation agency agreement in respect of the Exchangeable Bonds
entered into on 13 December 2021, between the Issuer and the Calculation
Agent;

“Calculation Agent”

means Conv-Ex Advisors Limited;

“Certificate”

means a single individual certificate for an Exchangeable Bond or Exchangeable
Bonds, registered in the name of the relevant Bondholder;

"Common Monetary Area"

means, collectively, South Africa, the Republic of Namibia and the Kingdoms of
Eswatini and Lesotho;

"Companies Act"

means the South African Companies Act, No. 71 of 2008, as amended from time
to time;

"Companies Regulations"

means the South African Companies Regulations, 2011, as promulgated in terms
of section 223 of the Companies Act, as amended from time to time;

"Company Secretary"

means Maitland (Mauritius) Limited, a company incorporated in accordance with
the laws of Mauritius, under registration number: C24306;

“Condition”

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

"CSDP" or “Participant”

means a central securities depository participant, being a "participant" as defined
in section 1 of the Financial Markets Act;

“Debt Officer”

means Dhanraj Boodhoo or any other person appointed as the debt officer of BIH
in accordance with paragraph 7.3(g) of the JSE Debt Listings Requirements from
time to time;

"Debt Sponsor"

means RMB, in its capacity as debt sponsor to BIH, or any other entity appointed
in this capacity;

“Deed Poll”

means the deed poll in respect of the Exchangeable Bonds entered into on 13
December 2021, by Brait PLC and the Issuer;

"Dematerialise"

means the process whereby securities are recorded by electronic records of
ownership in the Strate system in the sub-register of the Company maintained
by
a
CSDP
or
Broker,
“Uncertificated”,
"Dematerialised"
and
"Dematerialisation" shall have a corresponding meaning;

"Director"

means a member of the Board;

“EPE” or the “Investment
Advisor”

means Ethos Private Equity Proprietary Limited, registration number
2004/003984/07, a company incorporated under the laws of South Africa and
with its registered address at 35 Fricker Road, Illovo, Johannesburg, 2196;

“Exchange Agency
Agreement”

means the exchange agency agreement relating to the Exchangeable Bonds
entered into on 13 December 2021, between BIH and the Exchange Agent;

“Exchange Agent”

means RMB in its capacity as Exchange Agent;

"Exchange Controls"

means the restrictions applicable to residents and non-residents under the
Exchange Control Regulations on, inter alia, the remittance of funds from the
Common Monetary Area to a country outside of the Common Monetary Area;

"Exchange Control
Regulations"

means the South African Exchange Control Regulations, 1961, promulgated in
terms of section 9 of the South African Currency and Exchanges Act, No. 9
of 1933, as amended from time to time;

“Exchange Date”

has the meaning provided in Condition 6(h) of the Terms and Conditions;

“Exchange Period”

means from (and including) the First Exchange Date to (and including) the date
(the “Exchange Deadline”) which is earlier of: (i) 27 November 2024 (being 5
London business days prior to the final maturity date of the Existing Convertible
Bonds); or (ii) 5 London business days prior to the date fixed for an early
redemption of all (but not some only) of the Existing Convertible Bonds (an
“Existing Convertible Bond Redemption”);

“Exchange Price”

means the exchange price in effect on the relevant Exchange Date;

“Exchange Right”

means the right of a Bondholder (during the Exchange Period and subject to the
satisfaction of the Conditions set out herein) to exchange an Exchangeable Bond
into new or existing Brait PLC Ordinary Shares as determined by Brait PLC in
each case in accordance with the Terms and Conditions;
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“Existing Convertible
Bonds”

means the 6.50 per cent. convertible bonds due 2024 issued by Brait S.E. (now
Brait PLC (or the Parent)) on 4 December 2019, with the ISIN XS2088760157;

“Existing Share”

has the meaning ascribed thereto in the Brait PLC Circular;

“Final Maturity Date”

means 3 December 2024, subject to adjustment in accordance with the Modified
Following Business Day Conversion;

"Financial Markets Act"

means the South African Financial Markets Act, No. 19 of 2012, as amended or
supplemented from time to time;

“First Exchange Date”

means 31 January 2022, being the date falling 42 days after the Issue Date;

“FSC”

means the Mauritian Financial Services Commission;

"Independent Reporting
Accountant" or “Auditor”

means PricewaterhouseCoopers Inc as detailed in the "Corporate Information and
Advisors" section of these Listing Particulars;

“Initial Exchange Price”

means ZAR4.37;

“Interest Commencement
Date”

means in relation to each Exchangeable Bond, the Issue Date;

“Interest Payment Date”

means 3 June and 3 December in each year until the maturity of the
Exchangeable Bonds, with the first Interest Payment Date being on 3 June 2022
(the “First Interest Payment Date”) or, if such day is not a Johannesburg
business day, the Johannesburg business day on which interest will be paid, as
determined in accordance with the Modified Following Business Day Convention,
as set out in Condition 5(a);

“Interest Period”

means each period in respect of which interest accrues on the Exchangeable
Bonds commencing on (and including) and Interest Payment Date and ending on
(but excluding) the following Interest Payment Date; provided that the first
Interest Period will comment on (and include) the Interest Commencement Date
and end on (but exclude) the First Interest Payment Date (in each case subject to
the Modified Following Business Day Convention in relation to the Interest
Payment Dates);

“Interest Rate”

means the rate of 5.00 per cent. per annum calculated by reference to the
principal amount of an Exchangeable Bond;

“Issue Date”

means Monday, 20 December 2021;

"JSE"

means, as the context requires, either: (i) the JSE Limited, a public company
incorporated in accordance with the laws of South Africa under registration
number: 2005/022939/06 and licensed as an exchange under the Financial
Markets Act; or (ii) the securities exchange operated by the aforementioned
company or any securities exchange which operates as a successor exchange to
the JSE in terms of section 19 of the Financial Markets Act;

"JSE Debt Listings
Requirements"

means the debt listings requirements of the JSE, as amended or supplemented
from time to time;

"JSE Listing"

means the admission to listing of the Exchangeable Bonds on the main board of
the JSE;

"JSE Member"

means a member of the JSE;

"Latest Practicable Date"

means the latest practicable date prior to the finalisation of these Listing
Particulars, being 31 March 2022;

"Mauritian Companies Act"

The Companies Act No. 15 of 2001 of Mauritius, as amended or supplemented
from time to time;

“Mauritian Transaction
Advisor and SEM
Authorised Representative
& Sponsor”

means Perigeum Capital Ltd as detailed in the "Corporate Information and
Advisors" section of these Listing Particulars;

“Mauritius”

means the Republic of Mauritius;

“Official Market”

means the Official List of the Stock Exchange of Mauritius Ltd;

“Paying Agent”

means RMB or such other person with whom BIH has entered into the Paying
and Transfer Agency Agreement or any additional agent appointed to perform any
particular function assigned to it;

“Paying and Transfer
Agency Agreement”

means the paying and transfer agency agreement in respect of the Exchangeable
Bonds entered into, or to be entered into, on 13 December 2021, between the
Issuer, the Paying Agent and the Transfer Agent;

"Listing Particulars"

means this entire document and all the annexures to it prepared by BIH
incorporating listing particulars and qualifying as a Listing Particulars according
to the SEM Listing Rules, in order for the Exchangeable Bonds to be listed on the
Official Market of the SEM;

“Principal Amount”

means ZAR 1,000 per Exchangeable Bond;

"Registered Office of BIH"

means the registered office of BIH, being: suite 420, 4th Floor, Barkly Wharf, Le
Caudan Waterfront, Port Louis, Mauritius;

"Rights Offer"

means the renounceable rights offer made by Brait PLC on 23 November 2021 to
qualifying Brait PLC Shareholders (on the terms and subject to the conditions set
out in the Brait PLC Circular) of rights to subscribe for up to 3,000,000
Exchangeable Bonds at an offer price of ZAR 1,000 each in the ratio of rights per
Ordinary Share as set out in the Brait PLC Circular;

“RMB”

Rand Merchant Bank, a division of FirstRand Bank Limited, a public company
incorporated in accordance with the laws of South Africa under registration
number: 1929/001225/06;

“Rule 144A”

means Rule 144A under the US Securities Act;

“SEM”

means the Stock Exchange of Mauritius Ltd or any successor exchange;

“SEM Listing”

means the admission to listing of the Exchangeable Bonds on the Official Market
of the SEM on 11 May 2022;

“SEM Listing Rules”

means the Listing Rules of the SEM governing the Official Market;

"SENS"

means the Stock Exchange News Service of the JSE;

“Settlement Agents”

means those Participants which are approved as settlement agents to perform
electronic settlement of funds and scrip on behalf of market participants in
accordance with Applicable Procedures, as applicable;

"South Africa"

means the Republic of South Africa;

“Strate” or “Central
Securities Depository”

means Strate Proprietary Limited (registration number 1998/022242/07), a
private company with limited liability incorporated in accordance with the
company laws of South Africa and registered as a central securities depository in
terms of the Financial Markets Act, or any additional or alternate depository
approved by BIH;

“Terms and Conditions”

means the terms and conditions of the Exchangeable Bonds, a copy of which will
be
available
on
the
Brait
PLC
website
at
https://brait.investoreports.com/investor-relations/ and the JSE’s website on
www.jse.co.za and as set out in Annexure 5 of these Listing Particulars;

“Titan”

means Titan Fincap Solutions Proprietary Limited, registration number
1999/020292/07, a limited liability private company duly incorporated in the
Republic of South Africa, and its associates;

"Transfer Agent"

means Computershare Investor Services Proprietary Limited, a private company
incorporated in accordance with the laws of South Africa under registration
number: 2004/003647/07;

“Underwriters”

means RMB, Titan and EPE in their respective capacities as underwriters in
respect of the Rights Offer; and

“US Securities Act”

means the US Securities Act of 1933.
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SECTION 1: INFORMATION ABOUT BIH
This Section provides an overview of the main business of BIH, its future prospects and performance.
1.

NAME, ADDRESS AND INCORPORATION

1.1

BIH was incorporated as a private limited liability company on 13 May 2010 in Malta. On 30 October 2020,
Brait PLC (as the sole shareholder of BIH) approved the proposed transfer of BIH’s registered office from
Malta to Mauritius, where the Brait Group’s main investment subsidiary, BML, is domiciled (the “BIH
Redomiciliation”). The BIH Redomiciliation was concluded on 20 October 2021 and the Company’s
domicile was migrated to Mauritius. BIH’s name changed to Brait Investment Holdings Limited on 29
October 2021.

1.2

On 29 October 2021, in order to facilitate the issuance and listing of the Exchangeable Bonds, BIH was
converted from a private company to a public company.

1.3

Following issuance of the Exchangeable Bonds, BIH was classified an investment entity according to IFRS
and shall publish its financial information on a group basis.

1.4

BIH is a wholly owned subsidiary of Brait PLC and is one of Brait PLC’s two main operating subsidiaries.
Details of Brait PLC’s registered office are set out in the “Corporate Information and Advisors” section of
these Listing Particulars. Following the SEM Listing, it is expected that Brait PLC will continue to hold 100%
of the BIH Ordinary Shares. The Exchangeable Bonds are still held predominantly by Brait PLC
Shareholders who exercised their rights to subscribe for Exchangeable Bonds under the Rights Offer.

1.5

The Directors confirm that BIH is in compliance with the provisions of the Mauritian Companies Act and
that BIH is operating in conformity with the BIH Constitution.

1.6

The address of the Registered Office of BIH and the address of the Transfer Agent is set out in the "Corporate
Information and Advisors" Section on page 2 of these Listing Particulars.

2.

BIH DIRECTORS, OTHER OFFICE HOLDERS, OR MATERIAL THIRD PARTIES

2.1

Directors of BIH
2.1.1

The board of Directors of BIH is currently made up of two executive Directors.

2.1.2

The full names, business addresses, qualifications, positions and functions in the Company
and experience of the Directors are set out below:
Name:

Brett Ivor Childs

Position:

Executive Director

Qualifications:



BCom (Hons)



CA (SA)

Appointed:

12 January 2006

Age:

60 years

Nationality:

British

Business address:

Suite 520, Barkly Wharf, Le Caudan Waterfront, Port Louis,
Mauritius

Other directorships held:



African Capitalworks Holdings Limited



African Capitalworks Management Limited



African Sun Limited



Andansonia PE Opportunities Limited



Brait Capital International Ltd



Brait CM 1 Ltd



Brait III Investments Ltd



Brait IV Limited



Brait Mauritius Limited



Brait South Africa Holdings (Pty) Ltd



Edufields Limited



Hansen Investment Corporation



MDT Management Company Limited

Background and Experience



Northfields
Limited



Northfields International nursery and Junior School
Limited



Northfields International nursery and Primary School
Limited

International



Northfin One Limited



RMB (Mauritius) Limited



SAPEF GP Ltd



Stompers Limited



United Investments Limited



Yorke Investments Ltd

High

School

(Mauritius)

Mr Childs joined Brait in 2004 as executive chairman of its
Mauritian operation. Post completion of training with
Deloitte & Touche in 1987, Mr Childs co-founded a small
reinsurance consultancy business providing investigative
and audit services to the London reinsurance industry. Mr
Childs was one of the first to be approved by Lloyds of
London to act in the capacity of Finance Director to agencies
managing the first corporate capital syndicates admitted to
Lloyds of London.
Mr Childs has been a CEO of a JSE listed investment
company and has focused on investment opportunities for a
number of decades ranging from retail, hospitality and
commercial to manufacturing and financial services. Mr
Childs has listed companies on a number of bourses
including London, Johannesburg and Finnish Stock
Exchanges. Mr Childs sits or has sat, in a non executive
capacity, on the board of a number of privately and publicly
owned companies and funds including entities regulated by
the Bank of Mauritius and Financial Services Commission
(“FSC”).
Mr Childs also is the co founder of Northfields group of
schools operating in Mauritius where he has lived since
2001.

Name:

Dhanraj Boodhoo

Position:

Executive Director

Qualifications:



FCCA UK

·



BSc (Monetary Economics) Hons

Appointed:

12 January 2006

Age:

51 years

Nationality:

Mauritian

Business address:

Suite 520, Barkly Wharf, Le Caudan Waterfront, Port Louis,
Mauritius

Other directorships held:
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Brait Mauritius Limited



Brait Capital International Limited



Brait III Investments Limited



Brait IV Limited



Brait CM1 Limited



SAPEF GP Limited



Brait South Africa Holdings Limited



Background and Experience

2.2

Novare Africa Fund PCC



Novare Fund Manager Mauritius



Phatisa Food Fund 2 Mauritius



African Agricultural Fund



Pan African Housing Fund

Mr Boodhoo is an executive director of Brait in Mauritius
since 2001. Mr Boodhoo has a wide range of experience in
global fund management, international investment
structuring,
audit,
taxation,
accounting,
treasury
management and economic research gained in UK and
Mauritius. Mr Boodhoo is a Fellow Chartered and Certified
Accountant (FCCA) qualified in UK and holds a BSc Hons
(Monetary Economics) from the London School of
Economics. Mr Boodhoo is a British Council and London
Chamber of Commerce scholarship and award recipient for
his academic performance. He currently sits on the boards
of various global business companies in Mauritius.

BIH auditors, advisors and Company Secretary
2.2.1

PricewaterhouseCoopers (Malta) was the statutory auditors for the Company for the financial
years ended 31 March 2019, 31 March 2020 and 31 March 2021. PricewaterhouseCoopers
(Mauritius) has been appointed as the statutory auditors for the financial year ended 31
March 2022.

2.2.2

The Company Secretary of BIH is Maitland (Mauritius) Limited, whose address is set out in
the "Corporate Information and Advisors" section on page 2 of these Listing Particulars.
Maitland (Mauritius) Limited has extensive experience providing company secretarial services
to a number of listed and unlisted companies. The members of the Maitland (Mauritius)
Limited team who provide company secretarial services to the Brait Group have significant
company secretarial experience and hold various legal and/or company law qualifications.
The Board has considered and satisfied itself as to the competence, qualifications and
experience of the Company Secretary.

2.2.3

The Company has appointed Perigeum Capital Ltd as its Mauritian Transaction Advisor.
Perigeum Capital holds an Investment Advisor (Corporate Finance Advisory) license issued
by the FSC in February 2017. It has been in existence since 2016 and is a corporate finance
house which is geared towards providing businesses with the professional representation and
insight they need to execute successful transactions within the precincts of their individual
corporate objectives and beyond.
Perigeum Capital handled the listing application process with the SEM. Perigeum has also
been engaged as the SEM authorised representative and sponsor of BIH and will advise the
Company and its directors on compliance with ongoing SEM listing obligations.

2.2.4

The names and business addresses of BIH’s legal advisors, bankers, the Debt Sponsor,
Mauritian Transaction Advisor and the Independent Reporting Accountant are set out in the
"Corporate Information and Advisors" section on page 2 of these Listing Particulars.

2.3

The Company Secretary and BIH's advisors do not have any interest in BIH as at the Latest Practicable
Date.

2.4

Debt Officer and Financial Director

2.5

2.4.1

Mr Boodhoo has been appointed as the Debt Officer of BIH in accordance with section 7.3(g)
of the JSE Debt Listings Requirements.

2.4.2

As part of his duties as an executive Director of the Company, Mr Boodhoo, performs the
functions of an executive financial director in respect of the Company. The Board and the
audit committee of the Brait Group, which provides oversight over the Brait Group (including
BIH), is satisfied that Mr Boodhoo has the appropriate expertise and experience to carry out
these functions.

Audit Committee
2.5.1

The audit committee of the Brait PLC provides oversight over the Brait Group (including BIH).
In accordance with section 131(1) of the Mauritian Companies Act, the Board has delegated
the powers to perform the functions of the audit committee to the Brait PLC audit committee.

Details of the Brait PLC audit committee are set out on page 55 of the Brait PLC annual report
for the financial year end 31 March 2021 (copies of which are available on Brait PLC’s website
at: https://brait.investoreports.com/investor-relations/results-and-reports/). The Brait PLC
audit committee, when performing its functions in respect of BIH, undertakes to comply with
the JSE Debt Listings Requirements and SEM Listing Rules.
2.6

2.7

Directors' appointment and service contracts
2.6.1

The Directors are appointed in accordance with the BIH Constitution. No employment
agreements or letters of appointments have been entered into between the Company and any
Director.

2.6.2

A summary of the provisions of the BIH Constitution relating to the qualification and
remuneration of Directors, any power (and any restriction thereto) enabling the Directors to
vote on remuneration to themselves or any member of the Board, and the retirement of
Directors is set out in Annexure 2 to these Listing Particulars.

Remuneration of Directors
2.7.1

The table below sets out the fees that were paid to the Directors by BML in the financial year
ended 31 March 2022. No remuneration was paid by the Company to the Directors during
this period:

Director

2.8

USD 153,592

Dhanraj Boodhoo

USD 194,356

2.7.2

No fees have been paid to any third party in lieu of Directors' fees.

2.7.3

The remuneration payable to Directors will not be varied as a consequence of the Listing or
SEM Listing.

2.7.4

Save as set out in these Listing Particulars, no basic salary, bonus or performance related
payment, or other allowance and material benefits has been paid to any Director in the 18
month period prior to the Latest Practicable Date.

2.7.5

Save as set out above, as at the Latest Practicable Date, none of the Directors have received
remuneration for any management, consulting, technical or other fees directly or indirectly,
including payments to management companies, a part of which is paid to a Director. No
Director has received any other material benefits, contributions under any pension scheme,
and commission, gain or profit share, any share options, any shares in terms of a share
purchase or option agreement from the Company or its associates.

Director declarations
2.8.1

18

Fees (incl VAT)

Brett Ivor Childs

In particular, in relation to each of the above directors and the debt officer, BIH confirms that
none of them have:
2.8.1.1

ever been convicted of an offence resulting from dishonesty, fraud, theft, forgery,
perjury, misrepresentation or embezzlement;

2.8.1.2

ever committed any offences involving dishonesty;

2.8.1.3

ever been adjudged bankrupt, insolvent or sequestrated or had any individual
voluntary compromise arrangements in any jurisdiction;

2.8.1.4

at any time been a party to a scheme or arrangement or made any other form
of compromise with their creditors;

2.8.1.5

ever been involved, as a director with an executive function, in any business
rescue plans and/or resolution proposed by any entity to commence business
rescue proceedings, application having been made for any entity to begin
business rescue proceedings, notices having been delivered in terms of section
129(7) of the Companies Act or the Mauritian Companies Act, receiverships,
compulsory liquidations, creditors’ voluntary liquidations, administrations,
company voluntary arrangements or any composition or arrangement with its
creditors generally or any class of creditors of any company at the time of, or
within the 12 months preceding, any such event(s);

2.8.1.6

ever been found guilty in disciplinary proceedings by an employer or regulatory
body due to dishonest activities;

2.8.1.7

ever been involved in any compulsory liquidations, administrations or
partnership voluntary compromise arrangements of any partnership where
they are or were partners at the time of, or within the 12 months preceding, any
such event(s);

2.9

ever had any receiverships of any of their assets or of a partnership where they
are or were partners at the time of, or within the 12 months preceding, any
such event(s);

2.8.1.9

ever received public criticisms from statutory or regulatory authorities,
including professional bodies, and none has ever been disqualified by a court
from acting as a director of a company or from acting in the management or
conduct of the affairs of any company;

2.8.1.10

ever been barred from entry into a profession or occupation;

2.8.1.11

ever been convicted in any jurisdiction of any criminal offence or an offence
under legislation relating to the Companies Act, and no company of which he
or she was a director, alternate director or officer at the time of the offence has
been convicted in any jurisdiction of any criminal offence, or an offence under
legislation relating to the Companies Act;

2.8.1.12

ever been removed from an office of trust on the grounds of misconduct and
involving dishonesty; and

2.8.1.13

ever had a court order declaring them delinquent or placing them under
probation in terms of section 162 of the Companies Act and/or section 47 of
the Close Corporations Act, 1984 (Act No. 69 of 1984) (, or disqualifying them
from acting as a director in terms of section 219 of the Companies Act, 1973
(Act no. 61 of the 1973) or, in each case, the equivalent thereto under the
Mauritian Companies Act).

Borrowing powers of BIH exercisable by the Directors
2.9.1

2.10

2.8.1.8

The BIH Constitution provide that the Board may exercise all powers of the Company to:
2.9.1.1

borrow money;

2.9.1.2

indemnify and guarantee;

2.9.1.3

mortgage or charge all or any part of the undertaking, property and assets
(present and future) and uncalled capital of the Company;

2.9.1.4

create and issue debentures and other securities; and

2.9.1.5

give security either outright or as collateral security for any debt, liability or
obligation of the Company or of any third party.

2.9.2

As at the Latest Practicable Date, the borrowing powers of BIH have not been exceeded in the
previous three years before the date of issue of these Listing Particulars.

2.9.3

Save as otherwise set out in these Listing Particulars, there have been no material loans
which BIH has: (i) made to; or (ii) received from, any third party.

Approach to corporate governance
2.10.1

The Directors embrace principles of good corporate governance and recognize that they are
ultimately accountable and responsible for the performance and affairs of BIH. The Directors
are committed to business integrity, transparency and professionalism in all their activities
and to ensuring that they act ethically and responsibly to enhance the value of the Company’s
business for the benefit of all stakeholders.

2.10.2

As a member of the Brait Group, BIH is subject to the ultimate oversight of the board of Brait
PLC, the holding company of the Group. The Brait PLC board has full power to perform all
such acts as are necessary or useful to further the objects of the Brait Group. In connection
with the above, please refer to pages 48 to 61 of the Brait PLC annual report for the financial
year end 31 March 2021 (copies of which are available on Brait PLC’s website at:
https://brait.investoreports.com/investor-relations/results-and-reports/), for further details
of the Brait PLC board and the Brait Group’s approach to corporate governance.

2.10.3

A copy of the Company’s King Code register, setting out how the Company applies the King
Code, is available on the Brait Group website on https://brait.investoreports.com/aboutus/corporate-governance/. In addition, given the Company’s Mauritian domicile and listing
of its parent company, Brait PLC, on the EURO MTF market of the Luxembourg Stock
Exchange and the Stock Exchange of Mauritius Ltd, the Company and Brait PLC also comply
with the National Code of Corporate Governance for Mauritius and strive to comply with the
Ten Principles of Corporate Governance of the Luxembourg Stock Exchange. The National
Code of Corporate Governance for Mauritius consists of 8 principles, which read as follows:
2.10.3.1

Principle 1: Governance Structure
All organisations should be headed by an effective board. Responsibilities and
accountabilities within the organisation should be clearly identified.

2.10.3.2

Principle 2: The Structure of the Board and Its Committees

The board should contain independently minded directors. The board should
be of a size and level of diversity commensurate with the sophistication and
scale of the organisation. Appropriate board committees may be formed to
assist the board in the effective performance of its duties.
2.10.3.3

Principle 3: Director Appointment Procedures
There should be a formal, rigorous and transparent process for the appointment,
election, induction and re-election of directors. The search for board candidates
should be conducted, and appointments made, on merit, against objective
criteria (to include skills, knowledge, experience, and independence and with
due regard for the benefits of diversity on the board, including gender). The
board should ensure that a formal, rigorous and transparent procedure is in
place for planning the succession of key officeholders such as directors, BML
executives and contracted advisors.

2.10.3.4

Principle 4: Director Duties, Remuneration and Performance
Directors should be aware of their legal duties. Directors should observe and
foster high ethical standards and a strong ethical culture in their organisation.
Each director must be able to allocate sufficient time to discharge his or her
duties effectively. Conflicts of interest should be disclosed and managed. The
board is responsible for the governance of the organisation’s information,
information technology and information security. The board, committees and
individual directors should be supplied with information in a timely manner
and in an appropriate form and quality in order to perform to required
standards. The board, committees and individual directors should have their
performance evaluated and be held accountable to appropriate
stakeholders. The board should be transparent, fair and consistent in
determining the remuneration policy for directors and BML executives.

2.10.3.5

Principle 5: Risk Governance and Internal Control
The board should be responsible for risk governance and should ensure that
the
organisation
develops
and executes a comprehensive
and robust system of risk management. The board should ensure the
maintenance of a sound internal control system.

2.10.3.6

Principle 6: Reporting with Integrity
The board should present a fair, balanced and understandable assessment
of the organisation’s financial, environmental, social and governance position,
performance and outlook in its annual report and on its website.

2.10.3.7

Principle 7: Audit
The Company should have an effective and independent audit function that
has the respect,confidence and cooperation of both the board and the management. The board should establish
formal and transparent arrangements to maintain an appropriate relationship
with the organisation’s auditors.

2.10.3.8

Principle 8: Relations with Shareholders and Other Key Stakeholders
The board should be responsible for ensuring that an appropriate dialogue
takes place among the organisation, its shareholders and other key
stakeholders. The board should respect the interests of its shareholders and
other key stakeholders within the context of its fundamental purpose.

2.10.4

Policies: The Company’s Nomination Policy and Conflicts of Interest Policy are available on
Brait PLC’s website at https://brait.investoreports.com/investor-relations/.

3.

HISTORY, STATE OF AFFAIRS AND PROSPECTS OF BIH

3.1

History and general business description
3.1.1

BIH was incorporated as a private limited liability company on 13 May 2010 in Malta.
Following its redomiciliation, the Company obtained Mauritian registration number 183308
GBC and was subsequently converted into a public limited company, effective on 29 October
2021. The Company’s name changed from Brait Malta Limited to Brait Investment Holdings
Limited on 29 October 2021.

3.1.2

BIH is a wholly owned subsidiary of Brait PLC and holds 100% of the issued shares in BML.
BML, in turn, acts as the main investment company for the Brait Group and is the legal and
beneficial owner of the Brait Group’s investments in its various portfolio companies, including:
3.1.2.1
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one of the leading international health club operators, Virgin Active, in which it
has a 67.3% shareholding (undiluted);

3.1.3

3.1.2.2

leading South African fast moving consumer goods manufacturer, Premier, in
which it has a 98.5% shareholding (undiluted); and

3.1.2.3

UK based multichannel fashion brand, New Look, in which it has a 18.3%
shareholding (undiluted).

Authority has been delegated by the Brait PLC Board to BML to identify, evaluate and
recommend any investment related decisions. The Brait PLC Board concludes all investment
related decisions.
As mentioned above, BML acts as the main investment company for Brait PLC and its
subsidiaries and is the legal and beneficial owner of the Group’s investments. BML is
responsible for managing the investments. BML is licenced by the Mauritian Financial
Services Commission as a registered investment advisor in accordance with the provisions of
section 30 of the Mauritius Securities Act of 2005.
BML has engaged EPE to act as the contracted Investment Advisor to BML and to provide
services as determined in accordance with the advisory agreement entered into between the
parties with effect from 1 March 2020. The services provided by EPE are non-discretionary
and EPE has no authority or power to take any management or investment decision or bind
BML. EPE is separately owned and independent of the Group.

3.1.4

Further information in relation to Virgin Active, Premier and New Look is available on
Annexure 4.

3.1.5

A simplified organisational structure of the Brait Group prior to the Rights Offer and issuance
of the Exchangeable Bonds is set out below:

3.1.6

The figure below is a simplified organisational structure of the Brait Group following the
Rights Offer and issuance of the Exchangeable Bonds in December 2021:

3.1.7

3.2

3.3

The history and development of the Brait Group is set out in further detail in paragraph 1.2
of Section 5 of these Listing Particulars. Further information on the Brait Group, including
in relation to the Brait Group’s portfolio of investments, can be found in the Brait PLC annual
report for the financial year end 31 March 2021, copies of which are available on Brait PLC’s
website at: https://brait.investoreports.com/investor-relations/results-and-reports/.

Material Changes
3.2.1

There have been no material changes in the financial and trading position of BIH and its
subsidiaries, or the state of affairs of BIH between the date of its latest published annual
financial statements and the date of these Listing Particulars. The Board has made this
negative statement after due and careful inquiry and there has been no involvement by the
auditors of the Company in making the aforegoing negative statement.

3.2.2

Save as otherwise set out in these Listing Particulars, there have been no material changes
in the business of BIH the previous three years before the date of issue of these Listing
Particulars.

Subsidiary companies, principal immovable property and capital commitments
3.3.1

As at the Latest Practicable Date, other than as set out in these Listing Particulars, BIH has
no:

3.3.2
3.4

3.5

3.3.1.1

immovable property (owned or leased); or

3.3.1.2

material capital commitments, lease payments or contingent liabilities.

Annexure 3 set outs a full list of BIH’s subsidiaries.

Prospects
3.4.1

BIH’s performance is dependent upon many market factors, including inter alia: (i) the
performance of the Brait Group’s portfolio companies (including the timing, size and
frequency, if any, of dividends derived received from such portfolio companies); and (iii) any
movements in the financing rates with respect to any further debts incurred by the Brait
Group and/or its portfolio companies, if applicable.

3.4.2

Furthermore, the prospects of BIH are dependent on the factors set out in paragraph 3.5
below.

Risk factors associated with BIH and the Exchangeable Bonds
The value and the return on investment of an Exchangeable Bond is dependent, amongst others,
on the following key factors:
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the market price of the Brait Group’s underlying investments in its portfolio companies, which may
decline;



the dividends received by BIH on its underlying investments in its portfolio companies;



the total expenses and taxes incurred by BIH in its day to day running and operation;



the market price from time to time of the Brait PLC Ordinary Shares may decline; and



whilst the Exchangeable Bonds will not be rated by a credit rating agency, the market expectations
as to the credit strength of BIH may decline.

Bondholders have no shareholder rights before exchange
An investor in an Exchangeable Bond will not be a holder of the underlying Brait PLC Ordinary Shares
as a result of such investment. No Bondholder will have any voting rights, any right to receive dividends
or other distributions or any other rights with respect to the underlying Brait PLC Ordinary Shares until
such time, if any, as a Bondholder exchanges its Exchangeable Bond for Brait PLC Ordinary Shares (or
the Issuer exercises its Share Settlement Option) and becomes registered as the holder thereof.
There may not be an active trading market for the Exchangeable Bonds
There is no guarantee that an active trading market for the Exchangeable Bonds will continue to develop
as a result of the Listing on the SEM. The Exchangeable Bonds may trade at a discount to their initial
offering price, depending upon prevailing interest rates, the market for similar securities, general
economic conditions and the financial condition of BIH. In addition, the SEM may prove to offer less
liquidity than other internationally-recognised stock exchanges.
The Exchangeable Bonds may be redeemed prior to maturity
Where the Terms and Conditions specify that the Exchangeable Bonds are redeemable at BIH’s option
prior to their final maturity date in certain circumstances, BIH may redeem the Exchangeable Bonds.
This may be at a time 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 Exchangeable Bonds.
There is a limited period during which the Bondholders may exchange their Exchangeable
Bonds
Subject as provided in the Terms and Conditions, Exchange Rights under the Terms and Conditions
may only be exercised in certain circumstances and periods (and subject to any applicable fiscal or other
laws or regulations and as further provided in the Terms and Conditions), namely from and including
42 days after the Issue Date until the earlier of (i) 27 November 2024 (being 5 London business days
prior to the final maturity date of the Existing Convertible Bonds); or (ii) 5 London business days prior
to any earlier date fixed for an early redemption of all (but not some only) of the Existing Convertible
Bonds. If the Exchange Rights are not exercised by Bondholders during the Exchange Period, the
Exchangeable Bonds will, subject to the Issuer’s Share Settlement Option in Condition 7(h) (Share
Settlement Option), be redeemed at their principal amount on the Final Maturity Date unless the
Exchangeable Bonds are previously purchased and cancelled or redeemed in accordance with the Terms
and Conditions.
Bondholders have limited anti-dilution protection
The Exchange Price at which the Exchangeable Bonds may be exchanged into the Brait PLC Ordinary
Shares will be adjusted in the event that there is a consolidation, reclassification or subdivision of the
Brait PLC Ordinary Shares, capitalisation of profits or reserves, payment or making of dividends, rights
issue or grant of other subscription rights or other adjustment, including a spin-off event, which affects
the Brait PLC Ordinary Shares, but only in the situations and only to the extent provided under the
Terms and Conditions. There is no requirement that there should be an adjustment for every corporate
or other event that may affect the value of the Brait PLC Ordinary Shares. Events in respect of which no
adjustment is made may adversely affect the value of the Brait PLC Ordinary Shares and, therefore,
adversely affect the value of the Exchangeable Bonds.
Brait PLC may be classified as a passive foreign investment company for U.S. federal income
tax purposes, which could subject U.S. Investors to significant adverse tax consequences
Brait PLC may be classified as a passive foreign investment company ("PFIC") for a particular taxable
year if, after the application of certain "look-through" rules, either (i) 75% or more of its gross income is
"passive income" as that term is defined in the relevant US Internal Revenue Code provisions or (ii) 50%
or more of the value (determined on the basis of a quarterly average) of its assets are considered "passive
assets" (generally, assets that generate "passive income" or are held for the production of "passive
income"). The determination of PFIC status is an annual determination, cannot be made until the close
of a taxable year, involves extensive factual investigation, including ascertaining the fair market value of
all assets on a quarterly basis and the character of each item of income earned, and is subject to
uncertainty in several respects. Neither the Company nor Brait PLC has made, nor does it expect to
make, any determination as to Brait PLC’s potential classification as a PFIC during any taxable year. If
Brait PLC were to be treated as a PFIC, material adverse tax consequences could result for U.S. Investors,
including with respect to any gain realized on the sale, exchange or disposition of the Brait PLC Ordinary
Shares and on the receipt of certain "excess distributions" received with respect to the Brait PLC Ordinary
Shares, and certain additional reporting requirements may apply. Additionally, under proposed US
Treasury regulations, if Brait PLC were a PFIC, a U.S. Investor may be taxed on a sale or other disposition
of an Exchangeable Bond (other than an exchange of an Exchangeable Bond for Brait PLC Ordinary
Shares) in the same manner that such U.S. Holder would be taxed upon a sale or other disposition of
the Brait PLC Ordinary Shares. U.S. Investors should consult their own tax advisers regarding the
potential application of the PFIC rules to their ownership of the Exchangeable Bonds and the Brait PLC
Ordinary Shares.
As uncertificated Exchangeable Bonds are held in the Central Securities Depository, investors
will have to rely on their procedures for transfer, payment and communication with BIH

Exchangeable Bonds which are held in the Central Securities Depository may, subject to applicable laws
and the Applicable Procedures, be issued in Dematerialised form. Exchangeable Bonds held in the
Central Securities Depository will be issued, cleared and settled in accordance with the Applicable
Procedures through the electronic settlement system of the Central Securities Depository. Except in the
limited circumstances described in the Terms and Conditions and the Paying and Transfer Agency
Agreement, investors will not be entitled to receive Certificates. The Central Securities Depository will
maintain records of the Beneficial Interests in Exchangeable Bonds issued in uncertificated form, which
are held in the Central Securities Depository. Investors will be able to trade their Beneficial Interests
only through the Central Securities Depository and in accordance with the Applicable Procedures.
Payments of principal and/or interest in respect of uncertificated Exchangeable Bonds will be made to
the Central Securities Depository or the Participants and BIH will discharge its payment obligations
under the Exchangeable Bonds by making payments to the Central Securities Depository or the
Participants for distribution to their account holders. A holder of a Beneficial Interest in uncertificated
Exchangeable Bonds, must rely on the procedures of the Central Securities Depository to receive
payments under the relevant Exchangeable Bonds. Each investor shown in the records of the Central
Securities Depository or the Participants, as the case may be, shall look solely to the Central Securities
Depository or the Participant, as the case may be, for his share of each payment so made by the Issuer
to the registered holder of such uncertificated Exchangeable Bonds. BIH has no responsibility or liability
for the records relating to, or payments made in respect of, such Beneficial Interests.
Holders of Beneficial Interests in uncertificated Exchangeable Bonds will not have a direct right to vote
in respect of the relevant Exchangeable Bonds. Instead, such holders will be permitted to act only to the
extent that they are enabled by the Central Securities Depository to appoint appropriate proxies.
Modification and waiver
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 administrative practice in South Africa or other applicable law following the issue of the
Exchangeable Bonds.
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) Exchangeable Bonds are legal investments for it, (2)
Exchangeable Bonds can be used as collateral for various types of borrowing and (3) other restrictions
apply to its purchase or pledge of any Exchangeable Bonds. Financial institutions should consult their
legal advisers or the appropriate regulators to determine the appropriate treatment of Exchangeable
Bonds under any applicable risk-based capital or similar rules.
The Exchangeable Bonds may not be suitable for all investors
Each potential investor in any Exchangeable 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 Exchangeable
Bonds, the merits and risks of investing in the Exchangeable Bonds and the information contained
or incorporated by reference in these Listing Particulars;



have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Exchangeable 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
Exchangeable Bonds, including where the currency for principal or interest payments is different
from the potential investor’s currency;



understand thoroughly the terms of the Exchangeable 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.

The Exchangeable Bonds are complex financial instruments. A potential investor should not invest in
Exchangeable Bonds unless it has the expertise (either alone or with a financial adviser) to evaluate how
the Exchangeable Bonds will perform under changing conditions, the resulting effects on the value of
the Exchangeable Bonds and the impact this investment will have on the potential investor’s overall
investment portfolio.
Risk factors associated with Brait PLC
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Given that the Exchangeable Bonds are exchangeable into Brait PLC Ordinary Shares, potential
investors in Exchangeable Bonds are referred to the risk factors identified by Brait PLC and set out from
page 66 in Brait PLC’s integrated annual report for the financial year ended 31 March 2021 (a copy
of which is available on Brait PLC's website at: https://brait.investoreports.com/investorrelations/results-and-reports/).
Risk factors associated with the portfolio companies
Given that the performances of the portfolio companies have an impact on the financial results of BIH,
the following measures have been taken at Group level:





Thorough due diligence and analytical assessments are completed by the Group on all
investments considered by the Board of Brait PLC.
Consideration is given to appropriate gearing levels for each portfolio company based on
sustainable EBITDA and cash flow conversion.
The Group is represented on portfolio company boards and interact frequently with their line
management teams to ensure concerns are identified early, enabling preventative actions to be
taken.
Performance across the portfolio companies is regularly monitored through latest management
accounts and comparisons to budget.
The Group receives feedback on portfolio companies from BML on at least a quarterly basis.

4.

STATED CAPITAL OF BIH

4.1

Stated capital
As at the Latest Practicable Date, the stated capital of the Company is as follows:
BIH Ordinary Shares

20,899,776,485
USD 208,997,765

There have been no alterations in the share capital of the Company within the three years immediately
preceding the issue of these Listing Particulars.

4.2

Rights attaching to BIH Ordinary Shares
Each BIH Ordinary Share entitles the holder to:

4.3

4.2.1

the right to one vote on a poll at a meeting of the Company on any resolution;

4.2.2

the right to an equal share in dividends authorized by the Board; and

4.2.3

the right to an equal share in the distribution of any assets of the Company remaining after
payment of its debts and liabilities on winding.

Terms and Conditions of the Exchangeable Bonds
The Exchangeable Bonds have the preferences, rights and terms set out in Annexure 5 to these Listing
Particulars.

4.4

Changes to share capital
Save for the BIH Redomiciliation and conversion of BIH from a private company to a public company as
described in paragraph 2.1.4 of section 5, there have been no changes to the share capital of the Company
in the previous three years before the date of issue of these Listing Particulars.

4.5

Listings
The Exchangeable Bonds have been listed on the Main Board of the JSE, with effect from Tuesday, 14
December 2021 and the Exchangeable Bonds will be listed on the Official Market of the SEM as from 11
May 2022. The BIH Ordinary Shares are not listed on any stock exchange.

4.6

Public offers in the last three years
There have been no offers for subscription or sale of any securities of BIH to the public prior to the date of
issue of these Listing Particulars.

5.

OPTIONS OR PREFERENTIAL RIGHTS IN RESPECT OF BIH SECURITIES
There are no outstanding options or preferential rights by any third party to subscribe for any securities in
BIH.

6.

COMMISSIONS PAID OR PAYABLE IN RESPECT OF UNDERWRITING

6.1

Brait PLC, BIH and the Underwriters have entered into an underwriting agreement in respect of the Rights
Offer pursuant to which the Underwriters agreed to underwrite the Rights Offer up to an amount of

R941,400,000. In addition, certain shareholders of Brait PLC provided irrevocable commitments to follow
some or all of their Rights under the Rights Offer in exchange for a commitment fee to be paid by Brait PLC
to such shareholders. For further details of the underwriting agreement between Brait PLC and
Underwriters and the aforementioned irrevocable commitments, please refer to the Brait PLC Circular
issued on 29 November 2021.
6.2

There have been no other commissions paid or payable by the Company in respect of underwriting within
the previous two years before the date of issue of these Listing Particulars.

6.3

No other commissions, discounts or brokerages have been paid nor have any other special terms been
granted in connection with the issue of shares by the Company.

7.

MATERIAL CONTRACTS

7.1

Directors and managerial remuneration, royalties and secretarial and technical fees payable

7.2

7.1.1

The remuneration payable to Directors is detailed in this Section 1, paragraph 2.7 on page 18
of these Listing Particulars.

7.1.2

The Company has not entered into any agreements relating to the payment of any royalties
and has not entered into any agreements, written or oral, relating to secretarial and/or
technical fees.

Material contracts
BML RCF
7.2.1

On 24 November 2021, BML refinanced its previous credit facility with a 2.5-year tenor,
ZAR3,010,000,000 revolving credit facility with RMB and The Standard Bank of South Africa
Limited (“RCF Lenders”) (the “BML RCF”).

7.2.2

As at the date of these Listing Particulars the salient terms of the BML RCF were as follows:

7.2.3

7.3

Facility limit of ZAR3,010,000,000 (of which ZAR825,000,000 was undrawn as
at 31 March 2022);

7.2.2.2

Maturity: 30 June 2024; and

7.2.2.3

Interest at JIBAR plus 4.0 per cent. repayable quarterly (with a right to rollup
the quarterly payments).

The BML RCF is secured on a senior basis by the assets of BML.

EPE Advisory Agreement
7.3.1
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7.2.2.1

On 1 March 2020, BML entered into an investment advisory and administration agreement
with EPE in terms of which EPE is mandated to perform certain advisory services to the Brait
Group. The investment advisory and administrative service agreement between BML and EPE
incorporates the following key principles:
7.3.1.1

an initial three-year tenor, with an annual renewal thereafter;

7.3.1.2

EPE will provide accounting, administration, corporate finance, investment
advisory, investor relations and general corporate secretarial services to BML;
and

7.3.1.3

The total of ZAR114 million paid to EPE for FY21 comprises (i) ZAR91 million
advisory fee (ZAR100 million contracted amount for the year, offset by voluntary
reductions by EPE); and (ii) a short term incentive award of ZAR23 million,
based on annual, pre-determined key performance indicators set for EPE in
terms of executing on Brait’s stated strategy. The annual increase in advisory
fees is linked to inflation. In addition, the Brait PLC Board and EPE have
undertaken to assess on an annual basis the appropriateness of the annual
cost in the context of the resources required to implement the strategic business
plans for that year.

7.3.1.4

At the Extraordinary General Meeting held in Malta on 30 October 2020, Brait
PLC shareholders approved the Long-Term Incentive Plan (“LTIP”) for EPE,
designed as a five-year structure to align the interests of EPE with those of Brait
PLC shareholders in delivering on its strategy of realising value from the
portfolio over the medium term, whilst minimising dilution to Brait PLC
shareholders. The LTIP will result in EPE receiving non-voting participation
rights to realised proceeds only once cumulative distributions to Brait PLC
shareholders have exceeded the hurdle price of ZAR8.27 per share. The
participation rights are based on a sliding scale from 5.0% to 0.5% depending
on the quantum of cumulative proceeds distributed to Brait PLC shareholders.
The value accruing to EPE would be equal to the surplus between such
distributions and the hurdle price and would be settled in cash.

7.4

In line with the Brait PLC Board’s strategy adopted in February 2020, focused on maximising value through
the realisation of existing assets, the following realisations have been concluded:
7.4.1

7.4.2

DGB Disposal
7.4.1.1

In June 2020 BML entered into an agreement with Capitalworks
Investment Partners (Pty) Ltd in terms of which it disposed of its 91.3%
shareholding in DGB (a leading South African producer and exporter of
local wine and importer of international spirit brands).

7.4.1.2

The total consideration payable was equal to DGB’s March 2020 carrying
value of ZAR470 million. ZAR420 million of proceeds were received, with
the remaining ZAR50 million deferred proceeds paid on 31 March 2022.

7.4.1.3

The sale agreement contained clauses typical for a transaction of this
nature.

Iceland Foods Sale
7.4.2.1

In June 2020, BML entered into an agreement in terms of which it disposed
of its 63.1% shareholding interest in Iceland Foods to a newly established
company, ("NewCo"), returning the business to ownership by its founder
and management team.

7.4.2.2

The sale consideration to be paid by NewCo to BML was GBP115 million,
a significant premium to its March 2020 carrying value, payable in cash in
three instalments, with the first tranche of GBP60 million received on 8
June 2020.

7.4.2.3

Brait reached agreement with the buyer to receive payment of GBP48.5
million as full and final settlement of the remaining two deferred instalment
payments. The deferred payments of GBP48.5 million were received in
September 2020.

7.4.2.4

The sale agreement contained clauses typical for a transaction of this
nature.

8.

INTEREST OF DIRECTORS AND PROMOTERS

8.1

No consideration has been paid, or agreed to be paid, within the previous three years before the date of
issue of these Listing Particulars to any Directors or to any of their associates to induce such Director or
associated party to become a Director, or to qualify as a Director, or for services rendered by him or her or
by a company, partnership, syndicate or other association in connection with the promotion or formation
of BIH.

8.2

The Directors have no direct or indirect material interest in:

9.

8.2.1

the promotion of the Company or any of its subsidiaries;

8.2.2

the securities of the Company or any of its subsidiaries;

8.2.3

any property proposed to be acquired by the Company; and

8.2.4

any property acquired or proposed to be acquired by the Company during the three year
period immediately before the date of these Listing Particulars.

LOANS
Save as otherwise set out in these Listing Particulars, as at the Latest Practicable Date and at the issue
date of these Listing Particulars, BIH and its subsidiaries had no material loans outstanding.
As at the date of these Listing Particulars, there were no outstanding loans given by any member of the
Group to the directors of BIH or their associates.

10.

SECURITIES ISSUED OR TO BE ISSUED OTHER THAN FOR CASH
No securities have been issued by BIH or any of its subsidiaries to any person other than for cash, nor has
there been any agreement for such issuance within the three years immediately before the date of issue of
these Listing Particulars.

11.

PROPERTY ACQUIRED OR TO BE ACQUIRED
BIH and its subsidiaries have not in the three years preceding the issue date of these Listing Particulars,
and do not propose to, acquire any material immovable property, any other material fixed asset or option
to acquire such properties, and have not entered into any agreement to acquire any immovable property or
material fixed assets.

12.

AMOUNTS PAID OR PAYABLE TO PROMOTERS
No amount has been paid or is proposed to be paid and no benefit has been or will be given by BIH, to any
promoter, or to any partnership, syndicate or other association of which the promoter is or was a member.

13.

PRELIMINARY EXPENSES AND ISSUE EXPENSES
The costs, fees and expenses of the SEM Listing, including the cost applicable to these Listing Particulars
and its preparation, shall be borne by BML. A detailed breakdown of the costs, fees and expenses is set
out in the table below:
EXPENSES

AMOUNT
(USD)

Mauritian Transaction Advisor
Legal Adviser

5,000

Application and listing fees payable to the SEM

3,500

Total estimated expenses
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12,000

20,500

SECTION 2: STATEMENTS AND REPORTS RELATING TO THE SEM LISTING
1.

STATEMENT AS TO ADEQUACY OF CAPITAL
The Directors are of the opinion that the issued share capital and working capital of BIH will be adequate
for the purpose of the business of BIH, for at least 12 months after the date of these Listing Particulars.

2.

REPORT BY BIH DIRECTORS AS TO MATERIAL CHANGES
The Directors report that, other than as disclosed in these Listing Particulars, there has been no material
change in the assets or liabilities or the financial and trading position of BIH and its subsidiaries since the
date of the Company’s last financial year ended 31 March 2021 until the issue date of these Listing
Particulars.

3.

STATEMENT AS TO LISTING ON SEM
BIH applied to the SEM for the listing of the Exchangeable Bonds on the Official Market of the SEM.
Permission was granted by the Listing Executive Committee of the SEM on 2 May 2022 in respect of the
listing of the Exchangeable Bonds on the Official Market of the SEM by way of introduction, with effect from
11 May 2022. For the time being, the directors of the Company do not anticipate that an active secondary
market will develop in the Exchangeable Bonds on the Official Market of the SEM although the
Exchangeable Bonds are currently listed and traded on the Main Board of the JSE.

4.

FINANCIAL INFORMATION

4.1

Historical financial information
The audited historical financial information of BIH is set out in Annexure 7 to these Listing Particulars.
There have been no interruptions in the business of the Company, which may have or have had a significant
effect on the financial position in the last 12 months.

4.2

Interim financial information
The Company is expected to release its interim financial results on a half year basis.

4.3

Analysis of third party borrowings
Other than the liability resulting from the issue of the Exchangeable Bonds, there were no other third party
borrowings at the Last Reporting Date.

SECTION 3: ADDITIONAL MATERIAL INFORMATION
1.

LITIGATION STATEMENT
There are no legal or arbitration proceedings, including any proceedings that are pending or threatened, of
which BIH is aware, that may have or have had in the recent past, being at least the previous 12 months,
a material effect on BIH’s financial position.

2.

ADVISOR'S INTERESTS
None of BIH’s Debt Sponsor, financial advisors, legal advisors, Mauritian Transaction Advisor nor the
Independent Reporting Accountant have an interest in the issued share capital of BIH as at the Latest
Practicable Date.

3.

DIRECTORS' AND BIH’S RESPONSIBILITY STATEMENT

3.1

The Directors, whose names are given in Section 1, paragraph 2.1 on pages 15 to 16 of these Listing
Particulars, collectively and individually, accept full responsibility for the accuracy of the information given
herein and certify that, to the best of their knowledge and belief, no facts have been omitted the omission
of which would make any statement false or misleading in any material way and that they have made all
reasonable enquiries to ascertain such facts and that these Listing Particulars contain all information
required under the SEM Listing Rules and by law.

3.2

BIH accepts full responsibility for the accuracy of the information given herein and certifies that, to the best
of its knowledge and belief, no facts have been omitted the omission of which would make any statement
false or misleading in any material way and all reasonable enquiries have been made to ascertain such
facts and that these Listing Particulars contain all information required under the SEM Listing Rules and
by law.

4.

BONDHOLDER REPRESENTATIVE

4.1

Ms Vanessa Ramdonee was appointed pursuant to the Bondholder Representative Deed, to act as
Bondholder Representative for the benefit of the Bondholders.

4.2

Pursuant to the Bondholder Representative Deed, the Bondholder Representative is entitled to exercise the
rights conferred on the Bondholder Representative and is obliged to perform the duties imposed on the
Bondholder Representative in terms of the Terms and Conditions of the Exchangeable Bonds, including the
rights and duties in terms of Condition 10 (Events of Default) and Condition 14(a) (Meetings of the
Bondholders).

4.3

The Bondholder Representative Deed sets out provisions relating to the replacement of the Bondholder
Representative, including following a resolution to this effect by the Bondholders, by a majority consisting
of not less than 66.67% of the value of the debt securities exercising votes cast at a poll by Bondholders,
present in person or by proxy at a meeting convened in terms of the Terms and Conditions of the
Exchangeable Bonds.

5.

AS DESCRIBED IN THE SECTION OF THESE LISTING PARTICULARS HEADED "DOCUMENTS
AVAILABLE FOR INSPECTION", A COPY OF THE BONDHOLDER REPRESENTATIVE DEED IS
AVAILABLE FOR INSPECTION AT THE REGISTERED OFFICE OF THE ISSUER.

6.

SETTLEMENT, CLEARING AND TRANSFERS

6.1

Bonds held in the Central Securities Depository
Clearing systems:
6.1.1

The Exchangeable Bonds, listed on the main board of the JSE and held in uncertificated form
are cleared and settled in accordance with the Applicable Procedures for the time being of the
JSE and the Central Securities Depository through the electronic settlement system of the
Central Securities Depository. Such Exchangeable Bonds are cleared by Participants who will
follow the electronic settlement procedures prescribed by the JSE and the Central Securities
Depository.

6.1.2

The Central Securities Depository has, as the operator of an electronic clearing system, been
appointed by the JSE to match, clear and facilitate the settlement of transactions concluded
on the JSE. The Exchangeable Bonds adhere to the recognised and standardised electronic
clearing and settlement procedures operated by the JSE and in accordance with any other
Applicable Procedures and the Terms and Conditions, as the case may be. Such Exchangeable
Bonds are settled through Participants who will comply with the electronic settlement
procedures prescribed by the JSE and the Central Securities Depository. The Exchangeable
Bonds may be accepted for clearance through any additional clearing system as may be
agreed between the Company and Debt Sponsor.

Participants:
6.1.3
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The Central Securities Depository maintains accounts for Participants. As at the Latest
Practicable Date, the Participants which are approved by the Central Securities Depository,

in terms of the Applicable Procedures, as settlement agents to perform electronic settlement
of funds and scrip are the South African Reserve Bank, ABSA Bank Limited, Citibank N.A.,
South Africa Branch, FirstRand Bank Limited, Nedbank Limited, Standard Chartered Bank,
Johannesburg Branch, and The Standard Bank of South Africa Limited.
6.2

6.3

Exchangeable Bonds issued in uncertificated form
6.2.1

Participants will be responsible for the settlement of scrip and payment transfers through the
Central Securities Depository, the JSE and the South African Reserve Bank.

6.2.2

The Exchangeable Bonds were issued in uncertificated form and are not represented by any
certificate or written instrument.

6.2.3

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

Beneficial Interests
6.3.1

The Central Securities Depository holds the Exchangeable Bonds issued in uncertificated
form, subject to the Financial Markets Act and the Applicable Procedures. While the
Exchangeable Bonds are held in the Central Securities Depository, the Bondholder will be
named in the Register as the holder of the Exchangeable Bonds in accordance with the
Applicable Procedures. All amounts to be paid in respect of Exchangeable Bonds held in the
Central Securities Depository will be paid to the relevant Participants on behalf of the relevant
Bondholder pursuant to the Applicable Procedures. All rights to be exercised in respect of
Exchangeable Bonds held in the Central Securities Depository will be exercised by the
relevant Bondholder.

6.3.2

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 an
Exchangeable 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
Exchangeable Bonds standing to the account of such person shall be prima facie proof of
such Beneficial Interest. However, the Bondholder as the registered holder of such
Exchangeable Bonds named in the Register will be treated by BIH, the Paying Agent,
Exchange Agent, the Transfer Agent and the Central Securities Depository as the holder of
that aggregate principal amount of such Exchangeable Bonds for all purposes.

6.3.3

Payments of all amounts in respect of the Exchangeable Bonds listed and/or held in
uncertificated form will be made to the Central Securities Depository, which in turn will
transfer such funds, via the Participants, to the holders of Beneficial Interests. Each of the
Persons reflected in the records of the Central Securities Depository as the holders of
Beneficial Interests in Exchangeable Bonds shall look solely to the Central Securities
Depository or the relevant Participant, as the case may be, for such Person’s share of each
payment so made by (or on behalf of) BIH to, or for the order of, the Central Securities
Depository.

6.3.4

Payments of all amounts in respect of the Exchangeable Bonds listed and/or held in
uncertificated form will be recorded by the Central Securities Depository, distinguishing
between interest and principal, and such record of payments by the Central Securities
Depository, shall be prima facie proof of such payments.

Transfers and exchanges:
6.3.5

Subject to the Applicable Laws and the Applicable Procedures, title to Beneficial Interest held
by Bondholders through the Central Securities Depository will be fully paid up and freely
transferable and will pass on transfer thereof by electronic book entry in the securities
accounts maintained by the Central Securities Depository or relevant Participants for such
Bondholders.

6.3.6

BIH shall regard the Register as the conclusive record of title to the Exchangeable Bonds.

6.3.7

Beneficial Interests may be exchanged for Exchangeable Bonds represented by Certificates in
accordance with Condition 13 (Exchange of Beneficial Interests and Replacement of Bonds).

6.3.8

Any bondholder wishing to transfer its Exchangeable Bonds from the SEM to the JSE or viceversa, should contact the Transfer Agent (Computershare Investor Services Proprietary
Limited) who will arrange for such transfer(s) between the Exchanges.

Records of payments, trust and voting:
6.3.9

Neither the Issuer nor the Paying Agent nor the Exchange Agent will 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
Beneficial Interests. Neither the Issuer nor the Paying Agent nor the Exchange Agent nor the
Transfer Agent will be bound to record any trust in the Register or to take notice of or to
accede to the execution of any trust (express, implied or constructive) to which any

Exchangeable Bond may be subject. Holders of Beneficial Interests vote in accordance with
the Applicable Procedures.
JSE Guarantee Fund:
6.3.10

Claims against the JSE Guarantee Fund may only be made in respect of the trading of the
Exchangeable Bonds listed on the main board of the JSE and in accordance with the rules of
the JSE Guarantee Fund.

Exchangeable Bonds listed on any financial exchange other than (or in addition to) the main board of the
JSE:
6.3.11

Each Exchangeable Bond that is listed on any financial exchange other than (or in addition
to) the main board of the JSE will be issued, cleared and settled in accordance with the rules
and settlement procedures for the time being of that financial exchange.

6.3.12

For the time being, the directors of the Company do not anticipate that an active secondary
market will develop in the Exchangeable Bonds on the Official Market of the SEM.

7.

EXCHANGE CONTROL

7.1

South African Reserve Bank approval of the Rights Offer

7.2

7.1.1

Brait PLC has requested and obtained approval for the Rights Offer from the South African
Reserve Bank. This approval was granted subject to customary conditions by the South
African Reserve Bank and the additional condition that “Brait should move its effective place
of management to South Africa, which should include incorporation and a possible primary
listing on a registered South African exchange within a period of 12 to 18 months from the
date of this approval” (“Redomiciliation Condition”).

7.1.2

Brait notes that the fulfilment of the Redomiciliation Condition will require: (i) Brait PLC
Shareholder approval in terms of the Mauritian Companies Act and the South African
Companies Act; and (ii) the requisite approval of certain Mauritian regulatory authorities.

7.1.3

The 5% coupon payable on the Exchangeable Bonds may be serviced out of South African
group income insofar as Brait group is unable to pay the 5% coupon either from funds raised
offshore or offshore income.

7.1.4

The Exchangeable Bonds are classified as foreign instruments for Exchange Control purposes
and as such, are marked off against the foreign investment allowances of South African
resident institutional investors who hold the Exchangeable Bonds.

General Exchange Control Summary
TO THE EXTENT THAT ANY PERSON WHO IS A SOUTH AFRICAN NON-RESIDENT ACQUIRES
EXCHANGEABLE BONDS, SUCH PERSONS ARE REFERRED TO THE FOLLOWING SUMMARY:
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7.2.1

South African law provides for Exchange Controls which, amongst other things, regulate the
flow of capital from the "Common Monetary Area" which comprises South Africa, the
Republic of Namibia and the Kingdoms of Lesotho and eSwatini. The Currency and Exchanges
Act No. 9 of 1933 empowers the President of South Africa to make regulations in relation to
any matter directly or indirectly relating to currency, banking or exchanges. The South
African Minister of Finance is responsible for all matters regarding exchange control policy,
and certain of these powers and functions have been delegated to the Financial Surveillance
Department of the South African Reserve Bank. The Financial Surveillance Department has
wide discretion in how it administers Exchange Controls. Such discretion is subject to the
policy guidelines laid down by the Minister of Finance, the Director General of the South
African Department of Finance and the South African Reserve Bank.

7.2.2

Certain South African banks have been appointed to act as "Authorised Dealers". Authorised
Dealers may buy and sell foreign exchange subject to conditions and within limits prescribed
by the Financial Surveillance Department of the South African Reserve Bank.

7.2.3

The Authorised Dealers are also required to assist the Financial Surveillance Department in
administering the regulations, rulings and circulars of the Financial Surveillance Department
regarding the implementation of Exchange Controls. All applications to the Financial
Surveillance Department are required to be made through an Authorised Dealer. The
Exchange Control rulings, issued by the Financial Surveillance Department, set out the
conditions, permissions and limits applicable to transactions in foreign exchange which
Authorised Dealers may undertake, as well as details of related administrative responsibilities.
The Currency and Exchanges Manual for Authorised Dealers, which is administered by the
Financial Surveillance Department is applied and regulates transactions involving South
African exchange control residents, including companies. Each member of the Common
Monetary Area applies Exchange Controls in a similar manner and residents may only
transact through an Authorised Dealer in the country in which they are resident.

7.2.4

The broad ambit of South African exchange control regulation is to prohibit the export of
capital from South Africa by South African residents. It is the stated objective of the
authorities to achieve equality of treatment between residents and non-residents for exchange
control purposes as it relates to inflows and outflows of capital. While the South African

government has relaxed Exchange Controls in recent years (as announced from time to time
in budget speeches and medium-term budget policy statements issued by the South African
Minister of Finance), the Company expects current Exchange Controls to remain in place for
the foreseeable future.
7.2.5

7.2.6

Any party resident outside the Common Monetary Area who wishes to acquire Exchangeable
Bonds should obtain advice as to whether any governmental and/or other legal consent is
required and/or any other formality must be observed to enable them to acquire or dispose
of their Exchangeable Bonds.
Private Individuals who cease to be residents for tax purposes
Funds held in non-resident capital transfer accounts may be used for the purchase of the
Exchangeable Bonds. Any amounts payable by BIH in respect of the Exchangeable Bonds
purchased with funds from an non-resident capital transfer account may not, in terms of the
Exchange Control Regulations, be remitted out of South Africa or paid into any non-resident
South African bank account or a South African non-resident Rand account.
Any Certificates issued to the benefit of Bondholders who have ceased to be residents for tax
purposes will be endorsed “non-resident”. Such restrictively endorsed Certificates will be
deposited with the Authorised Dealer administering their non-resident capital transfer
accounts
In the event that a Beneficial Interest in Exchangeable Bonds is held by an individual who
has ceased to be resident for tax purposes through the Central Securities Depository, and its
relevant Participant, the securities account maintained for such Individual who has ceased
tax residency by the relevant Participant will be designated as such in their Non resident
capital transfer account..
Any payments of principal due to a Bondholder who has ceased tax residency will be deposited
into the Non resident capital transfer account Bondholder’s, administered by their Authorised
Dealer. Interest payments are freely transferable and may be credited to the Non resident
transferable account. Capital amounts are not freely transferable from the Common Monetary
Area and may only be dealt with in terms of the Exchange Control Regulations.

7.2.7

Non-residents of the Common Monetary Area
Any Certificates issued to Bondholders who are not resident in the Common Monetary Area
will be endorsed “non-resident”. In the event that a Beneficial Interest in Exchangeable Bonds
is held by a non-resident of the Common Monetary Area through the Central Securities
Depository, the securities account maintained for such Bondholder by the relevant
Participant will be designated as a "non-resident" account.
It will be incumbent on any such non-resident Bondholder to instruct the non-resident’s
nominated or Authorised Dealer as to how any funds due to such non-resident in respect of
Exchangeable Bonds are to be dealt with. Such funds may, in terms of the Exchange Control
Regulations, be remitted abroad only if the relevant Exchangeable Bonds are acquired with
foreign currency introduced into South Africa or Rand from a non-resident Rand account
held with an Authorised Dealer and provided that the relevant Certificate has been endorsed
“non-resident” or the relevant securities account has been designated as a "non-resident"
account, as the case may be.
Brait PLC, on behalf of the Brait Group (including BIH) has obtained Exchange Control
approval for the Rights Offer, including the issuance and listing of the Exchangeable Bonds
on the JSE.

8.

DOCUMENTS AVAILABLE FOR INSPECTION

8.1

The following documents, or copies thereof, will be available for inspection, at no charge, at: (i) the
Registered Offices of BIH from the date of issue hereof until the Exchangeable Bonds have been exchanged
or otherwise redeemed, during normal business hours; and (ii) on the Brait Group website at
https://brait.investoreports.com/investor-relations/:
8.1.1

the BIH Constitution;

8.1.2

the Brait PLC constitution;

8.1.3

a signed copy of these Listing Particulars;

8.1.4

a copy of the Bondholder Representative Deed;

8.1.5

the audited financial statements of BIH for the financial years ended 31 March 2019, 2020,
and 2021;

8.1.6

the audited financial statements of BML for the financial years ended 31 March 2019, 2020,
and 2021;

8.1.7

the unaudited financial statements of BIH for the six months ended 30 September 2021, as
set out in Annexure 6; and

8.1.8

the conflict of interest and the nomination of directors policies applicable to BIH.

9.

DOCUMENTS INCORPORATED BY REFERENCE
The following information has been incorporated by reference and will be available for inspection, at no
charge, at: (i) the Registered Offices of BIH during normal business hours and (ii) on Brait PLC’s website
(https://brait.investoreports.com/investor-relations/).
Information
incorporated by reference:

Specific location on website:

Historical
financial
information of Brait PLC for the
three
financial
years
ended
31 March 2019, 2020 and 2021

https://brait.investoreports.com/investorrelations/results-and-reports/

Brait
PLC’s
Unaudited
Interim
Presentation Booklet

https://brait.investoreports.com/investorrelations/results-and-reports/

2021
Results

BIH’s King IV compliance

https://brait.investoreports.com/investor-relations/

BIH Conflicts of Interest

https://brait.investoreports.com/investor-relations/

register
Policy
BIH
Nomination
Directors Policy
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SECTION 4: TAX IMPLICATIONS

1.

INTRODUCTION
The following statements on taxation are based on advice received by the Board regarding the law and
practice in force in Mauritius and South Africa at the date of these Listing Particulars. The Company is
currently tax resident in Mauritius and is therefore subject to Mauritian tax.
The following summary is only intended as a brief and general guide to the main aspects of income tax
rules in the relevant country. It is not intended to provide specific advice and no action should be taken or
omitted to be taken in reliance upon them. Investors are urged to seek professional tax advice in respect of
the Exchangeable Bonds, including the acquisition, holding and disposal as well as any income or gains
derived therefrom or made on their disposal.
The statements set out below are intended only as a general and non-exhaustive guide to current South
African and Mauritius tax law and practice and apply only to certain categories of persons. The summary
does not purport to be a complete analysis or listing of all the potential tax consequences. This summary
is based upon current South African and Mauritius law and South African and Mauritius revenue service
published practice, as at the date of this document, each of which may be subject to change, possibly with
retroactive effect. The summaries are based on an interpretation of the relevant tax legislation as known to
the Board at the date of these Listing Particulars. Bondholders are reminded that tax laws and their
interpretation may change from time to time.

2.

MAURITIUS – TAXATION OF THE COMPANY AND BONDHOLDERS

2.1

Taxation of the Company
Mauritius has a residence-based tax system in terms of which residents are subject to tax on
their worldwide income, whereas non-residents are subject to tax only on their Mauritiussourced income. The Company, being registered in Mauritius, will be a tax resident of
Mauritius. It holds a Global Business Licence (GBL) issued by the Mauritius Financial
Services Commission. Its principal activity is investment holding.
With regard to a GBL company, different types of income streams are taxed in different ways.
The effective tax rates can range from 0% to the maximum rate of 15%.

2.2

Exempt income for tax purposes
Gains or profits derived from the sale of units, securities or debt obligations will be treated as
exempt income for tax purposes.
In line with item 3 of Section 26 of the Income Tax Act 1995, expenses directly attributable
to the production of exempt income shall be disallowed in full.
Expenses incurred in the production of both taxable and exempt income, shall be disallowed
for tax purposes based on the proportion of exempt income to total income where such
proportion exceeds 10%.
In cases where the aforementioned proportion is below the 10% threshold, an adjustment to
disallow expenses attributable to exempt income is not required.
There is no capital gains tax legislation in Mauritius. Any capital gains arising as a result of
a disposal will not give rise to any adverse tax implication in Mauritius.

2.3

Partial exemption regime
A GBL company may also benefit from a partial exemption regime (“PER”) whereby 80% of
certain specified income streams are tax exempt resulting in a maximum effective tax rate of
3%. The PER is only available if, amongst other things, a company carries on its Core Income
Generating Activities (CIGA) in Mauritius, is not claiming foreign tax credits on its foreign

source income and meets the required substance as prescribed in respect of these income
streams.
The PER is available in respect of the following foreign sourced income streams, including but
not limited to:
(a)

foreign dividend derived by a company;

(b)

interest derived by a company;

(c)

income attributable to Foreign PE; and

(d)

income from CIS/CEF/CIS manager/CIS administrator/adviser/asset manager
approved by FSC.
It is not expected that the Company will derive any income that will be subject to the normal
tax rate of 15%. The Company will therefore be taxed at a maximum effective tax rate of 3%
on all types of income streams subject to satisfying prescribed substance requirements.

2.4

Taxation of Bondholders
No stamp or transfer tax is levied on shares, bonds and other securities on the basis that the
company does not hold directly or indirectly any immovable property.
There is no withholding tax on interest paid by the Company to a non-resident, not carrying
on any business in Mauritius in so far that the payment is made by a corporation holding a
GBL out of its foreign source income. In all other cases withholding tax of 15% is levied on
interest paid to non-residents.
There is no withholding tax on interest paid on bonds quoted on a domestic stock exchange
held by a non-resident company.

3.

SOUTH AFRICA – TAXATION OF THE COMPANY AND BONDHOLDERS

3.1

South African taxation
This summary of certain material South African income tax consequences deals with holders
of Exchangeable Bonds that are SA Holders and Non-SA Holders. As used herein the term
“SA Holder” means a “Bondholder” who is: (i) a natural person ordinarily resident in South
Africa; (ii) a natural person not ordinarily resident in South Africa but whose physical
presence in South Africa exceeds certain thresholds or (iii) a person, other than a natural
person, which is incorporated, established or formed in South Africa or which has its place
of effective management in South Africa. The term does not include a natural or non-natural
person that is deemed to be exclusively the resident of another country for purposes of the
application of any agreement entered into between South Africa and that other country for
the avoidance of double taxation. The term “Non-SA Holders” therefore means a “Bondholder”
other than a “SA Holder”. In general, a “Bondholder” means the person in whose name a Bond
is registered in the Register.
The following paragraphs contain a general summary of South African tax implications. The
tax analysis is therefore not comprehensive or determinative and should not be regarded as
tax advice given by the Company or any of its advisors in relation to the Exchangeable Bonds.

3.2

Income Tax
Generally, a company is a South African tax resident company if it is either incorporated in
South Africa or has its place of effective management in South Africa. South African tax
resident companies are taxed on their world-wide income. Companies that are not South
African tax residents are subject to South African income tax on any income earned from a
South African source.
The Company is not a South African tax resident company.

3.3
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Interest

Interest is broadly defined as any interest or similar finance charges, discount or premium
payable or receivable in terms of or in respect of a financial arrangement or amount payable
by a borrower to a lender in terms of a lending arrangement.
In general, interest paid by the Company to SA Holders will be subject to South African
income tax as South African tax residents are subject to South African income tax on their
worldwide income. Interest paid by the Company to Non-SA Holders will not be subject to
withholding tax in South Africa to the extent the interest is from a South African source.
There is a specific exemption from withholding tax on interest paid to Non-SA Holders in
respect of Exchangeable Bonds listed on a recognised exchange.

3.4

Tax Implications where the Exchangeable Bonds are held as trading stock
To the extent that the Exchangeable Bonds are held for trading purposes, any gains or losses
arising from the disposal of such Exchangeable Bonds will likely be considered revenue in
nature and should be subject to South African normal income tax for SA Holders.
Companies are subject to normal income tax at a corporate income tax rate of 28 per cent,
whilst individuals are taxed on a sliding scale. The statutory tax rates for individuals range
between 0 per cent. and 45 per cent.

3.5

Tax Implications where the Exchangeable Bonds are held for investment purposes
3.5.1

South African resident Bondholders – individuals
A disposal of Exchangeable Bonds by an individual Bondholder who is resident
in South Africa for tax purposes and who holds the Exchangeable Bonds as
capital assets may give rise to a gain (or loss) for the purposes of capital gains
tax (“CGT”). The capital gain (or loss) on disposal of the Exchangeable Bonds is
equal to the difference between the disposal proceeds and the base cost. A
Bondholder’s base cost in the Exchangeable Bonds will generally be the
consideration paid for those Exchangeable Bonds. A gain on a disposal of the
Exchangeable Bonds, together with other capital gains, less allowable capital
losses in a year of assessment, is subject to tax at the individual’s marginal tax
rate (maximum 45 per cent.) to the extent that it exceeds the annual exclusion
(ZAR40,000 for the years of assessment ended 28 February 2022). Only 40 per
cent. of the net capital gain is included in taxable income, resulting in a
maximum effective tax rate on capital gains of 18 per cent.

3.5.2

South African resident Bondholders – corporates
A disposal of Bonds by a South African resident corporate Bondholder, which
holds the Exchangeable Bonds as capital assets, may give rise to a capital gain
(or loss) for the purposes of taxation of capital gains. The capital gain (or loss)
on disposal of the Exchangeable Bonds is equal to the difference between the
disposal proceeds and the base cost. A Bondholder’s base cost in the
Exchangeable Bonds will generally be the consideration paid for the
Exchangeable Bonds. A capital gain on a disposal of Exchangeable Bonds by a
corporate Bondholder, together with other capital gains, less allowable losses
in a year of assessment, is subject to tax at the normal tax rate for companies
(currently 28 per cent.). Only 80 per cent. of the net capital gain is included in
taxable income, resulting in a maximum effective tax rate on capital gains of
22.4 per cent.

3.6
Tax implications where Exchangeable Bonds are exchanged into ordinary Brait PLC
Shares
A gain (or loss) may be required to be determined at the time of the exchange of an
Exchangeable Bond. The gain (or loss) will be determined with reference to the market value
of the Brait PLC shares Ordinary Shares delivered to a holder on exchange of the
Exchangeable Bonds.
The base cost of the Brait PLC Ordinary Shares acquired will be the market value of the
shares at the time of acquisition.

3.7

Estate duty
Where a person who is ordinarily resident in South Africa holds Exchangeable Bonds at the
date of his death, the market value of such Exchangeable Bonds will be included in the estate.
Estate duty is levied at a rate of 20 per cent on the first ZAR30 million of the dutiable amount
of the deceased estate with any balance above that amount being liable to duty at 25%.

SECTION 5: ADDITIONAL INFORMATION CONCERNING BRAIT PLC

1.

ABOUT BRAIT PLC
The information reflected in this Section Error! Reference source not found., paragraph 1 of these
Listing Particulars has been sourced from the Brait integrated annual report for the financial year
ended 31 March 2021, copies of which are available on Brait’s website at:
https://brait.investoreports.com/investor-relations/results-and-reports/. Such information has not
been independently reviewed, audited, verified or updated by BIH and/or any of its or their
directors, employees, professional advisors, external auditors or the like, and no such persons
take any responsibility for the accuracy or completeness of its contents, or the matters reflected
therein.

1.1

Business
1.1.1

Brait PLC is an investment holding company focused on realising growth and value creation
from its existing portfolio of sizeable, unlisted businesses operating in the broad consumer
sector. Brait PLC’s shares are primarily listed on the Luxembourg Stock Exchange, with a
secondary listing on the JSE. The Existing Convertible Bonds issued by Brait PLC are listed
on the Open Market (Freiverkehr) segment of the Frankfurt Stock Exchange and on the
Official Market of the SEM.

1.1.2

Brait PLC’s main operating subsidiaries are BIH and BML. The Brait Group’s main portfolio
companies include:

1.1.3



One of the leading international health club operators, Virgin Active, in which it
had a 79.35% shareholding (undiluted) as at 31 March 2021;



leading South African fast moving consumer goods manufacturer, Premier, in
which it had a 98.5% shareholding (undiluted) as at 31 March 2021; and



UK based multichannel fashion brand, New Look, in which it had a 18.3%
shareholding (undiluted) as at 31 March 2021.

For further details, including summarised financial information and trading results for each
of the above portfolio companies can be obtained in Brait PLC’s latest results presentation
which is available on the Brait Group website at https://brait.investoreports.com/investorrelations/results-and-reports/.

1.2

History and development of the Brait Group

2.

SHARE CAPITAL OF BRAIT PLC AND REDOMICILIATION
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2.1.1

As at the Latest Practicable Date, the authorised ordinary share capital of the Brait PLC is
5,000,000,000 Shares.

2.1.2

As at the Latest Practicable Date, the issued share capital of Brait PLC is 1,319,992,804
Shares.

2.1.3

Brait PLC was previously registered in Malta as a European Company, with registration
number SE1, having its registered office at 4th Floor, Avantech Building, St Julian’s Road,
San Gwann, SGN 2805, Malta.

2.1.4

At an extraordinary general meeting of the Brait PLC Shareholders held on 30 October 2020,
shareholders of Brait PLC approved the proposed transfer of its registered office from Malta
to Mauritius, where the company’s main investment subsidiary, BML, is domiciled (the
“Redomiciliation”). The Redomiciliation necessitated the conversion of Brait PLC to a Public
Limited Company under the laws of Malta, which was completed on 20 January 2021,
resulting in the change of registered name to Brait PLC and registration number to 183309
GBC. The Redomiciliation was concluded on 13 September 2021 and Brait PLC’s
domiciliation was migrated to Mauritius.

2.1.5

For further information in respect of Brait PLC, please refer to (i) Brait PLC’s 2021 Unaudited
Interim Results Presentation Booklet; and (ii) Brait PLC’s Annual Report for the financial year
ended 31 March 2021 (copies of which are available on Brait PLC's website at:
https://brait.investoreports.com/investor-relations/results-and-reports/).

By order of the Board
2 May 2022

_____________________________________________

_____________________________________________

Dhanraj Boodhoo
Brait Investment Holdings Limited
Suite 420, 4th Floor,
Barkly Wharf, Le Caudan Waterfront,
Port Louis
Mauritius

Brett Childs
Brait Investment Holdings Limited
Suite 420, 4th Floor,
Barkly Wharf, Le Caudan Waterfront,
Port Louis
Mauritius

ANNEXURE 1: DIRECTORSHIPS OF BIH DIRECTORS
The definitions and interpretations commencing on page 11 of these Listing Particulars apply, mutatis
mutandis, to this Annexure, unless the context provides otherwise.
The companies and partnerships of which the Directors have been directors or partners at any time during the
previous five years preceding the Latest Practicable Date are set out below:

Brett Ivor Childs
Current

Designation

African Capitalworks Holdings Limited

Director

African Capitalworks Management Limited

Director

African Sun Limited

Director

Andansonia PE Opportunities Limited

Director and Shareholder

Brait Capital International Ltd

Director

Brait CM 1 Ltd

Director

Brait III Investments Ltd

Director

Brait IV Limited

Director

Brait Mauritius Limited

Director

Brait South Africa Holdings (Pty) Ltd

Director

Edufields Limited

Director

Hansen Investment Corporation

Director and Shareholder

MDT Management Company Limited

Director and Shareholder

Northfields
Limited

International

High

School

(Mauritius)

Director and Shareholder

Northfields International nursery and Junior School
Limited

Director and Shareholder

Northfields International nursery and Primary School
Limited

Director and Shareholder

Northfin One Limited

Director and Shareholder

RMB (Mauritius) Limited

Director

SAPEF GP Ltd

Director

Stompers Limited

Director and Shareholder

United Investments Limited

Director

Yorke Investments Ltd

Director and Shareholder

Previous

Designation

Bien Holdings

Director

Brain works Group

Director

Brainworks Capital Management (Pvt) Limited

Director

Brainworks Limited

Director and Shareholder

Brait Fund Investments (Pty) Limited

Director

Brait Manager Mauritius Limited

Director

Dawn Properties Limited

Director

FML (Pvt) Limited

Director

Fleet Holdings Limited

Director

Getsure Limited

Director

Previous

Designation

Indelible Inc

Director

Kosto Holdings Ltd

Director

Maitland (Mauritius) Corporate Services Limited

Director

Maitland (Mauritius) Limited

Director

Maitland (Mauritius) Management Services Limited

Director

Maitland (Mauritius) Nominees Ltd

Director

Maitland Fiduciary Ltd

Director

Maitland International Holdings Plc

Director and Shareholder

Maitland Malta Limited

Director

Maitland Nominees Limited

Director

Maitland Secretarial Limited

Director

Maitland Trustees (Pty) Ltd

Director

Midocean Nominees Limited
Midocean
Limited

Management and

Director
Trust Services

(BVI)

Director

MM Authorised Representative Limited

Director

Momats Limited

Director

NAPF II Staff Investment Scheme Limited

Director

Novare Africa Fund PCC

Director

Novare Group

Director

Novare Investments Limited

Director

Novare Staff Investment Beneficiaries

Director

Novare Staff Investment Limited

Director

Ocean Management Holdings Limited

Director

Southern View Finance (Mauritius) Properties Ltd

Director

Southern View Finance Mauritius Ltd

Director

Theseus Limited

Director

Dhanraj Boodhoo
Current

Designation

Brait Mauritius Limited

Director

Brait Capital International Limited

Director

Brait III Investments Limited

Director

Brait IV Limited

Director

Brait CM1 Limited

Director

SAPEF GP Limited

Director

Brait South Africa Holdings Limited

Director

Novare Africa Fund PCC Mauritius and subsidiaries

Independent Director

Novare Fund Manager Mauritius

Independent Director

Phatisa Food Fund 2 Mauritius

Independent Director

African Agricultural Fund Mauritius

Independent Director

Pan African Housing Fund Mauritius

Independent Director

Previous

Designation

Brait Fund Investments (Pty) Limited

Director

Dhanraj Boodhoo
Current

Designation

Brait Manager Mauritius Limited

Director

Fleet Holdings Limited

Director

ANNEXURE 2: EXTRACTS FROM THE BIH CONSTITUTION
Capitalised terms used in this Annexure, but not defined in these Listing Particulars shall bear the meanings
ascribed to such terms in the BIH Constitution.
5
5.1

OBJECTS OF THE COMPANY
The objects for which the Company is established are:

5.1.1

to engage in qualified Global Business as permitted under the FSA, the Companies Act and any other
laws for the time being in force in Mauritius.

5.1.2

to carry out all or any of the objects in any part of the world, and as principals, agents, contractors,
trustees or otherwise, and by or through trustees, agents, attorneys or otherwise, and either alone or
in conjunction with others; and to procure the Company to be registered or recognised in any country
or place outside Mauritius; and

5.1.3

to carry out any business activities related to this Article 5 which is not prohibited under the laws of
Mauritius and the laws of the countries where the Company is transacting business and to do all such
things as are incidental or conducive to the attainment of the above objects.

6
6.1

REGISTERED OFFICE
The registered office of the Company is care of Maitland (Mauritius) Limited, suite 420, 4th floor, Barkly
Wharf, Le Caudan Waterfront, Port Louis, Mauritius or in such other place as the Board may determine.

6.2

The Company, in addition to the registered office, may establish and maintain a principal place of business
and such other offices and places of business and agencies in Mauritius or elsewhere as the Directors may
determine.

PART 2.
7
7.1
7.1.1

SHARE CAPITAL

STATED CAPITAL
General
The Stated Capital of the Company shall comprise of ordinary shares, and/or other Classes of Shares,
as the Directors may determine.

7.1.2

Each Class of Shares created shall have its own distinct name, designation or denomination which
shall be clearly set out in any agreement governing the subscription for such Shares or any other
document acceptable to the Board.

7.2
7.2.1

(a)

Share Register
The Board shall cause to be kept a share register containing, with respect to each Class of Shares:
the names, in alphabetical order, and the last known address of each person who is, or has within the
last 7 (seven) years been, a Shareholder;

(b)

where the Shares are held by a nominee, the names in alphabetical order and the last known addresses
of the beneficial owners (as this term is defined in the Companies Act) or the ultimate beneficial owners
(as this term is defined in the Companies Act) giving to the Shareholder instructions to exercise a right in
relation to a Share either directly or through the agency of one or more persons;

(c)

the number of Shares of that class held by each Shareholder within the last 7 (seven) years;

(d)

the date of any issue of Shares to, repurchase or redemption of Shares from, or the transfer of
Shares by or to, each Shareholder within the last 7 (seven) years, and in relation to the transfer, the
names of the transferor and transferee; and

(e)
7.2.2

any other information prescribed by section 93 of the Act.
The share register may be divided into two or more registers kept in different places. The principal
register shall be kept in Mauritius, “principal register” shall mean in relation to the Company:

(a)

when the share register is not divided, the share register; and

(b)

when the share register is divided into two or more registers, the register described as the principal

register in the last notice sent to the Registrar.
7.2.3

The share register may be in any form approved by the Directors, including magnetic, electronic,
or other data storage form, so long as legible evidence of its contents may be produced.

7.2.4

A copy of the share register, commencing from the date of the registration of the Company, shall
be kept at the registered office of the Company.

7.3

Trusts not to be entered on share register
No notice of any expressed, implied or constructive trust shall be entered in the share register or be
receivable by the Registrar.

7.4
7.4.1

Rights and Powers attached to the Shares
Subject to Article 7.4.2, a Share in the Company shall confer on the holder -

(a)

the right to one vote on a poll at a meeting of the Company on any resolution;

(b)

the right to an equal share in dividends authorized by the Board;

(c)

the right to an equal share in the distribution of the Surplus Assets of the Company.

7.4.2

Subject to section 59 of the Companies Act, the rights specified in Article 7.4.1 may be restricted,
limited, altered, or added to by this Constitution or in accordance with the terms on which the
Share is issued.

7.5
7.6

Variation of rights
Where the share capital of the Company is divided into different Classes of Shares, the Company shall not
take any action which varies the rights attached to a Class of Shares unless that variation is approved by

a Special Resolution, or by consent in writing of the holders of 75 (seventy-five) percent of the Shares of
that Class (the Interest Group).
7.7
7.7.1

Quorum of Interest Group
No business may be transacted at a meeting of an Interest Group if a quorum is not present. If a
quorum is not present within 30 minutes after the time appointed for the meeting, the meeting
is adjourned to the same day in the following week, at the same time and place, or to such other
date, time, and place as the directors may appoint, and if, at the adjourned meeting, a quorum
is not present within 30 minutes after the time appointed for the meeting, the members of the
Interest Group present or their proxies are a quorum.

7.7.2

A quorum for a meeting of an Interest Group is present if members of that Interest Group or their
proxies are present or have cast postal votes who between them total 25 (twenty-five) percent.

8
8.1

ALLOTMENT AND ISSUE OF SHARES
Issue of Shares on registration
The Company must immediately after registration of the Company, issue to the persons named in the
application for registration as Shareholders the number of Shares specified in the application as being the
number of Shares to be issued to those persons.

8.2

Issue of further Shares
Subject to the provisions of this Constitution, and the Companies Act the Board may issue Shares or
fractions thereof (in accordance with Sections 52 to 54 of the Companies Act) at any time, to any person,
and in any number it thinks fit without the approval of any other person (including Shareholders).

8.3
8.3.1

Pre-emptive rights to new issues
If the Company wants to issue any Shares after the date of this Constitution, the Company shall
first offer such Shares to all Shareholders by written notice setting out:

8.3.2

(a)

the number of Shares it wants to issue (the Additional Shares); and

(b)

the issue price per Share (the Issue Price).

The Shareholders have the right (but not the obligation) to purchase the Additional Shares so
offered at the Issue Price per Additional Share, in their Respective Proportions. Each Shareholder
shall have 20 Business Days from the date such notice is given in which to notify the Company
in writing that it wants to purchase all or any of the Additional Shares so offered at the Issue
Price per Additional Share (Issue Period) which notice will specify either:

(a)

that the Shareholder is electing to take up and pay for all of the Additional Shares offered to it; or

(b)

the number of the Additional Shares that the Shareholder wants to purchase.
upon receipt of such notice by the Company a binding contract for the sale and purchase of the Shares
referred to in such notice will be deemed to be formed between such Shareholder and the Company.

8.3.3

After the expiration of the Issue Period or on the receipt of a written notice from a Shareholder
(the Non-Subscribing Shareholder) that he declines to accept all or some of the Additional
Shares offered, the Board must offer those Additional Shares not accepted to the other
Shareholders in their Respective Proportions in the same manner as set out in clauses 8.3.1 and
8.3.2, except that the Issue Period will be 10 Business Days.

8.3.4

After the expiration of the 10 Business Days, the Additional Shares not so taken up by the
Shareholders may be issued to such persons who are not Shareholders of the Company at such
issue price per Additional Share provided in the notice, provided that all such Additional Shares
must be issued within 20 Business Days from the date such notice is given.

8.4

Same conditions apply to new Shares of a Class
New Shares of a Class are subject to the same provisions regarding the payment of calls, liens, transfer,
transmission, forfeiture, and otherwise as the Shares of that Class in the original share capital.

8.5

Time of issue of Shares
A Share is issued when the name of the holder is entered on the share register.

8.6

Consideration for issue of Shares
Before the Board issues any Shares it must decide the consideration for which the Shares shall be issued
and the terms on which they shall be issued.

8.7

Share not paid for in Cash

8.7.1

Shares shall be deemed not to have been paid for in cash except to the extent that the Company
has received cash in payment of the Shares at the time of or subsequently to the agreement to
issue the Shares.

8.7.2

Before Shares that have already been issued are credited as fully or partly paid up other than for
cash, the Board shall determine the reasonable present cash value of the consideration and shall
ensure that the present cash value of the consideration is -

(a)

fair and reasonable to the Company and to all existing shareholders; and

(b)

not less than the amount to be credited in respect of the Shares.

(c)

A certificate shall be signed by one of the directors or his agent authorised in writing describing the
consideration in sufficient detail to identify it and state-

(i)

the present cash value of the consideration and the basis for assessing it;

(ii)

that the present cash value of the consideration is fair and reasonable to the Company
and to all existing shareholders, and

(iii)

that the present cash value of the consideration is not less than the amount to be credited
in respect of the Shares.

8.7.3

The Board shall deliver a copy of a certificate issued under Article 8.7.2(c) to the Registrar for
registration within 14 (fourteen) days of its signature.

8.7.4

Nothing in this Article 8.6 shall apply to the issue of Shares in the Company on –

(a)

the conversion of any convertible securities; or

(b)

the exercise of any option to acquire Shares in the Company.

9

TRANSFER OF SHARES

9.1

Form of transfer
Subject to such of the restrictions of this Constitution, as may be applicable, any Shareholder may transfer
all or any of his or her Shares by instrument in writing in the form prescribed by law.

9.2

Execution and registration

9.2.1

Shares shall be effectively transferred upon entry of the name of the transferee on the share
register.

9.2.2

To transfer Shares, the instrument of transfer of the shares to which it relates must be delivered
to:

(a) The Company; or
(b) Any agent of the Company who maintains the share register under the law.
9.3

Rights to refuse transfer

9.3.1

The Board may refuse or delay the registration of any transfer of any Share to any person whether
an existing shareholder or not, where:

(a) the holder of the Shares has failed to pay money owing to the Company in respect of those Shares, whether
by way of consideration for the issue of the Shares or in respect of sums payable by the holder of the
Shares in accordance with this Constitution; or

(b) the Board has notice of any agreement by the Shareholder to transfer only to some specified person or
persons or subject to some specified condition or conditions; or

(c) the transferee is mentally disordered or a minor; or
(d) the Board believes effecting the transfer would be a breach of the law; or
(e) the instrument of transfer is in respect of more than one Class of Share; or
(f) the pre-emptive provisions contained in Article 10 have not been complied with;
(g) the Board considers that it would not be in the best interests of the Company to register the transfer of
the Shares; or

(h) the instrument of transfer is not valid or is not accompanied by such other evidence as the Board
reasonably requires to show the right of the transferor to make the transfer.
10 RESTRICTION UPON TRANSFER OF SHARES
10.1

10.2

No Shareholder shall create any Encumbrance over, transfer or otherwise dispose of or give any person any
rights in or over any Share or any interest in any Share, except as permitted or required by this Constitution,
or with the prior written consent of the Board.
Except where the provisions of Article 11 apply, a Shareholder (the Selling Shareholder) wishing to
transfer any Shares must give a notice in writing (the Transfer Notice) to the Company giving details of
the proposed transfer, including:

10.2.1

the number of Shares he wishes to transfer (the Sale Shares);

10.2.2

if he wishes to sell the Sale Shares to a third party, the name of the proposed buyer; and

10.2.3

the price per Sale Share (in cash) at which he wishes to sell the Sale Shares (the Transfer Price)

10.3

A Transfer Notice constitutes the Company the agent of the Selling Shareholder for the sale of the Sale
Shares in accordance with the provisions of this Article, and once given, a Transfer Notice may not be
withdrawn.

10.4

The Board shall offer the Sale Shares for sale to the other Shareholders (the Offerees) inviting them to
apply to the Company in writing within the period from the date of the offer to the date 14 (fourteen)
Business Days after the offer (both dates inclusive) (the Offer Period) for the maximum number of Sale
Shares they wish to buy. Each offer shall be in writing and give details of the number and Transfer Price of
the Sale Shares offered.

10.5

If:

10.5.1

at the end of the Offer Period, the total number of Sale Shares applied for is equal to or exceeds
the number of Sale Shares, the Board shall allocate the Sale Shares to each Offeree who has
applied for Sale Shares in the proportion which his existing holding of Shares bears to the total
number of Shares. Fractional entitlements shall be rounded down to the nearest whole number
(save where such rounding would result in not all Sale Shares being allocated, in which case, the
allocation of any such fractional entitlements among the Offerees shall be determined by the
Board). No allocation shall be made to a Shareholder of more than the maximum number of Sale
Shares which he has stated he is willing to buy;

10.5.2

not all Sale Shares are allocated following allocations in accordance with Article 10.5.1, but there
are applications for Sale Shares that have not been satisfied, the Board shall allocate the
remaining Sale Shares to such applicants in accordance with the procedure set out in Article
10.5.1. The procedure set out in this Article 10.5.2 shall apply on any number of consecutive
occasions until either all Sale Shares have been allocated or all applications for Sale Shares have
been satisfied; and

10.5.3

at the end of the Offer Period, the Company has not received applications in respect of all the
Sale Shares, the Board shall allocate the Sale Shares to the Offerees in accordance with their
applications. The balance of the Sale Shares may, with the prior written consent of the Board, be
transferred to the buyer identified in the Transfer Notice (if any) in accordance with Article 10.12.

10.6

The Board shall, when no further offers or allocations are required to be made under Article 10.5, give
notice in writing of the allocations of Sale Shares (an Allocation Notice) to the Selling Shareholder and
to each Shareholder to whom Sale Shares have been allocated (each an Applicant). The Allocation Notice
shall specify the number of Sale Shares allocated to each Applicant and the place and time for completion
of the transfer of the Sale Shares (which shall be 14 (fourteen) Business Days after the date of the
Allocation Notice).

10.7

On the date specified for completion in the Allocation Notice the Selling Shareholder shall, against
payment from an Applicant, execute and deliver a transfer of the Sale Shares allocated to such Applicant,
in accordance with any requirements specified in the Allocation Notice, and such other documents as the
Applicants may reasonably require to show good title to the Sale Shares, or to enable each of them to be
registered as the holder of the Sale Shares.

10.8

If, following a sale of Shares in accordance with this Article, a Shareholder shall hold no further Shares
(excluding any Shares held by his personal representatives, successors and permitted assigns) the
Shareholder shall deliver, or procure that there are delivered, to the Company his resignation as a
director of the Company and resignations from any directors appointed by him, such resignations to
take effect at completion of the sale of the Sale Shares.

10.9

Any transfer of Shares by way of a sale under this Article shall be deemed to include a warranty that
the Selling Shareholder sells the Shares with full title guarantee.

10.10

If the Shareholder fails to comply with Article 10.7:

10.10.1

the chairman of the Board (or, failing him, any other director of the Company or some other
person nominated by a resolution of the Board) may, as attorney on behalf of the Selling
Shareholder:

(a) complete, execute and deliver in his name all documents necessary to give effect to the transfer of the
relevant Sale Shares to the Applicants;

(b) receive the Transfer Price and give a good discharge for it (and no Applicant shall be obliged to
see to the distribution of the Transfer Price); and

(c) enter the Applicants in the share register as the holders of the Sale Shares purchased by them.
10.11

Each Shareholder shall use his reasonable endeavours to procure (so far as is lawfully possible in the
exercise of his rights and powers as a shareholder of the Company) the registration of each transfer of
Sale Shares under this Article 10 and each of them consents to such transfers and registrations.

10.12

Where an Allocation Notice does not relate to all the Sale Shares, then the Selling Shareholder may, at
any time during the 14 (fourteen) Business Days following the date of service of the Allocation Notice,
transfer the balance of the Sale Shares to the buyer identified in the Transfer Notice (if any) at a price
per Share at least equal to the Transfer Price. The Selling Shareholder shall not be permitted to transfer
any such Sale Shares to a third-party buyer if that buyer was not identified in the Transfer Notice (save
with the prior written consent of the Board).

11 PERMITTED TRANSFERS
11.1

Any Share may be transferred free of the restrictions in Article 10 by any Shareholder to any of the
following:

11.1.1

a Member of the Same Group;

11.1.2

child, grandchild, wife or husband of the Shareholder;

11.1.3

a trustee of any trust that in the opinion of the Board is principally for the benefit of the
Shareholder or one or more of the above persons;

11.1.4

another trustee of an abovementioned trust in the event of a change in trustees; or

11.1.5

The Company under Article 13.1.1.

12 VARIATION OF SHARE CAPITAL
The Company may by Special Resolution, increase or decrease its share capital by such sum to be divided
or multiplied into Shares of such amounts as the resolution shall prescribe.
13 TREASURY SHARES
13.1 Company may hold its own Shares

13.1.1

The Company may, subject to approval by the Board, purchase or otherwise acquire its Shares
in accordance with, and subject to, Sections 68 to 74, 106, and 108 to 110 of the Companies Act,
and may hold the acquired Shares as treasury shares in accordance with section 72 of the
Companies Act.

13.1.2

The Company may purchase its Shares from some Shareholders and not from others.

13.2 Rights and obligations of treasury shares suspended

13.2.1

The rights and obligations attaching to a treasury share shall not be exercised by or against the
Company while it holds the treasury share.

13.2.2

Without limiting Article 13.2, while the Company holds the treasury share the Company shall
not:

(a) exercise any voting rights attaching to the treasury share; or
(b) make or receive any distribution authorized or payable in respect of the treasury share.
13.3 Reissue of shares that the Company holds in itself
The Company may transfer a treasury share, and Article 8 shall apply to a transfer of a treasury share
as if the transfer were the issue of a Share under Article 8.

14 DISTRIBUTIONS AND DIVIDENDS
14.1 Distributions
The Board may authorise distributions by the Company at a time, and of an amount, to any Shareholder it
thinks fit, provided that (i) the Company shall, upon the distribution being made, satisfy the Solvency Test
and (ii) the distributions have been approved by an Ordinary Resolution.
14.2 Declaration of Dividends
14.2.1

The Board may if it is satisfied on reasonable grounds that the Company shall, immediately after
the dividend, satisfy the Solvency Test) authorise a dividend by the Company at a time, and of
an amount, and to any Shareholder it thinks fit.

14.2.2

The Board shall not authorize a dividend (a)

in respect of some but not all the Shares in a Class;

(b)

of a greater amount in respect of some Shares in a Class than other Shares in that Class except
where -

(i) the amount of the dividend is reduced in proportion to any liability attached to the Shares;

(ii) a Shareholder has agreed in writing to receive no dividend, or a lesser dividend than would
otherwise be payable;
(c)

unless it is approved by Ordinary Resolution of the Shareholders;

unless it is paid out of retained earnings, after having made good any accumulated losses at the
beginning of the accounting period.
14.2.3

The Directors who vote in favour of a dividend must sign a certificate stating that, in their opinion,
the Company shall, immediately after the dividend, satisfy the Solvency Test and the grounds for
that opinion.

14.2.4

If, after a dividend is authorised and before it is made, the Board ceases to be satisfied on
reasonable grounds that the Company shall, immediately after the dividend is made, satisfy the
Solvency Test, any dividend made by the Company is deemed not to have been authorised.

14.3 Calculation and Currency of Dividends
14.3.1

(a)

Except as provided otherwise by the rights attached to Shares, all dividends:
shall be declared and paid accordingly to the amounts paid up (otherwise than in advance of
calls) on the Shares on which the dividend is paid;

(b)

shall be apportioned and paid proportionately to the amounts paid up on the Shares during any portion
or portions of the period in respect of which the dividend is paid, but if any Share is issued on terms that
it shall rank for dividend as from a particular date, it shall rank for dividend accordingly; and

(c)

may be declared or paid in any currency. The Board may decide the rate of exchange for any currency
conversions that may be required and how any costs involved are to be met.

14.4 Amounts due on Shares can be deducted from dividends
The Board may deduct from any dividend or other money payable to any person on or in respect of a Share
all such sums as may be due from him to the Company on account of calls or otherwise in relation to the
Shares of the Company. Sums so deducted can be used to pay amounts owing to the Company in respect
of the Shares.
14.5 Shares in lieu of dividends
14.5.1

The Board may, by Board Resolution, and subject to such terms and conditions as the Board
may determine, offer to any holders of Shares the right to elect to receive Shares, credited as fully
paid, instead of cash in respect of the whole (or some part, to be determined by the Board) of any
dividend specified by the Board Resolution if:

(a)

The right to receive Shares, wholly or partly, in lieu of the proposed dividend or proposed future dividends
has been offered to all Shareholders on the same terms; and

(b)

If all Shareholders elected to receive the Shares in lieu of the proposed dividend, relative voting or
distribution rights, or both, would be maintained; and

(c)

The Shareholders to whom the right is offered are afforded a reasonable opportunity of accepting it; and

(d)

The Shares issued to each Shareholder are issued on the same terms and subject to the same rights as
the Shares issued to all Shareholders who agreed to receive the Shares; and

(e)

The provisions of Article 8.6 are followed by the Board.

14.6 No interest on dividends
Unless otherwise provided by the rights attached to the Share, no dividend or other monies payable
by the Company or in respect of a Share shall bear interest as against the Company.
14.7 Method of Payment
The Company may pay any dividend, interest, or other sum payable in respect of a Share in cash
or by direct debit, bank transfer, cheque, dividend warrant, or money order or by any other method,
including by electronic means, as the Board may consider appropriate.
14.8 Uncashed dividends
If cheques, warrants or orders for dividends or other sums payable in respect of a Share sent by the
Company to the person entitled to them are returned to the Company or left uncashed on two consecutive
occasions or, following one occasion, reasonable enquires have failed to establish any new address to be
used for the purpose, the Company does not have to send any dividends or other monies payable in respect
of that Share due to that person until he notifies the Company of an address to be used for the purpose.
14.9 Unclaimed dividends
All dividends, interest or other sums payable and unclaimed for 12 (twelve) months after having become
payable may be invested or otherwise made use of by the Board for the benefit of the Company until claimed.
The Company shall not be a trustee in respect of such unclaimed dividends and shall not be liable to pay
interest on it. All dividends that remain unclaimed for 12 (twelve) months after they were first declared or
became due for payment shall (if the Board so resolves) be forfeited and shall cease to remain owing by the
Company.
15 RESERVE ACCOUNTS
15.1 The Directors may set aside any amount out of the profits of the Company and credit any reserve account
with that amount.
15.2 The reserve account shall, at the discretion of the Directors, be used for any lawful purpose in the business
of the Company or be invested in such investments as the Directors may think fit. The Directors may also
carry forward to the accounts of the succeeding year or years any balance of profits to reserve.
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16 SHAREHOLDER POWERS

16.1 Powers reserved to Shareholders
16.1.1

Powers reserved to the Shareholders by the Companies Act may be exercised only:

(a) At a meeting of Shareholders pursuant to Article 17.1 or Article 17.6;
(b) By a unanimous resolution; or
(c) By a resolution in lieu of a meeting pursuant to section 117 of the Companies Act.
16.2 Ordinary resolutions
Unless otherwise specified in the Companies Act or this Constitution, a power reserved to
Shareholders may be exercised by an Ordinary Resolution.
16.3 Special resolutions
16.3.1

When Shareholders exercise a power to:

(a) adopt a constitution, or alter or revoke the constitution;
(b) reduce the stated capital of the Company under section 62 of the Companies Act;
(c) approve a major transaction;
(d) approve an amalgamation of the Company under section 246 of the Companies Act;
(e) put the Company into liquidation;

(f) the power must be exercised by Special Resolution
16.4 A Special Resolution under Article 16.3.1(a) to 16.3.1(d) can be rescinded only by a Special Resolution.
16.5 A Special Resolution under Article 16.3.1(e) cannot be rescinded.
16.6 Any power which the Companies Act or this Constitution requires to be exercised by an Ordinary Resolution
or a Special Resolution may be exercised by way of unanimous resolution.
17 MEETINGS OF SHAREHOLDERS
17.1 Annual Meeting: Subject to Article 17.2, the Board shall call an annual meeting of Shareholders to be held
17.1.1

not more than once in each year;

17.1.2

not later than 6 (six) months after the Balance Sheet Date of the Company; and

17.1.3

not later than 15 (fifteen) months after the previous annual meeting.

17.2

The Company may not hold its first annual meeting in the calendar year of its incorporation but shall
hold that meeting within 18 (eighteen) months of its incorporation.

17.3
17.4

The Company shall hold the meeting on the date on which it is called to be held.
The business to be transacted at an annual meeting shall, unless already dealt with by the
Company, include -

17.4.1

the consideration and adoption of the financial statements;

17.4.2

the receiving of any auditor's report;

17.4.3

the consideration of the annual report (if any);

17.4.4

the appointment of any auditor pursuant to section 200 of the Companies Act.

17.5 Where the financial statements are not approved at the annual meeting, they shall be presented at a further
special meeting called by the Board.
17.6 Special Meeting: a special meeting of Shareholders may be called at any time by:
17.6.1
17.6.2

The Board; or
on the written request of Shareholders holding shares carrying together not less than 5 (five)
percent of the voting rights entitled to be exercised on the issue.

17.7 Proceedings at Meetings:
Meetings of Shareholders shall be conducted in accordance with the Fifth Schedule to the
Companies Act.
17.8 Written Resolutions
17.8.1

Subject to Article 17.8.1(a)and 17.8.1(b), a resolution in writing, signed by Shareholders, shall
be valid as if it has been passed at a meeting of those Shareholders, where the resolution is signed
by Shareholders who –

(a) are entitled to vote on that resolution at a meeting of Shareholders; and
(b) hold not less than 75 (seventy-five) percent of the votes entitled to be cast on that resolution.
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18 DIRECTORS
18.1 Appointment of Directors
18.1.1

The Shareholders may vote on a resolution to appoint multiple Directors, notwithstanding the
provisions of section 137 of the Companies Act.

18.1.2

Unless otherwise determined by Special Resolution, the number of the Directors shall not be less
than 2 (two) and not more than 25 (twenty-five).

18.1.3
18.1.4

The Company shall have at least 2 (two) Directors who shall be ordinarily resident in Mauritius.
The person(s) named as Director(s) in the application for registration or in an amalgamation
proposal shall hold office as a Director from the date of registration or the date the amalgamation
proposal is effective until that person ceases to hold office as a Director under this Constitution.

18.1.5

All subsequent Directors of the Company shall be appointed by Board Resolution.

18.1.6

A Director need not be a Shareholder of the Company but shall be entitled to receive notice of
and attend all Meetings of Shareholders of the Company.

18.2 Alternate Directors
18.2.1

Any Director may appoint any person other than an existing Director to be an alternate or
substituted Director.

18.2.2

(a)

The appointee, while he or she holds office as an alternate or substituted Director:
is entitled to notice of meetings of the Directors and to attend and vote at the meetings as a Director in
the absence of their appointing Director; and

(b)

does not require any shareholding qualification; and

(c)

in the absence of their appointing Director, perform all the functions and exercise all the powers, of the
Director; and

(d)

is not entitled to be remunerated by the Company otherwise than out of the remuneration
of the Director appointing him or her.

18.2.3

Any appointment so made may be cancelled at any time by the appointor and any appointment
or cancellation under this Article must be effected by notice in writing to be delivered to the
Company. Any such appointment shall be deemed to be cancelled on the appointing Director
ceasing to be a Director.

18.2.4

Any Director or alternate Director may attend and vote by proxy at any meeting of the Directors,
provided that the proxy is a Director or alternate Director and has been appointed in writing
under the hand of the appointor.

18.2.5

Every such appointment must be for a particular meeting or meetings, but with the consent of
the Board.

18.3 Removal of Directors
18.3.1

A Director shall vacate his office in any of the following events namely: -

(a)

If he resigns his office by notice in writing signed by him and left at the registered office;

(b)

If he becomes insolvent or makes any arrangements or composition with his creditors generally;

(c)

If he ceases to be a Director, or becomes prohibited from being a Director due to, an order made
under the provisions of any law or enactment; or

(d)

By a Special Resolution in a meeting of Shareholders called for the purpose that includes the removal of
the Director.

18.1 Remuneration
18.1.1

The Directors shall be entitled to such remuneration as may be voted to them by the Company
by Special Resolution of Shareholders. Such remuneration shall be deemed to accrue from day
to day and shall be allocated amongst the Directors as they see fit or, failing agreement, equally.
The Directors and any alternate Directors may also be paid all travelling, hotel and other expenses
properly incurred by them in attending and returning from meetings of the Directors or any
committee of the Directors or a meeting of Shareholders or in connection with the business of
the Company.

18.1.2

The Directors by a Board Resolution may in addition to such remuneration as is referred to in
Article 18.1.1, grant special remuneration to any Director who may perform any special or extra
services to or at the request of the Company.

19 SELF-INTEREST TRANSACTIONS
19.1 The Directors must comply with sections 147 to 157 of the Companies Act.
19.2 Subject to Article 19.3, a Director of the Company shall be interested in a transaction to which the Company
is a party where the Director -

19.2.1

is a party to, or shall or may derive a material financial benefit from the transaction;

19.2.2

has a material financial interest in or with another party to the transaction;

19.2.3

is a Director, officer, or trustee of another party to, or person who shall or may derive a material
financial benefit from, the transaction, not being a party or person that is -

(a)

the Company's holding company being a holding company of which the Company is a wholly-owned
subsidiary;

(b)

a wholly-owned subsidiary of the Company; or

(c)

a wholly-owned subsidiary of a holding company of which the Company is also a wholly-owned subsidiary;

19.2.4

is the parent, child or spouse of another party to, or person who shall or may derive a material
financial benefit from, the transaction; or

19.2.5

is otherwise directly or indirectly materially interested in the transaction.

19.3 A Director of the Company shall not be deemed to be interested in a transaction to which the Company is a
party if the transaction comprises only the giving by the Company of security to a third party and at the
request of that third party which has no connection with the Director and in respect of a debt or obligation
of the Company for which the Director or another person has personally assumed responsibility in whole
or in part under a guarantee, indemnity, or by the deposit of a security.
19.4 Disclosure of interest
19.4.1

A Director of the Company shall, immediately after becoming aware of the fact that he is interested
in a transaction or proposed transaction with the Company, cause to be entered in the interests
register where it has one, and disclose to the Board -

(a) where the monetary value of the Director's interest can be quantified, the nature and monetary value
of that interest; or

(b) where the monetary value of the Director's interest cannot be quantified, the nature and extent of that
interest.
19.4.2

A Director of the Company shall not be required to comply with Article 19.4.1 where -

(a) the transaction or proposed transaction is between the Director and the Company; and
(b) the transaction or proposed transaction is or is to be entered in the ordinary course of the Company's
business and on usual terms and conditions.
19.4.3

For the purposes of Article 19.4.1, a general notice entered in the interests register or disclosed to the
Board to the effect that a Director is a Shareholder, Director, officer or trustee of another named
company or other person and is to be regarded as interested in any transaction which may, after the
date of the entry or disclosure, be entered with that company or person, is a sufficient disclosure of
interest in relation to that transaction.

19.4.4

A failure by a Director to comply with Article 19.4.1 shall not affect the validity of a transaction entered
by the Company or the Director.

19.5 Avoidance of transactions
19.5.1 A transaction entered by the Company in which a Director of the Company is interested may be avoided by
the Company at any time before the expiration of 6 (six) months after the transaction is disclosed to all
the Shareholders whether by means of the Company's annual report or otherwise.
19.5.2

A transaction shall not be avoided where the Company receives fair value under it.

19.6 Effect on third parties
The avoidance of a transaction under Article 19.5 shall not affect the title or interest of a person in or to
property which that person has acquired where the property was acquired 19.6.1

from a person other than the Company; and

19.6.2

for valuable consideration.

19.7 Application of Avoidance of Transactions in certain cases
19.7.1

Articles 19.5 and 19.6 shall not apply in relation to -

(a)

remuneration or any other benefit given to a Director in accordance with this
Constitution; or

(b)

an indemnity given or insurance provided in accordance with this Constitution. 19.8
Interested Director may not vote

19.8.1

A Director of the Company who is interested in a transaction entered, or to be entered into, by the
Company, may -

(a) not vote on any matter relating to the transaction, and if he does vote, his vote
shall not be counted;

(b) attend a meeting of Directors at which a matter relating to the transaction arises
and be included among the Directors present at the meeting for the purpose of a
quorum;

(c) sign a document relating to the transaction on behalf of the Company; and
(d) do any other thing in his capacity as a Director in relation to the transaction,
as if the Director were not interested in the transaction.
20 POWERS OF THE BOARD
20.1 General

20.1.1

The business and affairs of a Company shall be managed by, or under the direction or
supervision of, the Board.

20.1.2

The Board shall have all the powers necessary for managing, and for directing and supervising the
management of, the business and affairs of the Company.

20.1.3

No alteration of this Constitution and no such direction given by the Company shall invalidate any
prior act of the Board which would have been valid if such alteration had not been made or such
direction had not been given. Terms contained elsewhere in this Constitution as to any specific power
of the Board shall not be deemed to limit the general powers given by this Article 20.1.

20.2 Powers of Executive Directors
20.2.1

Subject to Section 131 and the Seventh Schedule of the Companies Act, the Board or any
committee authorised by the Board may:

(a) delegate or entrust to and confer on any Director holding executive office
(including a Chief Executive or Managing Director) such of its powers,
authorities and discretions (with power to sub-delegate) for such time,
on such terms and subject to such conditions as it thinks fit; and

(b) revoke, withdraw, alter or vary all or any of such powers.

20.3 Delegation to Committees
20.3.1

Subject to Section 131 and the Seventh Schedule of the Companies Act, the Board may delegate any
of its powers, authorities and discretions (with power to sub-delegate) for such time on such terms
and subject to such conditions as it thinks fit to any committee consisting of one or more Directors
and (if thought fit) one or more other persons provided that:

(a) a majority of the members of a committee shall be Directors; and
(b) no resolution of a committee shall be effective unless a majority of those present when it is passed are
Directors or alternate Directors.
20.3.2 Subject to Section 131 and the Seventh Schedule of the Companies Act, the Board may confer such powers
either collaterally with, or to the exclusion of and in substitution for, all or any of the powers of the
Board in that respect and may revoke, withdraw, alter or vary any such powers and discharge any
such committee in whole or in part. Insofar as any power, authority or discretion is so delegated, any
reference in this Constitution to the exercise by the Board of such power, authority or discretion shall
be construed as if it were a reference to the exercise of such power, authority or discretion by such
committee.
20.4 Power of attorney
20.4.1 The Board may, by power of attorney or otherwise, appoint any person or persons to be the agent of the
Company and may delegate to any such person or persons any of its powers, authorities and discretions

(with power to sub-delegate), in each case for such purposes and for such time, on such terms (including
as to remuneration) and conditions as it thinks fit.
20.4.2

The Board may confer such powers either collaterally with, or to the exclusion of and in
substitution for, all or any of the powers of the Board in that respect and may revoke,
withdraw, alter or vary any of such powers.

21 MEETINGS OF DIRECTORS
21.1 Quorum

21.1.1

The quorum at any meeting of the Directors (including adjourned meetings) shall be a majority of the
Directors, of whom two (2) shall at least be resident in Mauritius.

21.1.2

No business shall be conducted at any meeting of the directors unless a quorum is present at the
beginning of the meeting and when that business is voted on.

21.2 Notice
21.2.1

A notice of a meeting of the Board shall be sent to every Director at least 7 (seven) days before the
proposed meeting, and the notice shall include the date, time, and place of the meeting and the matters
to be discussed.

21.2.2

An irregularity in the notice of a meeting is waived where all Directors entitled to receive notice of the
meeting attend the meeting without protest as to the irregularity or where all Directors entitled to
receive notice of the meeting agree to the waiver.

21.3 Proceedings: Except as provided in Article 21.1 and Article 21.2 the Directors meetings shall be held in
accordance with the Eighth Schedule to the Companies Act.
21.4 Written resolutions: A resolution in writing signed by all the Directors shall be as valid and effective for all
purposes as a resolution passed by the Directors at a meeting duly convened, held and constituted. The
resolution shall be deemed to have been passed at the time at which the resolution is signed by the last
Director to sign.

22 INDEMNITY AND INSURANCE
22.1 Power to Indemnify for Costs:

22.1.1 The Company may indemnify a Director, any manager, or employee of the Company or a related
company for any costs incurred by him or her in any proceeding:

(a) Capacity as Director, manager or employee: that relates to liability for any act or
omission in his or her capacity as a Director, the manager, or employee; and

(b) Acquittal or Discontinued Proceedings: in which judgment is given in his or her favour, or in which he or
she is acquitted, or which is discontinued.

22.2 Indemnities in Relation to Liability:
22.2.1 The Company may indemnify a Director, any manager, or employee of the Company or a related
company in respect of:

(a)

Capacity as Director, manager or employee: liability to any person other than the Company or a
related company for any act or omission in his or her capacity as a Director, any manager, or
employee; or

(b)

Defending or Settling Claim: costs incurred by that Director, any manager, or employee in defending or
settling any claim or proceeding relating to any such liability; not being criminal liability or liability in
respect of a breach, in a case of a Director, of the duty specified in section 143(1)(c) of the Companies Act
or, in the case of any manager or an employee, of any fiduciary duty owed to the Company or related
company.

22.3 Power to Insure Against Liability or Costs:
22.3.1 The Company may, with the prior approval of the Board and to the extent permitted by law, effect insurance
for a Director, any manager, or employee of the Company or a related company in respect of:

(a)

Capacity as Director, manager or employee: liability, not being criminal liability, for any act or omission
in his or her capacity as a Director, any manager or employee; or

(b)

Defending or Settling Claim: costs incurred by that Director, any manager or employee in defending or
settling any claim or proceeding relating to any such liability; or

(c)

Defending Criminal Proceedings: costs incurred by that Director, any manager or employee in
defending any criminal proceedings in which he or she is acquitted.

22.4 This Article does not authorise any indemnity which would be prohibited or rendered void by any provision
of the Companies Act or by any other provision of law.
23 BORROWING POWERS
23.1 Subject to this Constitution and the Companies Act, the Board may exercise all the powers of the Company
to:
23.1.1

borrow money;

23.1.2

indemnify and guarantee;

23.1.3

mortgage or charge all or any part of the undertaking, property and assets (present and future) and
uncalled capital of the Company;

23.1.4

create and issue debentures and other securities; and

23.1.5 give security either outright or as collateral security for any debt, liability or obligation of the Company or
of any third party.
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ANNEXURE 4: BRAIT GROUP PORTFOLIO COMPANY INFORMATION
OVERVIEW AND SALIENT INFORMATION ON VIRGIN ACTIVE
Virgin Active’s first club opened in 1999 in the UK. Since then the group has grown to become a leading international
health club operator, with clubs across four continents in eight countries (South Africa, UK, Italy, Australia, Namibia,
Botswana, Thailand and Singapore).
Virgin Active’s purpose is to make exercise irresistible by delivering feel good exercise experiences at a time and place
convenient for its members. The company’s ambition is to become the world’s most loved exercise brand, with
inspiring people, designing and delivering outstanding exercise experiences in clubs, outdoors and digitally. Virgin
Active’s unique classes and clubs are built around the four essential dimensions of exercise – strength, stamina,
stability and soul – and everyone is welcome.
The company benefits from strong brand awareness in each of its markets, attracting members and employees who
value an association with an aspirational global lifestyle brand.
Since 2020, Coronavirus lockdowns/restrictions have materially impacted trading. Management responded with
appropriate measures to preserve liquidity and reduce operating expenses, including measures to defer and/or
reduce rental expenses, progressing online strategies, as well as accessing the various government support
measures. During this and subsequent lockdown-induced closure periods, Virgin Active implemented a “free
membership freeze”, whereby memberships were retained without members having to make payment during the
freeze period, resulting in no revenue generation for affected territories. The Virgin Active UK/Italy and Asia Pacific
business was recapitalised by its shareholders in June 2020.
Whilst trading improved significantly post the easing of the first wave of lockdown restrictions, the second
Coronavirus wave that surfaced at the end of October 2020 in Europe and the UK resulted in these governments reimposing national lockdown restrictions. By the end of April 2021, Virgin Active’s clubs had been closed or partially
closed for 10 of the previous 14 months, reopening on 12 April 2021; with Virgin Active’s Italian clubs closed or
partially closed for ten of the previous 14 months, reopening on 24 May 2021. While Chiang Mai has reopened,
Thailand’s other clubs have remained closed since April 2021 but are expected to reopen in October 2021. Singapore
closed its gyms from May 2021 to June 2021 but after a period of trading, closed again in July 2021 before reopening
in August 2021.
The Virgin Active UK business undertook a holistic restructuring plan that was sanctioned by the English Court in
May 2021. Whilst this restructuring plan principally concerns Virgin Active UK, there will be an indirect benefit to
the Italian and Asia Pacific businesses. The Virgin Active South Africa business, which is separately financed, agreed
terms with its lenders during June 2021 to restructure and extend the term of its existing debt facilities and is in
the process of concluding the requisite legal agreements.
Recent updates regarding Virgin Active
As part of a capital raise, Virgin Active raised GBP 88.4 million (ZAR 1.8 billion) from third parties and existing
investors (including Brait PLC) in March 2022 (“Capital Raise”).

The capital injection of GBP 88.4 million will

expedite Virgin Active’s recovery and enable management to focus on delivering on its health and wellness strategy.
In addition, Virgin Active entered into binding agreements to merge the nutrition assets of Real Foods (namely Kauai
and Nü chains of healthy fast casual restaurants) into VASA (the “Real Foods Transaction”) for the Rand equivalent
of GBP28.6 million (subject to customary adjustments). The Real Foods Transaction is subject to certain conditions,
including regulatory approvals, which are expected to be obtained by no later than 30 September 2022. Once the
transaction conditions are met, the vendor interests will be exchanged into equity in Virgin Active.
For further information regarding the Capital Raise and the Real Foods Transaction, reference can be made to the
announcement released by Brait PLC on 4 March 2022.

OVERVIEW AND SALIENT INFORMATION ON PREMIER
Premier is a leading South African fast moving consumer goods (FMCG) manufacturer offering branded and private
label solutions. Its strong heritage brands include Snowflake (wheat flour), Iwisa No 1, SuperSun and Nyala (maize
meal), Blue Ribbon (bread), Lil-lets (feminine hygiene), Manhattan and Super C (sugar confectionery) and the
Companhia Industrial da Matola S.A. food portfolio (Top Score, Polana, Florbela and Favorita) in Mozambique.
Premier serves all channels to the market and operates through a wide footprint across South Africa, Eswatini,
Lesotho and Mozambique with a Lil-lets sales office in the UK. Premier’s customers include South African chain
retailers and wholesalers, industrial users as well as traders in the informal sector. By fully integrating the recently
announced acquisition of the sugar-based confectionery business Mister Sweet, Premier has shown competency in
assessing and integrating acquisitions.
Under Brait’s ownership, Premier has invested c.ZAR4.5 billion in capital expenditure to create a world-class
manufacturing and distribution footprint across Southern Africa.
Premier operates 29 manufacturing sites and 20 distribution depots nation-wide, employing over 12,000 people,
including contracted service providers. Its fleet of around 930 bakery trucks make c.34,000 bread deliveries a day.
Premier’s installed baking capacity can produce 721 million loaves of bread per annum across South Africa, eSwatini
and Lesotho, with. significant exposure to the informal market / lower income consumers accounting for in excess
of 60% of Premier’s MillBake sales.

OVERVIEW AND SALIENT INFORMATION ON NEW LOOK
New Look is a UK based multichannel fashion brand, operating in the value segment of the clothing, footwear and
accessories market. New Look’s focus is delivering value for money and ‘newness’ with broad appeal ranges that
cater for a broad spectrum of ages, from early teens to 45 and over and is the number 1 UK womenswear retailer for
ages 18 to 44 (Based on Kantar Worldpanel published data 52 weeks ended 7 March 2021; Womenswear by value).
New Look also has an online men’s range.
At New Look it’s all about interpreting trends and making them accessible to customers. Sourcing suppliers from all
around the world means the business can buy in to new trends quickly. Available ranges offer a broad width of
appeal so that all customers can buy into the latest trends in a way that suits them.
Whilst trading improved significantly post the easing of the first wave of Coronavirus lockdown restrictions (March
2020 to July 2020), the second Coronavirus wave that surfaced at the end of October 2020 in Europe and the UK
resulted in these governments re-imposing national lockdown restrictions. By the end of April 2021, New Look’s
stores in the UK had been closed or partially closed for 10 of the previous 14 months, reopening on 12 April 2021.
During these Coronavirus lock-down periods, management focused on cost optimisation, maximising liquidity and
progressing New Look’s online strategy. New Look completed a comprehensive recapitalisation transaction during
November 2020 to provide operational and financial flexibility to enable it to emerge from the impact of the
Coronavirus pandemic and create sustainable value for all stakeholders.
New Look has 493 stores in the UK & Republic of Ireland bringing the brand to life and creating a fun, accessible
shopping experience for customers.

ANNEXURE 5: TERMS AND CONDITIONS OF THE EXCHANGEABLE BONDS

TERMS AND CONDITIONS OF THE EXCHANGEABLE BONDS
The following, subject to completion and amendment, and save for the paragraphs in italics, is the text of the
Terms and Conditions of the Exchangeable Bonds.
The issue of up to ZAR3,000,000,000 5.00 per cent. Exchangeable Bonds due 2024 (the “Exchangeable
Bonds”, which expression shall, unless otherwise indicated, include any Further Exchangeable Bonds (as
defined below)) was (save in respect of any Further Exchangeable Bonds) authorised by resolutions of the board
of directors of Brait Investment Holdings Limited (the “Issuer”) passed on or around 15 November 2021.
The Issuer has entered into an agency deed dated on or about 13 December 2021 (the “Bondholder
Representative Deed”) between the Issuer and Vanessa Ramdonee whose registered address for the time being
is at 6th floor, Labama House No. 35, Sir William Newton Street Port Louis, Mauritius (the “Bondholder
Representative”, which expression shall include all persons for the time being appointed as the bondholder
representative or bondholder representatives under the Bondholder Representative Deed) as bondholder
representative for the holders (as defined below) of the Exchangeable Bonds. The Bondholders (as defined below)
are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of the
Bondholder Representative Deed. The Issuer has also entered into a paying and transfer agency agreement
dated on or about 13 December 2021 (the “Paying and Transfer Agency Agreement”) relating to the
Exchangeable Bonds between the Issuer, Rand Merchant Bank, a division of FirstRand Bank Limited (the
“Paying Agent”, which expression shall include any successor as paying agent under the Paying and Transfer
Agency Agreement) and Computershare Investor Services (Proprietary) Limited in its capacity as transfer agent
in respect of the Exchangeable Bonds (the “Transfer Agent”, which expression shall include any successor as
transfer agent under the Paying and Transfer Agency Agreement). The Issuer has, in addition, entered into an
exchange agency agreement dated on or about 13 December 2021 (the “Exchange Agency Agreement”)
relating to the Exchangeable Bonds between the Issuer and Rand Merchant Bank, a division of FirstRand Bank
Limited (the “Exchange Agent”, which expression shall include any successor as exchange agent under the
Exchange Agency Agreement) and a calculation agency agreement dated on or about 13 December 2021 (the
“Calculation Agency Agreement”) with Conv-Ex Advisors Limited (the “Calculation Agent”, which expression
shall include any successor as calculation agent under the Calculation Agency Agreement) whereby the
Calculation Agent has been appointed to make certain calculations in relation to the Exchangeable Bonds.
Subject to the satisfaction of further provisions of the Bondholder Representative Deed, these terms and
conditions (the “Conditions”) and the Deed Poll (as defined below), the Exchangeable Bonds are exchangeable
during the Exchange Period into fully paid ordinary shares of Brait p.l.c. (the “Parent”) at the applicable
Exchange Price and having at the Issue Date a par value of €0.22 each (the “Ordinary Shares” and each an
“Ordinary Share”). The Parent has entered into a deed poll in respect of the Exchangeable Bonds that was
executed and delivered on or about 13 December 2021 (the “Deed Poll”). The entry into, delivery of and
performance by the Parent of its obligations under the Deed Poll (including without limitation upon a holder’s
exercise of its Exchange Rights) was authorised by resolutions of the board of directors of the Parent passed
on 16 November 2021.
1

Form, Denomination, Title and Status
(a)

Form and Denomination

The Exchangeable Bonds are in registered form, in principal amounts of ZAR1,000 each. The
Exchangeable Bonds are not represented by a Certificate and are held in uncertificated form in the
Central Securities Depository according to the terms of section 33 of the Financial Markets Act. The
Central Securities Depository holds the Exchangeable Bonds subject to the Financial Markets Act and
the Applicable Procedures.
(b)

Title

Title to the Exchangeable Bonds will pass by transfer and registration as described in Condition 4. The
holder (as defined below) of any Exchangeable Bond will (except as otherwise required by law or as
ordered by a court of competent jurisdiction) be treated as its absolute owner for all purposes (whether
or not it is overdue and regardless of any notice of ownership, trust or any interest in it or its theft or

loss or anything written on it (other than a duly executed transfer thereof)) and no person will be liable
for so treating the holder.
Beneficial Interests in Exchangeable Bonds held in uncertificated form may, according to existing law
and practice, be transferred through the Central Securities Depository by way of book entry in the
securities accounts of Participants.
Any reference in these Conditions to the relevant Participant shall, in respect of Beneficial Interests, be
a reference to the Participant appointed to act as such by a holder of such Beneficial Interest.
(c)

Status of the Exchangeable Bonds

The Exchangeable Bonds constitute direct, unconditional, unsubordinated and (subject to Condition 2)
unsecured obligations of the Issuer ranking equally among themselves and at least equally with all other
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.
2.

COVENANTS
Negative Pledge
So long as any Exchangeable Bond remains outstanding, the Issuer will not, and will ensure that none
of its Material Subsidiaries will, create or have outstanding any Security Interest (other than a Permitted
Security), upon the whole or any part of its present or future undertaking, assets, property or revenues
(including any uncalled capital) to secure any Relevant Indebtedness or to secure any guarantee of or
indemnity in respect of any Relevant Indebtedness, unless at the same time or prior to the creation of
such Security Interest, the Issuer’s obligations under the Exchangeable Bonds are secured equally and
rateably by such Security Interest as is created or subsisting to secure any such Relevant Indebtedness,
guarantee or indemnity or have the benefit of such other security interest or guarantee or indemnity or
other arrangement (whether or not including the giving of security) as shall be approved by an
Extraordinary Resolution of the Bondholders.
For the purposes of this Condition 2:
“Permitted Security” means:
(i)

any Security Interest in respect of any Relevant Indebtedness (“Existing Relevant
Indebtedness”), or in respect of any guarantee of or indemnity in respect of any Existing Relevant
Indebtedness, given by any Material Subsidiary where the relevant company becomes a
Subsidiary after the Issue Date and where such Security Interest exists at the time such
company becomes a Subsidiary (provided that (1) such Security Interest was not created in
contemplation of that company becoming a Subsidiary and (2) the principal amount secured at
the time of that company becoming a Subsidiary is not subsequently increased); and

(ii)

any Security Interest given by any Material Subsidiary in respect of any Relevant Indebtedness,
or in respect of any guarantee of or indemnity in respect of any Relevant Indebtedness, where
such Relevant Indebtedness (“New Relevant Indebtedness”) is incurred to refinance Existing
Relevant Indebtedness in circumstances where there is an outstanding Security Interest
(“Existing Security Interest”) given by that Material Subsidiary in respect of such Existing
Relevant Indebtedness or, as the case may be, in respect of any guarantee of or indemnity in
respect of such Existing Relevant Indebtedness, provided that (1) the principal amount of the
New Relevant Indebtedness is not greater than the principal amount of the Existing Relevant
Indebtedness and (2) the Security Interest does not extend to any undertaking, assets, property
or revenues, present or future, of that Material Subsidiary which were not subject to the Existing
Security Interest.

“Security Interest” means any privilege, hypothec, mortgage, lien, pledge or other charge, encumbrance
or any other security interest which grants rights of preference to a creditor over any or all of the assets
of the Issuer or a Material Subsidiary.
3.

DEFINITIONS
In these Conditions, unless otherwise provided:
“Additional Deliverable Shares” has the meaning provided in Condition 7(i).
“Additional Ordinary Shares” has the meaning provided in Condition 6(d).

“Applicable Date” means (i) in the case of a Retroactive Adjustment pursuant to Conditions 6(a)(i), 6(a)(ii),
6(c)(iii), 6(c)(iv), 6(c)(v) or 6(c)(ix), the relevant Ex-Date, (ii) in the case of any other Retroactive Adjustment, the
RA Reference Date (as defined below) in respect of such Retroactive Adjustment, (iii) in the case of a Special
Dividend, the Ex-Date in respect thereof or (iv) in the case if any Dividend or other entitlement the subject of
an Equivalent Amount, the Ex-Date in respect thereof.
“Applicable Procedures” means the JSE Debt Listings Requirements and the rules and operating procedures
for the time being of the Central Securities Depository, Settlement Agents and the JSE, as the case may be.
“Beneficial Interest” means in relation to an Exchangeable Bond, an interest as the beneficial owner of an
Exchangeable Bond held in uncertificated form, in accordance with the Financial Markets Act.
“Bondholder” and “holder” mean the person in whose name an Exchangeable Bond is registered in the
Register.
“Bondholder Representative” has the meaning provided in the recitals hereto.
“Bondholder Representative Deed” has the meaning provided in the recitals hereto.
“Brait Mauritius Limited” means a company incorporated and registered in accordance with the laws of
Mauritius under registration number C60342 C1/GBL.
“Brait PLC Circular” means the shareholder circular posted to Shareholders in connection with the Rights
Offer.
“business day” means, in relation to any place, a day (other than a Saturday or Sunday) on which commercial
banks and foreign exchange markets are open for business in that place.
“Calculation Agent” has the meaning provided in the recitals hereto.
“Cash Settlement Amount” has the meaning provided in Condition 7(i).
“Central Securities Depository” means Strate Proprietary Limited (registration number 1998/022242/07), a
private company with limited liability incorporated in accordance with the company laws of South Africa and
registered as a central securities depository operating in terms of the Financial Markets Act, or any additional
or alternate depository approved by the Issuer.
“Certificate” means a single individual certificate for an Exchangeable Bond or Exchangeable Bonds, registered
in the name of the relevant Bondholder.
a “Change of Control” shall occur if (a) (other than pursuant to an Exempt Newco Scheme and other than any
Excluded Persons) any person and/or persons acting together (i) own(s), acquire(s) or control(s) (or has or have
the right to own, acquire or control) the right to cast more than 50 per cent. of the votes which may ordinarily
be cast on a poll at a general meeting of the Parent; or (ii) own(s), acquire(s) or control(s) (or has or have the
right to own, acquire or control) more than 50 per cent. of the issued Ordinary Shares; or (iii) obtain(s) the
power to appoint and/or remove all or a majority of the members of the board of directors of the Parent; or (b)
the Issuer is no longer wholly-owned or controlled by the Parent.
“Closing Price” means, in respect of an Ordinary Share or any Security, Spin-Off Security, option, warrant or
other right or asset on any dealing day in respect thereof, the closing price on the Relevant Stock Exchange on
such dealing day of an Ordinary Share or, as the case may be, such Security, Spin-Off Security, option, warrant
or other right or asset published by or derived from Bloomberg page HP (or any successor ticker 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 such Ordinary Share, Security, SpinOff 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 BAT SJ Equity HP), if
available or, in any other case, such other source (if any) as shall be determined in good faith to be appropriate
by an Independent Adviser on such dealing day, provided that:
(i)

if on any such dealing day (for the purpose of this definition, the “Original Date”) such price is not
available or cannot otherwise be determined as provided above, the Closing Price of an Ordinary Share,
Security, Spin-Off 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 by the Calculation Agent as provided above, on
the immediately preceding dealing day on which the same can be so determined, provided however that
if such immediately preceding dealing day falls prior to the fifth day before the Original Date, the Closing

Price in respect of such dealing day shall be considered to be not capable of being determined pursuant
to this proviso (i); and
(ii)

if the Closing Price cannot be determined as aforesaid, the Closing Price of an Ordinary Share, Security,
Spin-Off Security, option, warrant, or other right or asset, as the case may be, shall be determined as
at the Original Date by an Independent Adviser in such manner as it shall determine in good faith to be
appropriate.

“Companies Act” means the Companies Act No. 15 of 2001 of Mauritius, as amended or supplemented from
time to time.
“Current Market Price” means, in respect of an Ordinary Share at a particular 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 preceding such date, as determined by the Calculation Agent, provided
that:
(i)

for the purposes of determining the Current Market Price pursuant to Condition 6(c)(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 ex-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 entitlement), in any
such case which has been declared or announced, then:
(a)

if the Ordinary Shares to be so issued do not rank for the Dividend (or entitlement) in question,
the Volume Weighted Average Price on the dates on which the Ordinary Shares shall have been
based on a price cum-Dividend (or cum- any other entitlement) shall for the purpose of this
definition be deemed to be the amount thereof reduced by an amount equal to the Fair Market
Value of any such Dividend or entitlement per Ordinary Share as at the Ex-Date in respect of
such Dividend or entitlement (or, where on each of the said five dealing days the Volume
Weighted Average Price shall have been based on a price cum-Dividend (or cum-any other
entitlement), as at the date of first public announcement of the amount and/or terms 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 associated tax credit; or

(b)

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

(ii)

for the purpose of determining the Current Market Price of any Ordinary Shares which may be
comprised in a Scrip Dividend, if on any of the said five dealing days the Volume Weighted Average Price
of the Ordinary Shares shall have been based on a price cum all or part of such Scrip Dividend, the
Volume Weighted Average Price of an Ordinary Share on such dealing day or dealing days shall for the
purposes of this definition be deemed to be the amount thereof reduced by an amount equal to the value
(as determined in accordance with paragraph (1) of the definition of “Dividend”) of such Scrip Dividend
or part thereof; and

(iii)

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 reduced by an amount equal to the Fair Market Value of any such
Dividend or entitlement per Ordinary Share as at the Ex-Date in respect of such Dividend or entitlement.

“Daily Market Value” has the meaning provided in Condition 7(i).
“dealing day” means a day on which the Relevant Stock Exchange is open for business and on which Ordinary
Shares, Securities, Spin-Off Securities, options, warrants or other rights (as the case may be) may be dealt in
(other than a day on which the Relevant Stock Exchange is scheduled to (or does) close prior to its regular

weekday closing time), provided that, unless otherwise specified, a “dealing day” shall be a dealing day in
respect of the Ordinary Shares.
“Deed Poll” has the meaning provided in the recitals hereto.
“Definitive Exchange Date” has the meaning provided in Condition 13(a).
“Definitive Exchange Notice” has the meaning provided in Condition 13(a).
a “De-Listing Event” shall occur if:
(i)

at any time the Ordinary Shares are neither listed on the JSE nor admitted to trading on the LuxSE, or
if both the JSE and the Luxembourg Stock Exchange announce that the Ordinary Shares will cease to
be admitted to listing or trading (as applicable) on the respective stock exchange, unless the Ordinary
Shares are immediately admitted to trading and/or listing on another internationally recognised,
regularly operating and regulated stock exchange; or

(ii)

trading of the Ordinary Shares on each stock exchange on which they are, for the time being, listed
and/or admitted to trading is suspended for a period of 10 consecutive business days or more (provided
that trading of the Ordinary Shares shall not be considered to be suspended on any business day on
which a general suspension of trading on the relevant stock exchange has occurred or where such
suspension is in connection with a scheme of arrangement or merger, amalgamation or consolidation
relating to the Parent).

“Deliverable Shares” has the meaning provided in Condition 7(i).
“Dividend” means any dividend or distribution to Shareholders (including a Spin-Off) whether of cash, assets
or other property, and however described and whether payable out of a share premium account, profits,
retained earnings or any other capital or revenue reserve or account, and including a distribution or payment
to Shareholders upon or in connection with a reduction of capital (and for these purposes a distribution of
assets includes without limitation an issue of Ordinary Shares or other Securities credited as fully or partly
paid up by way of capitalisation of profits or reserves), provided that:
(1)

where a Scrip Dividend is announced, then the Scrip Dividend in question shall be treated as a
cash Dividend of an amount equal to the aggregate value of any property comprised in such
Scrip Dividend, where the “value” of any such property shall be determined as follows:
(x)

in the case of Ordinary Shares comprised in such Scrip Dividend, the Current Market Price of
such Ordinary Shares as at the Scrip Dividend Valuation Date;

(y)

in the case of cash comprised in such Scrip Dividend, the Fair Market Value of such cash as
at the Scrip Dividend Valuation Date; and

(z)

in the case of any other property or assets comprised in such Scrip Dividend, the Fair Market
Value of such other property or assets as at the Scrip Dividend Valuation Date.

(2)

where:
(i)

a Dividend in cash is announced which may at the election of a Shareholder or Shareholders be
satisfied, in whole or in part, by the issue or delivery of Ordinary Shares and/or other property or
assets; or

(ii)

an issue of Ordinary Shares or other property or assets by way of a capitalisation of profits or
reserves (including any share premium account or capital redemption reserve, and whether
described as a scrip or share dividend or distribution or otherwise) is announced which may at
the election of a Shareholder or Shareholders be satisfied, in whole or in part, by the payment of
cash, then:

(1)

any cash and any property or assets (other than Ordinary Shares) so elected by
Shareholders shall be deemed to constitute a cash Dividend in respect of the Ordinary
Shares in issue (excluding for this purpose any Ordinary Shares elected by Shareholders
and the subject of paragraph (2) below) (any such deemed cash Dividend, an “Elective
Scrip Dividend”) in an amount equal to the aggregate value of any such cash and any
such property or assets comprised in such Elective Scrip Dividend, where the “value” of
any such cash or property or assets shall be determined as:

(2)

(3)

(A)

in the case of any property or assets (other than cash or Ordinary Shares) so
elected by Shareholders, the Fair Market Value (as at the Ex-Date of such Elective
Scrip Dividend) of such property or assets so elected by Shareholders; and

(B)

in the case of any cash amount so elected by Shareholders, the Fair Market Value
(as at the Ex-Date of such Elective Scrip Dividend) of the amount of such cash so
elected by Shareholders; and,

the aggregate number of Ordinary Shares (if any) so elected by Shareholders shall be
deemed to constitute an issue of Ordinary Shares (and shall not constitute a Dividend) and
shall be subject to the provisions of Condition 6(c)(ii) and with an Effective Date for such
purposes being deemed to be the date on which the number of Ordinary Shares to be
issued is first publicly announced by the Parent (or, if an adjustment to the Exchange Price
pursuant to Condition 6(c)(iii) also falls to be made in respect of the Elective Scrip Dividend
by virtue of paragraph (i) above, the date (if different) on which such adjustment becomes
effective); any issue of Ordinary Shares falling within Condition 6(c)(i) or 6(c)(ii) shall be
disregarded;

a purchase or redemption or buy back of share capital of the Parent by or on behalf of the Parent
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 Parent or any of its
Subsidiaries, the weighted average price per Ordinary Share (before expenses) on any one day (a
“Specified Share Day”) in respect of such purchases or redemptions or buy backs (converted, if
not in the Relevant Currency, into the Relevant Currency at the Prevailing Rate on such day)
exceeds by more than 5 per cent. the average of the Current Market Price of an Ordinary Share:
(i)

on the Specified Share Day; or

(ii)

where an announcement (excluding, for the avoidance of doubt for 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 meeting of Shareholders) has
been made of the intention to purchase, redeem or buy back Ordinary Shares at some
future date at a specified price or where a tender offer is made, on the date of such
announcement or, as the case may be, the date of first public announcement of the terms
of such tender offer (and regardless of whether or not a price per Ordinary Share, a
minimum price per Ordinary Share or a price range or formula for the determination
thereof is or is not announced at such time),

in which case such purchase, redemption or buy back shall be deemed to constitute a Dividend
in the Relevant Currency in an amount equal to the amount by which the aggregate price paid
(before expenses) in respect of such Ordinary Shares purchased, redeemed or bought back by
the Parent or, as the case may be, any of its Subsidiaries (converted where appropriate into the
Relevant Currency as provided above) exceeds the product of (i) 105 per cent. of such Current
Market Price determined as aforesaid and (ii) the number of Ordinary Shares so purchased,
redeemed or bought back;
(4)

if the Parent or any of its Subsidiaries shall purchase, redeem or buy back any depositary or
other receipts or certificates representing Ordinary Shares, the provisions of paragraph (3) above
shall be applied in respect thereof in such manner and with such modifications (if any) as shall
be determined in good faith by an Independent Adviser;

(5)

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

(6)

where a Dividend in cash is declared which provides for payment by the Parent in the Relevant
Currency (or, in the case of a Scrip Dividend or an Elective Scrip Dividend, an amount in cash
is or may be paid in the Relevant Currency, whether at the option of Shareholders or otherwise),
it shall be treated as a Dividend in cash (or, in the case of a Scrip Dividend or an Elective Scrip
Dividend, an amount in cash) in such Relevant Currency, and in any other case it shall be

treated as a Dividend in cash (or, in the case of a Scrip Dividend or an Elective Scrip Dividend
an amount in cash) in the currency in which it is payable by the Parent,
and any such determination shall be made in good faith by the Calculation Agent or, where specifically
provided, as Independent Adviser and, in either case, on a gross basis and disregarding any withholding or
deduction required to be made for or on account of tax, and disregarding any associated tax credit.
“Early Redemption Date” has the meaning provided in Condition 7(c).
“Early Redemption Notice” has the meaning provided in Condition 7(c).
“EEA Regulated Market” means a market as defined by Article 4.1 (21) of Directive 2014/65/EU of the
European Parliament and of the Council on markets in financial instruments.
“EGM” means the extraordinary general meeting of the Shareholders held on 22 December 2021.
“equity share capital” means, in relation to any entity, its issued share capital excluding any part of that
capital which, neither as respects dividends nor as respects capital, carries any right to participate beyond a
specific amount in a distribution.
“Event of Default” has the meaning provided in Condition 10.
“Exchange Agency Agreement” has the meaning provided in the recitals hereto.
“Exchange Agent” has the meaning provided in the recitals hereto.
“Exchange Date” has the meaning provided in Condition 6(h).
“Exchange Deadline” has the meaning provided in Condition 6(a).
“Exchange Notice” has the meaning provided in Condition 6(a).
“Exchange Period” has the meaning provided in Condition 6(a).
“Exchange Price” has the meaning provided in Condition 6(b).
“Exchange Right” has the meaning provided in Condition 6(a).
“Exchange Securities” means ordinary shares, units or equivalent of Newco or depositary receipts or
certificates representing ordinary shares, units or equivalent of Newco.
“Excluded Person” means the Titan Group of Companies (as defined below) (representing Christo Wiese’s
interests in the Parent), Christo Wiese, the immediate family members of Christo Wiese and/or any person or
persons controlled by or controlling the Titan Group of Companies, Christo Wiese or the immediate family
members of Christo Wiese.
For this purpose, any Excluded Persons (on the one hand) shall be treated as not acting together with any
Investment Team Member (as defined below) and/or any person or persons controlled by any Investment Team
Member (on the other hand).
“Ex-Date” means, in relation to any Dividend (including without limitation any Spin-Off), capitalisation,
redesignation, reclassification, sub-division, consolidation, issue, grant, offer or other entitlement, unless
otherwise defined herein, the first dealing day on which the Ordinary Shares are traded ex- the relevant
Dividend, capitalisation, redesignation, reclassification, sub-division, consolidation, issue, grant, offer or other
entitlement on the Relevant Stock Exchange (or, in the case of a Dividend which is a purchase, redemption or
buy back of Ordinary Shares (or, as the case may be, any depositary or other receipts or certificates representing
Ordinary Shares) pursuant to paragraph (4) (or, as the case may be, paragraph (5)) of the definition of
“Dividend”, the date on which such purchase, redemption or buy back is made), and provided that the Ex-Date
in respect of a Scrip Dividend or an Elective Scrip Dividend shall be deemed to be the Ex-Date in respect of the
relevant Dividend or capitalisation as referred to in the definition of “Scrip Dividend” or, as the case may be,
“Elective Scrip Dividend”.
“Exempt Newco Scheme” means a Newco Scheme where, immediately after completion of the relevant Scheme
of Arrangement, the ordinary shares or units or equivalent of Newco (or depositary or other receipts or
certificates representing ordinary shares or units or equivalent of Newco) are (1) admitted to trading on the
Relevant Stock Exchange or (2) admitted to listing on such other regulated, regularly operating, recognised
stock exchange or securities market as Newco may determine.

“Exercised Bond Redemption Amount” means an amount per Exchangeable Bond equal to its principal
amount or, if higher, the aggregate nominal value of the Reference Shares relative to such Exchangeable Bond
translated into ZAR at the Prevailing Rate on the date on which such Exchangeable Bond was purchased by
the Parent.
“Existing Convertible Bonds” means the 6.50 per cent. convertible bonds due 2024 issued by Brait S.E. (now
Brait PLC (or, as herein, the Parent)) on 4 December 2019, with the ISIN XS2088760157.
“Existing Convertible Bond Early Redemption” has the meaning provided in Condition 6(a).
“Extraordinary Resolution” means a resolution passed at a properly constituted meeting of Bondholders by a
majority consisting of not less than 66.67 per cent. of the value of the Exchangeable Bonds exercising votes
cast at a poll by Bondholders, present in person or by proxy in accordance with Condition 14(a)(ix).
“Fair Market Value” means, on any date (the “FMV Date”):
(i)

in the case of a Dividend which is or is treated as being in cash, the amount of such cash Dividend, as
determined in good faith by the Calculation Agent;

(ii)

in the case of any other cash amount, the amount of such cash, as determined in good faith by the
Calculation Agent;

(iii)

in the case of Securities (including Ordinary Shares), Spin-Off Securities, options, warrants or other
rights or assets that are publicly traded on a Relevant Stock Exchange of adequate liquidity (as
determined in good faith by the Calculation Agent or an Independent Adviser), the arithmetic mean of:
(a)

in the case of Ordinary Shares or (to the extent constituting equity share capital) other Securities
or Spin-Off Securities, for which a daily Volume Weighted Average Price (disregarding for this
purpose proviso (ii) to the definition thereof) can be determined, such daily Volume Weighted
Average Price of the Ordinary Shares or such other Securities or Spin-Off Securities; and

(b)

in any other case, the Closing Price of such Securities, Spin-Off Securities, options, warrants or
other rights or assets,

in the case of both (a) and (b) during the period of five dealing days on the Relevant Stock Exchange for
such Securities, Spin-Off Securities, options, warrants or other rights or assets commencing on such
FMV Date (or, if later, the date (the “Adjusted FMV Date”) which falls on the first such dealing day on
which such Securities, Spin-Off Securities, options, warrants or other rights or assets are publicly
traded, provided that where such Adjusted FMV Date falls after the fifth day following the FMV Date,
the Fair Market Value of such Securities, Spin-Off Securities, options, warrants or other rights or assets
shall instead be determined pursuant to paragraph (iv) below, and no such Adjusted FMV Date shall be
deemed to apply) or such shorter period as such Securities, Spin-Off Securities, options, warrants or
other rights or assets are publicly traded, all as determined in good faith by the Calculation Agent; and
(iv)

in the case of Securities, Spin-Off Securities, options, warrants or other rights or assets that are not
publicly traded on a Relevant Stock Exchange of adequate liquidity (as aforesaid) or where otherwise
provided in paragraph (iii) above to be determined pursuant to this (iv), an amount equal to the fair
market value of such Securities, Spin-Off Securities, options, warrants or other rights or assets as
determined in good faith by an Independent 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 volatility of such market price,
prevailing interest rates and the terms of such Securities, Spin-Off Securities, options, warrants or other
rights or assets, and including as to the expiry date and exercise price or the like (if any) thereof.

Such amounts shall (if not expressed in the Relevant Currency on the FMV Date (or, as the case may be, the
Adjusted FMV Date)) be translated into the Relevant Currency at the Prevailing Rate on the FMV Date (or, as
the case may be, the Adjusted FMV Date), all as determined in good faith by the Calculation Agent.
In addition, in the case of (i) and (ii) above, the Fair Market Value shall be determined on a gross basis and
disregarding any withholding or deduction required to be made for or on account of tax, and disregarding any
associated tax credit.
“Final Maturity Date” means 3 December 2024, subject to adjustment in accordance with the Modified
Following Business Day Convention.
“Financial Markets Act” means the South African Financial Markets Act, No. 19 of 2012, as amended or
supplemented from time to time.

“First Exchange Date” has the meaning provided in Condition 6(a).
“Further Exchangeable Bonds” means any further Exchangeable Bonds issued pursuant to Condition 16 and
consolidated and forming a single series with the then outstanding Exchangeable Bonds.
“Group” means the Parent and its Subsidiaries (other than an Investee Company) taken as a whole.
“Independent Adviser” means an independent adviser with appropriate expertise, which may be the
Calculation Agent, appointed by the Issuer at its own expense and (other than where the initial Calculation
Agent is appointed) approved in writing by the Bondholder Representative or, if the Issuer fails to make such
appointment and such failure continues for a reasonable period (as determined by the Bondholder
Representative in its sole discretion) and the Bondholder Representative is indemnified and/or secured and/or
prefunded to its satisfaction against the liabilities, costs, fees and expenses of such adviser and otherwise in
connection with such appointment, as may be appointed by the Bondholder Representative (without liability
for so doing) following notification thereof to the Issuer, which appointment shall be deemed to be an
appointment of the Issuer.
“Insolvency Act” means the Insolvency Act No.3 of 2009 of Mauritius, as amended or supplemented from time
to time.
“Interest Commencement Date” means in relation to each Exchangeable Bond, the Issue Date.
“Interest Payment Date” means 3 June and 3 December in each year, with the first Interest Payment Date
(the “First Interest Payment Date”) being on 3 June 2022, or in each case if such day is not a Johannesburg
business day, the Johannesburg business day on which interest will be paid, as determined in accordance with
the Modified Following Business Day Convention.
“Interest Period” means each period in respect of which interest accrues on the Exchangeable Bonds
commencing on (and including) an Interest Payment Date and ending on (but excluding) the following Interest
Payment Date; provided that the first Interest Period will commence on (and include) the Interest
Commencement Date and end on (but exclude) the First Interest Payment Date (in each case subject to the
Modified Following Business Day Convention in relation to the Interest Payment Dates).
“Interest Rate” means the rate of 5.00 per cent. per annum calculated by reference to the principal amount of
an Exchangeable Bond.
“Investee Company” means:
(a)

each of Virgin Active International Investments Limited, New Look Holdings Retail Ltd, Premier Group
(Pty) Limited; and Consol Holdings Proprietary Limited;

(b)

any other company, corporation, body corporate or other entity or body (whether incorporated or
unincorporated) including partnerships and collective investment schemes or persons wherever
established, incorporated or resident and in or in respect of which an Investment has been acquired or
made by any member of the Group and which is accounted for by the Parent in its consolidated financial
statements at fair value as an investment through profit and loss in accordance with IFRS 9; and

(c)

any Subsidiary of any such Investee Company under (i) or (ii) above from time to time.

“Investment” means an investment or investments acquired or made by any member of the Group (either
directly or indirectly) including, but not limited to, shares, debentures, convertible loan stock, options, warrants
or other securities in and loans (whether secured, unsecured, unsubordinated or subordinated) made to or any
participation, interest or commitment in any Investee Company.
“Investment Team Member” means a person who is or was involved in the investing activities of the Parent
and/or its Subsidiaries from time to time, as a member of the investment team of Ethos Private Equity
Proprietary Limited (including, for the avoidance of doubt, Brait Mauritius Limited pursuant to its investment,
advisory and administrative service agreement with the foregoing).
“Issue Date” means 20 December 2021.
“Issuer” has the meaning provided in the recitals hereto.
“JSE” means the JSE Limited, a public company incorporated in accordance with the laws of South Africa
(registration number 2005/022939/06) and licensed as an exchange under the Financial Markets Act or the
securities exchange operated by the aforementioned company, or any securities exchange which operates as a
successor exchange to the JSE in terms of section 19 of the Financial Markets Act.

“JSE Debt Listings Requirements” means the debt listing requirements of the JSE, as amended or
supplemented from time to time.
“Knock-out Event” has the meaning provided in Condition 7(i).
“Last Day to Trade” means 5.00 p.m. Johannesburg time on the day that is 3 Johannesburg business days
before the Record Date, or such later day prior to the Record Date as determined in accordance with the rules
and procedures of the JSE or of such other stock exchange on which the Exchangeable Bonds may be listed.
“Listing Prospectus” has the meaning provided in Condition 11(b)(ix).
“LuxSE” means the Luxembourg Stock Exchange.
“Market Price” means the Volume Weighted Average Price of an Ordinary Share on the relevant Reference
Date, converted, if not in rand, into rand at the Prevailing Rate on the Reference Date, provided that if any
Dividend or other entitlement in respect of the Ordinary Shares is announced, whether on or prior to or after
the relevant Exchange Date in circumstances where the record date or other due date for the establishment of
entitlement in respect of such Dividend or other entitlement shall be on or after the Registration Date and if,
on the relevant Reference Date, the Volume Weighted Average Price of an Ordinary Share is based on a price
ex-such Dividend or ex-such other entitlement, then such Volume Weighted Average Price shall be increased
by an amount equal to the Fair Market Value (converted, if not in rand, into rand at the Prevailing Rate on the
relevant Reference Date) of such Dividend or other entitlement per Ordinary Share as at the date of the first
public announcement of the amount and/or terms of such Dividend or other entitlement (or if that is not a
dealing day, the immediately preceding dealing day), as determined in good faith 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 associated tax credit and provided that, for the avoidance of doubt, there shall be no doublecounting in respect of any Dividend or entitlement.
“Material Subsidiary” shall mean any Subsidiary of the Issuer (other than an Investee Company):
(i)

whose (a) gross income or (b) total gross assets represent 5 per cent. or more of the consolidated gross
income of the Issuer and its Subsidiaries or, as the case may be, consolidated total gross assets of the
Issuer and its Subsidiaries, in each case as calculated by reference to the Relevant Accounts of such
Subsidiary and the Relevant Accounts of the Issuer provided that (i) in the case of a Subsidiary acquired
or an entity which becomes a Subsidiary after the end of the financial period to which the Relevant
Accounts of the Issuer relate, the reference to the Relevant Accounts of the Issuer for the purposes of
the calculation of the above shall, until the Relevant Accounts of the Issuer are published for the
financial period in which the acquisition is made or, as the case may be, in which such entity becomes
a Subsidiary, be deemed to be a reference to the Relevant Accounts of the Issuer adjusted in such
manner as the Issuer shall in good faith consider appropriate to consolidate the Relevant Accounts of
such Subsidiary and the Relevant Accounts of the Issuer; (ii) if, in the case of any Subsidiary, no
financial statements are prepared, then the determination of whether or not such Subsidiary is a
Material Subsidiary shall be determined on the basis of pro forma financial statements of such
Subsidiary prepared by (or on behalf of) the Issuer or such Subsidiary in good faith; (iii) if the Relevant
Accounts of any Subsidiary (not being a Subsidiary referred to in (i) above) are not consolidated with
those of the Issuer, then the determination of whether or not such Subsidiary is a Material Subsidiary
shall be based on a pro forma consolidation of its Relevant Accounts with the Relevant Accounts of the
Issuer and (iv) if the latest Relevant Accounts of any Subsidiary of the Issuer are not prepared on the
basis of the same accounting principles, policies and practices of the latest Relevant Accounts of the
Issuer, then the determination of whether or not such Subsidiary is a Material Subsidiary shall be based
on pro forma financial statements of such Subsidiary for the relevant period prepared on the same
accounting principles, policies and practices as adopted in the latest Relevant Accounts of the Issuer,
or an appropriate restatement or adjustment to the Relevant Accounts of such Subsidiary, in either
case prepared by (or on behalf of) the Issuer or such Subsidiary in good faith; or

(ii)

to which is transferred all or substantially all of the business, undertaking and assets of a Subsidiary
of the Issuer which immediately prior to such transfer is a Material Subsidiary, whereupon the
transferor Subsidiary shall immediately cease to be a Material Subsidiary, and the transferee Subsidiary
shall immediately become a Material Subsidiary under the provisions of this sub-paragraph (ii) (but
without prejudice to any subsequent determination pursuant to sub-paragraph (i) above that the
transferor has again become, and/or the transferee has subsequently ceased to be, a Material
Subsidiary).

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 particular time or throughout any specified period a Material Subsidiary shall, in the

absence of manifest error, be conclusive and binding on the Issuer, the Bondholder Representative and the
Bondholders.
“Modified Following Business Day Convention” means, if any Interest Payment Date (or other date which is
specified as being subject to adjustment in accordance with the Modified Following Business Day Convention),
would fall on a day that is not a Johannesburg business day, then such Interest Payment Date (or other date)
shall be postponed to the next day which is a Johannesburg business day unless it would thereby fall into the
next calendar month, in which event such Interest Payment Date (or other such date) shall be brought forward
to the first preceding Johannesburg business day.
“Newco Scheme” means a Scheme of Arrangement:
(a)

which effects the interposition of a limited liability company (“Newco”) between the Shareholders
of the Parent immediately prior to the Scheme of Arrangement (the “Existing Shareholders”)
and the Parent; or

(b)

pursuant to which Newco acquires all the outstanding Ordinary Shares and shares of one or
more other entities in exchange for the issue of Exchange Securities to the Existing Shareholders
and the issue of Exchange Securities (and, if applicable, such other consideration) to some or all
of the holders of such shares of such other entity or entities (“Existing Holders”) immediately
prior to the Scheme of Arrangement,

provided that:
(i)

in the case of sub-paragraphs (a) and (b) immediately after the implementation of such Scheme of
Arrangement (except for a nominal holding by initial subscribers) all of the shareholders of NewCo are
Existing Shareholders and (in the case of sub-paragraph (b) above) Existing Holders;

(ii)

immediately after completion of the Scheme of Arrangement, Newco is (or one or more wholly-owned
Subsidiaries of Newco are) the only shareholder (or shareholders) of the Parent;

(iii)

all Subsidiaries of the Parent immediately prior to the Scheme of Arrangement (other than (aa) Newco,
if Newco is then a Subsidiary of the Parent; or (bb) any other Subsidiary of the Parent or Subsidiaries
of the Parent being disposed of or demerged (or similar) in whole or in part for value on an arms’ length
basis in connection with the Newco Scheme) are Subsidiaries of the Parent (or of Newco) immediately
after completion of the Scheme of Arrangement and at such time the Parent (or Newco) holds, directly
or indirectly, the same percentage of the ordinary share capital and equity share capital of those
Subsidiaries as was held by the Parent immediately prior to the Scheme of Arrangement; and

(iv)

no person or persons acting in concert shall, as a result of the Newco Scheme, (i) own, acquire or control
(or have the right to own, acquire or control) the right to cast more than 50 per cent. of the votes which
may ordinarily be cast on a poll at a general meeting of Newco; or (ii) own, acquire or control (or have
the right to own, acquire or control) more than 50 per cent. of the issued ordinary shares of Newco; or
(iii) obtain the power to appoint and/or remove all or a majority of the members of the board of directors
of Newco.

“Newco Scheme Modification” has the meaning provided in Condition 14(a).
“Notice Cut-Off Date” has the meaning provided in Condition 7(i).
“Observation Period” has the meaning provided in Condition 7(i).
“Offer Period” has the meaning provided in Condition 7(c).
“Ordinary Resolution” means a resolution passed at a properly constituted meeting of Bondholders by a
majority consisting of more than 50 per cent. of the value of the Exchangeable Bonds exercising votes cast at
a poll by Bondholders, present in person or by proxy in accordance with Condition 14(a)(ix).
“Ordinary Shares” has the meaning provided in the recitals hereto.
“Ordinary Share Market Value” has the meaning provided in Condition 7(i).
“outstanding” means, in relation to the Exchangeable Bonds, all the Exchangeable Bonds issued other than
(i) those which have been redeemed in accordance with these Conditions, (ii) those in respect of which Exchange
Rights have been exercised and the Issuer’s and the Parent’s obligations in relation thereto have been duly
performed, (iii) those in respect of which the date for redemption in accordance with the Conditions has
occurred and the redemption moneys (including all interest accrued on such Exchangeable Bonds to the date
for such redemption and any interest payable under Condition 5 after such date and, if the Issuer has exercised

its Share Settlement Option, any Cash Settlement Amount) have been duly paid to the relevant Bondholder or
on its behalf or to the Transfer Agent and remain available for payment in accordance with these Conditions
and, if the Issuer has exercised its Share Settlement Option, any obligations to issue and/or transfer and
deliver Ordinary Shares by the Parent have been duly performed (iv) those which have become void or those in
respect of which claims have become prescribed under Condition 12, (v) Exchangeable Bonds, the Certificates,
if any, in respect of which have been mutilated or defaced Exchangeable Bonds and which Certificates, if any,
have been surrendered in exchange for replacement Exchangeable Bonds pursuant to Condition 13, (vi) (for
the purpose only of determining how many Exchangeable Bonds are outstanding and without prejudice to their
status for any other purpose) those Exchangeable Bonds alleged to have been lost, stolen or destroyed and in
respect of which replacement Exchangeable Bonds have been issued pursuant to Condition 13, (vii) those which
have been purchased and cancelled as provided in Condition 7(f); 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
Exchangeable Bonds are outstanding for the purposes of Conditions 10, 14 and 17 and (c) the exercise of any
discretion, power or authority which the Bondholder Representative is required, expressly or impliedly, to
exercise in or by reference to the interests of the Bondholders, those Exchangeable Bonds (if any) which are
beneficially held by, or are held on behalf of, the Issuer, the Parent or any of their respective Subsidiaries and
not yet cancelled shall (unless no longer so held) be deemed not to remain outstanding.
“Participant” means a Central Securities Depository participant, being a participant as defined in section 1 of
the Financial Markets Act.
“Paying Agent” has the meaning provided in the recitals hereto.
“Paying and Transfer Agency Agreement” has the meaning provided in the recitals hereto.
“Permitted Distributions” has the meaning provided in Condition 5(d).
a “person” includes any individual, company, corporation, firm, partnership, joint venture, undertaking,
association, organisation, trust, state or agency of a state (in each case whether or not being a separate legal
entity).
“Prevailing Rate” means, in respect of any pair of currencies on any day, the spot mid-rate of exchange between
the relevant currencies prevailing as at 12 noon (Johannesburg time) on that date (for the purpose of this
definition, the “Original 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 (Johannesburg 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 fifth 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 Prevailing Rate in
respect of the Original Date shall be the rate determined in such other manner as an Independent Adviser shall
consider appropriate.
“Proposed Special Dividend” has the meaning set forth in Condition 5(e).
“Proposed Special Dividend Amount” has the meaning set forth in Condition 5(e).
“Proposed Special Dividend Notice” has the meaning set forth in Condition 5(e).
“Proposed Special Dividend Rand Amount” has the meaning set forth in Condition 5(e).
“Listing Particulars” means the combined document (including these Conditions) prepared by the Issuer
incorporating listing particulars and qualifying as a Listing Particulars in accordance with the SEM Listing
Rules.
“R” or “rand” or “ZAR” means the lawful currency of South Africa, being South African rand, or any successor
currency.
“Recognised Stock Exchange” means the JSE, the LuxSE, an EEA Regulated Market or a stock exchange
located in a member State of the Organisation for Economic Co-operation and Development.
“Record Date” has the meaning provided in Condition 8(c).
“Redemption Shares” has the meaning provided in Condition 7(i).
“Reference Date” means, in relation to a Retroactive Adjustment, the date as of which the relevant Retroactive
Adjustment takes effect or if that is not a dealing day, the next following dealing day.
“Reference Shares” means, in respect of the exercise of Exchange Rights by a Bondholder, the number of
Ordinary Shares (rounded down, if necessary, to the nearest whole number) determined in good faith by the

Calculation Agent by dividing the principal amount of the Exchangeable Bonds which are the subject of the
relevant exercise of Exchange Rights by the Exchange Price in effect on the relevant Exchange Date, except
that where the Exchange Date falls on or after the date an adjustment to the Exchange Price takes effect
pursuant to Conditions 6(c)(i), 6(c)(ii), 6(c)(iii), 6(c)(iv), 6(c)(v) or 6(c)(ix) in circumstances where the Registration
Date falls on or prior to the record date or other due date for establishment of entitlement in respect of the
relevant event giving rise to such adjustment, then (provided the Parent is able to confer the benefit of the
relevant consolidation, reclassification, redesignation or subdivision, Dividend, issue or grant (as the case may
be) on the relevant Bondholder in respect of the relevant Ordinary Shares to be issued or transferred and
delivered to such Bondholder in respect of the relevant exercise of Exchange Rights) the Exchange Price in
respect of such exercise shall be such Exchange Price as would have been applicable to such exercise had no
such adjustment been made.
“Registration Date” means the date on which the Ordinary Shares (or any Additional Ordinary Shares) to be
issued or transferred and delivered to Bondholders pursuant to any exercise of Exchange Rights or the Share
Settlement Option are entered in the securities register of the Parent and credited to the relevant Bondholder
as provided in these Conditions.
“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 South African Companies Act, the Financial Markets Act and the rules of
the Central Securities Depository.
“Regulation S” has the meaning provided in Condition 6(a).
“Relevant Accounts” means, at any time:
(1)

in the case of the Parent, its then latest published audited consolidated financial statements or
(if these are more recent) its then latest published unaudited semi-annual consolidated financial
statements; and

(2)

in the case of a Subsidiary of the Parent, its then latest annual non-consolidated financial
statements (audited, if available) or (if these are more recent) its then latest unaudited semiannual non-consolidated financial statements.

“Relevant Currency” means, at any time, the currency in which the Ordinary Shares are quoted or dealt in on
the Relevant Stock Exchange at such time.
“Relevant Date” means, in respect of any Exchangeable Bond, whichever is the later of:
(1)

the date on which payment in respect of it first becomes due, except that in relation to moneys
payable to the Central Securities Depository or the relevant Participant in accordance with these
Conditions, the claim in respect of any payment under the Exchangeable Bonds will prescribe
three years after the date on which (i) the full amount of such moneys have been received by the
relevant Participant, (ii) such moneys are available for payment to the holders of Beneficial
Interests, and (iii) notice to that effect has been duly given to such holders in accordance with
the Applicable Procedures; and

(2)

if any amount of the money payable is improperly withheld or refused, the earlier of (a) the date
on which payment in full of the amount outstanding is made and (b) the day seven days after
the Paying Agent or the Bondholder Representative has notified Bondholders of receipt of all
sums due in respect of all the Exchangeable Bonds up to that seventh day (except to the extent
that there is failure in the subsequent payment to the relevant holders under these Conditions).

“Relevant Event” means:
(1)

a Change of Control; or

(2)

a De-Listing Event.

“Relevant Event Notice” has the meaning provided in Condition 6(m).
“Relevant Event Period” means the period commencing on the occurrence of a Relevant Event and ending 60
days following the date on which a Relevant Event Notice is given to Bondholders as required by Condition
6(m).
“Relevant Event Put Date” has the meaning provided in Condition 7(d).
“Relevant Event Put Exercise Notice” has the meaning provided in Condition 7(d).

“Relevant Indebtedness” means any indebtedness which is in the form of, or represented or evidenced by,
bonds, notes, debentures, loan stock or other securities in each case which for the time being are, or are
capable of being and are ordinarily, quoted, listed or dealt in or traded on any regulated or unregulated stock
exchange or over-the-counter or other securities market or platform.
“Relevant Person” has the meaning provided in Condition 7(i).
“Relevant Stock Exchange” means:
(a)

in respect of the Ordinary Shares, the JSE or, if at the relevant time the Ordinary Shares are not at that
time listed and admitted to trading on the JSE, the principal stock exchange or securities market on
which the Ordinary Shares are then listed, admitted to trading or quoted or dealt in, and

(b)

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 assets are then listed, admitted to trading or quoted or
dealt in,

where “principal stock exchange or securities market” shall mean the stock exchange or securities market
on which such Ordinary Shares, Securities, Spin-Off Securities, options, warrants or other rights or assets are
listed, admitted to trading or quoted or dealt in, provided that if such Ordinary Shares, Securities, Spin-Off
Securities, options, warrants or other rights or assets are listed, admitted to trading or quoted or dealt in (as
the case may be) on more than one stock exchange or securities market at the relevant time, then “principal
stock exchange or securities market” shall mean that stock exchange or securities market on which such
Ordinary Shares, Securities, Spin-Off Securities, options, warrants or other rights or assets are then traded as
determined by the Calculation Agent (if the Calculation Agent determines that it is able to make such
determination) or (in any other case) by an Independent Adviser by reference to the stock exchange or securities
market with the highest average daily trading volume in respect of such Ordinary Shares, Securities, Spin-Off
Securities, options, warrants or other rights or assets.
a “requisition notice” has meaning provided in Condition 14.
a “Retroactive Adjustment” shall occur if (i) the Registration Date in relation to the exercise of Exchange
Rights (or, as the case may be, the Share Settlement Option) shall be after the date (the “RA Reference Date”)
which is the record date in respect of any consolidation, reclassification, redesignation or sub-division as is
mentioned in Condition 6(c)(i), or which is the record date or other due date for the establishment of entitlement
for any such issue, distribution, grant or offer (as the case may be) as is mentioned in Condition 6(c)(ii), 6(c)(iii),
6(c)(iv), 6(c)(v) or 6(c)(ix), or which is the date of the first public announcement of the terms of any such issue
or grant as is mentioned in Condition 6(c)(vi) and 6(c)(vii) or of the terms of any such modification as is
mentioned in Condition 6(c)(viii); and (ii) the Exchange Date (or, as the case may be, the Valuation Date) falls
before the relevant adjustment to the Exchange Price becomes effective under Condition 6(c).
“Rights Offer” means the renounceable rights offer by the Parent to qualifying shareholders (on the terms and
subject to the conditions set out in the Brait PLC Circular) of rights to subscribe for up to 3,000,000
Exchangeable Bonds in the ratio of rights per Ordinary Share set out in the Brait PLC Circular.
“Rules and Regulations of the LuxSE” means the rules and regulations of the LuxSE as amended or
supplemented from time to time.
“Scheduled Dealing Day” has meaning provided in Condition 7(i).
“Scheme of Arrangement” means a scheme of arrangement, share for share exchange or analogous procedure.
“Securities” means any securities as defined in section 1 of the South African Companies Act including,
without limitation, Ordinary Shares and any other shares in the capital of the Parent and options, warrants or
other rights to subscribe for or purchase or acquire Ordinary Shares or any other shares in the capital of the
Parent.
“SENS” means the Stock Exchange News Service of the JSE.
“Scrip Dividend” means:
(a)

a Dividend which is to be satisfied, in whole or in part, by the issue or delivery of Ordinary Shares
and/or other property or assets; or

(b)

an issue of Ordinary Shares or other property or assets by way of a capitalisation of profits or reserves
(including any share premium account or capital redemption reserve, and whether described as a scrip

or share dividend or distribution or otherwise) which is to be satisfied, in whole or in part, by the
payment of cash,
and, for the avoidance of doubt, in each case other than an Elective Scrip Dividend.
“Scrip Dividend Valuation Date” means the first date on which the Ordinary Shares are traded ex-dividend
or ex-the relevant Ordinary Shares or other property or assets on the Relevant Stock Exchange, or, if later, as
at the date on which the number of Ordinary Shares, amount of cash or amount of such other property or
assets, as the case may be, to be issued and delivered is announced.
“Securities Act” has the meaning provided in Condition 6(a).
“Settlement Agents” means those Participants which are approved as settlement agents to perform electronic
settlement of funds and scrip on behalf of market participants in accordance with Applicable Procedures.
“Share Settlement Notice” has the meaning provided in Condition 7(h).
“Share Settlement Option” has the meaning provided in Condition 7(h).
“Share Settlement Option Notice” has the meaning provided in Condition 7(h).
“Share Settlement Option Notice Annulment” has meaning provided in Condition 7(h).
“Shareholders” means the holders of Ordinary Shares of the Parent.
“Shareholder Resolution” means the resolution of the Shareholders in respect of the provision of the necessary
authority and power to the Parent’s board of directors to issue and allot sufficient Ordinary Shares (or grant
rights or options to subscribe for or exchange into such number of Ordinary Shares) in connection with the
Rights Offer.
“Shareholder Resolution Announcement” means the announcement of the results of the Shareholder
Resolution published by the Parent following the EGM on 22 December 2021.
“South African Companies Act” means the Companies Act, 2008 of South Africa, as amended or
supplemented from time to time.
“Special Dividend” has the meaning provided in Condition 5(e).
“Special Dividend Repurchase Date” has the meaning provided in Condition 7(e).
“specified office” in relation to each of the Issuer, the Parent, the Bondholder Representative, the Paying Agent,
the Transfer Agent or the Exchange Agent, the registered office of such entity or such other address as is
notified by such entity (or, where applicable, a successor to such entity) to the Bondholders in accordance with
these Conditions.
“Specified Taxes” has the meaning provided in Condition 6(h).
“Spin-Off” means:
(i)

a distribution of Spin-Off Securities by the Parent to Shareholders as a class; or

(ii)

any issue, transfer or delivery of any property or assets (including cash or shares or other securities of
or in or issued or allotted) by any entity (other than the Parent) to Shareholders as a class or, in the
case of or in connection with a Scheme of Arrangement, Existing Shareholders, as a class (but excluding
the issue and allotment of ordinary shares (or depository or other receipts or certificates representing
such ordinary shares) by Newco to Existing Shareholders as a class), pursuant in each case to any
arrangements with the Parent or any of its Subsidiaries.

“Spin-Off Securities” means equity share capital of an entity other than the Parent or options, warrants or
other rights to subscribe for or purchase equity share capital of an entity other than the Parent.
“Successor in Business” has the meaning provided in Condition 6(n).
“Subsidiary” means, in respect of any entity, any undertaking which is for the time being a subsidiary
undertaking of that entity within the meaning of section 3 of the Companies Act.
“Titan Group of Companies” means Titan Group Investments Proprietary Limited (Registration No.
1979/000777/07) and each of its subsidiaries (as defined under the South African Companies Act) from time
to time.

“Tender Invitation” has the meaning provided in Condition 7(e).
“Tender Notice” has the meaning provided in Condition 7(e).
“Transfer Agent” has the meaning provided in the recitals hereto.
“Valuation Date” has the meaning provided in Condition 7(i).
“Volume Weighted Average Price” means, in respect of an Ordinary Share, Security or, as the case may be, a
Spin-Off Security, on any dealing day, the 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, as published by or
derived from Bloomberg page HP (or any successor page) (setting Weighted Average Line 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 such Ordinary Share, Security, or, as the case may be, Spin-Off Security
(and for the avoidance of doubt such Bloomberg page for the Ordinary Shares as at the Issue Date is BAT SJ
Equity HP) if any or, in any such case, such other source (if any) as shall be determined in good faith to be
appropriate by an Independent Adviser on such dealing day provided that:
(i)

if on any such dealing day (for the purposes of this definition, the “Original Date”) 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 Security, as the case may be, in respect of such dealing day
shall be the Volume Weighted Average Price, determined as provided above, on the immediately
preceding dealing day on which the same can be so determined, provided however that if such
immediately preceding dealing day falls prior to the fifth day before the Original Date, the Volume
Weighted Average Price in respect of such dealing day shall be considered to be not capable of being
determined pursuant to this proviso (i); and

(ii)

if the Volume Weighted Average Price cannot be determined as aforesaid, the Volume Weighted Average
Price of an Ordinary Share, Security or Spin-Off Security, as the case may be, shall be determined as
at the Original Date by an Independent Adviser in such manner as it shall determine in good faith to be
appropriate.

“€” means the currency introduced at the start of the third stage of European economic and monetary union
pursuant to the Treaty establishing the European Community, as amended.
“£” means the lawful currency for the time being of the United Kingdom.
References to any act or statute or any provision of any act or statute shall be deemed also to refer to any
statutory modification or re-enactment thereof or any statutory instrument, order or regulation made
thereunder or under such modification or re-enactment.
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 be, other than Shareholders or Existing Shareholders, as the case may
be, to whom, by reason of the laws of any territory or requirements of any recognised regulatory body or any
other stock exchange or securities market in any territory or in connection with fractional entitlements, it is
determined not to make such issue or offer or grant.
In making any calculation or determination of Current Market Price, Market Price, Closing Price or Volume
Weighted Average Price, such adjustments (if any) shall be made in good faith and as the Calculation Agent or
an Independent Adviser considers appropriate to reflect any consolidation or sub-division of the Ordinary
Shares or any issue of Ordinary Shares by way of capitalisation of profits or reserves, or any like or similar
event.
For the purpose of Condition 6 (a), (c), (d), (g) and (h) and Condition 11, (i) references to the “issue” of Ordinary
Shares or Ordinary Shares being “issued” shall, if not otherwise expressly specified in these Conditions, include
the transfer and/or delivery of Ordinary Shares, whether newly issued and allotted or previously existing or
held by or on behalf of the Parent or any of its Subsidiaries, and (ii) Ordinary Shares held by or on behalf of
the Parent or any of its Subsidiaries (and which, in the case of Condition 6(c)(iv) and (c)(vi), do not rank for the
relevant right or other entitlement) shall not be considered as or treated as “in issue” or “issued” or entitled to
receive the relevant Dividend, right or other entitlement.

4.

REGISTRATION AND TRANSFER OF EXCHANGEABLE BONDS
(a)

Registration

The Issuer will cause a Register to be kept at the specified office of the Transfer Agent on which will be
entered the names, addresses and bank account details of the holders of the Exchangeable Bonds and
the particulars of the Exchangeable Bonds held by them (and any changes thereto that are notified to
the Transfer Agent in accordance with Condition 17) and of all transfers, redemptions and exchanges
of Exchangeable Bonds. A copy of the Register will also be kept at the specified office of the Issuer. The
Register will show the serial numbers of any Certificates issued. The Register will be open for inspection
to any Bondholder or any person of proven identity authorised in writing by any Bondholder at the
respective specified offices of the Transfer Agent and the Issuer during their respective normal business
hours. The Issuer and the Transfer Agent will not be bound to enter any trust into the Register or to
take any notice of, or to accede to, the execution of any trust (express, implied or constructive) to which
any Exchangeable Bond may be subject. Subject to the provisions of Condition 4(e) below, to be recorded
in the Register on the Record Date, the transfer of an Exchangeable Bond must take place on, or before,
the Last Day to Trade.
For the time being, the directors of the Company do not anticipate that an active secondary market will
develop in the Exchangeable Bonds on the Official Market of the Stock Exchange of Mauritius Ltd
(“SEM”) although the Exchangeable Bonds are currently listed and traded on the Main Board of the
JSE.
Any Bondholder wishing to transfer its Exchangeable Bonds from the SEM to the JSE or vice-versa,
should contact the Transfer Agent who will arrange for such transfer(s) between the Exchanges.
(b)

Transfer of Exchangeable Bonds held in uncertificated form

In accordance with the provisions hereof, on the Issue Date, the Exchangeable Bonds will be freely
transferable and fully paid up. Beneficial Interests in the Exchangeable Bonds may be transferred,
subject to Condition 4(d), in accordance with 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 Agents) may be held directly through the
Central Securities Depository. Participants are, in turn, required to maintain securities accounts for
their clients. Beneficial Interests which are not held by Participants may be held by clients of
Participants indirectly through such Participants.
Transfers of Beneficial Interests to and from clients of Participants occur, in accordance with existing
law and practice, by way of electronic book entry in the securities accounts maintained by the
Participants for their clients. Transfers of Beneficial Interests among Participants occur through
electronic book entry in the central securities accounts maintained by the Central Securities Depository
for the Participants. Beneficial Interests may be transferred only in accordance with these Conditions,
the Paying and Transfer Agency Agreement and the Applicable Procedures.
(c)

Transfer of Exchangeable Bonds represented by a Certificate

Exchangeable Bonds represented by a Certificate may, subject to Conditions 4(d) and 4(e), be
transferred by lodging the relevant Exchangeable Bond (with the form of application for transfer in
respect thereof duly executed by the transferor and transferee) at the specified office of the Transfer
Agent.
If a transfer of Exchangeable Bonds represented by a Certificate is entered on the Register, the form of
application for transfer in respect thereof and cancelled Certificate in respect of such Exchangeable
Bonds, if any, will be retained by the Transfer Agent.
No transfer of an Exchangeable Bond represented by a Certificate will be valid unless and until entered
on the Register. An Exchangeable Bond may be registered only in the name of, and transferred only to,
a named person (or persons, not exceeding four in number).
The Transfer Agent will within 7 business days, in the place of the specified office of the Transfer Agent,
of any duly made application for the transfer of an Exchangeable Bond represented by a Certificate
register the relevant transfer in the Register and deliver a new Certificate in respect of such
Exchangeable Bonds to the transferee (and, in the case of a transfer of part only of an Exchangeable
Bond, deliver an Exchangeable Bond for the untransferred balance to the transferor) at the specified

office of the Transfer Agent or (at the risk and, if mailed at the request of the transferee or, as the case
may be, the transferor otherwise than by ordinary mail, at the expense of the transferee or, as the case
may be, the transferor) mail the Certificate in respect of such Exchangeable Bonds by uninsured mail
to such address as the transferee or, as the case may be, the transferor may request. If a transfer of an
Exchangeable Bond is entered on the Register, the form of application for transfer in respect thereof
and cancelled Certificate, if any, will be retained by the Transfer Agent.
(d)

Formalities Free of Charge

A transfer of Exchangeable Bonds represented by a Certificate, if any, will be effected without charge
subject to (i) the person making such application for transfer paying or procuring the payment of any
taxes, duties and other governmental charges in connection therewith, (ii) the Transfer Agent being
satisfied with the documents of title and/or identity of the person making the application and (iii) such
reasonable regulations as the Issuer may from time to time agree with the Transfer Agent (and as initially
set out in the Paying and Transfer Agency Agreement).
(e)

Closed Periods

In order to be recorded in the Register as at the Record Date in respect of any payment of principal or
interest on the Exchangeable Bonds, the transfer of any Exchangeable Bond must have been registered
by the Transfer Agent on or prior to the Last Day to Trade. Neither the Issuer nor the Transfer Agent
will be required to register the transfer of any Exchangeable Bond where (i) an Exchange Notice or
Share Settlement Notice has been delivered by a Bondholder pursuant to Condition 6(h) or Condition
7(h) respectively; or (ii) in respect of which a Bondholder has exercised its right to require redemption
pursuant to Condition 7(d); or (iii) in respect of which a Bondholder has tendered for repurchase
pursuant to Condition 7(e), other than an Exchangeable Bond which is not subsequently accepted for
repurchase and is returned to such Bondholder.
5.

INTEREST
(a)

Interest Rate

Each Exchangeable Bond bears interest on its principal amount, at a rate per annum equal to the
Interest Rate, from (and including) the Interest Commencement Date.
The interest due in respect of each Interest Period will be payable in arrear on the Interest Payment
Date in respect of such Interest Period. The first payment of interest will be made on the Interest
Payment Date following the Interest Commencement Date. Interest in respect of any Interest Period
shall accrue to, and be paid on, the relevant Interest Payment Date.
Interest in respect of any period (including without limitation an Interest Period) shall be calculated on
the basis of a 365 day year and the actual number of days elapsed in such period.
For the avoidance of doubt, the amount of interest payable per each ZAR1,000 in principal amount of
the Exchangeable Bonds in respect of any period (including without limitation an Interest Period) shall
be equal to the product (rounded to the nearest whole multiple of ZAR0.01, with ZAR0.005 being
rounded upwards) of (i) ZAR1,000, (ii) the Interest Rate and (iii) a fraction, the numerator of which is
the actual number of days elapsed in such period and the denominator of which is 365.
(b)

Accrual of Interest

Each Exchangeable Bond will cease to bear interest (i) where the Exchange Right shall have been
exercised by a Bondholder, from, and including, the Interest Payment Date immediately preceding the
relevant Exchange Date or, if none, the Issue Date (subject in any such case as provided in Condition
6(j)) or (ii) where such Exchangeable Bond is redeemed or repaid pursuant to Condition 7 or Condition
10, from (but excluding) the due date for redemption or repayment thereof unless (a) upon due
presentation thereof, payment of the principal in respect of such Exchangeable Bond is improperly
withheld or refused or (b) following any election by the Issuer to exercise the Share Settlement Option,
the Parent fails duly to perform its obligations to issue and/or transfer and deliver the Redemption
Shares and/or the Issuer fails to make payment of the Cash Settlement Amount (if any), each in
accordance with Condition 7(i), in which event interest will continue to accrue at the rate specified in
Condition 5(a) (both before and after judgment) to the earlier of (i) the day on which all sums due in
respect of such Exchangeable Bond up to that day are received by or on behalf of the relevant holder
and (ii) the day seven days after the Paying Agent has notified Bondholders of receipt of all sums due in
respect of all the Exchangeable Bonds up to that seventh day (except to the extent that there is any
subsequent default in payment to the relevant Bondholder), or, in the case of (b) above, until such issue

and/or transfer and delivery of Redemption Shares and payment of the Cash Settlement Amount (if any)
is duly made in accordance with Condition 7(i).
(c)

Publication of Interest Rate

The Issuer will, at least thirteen Johannesburg business days before each Interest Payment Date, cause
the aggregate interest amount payable for the relevant Interest Period to be notified to the Bondholders
in accordance with Condition 17.
(d)

Permitted Distributions

Prior to the Final Maturity Date (or for long as any Exchangeable Bond remains outstanding), the Issuer
will not, and will ensure that none of Brait Mauritius Limited or any of Brait Mauritius Limited’s whollyowned Subsidiaries shall, (in each case, save with the approval of an Extraordinary Resolution) declare,
make, announce or pay any dividend or make any other payment or distribution, return of capital, loan
or similar or any form of lending to, or for the benefit of, the Parent nor purchase or procure the purchase
of any debt Securities or similar instruments issued by the Parent, or give or procure to be given any
financial assistance, guarantees, indemnities, puts or credit support in favour of the Parent or the
Parent’s issued debt Securities (including without limitation, the Existing Convertible Bonds or any
further convertible debt securities that may be issued (or guaranteed) by the Parent), save for Permitted
Distributions.
In this Condition 5(d), “Permitted Distributions” are limited to distributions to, or for the benefit of,
the Parent that the Parent will apply directly towards, or for, the settlement of:
(a)

the payment of interest in accordance with the terms and conditions of its Existing Convertible
Bonds up to a total of £9,750,000 per annum (or the equivalent amount translated into rand at
the Prevailing Rate);

(b)

amounts in respect of administrative, operating and/or related costs for the Parent’s day-to-day
operations only;

(c)

amounts in respect of Special Dividends made in accordance with Condition 5(e); and

(d)

an amount not exceeding £5,000,000 per annum for other corporate purposes of the Parent.

In addition to the restrictions set out in the preceding paragraphs of this Condition 5(d), for so long as
any Exchangeable Bond remains outstanding, the Issuer may not effect a dividend in specie of any
Investment or interest in any Investment.
(e)

Proposed Special Dividend Notice

If the Issuer intends to declare, announce, make or pay a Special Dividend (the “Proposed Special
Dividend”) prior to the Final Maturity Date, the Issuer shall give notice thereof to the Bondholders in
accordance with Condition 17 and to the Bondholder Representative (a “Proposed Special Dividend
Notice”).
The aggregate amount of such Proposed Special Dividend (the “Proposed Special Dividend Amount”)
shall be specified in the Proposed Special Dividend Notice. If the Proposed Special Dividend is not
expressed in rand by the Issuer in the Proposed Special Dividend Notice, the Proposed Special Dividend
Amount shall be translated into rand at the Prevailing Rate on the third Johannesburg business day
prior to the Special Dividend Repurchase Date (the rand amount resulting from such translation, or
such lower rand amount as is certified by the Issuer to the Calculation Agent (a “Currency Translation
Certification”) as being the actual rand amount received by the Issuer upon conversion of the Proposed
Special Dividend Amount into rand, being the “Proposed Special Dividend Rand Amount”, the
determination thereof being made, for the avoidance of doubt, subsequent to the date on which the
Proposed Special Dividend Notice is given).
The aggregate amount of any Special Dividend actually paid or made by the Issuer to the Parent may
not exceed the Proposed Special Dividend Amount reduced by an amount equal to the aggregate
principal amount of Exchangeable Bonds required to be repurchased (if any) pursuant to Condition 7(e)
on the Special Dividend Repurchase Date (translated into the currency in which the Proposed Special
Dividend Amount is expressed in the Proposed Special Dividend Notice at the Prevailing Rate on the
third Johannesburg business day prior to the Special Dividend Repurchase Date (or, if different, such
other exchange rate as is implied by the amount certified by the Issuer in the Currency Translation
Certification, if any, as being the Proposed Special Dividend Rand Amount)).

“Special Dividend” means any cash dividend or distribution (or portion thereof) declared, announced,
paid or made by the Issuer to the Parent directly or indirectly out of the proceeds of any sale or disposal
by the Issuer or any of its Subsidiaries (other than an Investee Company) of any Investment. The Issuer
shall notify the amount of any such Special Dividend to the Calculation Agent who shall rely upon the
amount of the Special Dividend so notified to it by the Issuer.
6.

EXCHANGE OF EXCHANGEABLE BONDS
(a)

Exchange Right and Exchange Period

Subject to and as provided in these Conditions, each Exchangeable Bond shall entitle the holder to
require the Issuer, during the Exchange Period referred to below, to exchange such Exchangeable Bond
for new or existing Ordinary Shares as determined by the Parent, credited as fully paid and equal to the
Reference Shares in respect of such exercise at the Exchange Price (an “Exchange Right”).
Subject to and as provided in these Conditions, the Exchange Right in respect of an Exchangeable Bond
may be exercised, at the option of the holder thereof, subject to any applicable fiscal or other laws or
regulations and as hereinafter provided, from (and including) the First Exchange Date to (and including)
the date (the “Exchange Deadline”) which is the earlier of: (i) 27 November 2024 (being 5 London
business days prior to the final maturity date of the Existing Convertible Bonds); or (ii) 5 London
business days prior to any earlier date fixed for (or date fixed for repurchase) an early redemption of all
(but not some only) of the Existing Convertible Bonds (an “Existing Convertible Bond Early
Redemption”), provided that, if such Exchangeable Bond is to be redeemed pursuant to Condition 7(c),
the Exchange Right in respect of an Exchangeable Bond may be exercised, at the option of the holder
thereof, subject to applicable fiscal or other laws or regulations and as hereinafter provided at any time
from and including, the First Exchange Date to and including, the earlier of, (i) the date falling 10
Johannesburg business days before the date fixed for redemption thereof pursuant to Condition 7(c)
and (ii) the Exchange Deadline, unless, in each case, there shall be a default in making payment in
respect of such Exchangeable Bond on such date fixed for redemption, as applicable, in which event
the Exchange Right shall extend up to (and including) the London business day immediately preceding
(x) the date on which the full amount of such payment becomes available for payment and notice of
such availability has been duly given to the Bondholders in accordance with Condition 17 and to the
Bondholder Representative, the Paying Agent, the Exchange Agent and the Transfer Agent or (y) if
earlier, the Exchange Deadline.
The Issuer shall forthwith upon becoming aware of a date being fixed for an Existing Convertible Bond
Early Redemption, give notice thereof (specifying the date of such redemption, along with the Exchange
Deadline) to Bondholders in accordance with Condition 17 and to the Bondholder Representative, the
Paying Agent, the Exchange Agent and the Transfer Agent. The “First Exchange Date” means the date
falling 42 days after the Issue Date.
Exchange Rights may not be exercised (i) following the giving of notice by the Bondholder Representative
that the Exchangeable Bonds are immediately due and payable pursuant to Condition 10, (ii) in respect
of an Exchangeable Bond in respect of which the relevant Bondholder has exercised its right to require
the Issuer to redeem that Exchangeable Bond pursuant to Condition 7(d) or (iii) in respect of an
Exchangeable Bond which the relevant Bondholder has tendered for repurchase pursuant to Condition
7(e) (other than an Exchangeable Bond which is not subsequently accepted for repurchase and is
returned to such Bondholder).
Save in the circumstances described in Condition 6(j) in respect of any notice given by the Issuer
pursuant to Condition 7(b) or 7(c), Exchange Rights may not be exercised by a Bondholder in
circumstances where the relevant Exchange Date would fall during the period commencing on the Last
Day to Trade in respect of any payment of interest on the Exchangeable Bonds and ending on the
relevant Interest Payment Date (both days inclusive).
The period during which Exchange Rights may (subject as provided herein) be exercised by a Bondholder
is referred to as the “Exchange Period”.
The Issuer, not later than 5 Johannesburg business days following the date of the publication of the
Shareholder Resolution Announcement on 22 December 2021, gave notice to the Bondholders in
accordance with Condition 17 and to the Paying Agent, the Exchange Agent, the Transfer Agent and the
Bondholder Representative, stating that Exchange Rights shall be exercisable from (and including) the
First Exchange Date (such notice, the “First Exchange Date Notice”).

Upon exercise of an Exchange Right, a holder of an Exchangeable Bond or, if it is a broker-dealer acting
on behalf of a customer, such customer, shall be required to represent and agree in the notice of exercise
of its Exchange Right (an “Exchange Notice”) that, at the time of signing and delivery of the Exchange
Notice, it, or the person who has the Beneficial Interest in such Exchangeable Bond, (a) will, on
exchange, become the beneficial owner of the Ordinary Shares to be delivered upon the exchange by the
Parent; (b) is a non-U.S. person (as defined in Regulation S under the Securities Act (the “U.S. Securities
Act”)); (c) is acquiring the Ordinary Shares to be delivered upon the exchange of such Exchangeable
Bonds in an offshore transaction (as defined in Regulation S under the U.S. Securities Act (“Regulation
S”) in accordance with Rule 903 or Rule 904 of Regulation S; (d) understands that such Exchangeable
Bond and the Ordinary Shares to be delivered upon the exchange of such Exchangeable Bond have not
been and will not be registered under the U.S. Securities Act; and (e) agrees that if it, or such person,
should offer, sell, pledge or otherwise transfer such Ordinary Shares to be delivered upon the exchange
of the Exchangeable Bond, it, or such person, will do so only in compliance with the U.S. Securities Act
and other applicable laws. No Ordinary Shares to be delivered upon the exchange of such Exchangeable
Bonds will be delivered to a holder or a person who has the Beneficial Interest therein unless such
holder or person satisfies the foregoing conditions. If such holder or person is unable or otherwise fails
to satisfy the foregoing conditions, such holder or person may transfer its Exchangeable Bond or its
Beneficial Interest therein subject to compliance with the transfer restrictions set forth herein.
(b)

Delivery of Ordinary Shares

The Parent has agreed in the Deed Poll that upon exercise of Exchange Rights by a Bondholder, and
subject to the receipt of a duly completed and signed Exchange Notice containing the certifications set
out above, it will purchase the relevant Exchangeable Bond from the relevant Bondholder and, in
consideration for such purchase, procure the transfer and delivery to the relevant Bondholder of such
number of Ordinary Shares as is equal to the Reference Shares.
Subject as provided above and in Condition 6(d), the number of Ordinary Shares that the Parent shall
cause to be transferred and delivered on exercise of Exchange Rights shall be determined by the
Calculation Agent and shall be equal to the Reference Shares in respect of such exercise.
The initial Exchange Price is ZAR4.37. The Exchange Price is subject to adjustment in the circumstances
described in Condition 6(c). The expression “Exchange Price” shall be construed accordingly.
The Parent will procure that Ordinary Shares to be issued and/or transferred and delivered on exercise
of Exchange Rights and receipt of a duly completed and signed Exchange Notice will be issued or
transferred and delivered to the relevant Bondholder or its nominee as specified in the relevant
Exchange Notice (without any further action being required to be taken by, and, subject to the provisions
of Condition 6(h), without any cost or expense to, the relevant Bondholder or the Bondholder
Representative).
Exchange Rights are not exercisable in respect of any specific Ordinary Shares and no Ordinary Shares
have been or will be charged, placed in custody or otherwise set aside to secure or satisfy the Parent’s
obligations in respect of the Exchange Rights.
Exchange Rights may only be exercised in respect of the whole of the principal amount of an
Exchangeable Bond.
Fractions of Ordinary Shares will not be issued or transferred and delivered and no cash payment or
other adjustment will be made in lieu thereof. If an Exchange Right in respect of more than one
Exchangeable Bond is exercised at any one time such that Ordinary Shares to be issued and delivered
in respect of such exercise are to be registered in the same name, the number of Ordinary Shares to be
delivered by the Parent in respect thereof shall be calculated by the Calculation Agent on the basis of
the aggregate principal amount of such Exchangeable Bonds being so exchanged and rounded down to
the nearest whole number of Ordinary Shares.
(c)

Adjustment of Exchange Price

Upon the occurrence of any of the events described below, the Exchange Price shall be adjusted by the
Calculation Agent (unless otherwise specified) on behalf of the Issuer, as follows:
(i)

Consolidation, reclassification, redesignation, alteration or subdivision

If and whenever there shall be a consolidation, reclassification, redesignation, alteration or
subdivision affecting the number of Ordinary Shares in issue, the Exchange Price shall be

adjusted by multiplying the Exchange Price in force immediately prior to the Effective Date by
the following fraction:

A
B
where:
A

is the aggregate number of Ordinary Shares in issue immediately before such
consolidation, reclassification, redesignation or subdivision, as the case may be; and

B

is the aggregate number of Ordinary Shares in issue immediately after, and as a result
of, such consolidation, reclassification, redesignation or subdivision, as the case may
be.

Such adjustment shall become effective on the Effective Date.
“Effective Date” means, in respect of this paragraph (c)(i), the date on which the consolidation,
reclassification, redesignation, alteration or subdivision, as the case may be, takes effect.
(ii)

Capitalisation of profits or reserves

If and whenever the Parent shall issue any Ordinary Shares credited as fully paid to the
Shareholders by way of capitalisation of profits or reserves, including any share premium
account or capital redemption reserve (other than an issue of Ordinary Shares constituting a
Scrip Dividend), the Exchange Price shall be adjusted by multiplying the Exchange Price in force
immediately prior to the Effective Date by the following fraction:

A
B
where:
A

is the aggregate number of Ordinary Shares in issue immediately before such issue; and

B

is the aggregate number of Ordinary Shares in issue immediately after such issue.

Such adjustment shall become effective on the Effective Date.
“Effective Date” means, in respect of this paragraph (c)(ii), the date of issue of such Ordinary
Shares (or, in the case of an issue of Ordinary Shares pursuant to paragraph (b)(2) of the
definition of “Dividend”, such other date as is applicable pursuant thereto).
(iii)

Dividends
(A)

If and whenever the Parent shall declare, announce, make or pay any Dividend to
Shareholders, the Exchange Price shall be adjusted by multiplying the Exchange
Price in force immediately prior to the Effective Date by the following fraction:

AB
A
where:
A

is the Current Market Price of one Ordinary Share on the Ex-Date in respect of
such Dividend; and

B

is the portion of the Fair Market Value of the aggregate Dividend attributable to
one Ordinary Share, with such portion being determined by dividing the Fair
Market Value of the aggregate Dividend by the number of Ordinary Shares
entitled to receive the relevant Dividend (or, in the case of a purchase,
redemption or buy back of Ordinary Shares or any depositary or other receipts
or certificates representing Ordinary Shares by or on behalf of the Parent or any
Subsidiary of the Parent, by the number of Ordinary Shares in issue
immediately following such purchase, redemption or buy back, and treating as
not being in issue any Ordinary Shares, or any Ordinary Shares represented by

depositary or other receipts or certificates, purchased, redeemed or bought
back).
Such adjustment shall become effective on the Effective Date.
“Effective Date” means, in respect of this paragraph (c)(iii), the later of (i) the Ex-Date in
respect of such Dividend and (ii) the first date upon which the Fair Market Value of the
relevant Dividend is capable of being determined as provided herein.
For the purposes of the above, Fair Market Value shall (subject as provided in paragraphs
(a) and (b) of the definition of “Dividend” and in the definition of “Fair Market Value”) be
determined as at the Ex-Date in respect of the relevant Dividend.
(iv)

Rights Issue

If and whenever the Parent shall issue Ordinary Shares to Shareholders as a class by way of
rights, or the Parent or any of the Parent’s Subsidiaries or (at the direction or request or pursuant
to any arrangements with the Parent or any of the Parent’s Subsidiaries) any other company,
person or entity shall issue or grant to Shareholders as a class by way of rights, any options,
warrants or other rights to subscribe for or purchase or otherwise acquire any Ordinary Shares,
or any Securities which by their terms of issue carry (directly or indirectly) rights of conversion
into, or exchange or subscription for, or the right to otherwise acquire any Ordinary Shares (or
shall grant any such rights in respect of existing Securities so issued), in each case at a
consideration receivable per Ordinary Share (based, where appropriate, on such number of
Ordinary Shares as is determined pursuant to the definition of “C” and the proviso below) which
is less than 95 per cent. of the Current Market Price per Ordinary Share on the Ex-Date in
respect of the relevant issue or grant, the Exchange Price shall be adjusted by multiplying the
Exchange Price in force immediately prior to the Effective Date by the following fraction:

AB
AC
where:
A

is the number of Ordinary Shares in issue on such Ex-Date;

B

is the number of Ordinary Shares which the aggregate consideration (if any) receivable for
the Ordinary Shares issued by way of rights, or for the Securities issued by way of rights
and upon exercise of rights of conversion into, or exchange or subscription for, or the right
to otherwise acquire, Ordinary Shares, or for the options or warrants or other rights issued
by way of rights and for the total number of Ordinary Shares deliverable on the exercise
thereof, would purchase at such Current Market Price per Ordinary Share; and

C

is the number of Ordinary Shares to be issued or, as the case may be, the maximum
number of Ordinary Shares 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 or upon
conversion or exchange or exercise of rights of subscription or purchase or other rights of
acquisition in respect thereof at the initial conversion, exchange, subscription, purchase
or acquisition price or rate,

provided that if on such Ex-Date such number of Ordinary Shares is to be determined by
reference to the application of a formula or other variable feature or the occurrence of any event
at some subsequent time, then for the purposes of this paragraph (c)(iv), “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 such Ex-Date and as if such conversion, exchange, subscription, purchase or
acquisition had taken place on such Ex-Date.
Such adjustment shall become effective on the Effective Date.
“Effective Date” means, in respect of this paragraph (c)(iv), the later of (i) the Ex-Date in respect
of the relevant issue or grant and (ii) the first date upon which the adjusted Exchange Price is
capable of being determined in accordance with this paragraph (c)(iv).

(v)

Issue of Securities to Shareholders

If and whenever the Parent or any Subsidiary of the Parent or (at the direction or request or
pursuant to any arrangements with the Parent or any Subsidiary of the Parent) any other
company, person or entity shall issue any Securities (other than Ordinary Shares or options,
warrants or other rights to subscribe for or purchase or otherwise acquire any Ordinary Shares
or Securities which by their terms carry (directly or indirectly) rights of conversion into, or
exchange or subscription for, or rights to otherwise acquire, Ordinary Shares and other than an
issue of Securities constituting a Scrip Dividend or an Elective Scrip Dividend) to Shareholders
as a class by way of rights or grant to Shareholders as a class by way of rights any options,
warrants or other rights to subscribe for or purchase or otherwise acquire any Securities (other
than Ordinary Shares or options, warrants or other rights to subscribe for or purchase or
otherwise acquire any Ordinary Shares or any Securities which by their terms carry (directly or
indirectly) rights of conversion into, or exchange or subscription for, or rights to otherwise
acquire, Ordinary Shares and other than a grant of options, warrants or other rights as aforesaid
constituting a Scrip Dividend or an Elective Scrip Dividend), the Exchange Price shall be adjusted
by multiplying the Exchange Price in force immediately prior to the Effective Date by the following
fraction:

A B
A
where:
A

is the Current Market Price of one Ordinary Share on the Ex-Date in respect of the
relevant issue or grant; and

B

is the Fair Market Value on such Ex-Date of the portion of the rights attributable to
one Ordinary Share.

Such adjustment shall become effective on the Effective Date.
“Effective Date” means, in respect of this paragraph (c)(v), the later of (i) the Ex-Date in respect
of the relevant issue or grant and (ii) the first date upon which the adjusted Exchange Price is
capable of being determined in accordance with this paragraph (c)(v).
(vi)

Issue of Ordinary Shares at below Current Market Price

If and whenever the Parent shall issue (otherwise than as mentioned in paragraph (c)(iv) above)
wholly for cash or for no consideration any Ordinary Shares (other than Ordinary Shares issued
on exchange of the Exchangeable Bonds (which term shall for this purpose include any Further
Exchangeable Bonds) or on the exercise of any rights of conversion into, or exchange or
subscription for or purchase of, or rights to otherwise acquire Ordinary Shares and other than
constituting a Scrip Dividend) or if and whenever the Parent or any of the Parent’s Subsidiaries
or (at the direction or request or pursuant to any arrangements with the Parent or any of the
Parent’s Subsidiaries) any other company, person or entity shall issue or grant (otherwise than
as mentioned in paragraph (c)(iv) above) wholly for cash or for no consideration any options,
warrants or other rights to subscribe for or purchase or otherwise acquire any Ordinary Shares
(other than the Exchangeable Bonds, which term shall for this purpose include any Further
Exchangeable Bonds), in each case at a consideration receivable per Ordinary Share (based,
where appropriate, on such number of Ordinary Shares as is determined pursuant to the
definition of “C” and the proviso below) which is less than 95 per cent. of the Current Market
Price per Ordinary Share on the date of first public announcement of the terms of such issue or
grant, the Exchange Price shall be adjusted by multiplying the Exchange Price in force
immediately prior to the Effective Date by the following fraction:

AB
AC
where:

A

is the number of Ordinary Shares in issue immediately before the date of the first public
announcement of the terms of such issue of such Ordinary Shares or the issue or grant of
options, warrants or other rights as provided above;

B

is the number of Ordinary Shares which the aggregate consideration (if any) receivable for
the issue of such additional 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, would 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 additional
Ordinary Shares or, as the case may be, the maximum number of Ordinary Shares which
may be issued upon exercise of such options, warrants or rights calculated as at the date
of issue of such options, warrants or rights,

provided that if on the date of first public announcement of the terms of such issue or grant (as
used in this paragraph (c)(vi), the “Specified Date”) such number of Ordinary Shares is to be
determined by reference to the application of a formula or other variable feature or the
occurrence of any event at some subsequent time, then for the purposes of this paragraph (c)(vi),
“C” shall be determined by the application of such formula or variable feature or as if the relevant
event occurs or had occurred as at the Specified Date and as if such conversion, exchange,
subscription, purchase or acquisition had taken place on the Specified Date.
Such adjustment shall become effective on the Effective Date.
“Effective Date” means, in respect of this paragraph (c)(vi), the later of (i) the date of issue of
such Ordinary Shares or, as the case may be, the issue or grant of such options, warrants or
rights and (ii) the first date upon which the adjusted Exchange Price is capable of being
determined in accordance with this paragraph (c)(vi).
(vii)

Other issues

If and whenever the Parent or any Subsidiary of the Parent or (at the direction or request of or
pursuant to any arrangements with the Parent or any Subsidiary of the Parent) any other
company, person or entity (otherwise than as mentioned in paragraphs (c)(iv), (c)(v) or (c)(vi)
above) shall issue wholly for cash or for no consideration any Securities (other than the
Exchangeable Bonds, which term shall for this purpose exclude any Further Exchangeable
Bonds and other than an issue of Securities constituting a Scrip Dividend or an Elective Scrip
Dividend) which by their terms of issue carry (directly or indirectly) rights of conversion into, or
exchange or subscription for, purchase of, or rights to otherwise acquire Ordinary Shares (or
shall grant any such rights in respect of existing Securities so issued) or Securities which by
their terms might be reclassified or redesignated as Ordinary Shares, and the consideration per
Ordinary Share (based, where appropriate, on such a number of Ordinary Shares as is
determined pursuant to the definition of “C” and the proviso below) receivable upon conversion,
exchange, subscription, purchase, acquisition or reclassification or redesignation is less than 95
per cent. of the Current Market Price per Ordinary Share on the date of the first public
announcement of the terms of the issue of such Securities (or the terms of such grant), the
Exchange Price shall be adjusted by multiplying the Exchange Price in force immediately prior
to the Effective Date by the following fraction:

AB
AC
where:
A

is the number of Ordinary Shares in issue immediately before the date of first public
announcement of the terms of the issue of such Securities (or the terms of such grant) (but
where the relevant Securities carry rights of conversion into or rights of exchange or
subscription for, purchase of, or rights to otherwise acquire Ordinary Shares which have
been issued, purchased or acquired by the Parent or any of the Parent’s Subsidiaries (or at
the direction or request or pursuant to any arrangements with the Parent or any of the
Parent’s Subsidiaries) for the purposes of or in connection with such issue, less the number
of such Ordinary Shares so issued, purchased or acquired);

B

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

C

is the maximum number of Ordinary Shares to be issued or otherwise made available upon
conversion or exchange of such Securities or upon the exercise of such right of subscription,
purchase or acquisition attached thereto at the initial conversion, exchange, subscription,
purchase or acquisition price or rate or, as the case may be, the maximum number of
Ordinary Shares which may be issued or arise from any such reclassification or
redesignation,

provided that if on the date of first public announcement of the terms of the issue of such
Securities (or the terms of such grant) (as used in this paragraph, the “Specified Date”) such
number of Ordinary Shares is to be determined by reference to the application of a formula or
other variable feature or the occurrence of any event at some subsequent time (which may be
when such Securities are converted or exchanged or rights of subscription, purchase or
acquisition are exercised or, as the case may be, such Securities are reclassified or redesignated
or at such other time as may be provided), then for the purposes of this paragraph (c)(vii), “C”
shall be determined by the application of such formula or variable feature or as if the relevant
event occurs or had occurred as at the Specified Date and as if such conversion, exchange,
subscription, purchase or acquisition, reclassification or, as the case may be, redesignation had
taken place on the Specified Date.
Such adjustment shall become effective on the Effective Date.
“Effective Date” means, in respect of this paragraph (c)(vii), the later of (i) the date of issue of
such Securities or, as the case may be, the grant of such rights and (ii) the first date upon which
the adjusted Exchange Price is capable of being determined in accordance with this paragraph
(c)(vii).
(viii)

Modification of rights

If and whenever there shall be any modification of the rights of conversion, exchange,
subscription, purchase or acquisition attaching to any Securities (other than the Exchangeable
Bonds, which term shall for this purpose include any Further Exchangeable Bonds) which by
their terms of issue carry (directly or indirectly) rights of conversion into, or exchange or
subscription for, or the right to otherwise acquire, any Ordinary Shares (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 (based, where
appropriate, on such number of Ordinary Shares as is determined pursuant to the definition of
“C” and the proviso below) receivable upon conversion, exchange, subscription, purchase or
acquisition has been reduced and is less than 95 per cent. of the Current Market Price per
Ordinary Share on the date of first public announcement of the terms for such modification, the
Exchange Price shall be adjusted by multiplying the Exchange Price in force immediately prior
to the Effective Date by the following fraction:

AB
AC
where:
A

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

B

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

C

is the maximum number of Ordinary Shares which may be issued or otherwise made
available upon conversion or exchange of such Securities or upon the exercise of such rights
of subscription, purchase or acquisition attached thereto at the modified conversion,
exchange, subscription, purchase or acquisition price or rate (but giving credit in such
manner as the Calculation Agent shall consider appropriate for any previous adjustment
under this paragraph (c)(viii) or paragraph (c)(vii) above),

provided that if on the date of first public announcement of the terms of such modification (as
used in this paragraph (c)(viii), the “Specified Date”) such number of Ordinary Shares is to be
determined by reference to the application of a formula or other variable feature or the
occurrence of any event at some subsequent time (which may be when such Securities are
converted or exchanged or rights of subscription, purchase or acquisition are exercised or at
such other time as may be provided), then for the purposes of this paragraph (c)(viii), “C” shall
be determined by the application of such formula or variable feature or as if the relevant event
occurs or had occurred as at the Specified Date and as if such conversion, exchange,
subscription, purchase or acquisition had taken place on the Specified Date.
Such adjustment shall become effective on the Effective Date.
“Effective Date” means, in respect of this paragraph (c)(viii), the later of (i) the date of
modification of the rights of conversion, exchange, subscription, purchase or acquisition
attaching to such Securities and (ii) the first date upon which the adjusted Exchange Price is
capable of being determined in accordance with this paragraph (c)(viii).
(ix)

Certain arrangements

If and whenever the Parent or any Subsidiary of the Parent or (at the direction or request of or
pursuant to any arrangements with the Parent or any Subsidiary of the Parent) any other
company, person or entity shall offer any Securities in connection with which Shareholders as a
class are entitled to participate in arrangements whereby such Securities may be acquired by
them (except where the Exchange Price falls to be adjusted under paragraphs (c)(ii), (c)(iii), (c)(iv),
(c)(v), (c)(vi) or (c)(vii) above (or, where applicable, would fall to be so adjusted if the relevant issue
or grant was at less than 95 per cent. of the Current Market Price per Ordinary Share on the
relevant dealing day)), the Exchange Price shall be adjusted by multiplying the Exchange Price
in force immediately prior to the Effective Date by the following fraction:

AB
A
where:
A

is the Current Market Price of one Ordinary Share on the Ex-Date in respect of the relevant
offer; and

B

is the Fair Market Value on such Ex-Date of the portion of the relevant offer attributable to
one Ordinary Share.

Such adjustment shall become effective on the Effective Date.
“Effective Date” means, in respect of this paragraph (c)(ix), the later of (i) the Ex-Date in respect
of the relevant offer and (ii) the first date upon which the adjusted Exchange Price is capable of
being determined in accordance with this paragraph (c)(ix).
(x)

Other adjustments

If, following consultation with the Calculation Agent, the Issuer determines that an adjustment
should be made to the Exchange Price (or that a determination should be made as to whether
an adjustment should be made) as a result of one or more circumstances not referred to above
in this paragraph (c) (even if the relevant circumstance is specifically excluded from the operation

of paragraphs (c)(i) to (x) above), the Issuer shall, at its own expense and acting reasonably,
request an Independent Adviser, to determine, in consultation with the Calculation Agent (if
different), as soon as practicable what adjustment (if any) to the Exchange Price is fair and
reasonable to take account thereof and the date on which such adjustment (if any) should take
effect and upon such determination such adjustment (if any) shall be made and shall take effect
in accordance with such determination, provided that an adjustment shall only be made
pursuant to this paragraph (c)(x) if such Independent Adviser is so requested to make such
determination as soon as practicable after the date on which the relevant circumstance arises
and if the adjustment would result in a reduction to the Exchange Price.
(xi)

Modifications

Notwithstanding the foregoing provisions:
(a)

where the events or circumstances giving rise to any adjustment pursuant to this
Condition 6(c) have already resulted or will result in an adjustment to the Exchange Price
or where the events or circumstances giving rise to any adjustment arise by virtue of any
other events or circumstances which have already given or will give rise to an adjustment
to the Exchange Price or where more than one event which gives rise to an adjustment to
the Exchange Price occurs within such a short period of time that (or if for any other
reason), following consultation with the Calculation Agent, in the opinion of the Issuer, a
modification to the operation of the adjustment provisions is required to give the intended
result, such modification (if any) shall be made to the operation of the adjustment
provisions as may be determined in good faith by an Independent Adviser to be in its
opinion appropriate to give the intended result;

(b)

such modification shall be made to the operation of these Conditions as may be
determined in good faith by an Independent Adviser, in consultation with the Calculation
Agent (if different) to be in its opinion appropriate (i) to ensure that an adjustment to the
Exchange Price or the economic effect thereof shall not be taken into account more than
once and (ii) to ensure that the economic effect of a Dividend is not taken into account
more than once;

(c)

other than pursuant to Condition 6(c)(i), no adjustment shall be made that would result
in an increase to the Exchange Price.

(xii)

Calculation of consideration

For the purpose of any calculation of the consideration receivable or price pursuant to
paragraphs (c)(iv), (c)(vi), (c)(vii) and (c)(viii), the following provisions shall apply:
(a)

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

(b)

(x) the aggregate consideration receivable or price for Ordinary Shares to be issued or
otherwise made available upon the conversion or exchange of any Securities shall be
deemed to be the consideration or price received or receivable for any such Securities
(whether on one or more occasions) and (y) the aggregate consideration receivable or price
for Ordinary Shares to be issued or otherwise made available upon the exercise of rights
of subscription attached to any Securities or upon the exercise of any options, warrants
or rights shall be deemed to be that part (which may be the whole) of the consideration
or price received or receivable for such Securities or, as the case may be, for such options,
warrants or rights which are attributed by the Parent to such rights of subscription or,
as the case may be, 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 relevant Ex-Date referred to in
paragraph (c)(iv) or as at the relevant date of first public announcement referred to in
paragraph (c)(vi), (c)(vii) or (c)(viii), as the case may be, 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 of
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 exchange of, or upon the exercise of such rights of subscription
attached to, such Securities or, as the case may be, upon the exercise of such options,
warrants or rights shall be the aggregate consideration or price referred to in (x) or (y)

above (as the case may be) divided by the number of Ordinary Shares to be issued upon
such conversion or exchange or exercise at the initial conversion, exchange or
subscription price or rate, all as determined in good faith by the Calculation Agent;

(d)

(c)

if the consideration or price determined pursuant to (a) or (b) above (or any component
thereof) shall be expressed in a currency other than the Relevant Currency (other than
in circumstances where such consideration is also expressed in the Relevant Currency,
in which case such consideration shall be treated as expressed in the Relevant Currency
in an amount equal to the amount of such consideration when so expressed in the
Relevant Currency), it shall be converted by the Calculation Agent into the Relevant
Currency at the Prevailing Rate on the relevant Ex-Date (for the purposes of paragraph
(c)(iv)) or the relevant date of first public announcement (for the purposes of paragraph
(c)(vi), (vii) or (viii), as the case may be);

(d)

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

(e)

the consideration or price shall be determined as provided above on the basis of the
consideration or price received, receivable, paid or payable, regardless of whether all or
part thereof is received, receivable, paid or payable by or to the Parent or another entity;

(f)

if as part of the same transaction, Ordinary Shares shall be issued or issuable for a
consideration receivable in more than one or in different currencies then the
consideration receivable per Ordinary Share shall be determined by dividing the
aggregate consideration (determined as aforesaid and converted, if and to the extent not
in the Relevant Currency, into the Relevant Currency as aforesaid) by the aggregate
number of Ordinary Shares so issued; and

(g)

references in these Conditions to “cash” shall be construed as cash consideration within
the meaning of section 583(3) of the United Kingdom Companies Act 2006.

Retroactive Adjustments

If a Retroactive Adjustment occurs in relation to any exercise of Exchange Rights, the Issuer shall
procure that there shall be issued or transferred and delivered to the relevant Bondholder by the Parent
(and the Parent has agreed in the Deed Poll to issue or transfer and deliver), in accordance with the
instructions contained in the relevant Exchange Notice, such additional number of Ordinary Shares (if
any) (the “Additional Ordinary Shares”) as, together with the Ordinary Shares issued or transferred
and delivered on the relevant exercise of Exchange Rights, is equal to the number of Ordinary Shares
which would have been required to be issued or transferred and delivered on such exercise if the relevant
adjustment to the Exchange Price had been made and become effective immediately prior to the relevant
Exchange Date, all as determined in good faith by the Calculation Agent or an Independent Adviser,
provided that if in the case of paragraph (c)(ii), (c)(iii), (c)(iv), (c)(v) or (c)(ix) the relevant Bondholder shall
be entitled to receive the relevant Ordinary Shares, Dividends or Securities in respect of the Ordinary
Shares to be issued or transferred and delivered to it, then no such Retroactive Adjustment shall be
made in relation to the relevant event and the relevant Bondholder shall not be entitled to receive
Additional Ordinary Shares in relation thereto.
(e)

Decision and Determination of the Calculation Agent or an Independent Adviser

Adjustments to the Exchange Price shall be determined and calculated by the Calculation Agent upon
request from the Issuer and/or to the extent so specified in the Conditions and upon request from the
Issuer by an Independent Adviser.
Adjustments to the Exchange Price calculated by the Calculation Agent or, where applicable, an
Independent Adviser and any other determinations made by the Calculation Agent or, where applicable,
an Independent Adviser, or an opinion of an Independent Adviser, pursuant to these Conditions shall
in each case be made in good faith and shall be final and binding (in the absence of manifest error) on
the Issuer, the Parent, the Bondholder Representative, the Bondholders, the Calculation Agent (in the
case of a determination by an Independent Adviser), the Exchange Agent, the Transfer Agent and the
Paying Agent.

The Calculation Agent may, subject to the provisions of the Calculation Agency Agreement, consult, at
the expense of the Issuer, on any matter (including but not limited to, any legal matter), with any legal
or other professional adviser and it shall be able to rely upon, and it shall not be liable and shall incur
no liability as against the Bondholder Representative, the Bondholders, the Paying Agent, the Transfer
Agent or the Exchange Agent in respect of anything done, or omitted to be done, relating to that matter
in good faith in accordance with that adviser’s opinion.
The Calculation Agent shall act solely upon request from and exclusively as agent of the Issuer and in
accordance with these Conditions. Neither the Calculation Agent (acting in such capacity) nor any
Independent Adviser appointed in connection with the Exchangeable Bonds (acting in such capacity)
will thereby assume any obligations towards or relationship of agency or trust with, and shall not be
liable and shall incur no liability in respect of anything done, or omitted to be done in good faith, in its
capacity as Calculation Agent or Independent Adviser (as the case may be) as against, the Bondholder
Representative, the Bondholders, the Exchange Agent, the Transfer Agent or the Paying Agent.
If, following consultation between the Issuer and the Calculation Agent, any doubt shall arise as to
whether an adjustment falls to be made to the Exchange Price or as to the appropriate adjustment to
the Exchange Price, and following consultation between the Issuer and an Independent Adviser, a
written opinion of such Independent Adviser in respect thereof shall be conclusive and binding on the
Issuer, the Parent, the Bondholder Representative, the Bondholders and the Calculation Agent (if
different), save in the case of manifest error.
(f)

Share or Option Schemes, Dividend Reinvestment Plans

No adjustment will be made to the Exchange Price where Ordinary Shares or other Securities (including,
but not limited to, rights, warrants and options) are issued, offered, exercised, allotted, purchased,
appropriated, modified or granted (i) to, or for the benefit of, employees or former employees (including
directors holding or formerly holding executive or non-executive office or the personal service company
of any such person), consultants or former consultants, or their spouses or relatives, in each case, of
the Parent or any of its Subsidiaries or any associated company or to a trustee or nominee to be held
for the benefit of any such person, in any such case pursuant to any share or option or incentive scheme
or other similar incentive plan (including, but not limited to, any restricted share plan) or (ii) pursuant
to any dividend reinvestment plan or similar plan or scheme.
(g)

Rounding Down and Notice of Adjustment to the Exchange Price

On any adjustment, the resultant Exchange Price, if not an integral multiple of ZAR0.01, shall be
rounded down to the nearest whole multiple of ZAR0.01. No adjustment shall be made to the Exchange
Price where such adjustment (rounded down if applicable) would be less than one per cent. of the
Exchange Price then in effect. Any adjustment not required to be made and/or any amount by which
the Exchange Price has been rounded down, shall be carried forward and taken into account in any
subsequent adjustment, and such subsequent adjustment shall be made on the basis that the
adjustment not required to be made had been made at the relevant time and/or, as the case may be,
that the relevant rounding down had not been made.
Notice of any adjustments to the Exchange Price shall be given by the Issuer to Bondholders in
accordance with Condition 17 and to the Bondholder Representative promptly after the determination
thereof.
The Exchange Price shall not in any event be reduced to below the nominal or par value of the Ordinary
Shares (if at the time of any exchange of an Exchangeable Bond, the Ordinary Shares have a nominal
or par value) or be reduced so that on exchange of the Exchangeable Bonds, Ordinary Shares would fall
to be issued in circumstances not permitted by applicable laws or regulations. The Issuer undertakes
that it shall use all reasonable endeavours to ensure that no action is taken that would otherwise result
in an adjustment to the Exchange Price to below such nominal or par value (if any) or any minimum
level permitted by applicable laws or regulations or that would otherwise result in Ordinary Shares
being required to be issued or transferred and delivered in circumstances not permitted by applicable
laws or regulations.
(h)

Procedure for exercise of Exchange Rights

Exchange Rights may be exercised by a Bondholder by delivering the Certificate, if any, in respect of the
relevant Exchangeable Bond to the specified office of the Exchange Agent, during its usual business
hours, accompanied by a duly completed and signed Exchange Notice in the form (for the time being
current) obtainable from the Exchange Agent. An Exchange Notice may be delivered no earlier than the

First Exchange Date. Exchange 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 Exchange
Agent to whom the relevant Exchange Notice is delivered is located.
If such delivery is made after 4.00 p.m. in the place of the specified office of the Exchange Agent or on
a day which is not a business day in the place of the specified office of the Exchange Agent, such delivery
shall be deemed for these Conditions to have been made on the next following such business day. An
Exchange Notice can be deemed received by the Exchange Agent if sent by electronic means.
Any determination as to whether any Exchange Notice has been duly completed and properly delivered
shall be made by the Exchange Agent and shall, save in the case of manifest error, be conclusive and
binding on the Issuer, the Parent, the Bondholder Representative, the Paying Agent, the Exchange
Agent, the Transfer Agent, the Calculation Agent and the relevant Bondholder.
An Exchange Notice, once delivered, shall be irrevocable.
The “Exchange Date”, in respect of an Exchangeable Bond shall be the Johannesburg business day
immediately following the date of the delivery (or deemed delivery) of the relevant Exchangeable Bond
and the Exchange Notice as provided in this Condition 6(h), and such Exchange Date shall be the date
on which Exchange Rights, shall be deemed to be exercised in respect of such Exchangeable Bond for
the purpose of these Conditions.
A Bondholder exercising an Exchange Right must pay directly to the relevant authorities any capital,
stamp, documentary, issue, registration, transfer or other similar taxes or duties arising on exchange
(other than any capital, stamp, documentary, issue, registration, transfer or other similar taxes or duties
payable or imposed in Mauritius or in any other jurisdiction in which the Issuer or the Parent may be
domiciled or resident or to whose taxing jurisdiction the Issuer or the Parent is subject or in which the
register of Shareholders is maintained in respect of the allotment and issue or transfer and delivery of
any Ordinary Shares on such exchange (including any Additional Ordinary Shares), which shall be paid
by the Issuer (“Specified Taxes”)) and such Bondholder must pay all, if any, taxes arising by reference
to any disposal or deemed disposal of an Exchangeable Bond, any Ordinary Shares (including any
Additional Ordinary Shares) or any interest therein in connection with, or subsequent to, such
exchange. For the avoidance of doubt, none of the Bondholder Representative, the Paying Agent, the
Transfer Agent, the Exchange Agent or the Calculation Agent shall be responsible for monitoring or
determining whether such taxes or capital, stamp, issue and registration and transfer taxes and duties
are payable by the Issuer or a Bondholder or the amount thereof and it shall not be responsible or liable
to any person for any failure by the Issuer to pay such Specified Taxes.
Ordinary Shares to be transferred and delivered on exercise of Exchange Rights and receipt of a duly
completed and signed Exchange Notice will be transferred and delivered in uncertificated form through
the securities trading system operated by the Central Securities Depository, or any successor licensed
clearance and settlement facility (applicable to the Ordinary Shares), unless, at the relevant time of
transfer and delivery, the Ordinary Shares are not a participating security in the relevant clearing
system. The Issuer will procure the delivery of such Ordinary Shares by the Parent (in satisfaction of
the Parent’s obligations under the Deed Poll) who, in turn, will instruct its transfer agent to deliver such
Ordinary Shares to the Central Securities Depository account notified by the relevant Bondholder in the
relevant Exchange Notice as soon as possible and in any event within 6 Johannesburg business days,
as the case may be, after the relevant Exchange Date (or, in the case of Additional Ordinary Shares, not
later than 6 Johannesburg business days, as the case may be, following the Reference Date).
If the Ordinary Shares are not a participating security at the relevant time in the relevant clearing
system specified by the relevant Bondholder in the relevant Exchange Notice, the Ordinary Shares to be
delivered on exercise of Exchange Rights will be delivered in such a manner as may be in accordance
with market practice, and as notified by the Issuer to Bondholders.
To the extent required, the Parent will publish a Listing Prospectus in accordance with the Rules and
Regulations of the LuxSE in respect of the listing of Ordinary Shares on the LuxSE, issued pursuant to
the exercise of Exchange Rights.
Neither the Issuer nor the Parent shall be responsible or liable to any person for any delay in the delivery
of any Ordinary Shares following the exercise of Exchange Rights arising as result of the failure of a
Bondholder to supply all information and details as required by the relevant Exchange Notice.
Notwithstanding any other provision of these Conditions, a Bondholder exercising an Exchange Right
following a Change of Control Exchange Right Amendment (as described in Condition 11(b)(ii)(7)) will be

deemed, for the purposes of these Conditions, to have received the Ordinary Shares to be delivered to it
by the Parent on exchange of its Exchangeable Bonds in the manner provided in these Conditions, and
to have exchanged such Ordinary Shares for the consideration that it would have received therefor if it
had exercised its Exchange Right in respect of such Exchangeable Bonds at the time of the occurrence
of the relevant Change of Control.
(i)

(j)

Ranking and entitlement in respect of Ordinary Shares issued and transferred and delivered upon
the exercise of Exchange Rights and equivalent amount upon exercise of Exchange Rights
(i)

Ordinary Shares (including any Additional Ordinary Shares) issued and or transferred and
delivered by the Parent upon the exercise of Exchange Rights will be fully paid and will in
all respects rank pari passu with the fully paid Ordinary Shares in issue on the relevant
Registration Date, and the relevant holder shall be entitled to all rights, distribution or
payments on the record date or other due date for the establishment of entitlement for
which falls on or after the relevant Registration Date, except in any such case for any right
excluded by mandatory provisions of applicable law or as otherwise may be provided in
these Conditions. 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 where the record date or other due date for
the establishment of entitlement for which falls prior to the relevant Registration Date.

(ii)

If (x) a Dividend or other entitlement in respect of the Ordinary Shares is announced,
whether prior to, on or after the Exchange Date in respect of such Exchangeable Bonds
and (y) the record date or other due date for establishment or entitlement in respect of
such Dividend or other entitlement falls before the relevant Registration Date (other than
and to the extent that it results in any adjustment (retroactive or otherwise) to the number
of Ordinary Shares to which the relevant exchanging Bondholder is entitled pursuant to
these Conditions, the Parent will (unless it is able to confer on or procure the delivery to
the relevant Bondholder an entitlement to receive such Dividend or other entitlement) pay
to the relevant exchanging Bondholder in lieu of such Dividend or distribution or
entitlement an amount in rand (rounded to the nearest whole multiple of ZAR0.01, with
ZAR0.005 being rounded upwards) (the “Equivalent Amount”) equal to the Fair Market
Value of any such Dividend or other entitlement (or relevant portion thereof) (on the ExDate in respect thereof, and translated if necessary into rand at the Prevailing Rate on
such Ex-Date) to which such Bondholder would have been entitled had he, on that record
date or other due date for establishment of entitlement, been a shareholder of record in
respect of such number of Ordinary Shares as is equal to the number of Reference Shares
in respect of the relevant exercise of Exchange Rights and will make the relevant payment
of the Equivalent Amount to the relevant Bondholder at the same time that it makes
payment of the relevant Dividend or other entitlement to Shareholders generally and in
accordance with instructions given by the relevant Bondholder in the relevant Exchange
Notice.

Interest on exercise of Exchange Rights

Save as provided below, no payment or adjustment shall be made on exercise of Exchange Rights for
any interest which otherwise would have accrued on the relevant Exchangeable Bonds since the last
Interest Payment Date preceding the Exchange Date relating to such Exchangeable Bonds (or, if such
Exchange Date falls before the First Interest Payment Date, since the Issue Date).
If any notice requiring the redemption of the Exchangeable Bonds is given pursuant to Condition 7(c)
on or after the fifteenth dealing day prior to a record date or other due date for establishment of
entitlement which has occurred since the last Interest Payment Date (or in the case of the first Interest
Period, since the Issue 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 21
dealing days after the Record Date in respect of the Interest Payment Date next following such record
date or other due date for establishment of entitlement, interest shall accrue at the rate provided in
Condition 5(a) on the principal amount of Exchangeable Bonds in respect of which Exchange Rights
shall have been exercised and in respect of which the relevant Registration Date falls after such record
date or other due date for establishment of entitlement and the relevant Exchange Date falls on or prior
to the Record Date in respect of the Interest Payment Date next following such record date in respect of
such Dividend or distribution from and including the preceding Interest Payment Date (or, if such
Exchange Date falls before the First Interest Payment Date, from the Issue Date) to but excluding such

Exchange Date. The Issuer shall pay any such interest by not later than 14 days after the relevant
Exchange Date by transfer to a rand account with a bank in Johannesburg in accordance with the
instructions contained in the relevant Exchange Notice.
(k)

Purchase or Redemption of Ordinary Shares

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

No Duty to Monitor

None of the Bondholder Representative, the Calculation Agent, the Paying Agent, the Exchange Agent
or the Transfer Agent shall be under any duty to monitor whether any event or circumstance has
happened or exists or may happen or exist and which requires or may require an adjustment to be made
to the Exchange Price and will not be responsible or liable to any person for any loss arising from any
failure by it to do so, nor shall the Bondholder Representative or the Calculation Agent be responsible
or liable to any person (other than in the case of the Calculation Agent, to the Issuer strictly in
accordance with the relevant provisions of the Calculation Agency Agreement) for any determination of
whether or not an adjustment to the Exchange Price is required or should be made nor as to the
determination or calculation of any such adjustment.
(m)

Relevant Event

Within 14 days following the occurrence of a Relevant Event, the Issuer shall give notice thereof to the
Bondholders in accordance with Condition 17 and to the Bondholder Representative, the Paying Agent,
the Exchange Agent and the Transfer Agent (a “Relevant Event Notice”). The Relevant Event Notice
shall contain a statement informing Bondholders of their entitlement (if applicable) to exercise their
Exchange Rights as provided in these Conditions and their entitlement to exercise their rights to require
redemption of their Exchangeable Bonds pursuant to Condition 7(d).
The Relevant Event Notice shall also specify:
(i)

all information material to Bondholders concerning the Relevant Event;

(ii)

the Closing Price of the Ordinary Shares as derived from the Relevant Stock Exchange as
at the latest practicable date prior to the publication of the Relevant Event Notice;

(iii)

the Relevant Event Period;

(iv)

the Relevant Event Put Date in circumstances where Bondholders elect to exercise their
right to require redemption of the Exchangeable Bonds; and

(v)

such other information relating to the Relevant Event as the Bondholder Representative
may require.

None of the Bondholder Representative, the Paying Agent, the Exchange Agent or the Transfer Agent
shall: (a) be required to take any steps to monitor or ascertain whether a Relevant Event or any event
which could lead to a Relevant Event has occurred or may occur; or (b) be responsible or liable to
Bondholders or any other person for any loss arising from any failure by it to do so.
(n)

Consolidation, Amalgamation and Merger

In the case of any consolidation, amalgamation or merger of the Parent with any other corporation (other
than constituting a Change of Control or a consolidation, amalgamation or merger in which the Parent
is the continuing corporation) (a “Successor in Business” and a “Succession in Business”), the Issuer
and/or the Parent will forthwith give notice thereof to Bondholders and to the Bondholder
Representative of such event and the Issuer and the Parent will take such steps as shall be required,
subject to applicable law and as provided in the Bondholder Representative Deed (including the
execution of a deed supplemental to or amending the Bondholder Representative Deed):
(i)

to ensure that each Exchangeable Bond then outstanding will (during the period in which
Exchange Rights may be exercised) be exchangeable into equity share capital (or similar)
of the Successor in Business on such basis and with an Exchange Price (subject to
adjustment as provided in these Conditions) as determined in good faith by an Independent
Adviser (each a “Right Transfer”); and

(ii)

to ensure that the Bondholder Representative Deed (as so amended or supplemented if
applicable) and the Conditions provide at least the same or equivalent powers, protections,
rights and benefits to the Bondholder Representative and the Bondholders following the
implementation of such Succession in Business as they provided to the Bondholder
Representative and the Bondholders prior to the implementation of the Succession in
Business, mutatis mutandis.

The satisfaction of the requirements set out in subparagraphs (i) and (ii) of this Condition 6(n) by the
Issuer and the Parent (as applicable) is herein referred to as a “Permitted Cessation of Business”.
Notwithstanding any other provision of these Conditions, a Permitted Cessation of Business shall not
result in a breach of undertaking, constitute an Event of Default or otherwise result in any breach of
any provision of these Conditions, the Exchange Agency Agreement, the Bondholder Representative
Deed or the Deed Poll. Following the occurrence of a Permitted Cessation of Business, references in
these Conditions, the Bondholder Representative Deed, the Deed Poll, the Paying and Transfer Agency
Agreement and the Exchange Agency Agreement to “the Parent” or “Brait PLC” will be construed as
references to the relevant Successor in Business.
At the request of the Issuer and/or the Parent, but subject to the compliance of the Issuer and the
Parent with the provisions of subparagraph (ii) of this Condition 6(n), the Bondholder Representative
shall (at the expense of the Issuer or the Parent), without the requirement for any consent or approval
of the Bondholders, be obliged to concur with the Issuer and the Parent in effecting any Right Transfer
(including, inter alia, the execution of a deed supplemental to or amending the Bondholder
Representative Deed), provided that the Bondholder Representative shall not be obliged so to concur if
in the opinion of the Bondholder Representative doing so would impose more onerous obligations upon
it or expose it to any additional duties, responsibilities or liabilities or reduce or amend the protective
provisions afforded to the Bondholder Representative in these Conditions or the Bondholder
Representative Deed (including, for the avoidance of doubt, any supplemental bondholder representative
deed) in any way.
If, following consultation with the Calculation Agent, any doubt shall arise as to how determinations,
calculations or adjustments as specifically required to be performed by the Calculation Agent in these
Conditions should be performed following any such consolidation, amalgamation or merger, a written
opinion of an Independent Adviser in respect thereof shall be conclusive and binding on the Successor
in Business, the Issuer, the Parent, the Bondholder Representative, the Bondholders, the Calculation
Agent and all other parties, save in the case of manifest error.
The above provisions of this Condition 6(n) will apply, mutatis mutandis, to any subsequent
consolidations, amalgamations or mergers.
7.

REDEMPTION AND PURCHASE
(a)

Final Redemption

Unless previously purchased and cancelled, redeemed or exchanged as herein provided (including in
accordance with Condition 7(i) below), the Exchangeable Bonds will be redeemed at their principal
amount on the Final Maturity Date. The Exchangeable Bonds may only be redeemed at the option of
the Issuer prior to the Final Maturity Date in accordance with Condition 7(b) or 7(c) and may only be
redeemed at the election of Bondholders prior to the Final Maturity Date in accordance with Condition
7(d) or 7(e).
(b)

Redemption at the Option of the Issuer

Subject as provided below, on giving not less than 30 nor more than 45 days’ notice (an “Early
Redemption Notice”) to the Bondholders in accordance with Condition 17 and to the Bondholder
Representative, the Paying Agent, the Exchange Agent and the Transfer Agent, the Issuer may elect to
redeem all but not some only of the Exchangeable Bonds (which have not been previously purchased
and cancelled, redeemed or exchanged as herein provided) on the date (the “Early Redemption Date”)
specified in the Early Redemption Notice (such Early Redemption Date being at least 30 Johannesburg
business days after the delivery of the Early Redemption Notice) at their principal amount, together with
accrued but unpaid interest up to (but excluding) the Early Redemption Date at any time if, prior to the
date the relevant Early Redemption Notice is given, Exchange Rights shall have been exercised and/or
purchases (and corresponding cancellations) and/or redemptions effected in respect of 85 per cent. (or
more) in principal amount of the Exchangeable Bonds originally issued (which shall for this purpose
include any Further Exchangeable Bonds).

The Issuer shall not give an Early Redemption Notice at any time during a Relevant Event Period or an
Offer Period or which specifies the Early Redemption Date falling in a Relevant Event Period or an Offer
Period or the period of 21 days following the end of a Relevant Event Period or Offer Period (whether or
not the Early Redemption Notice was given prior to or during such Relevant Event Period or Offer Period),
and any such notice shall be invalid and of no effect (whether or not given prior to the Relevant Event
Period or Offer Period) and the relevant redemption shall not be made.
Any Early Redemption Notice shall be irrevocable and, subject to a holder exercising its Exchange Right
as set out below, the Issuer shall redeem all Exchangeable Bonds the subject of the Early Redemption
Notice delivered as aforesaid on the Early Redemption Date. Any such notice shall specify (i) the Early
Redemption Date, which shall also be a Johannesburg business day; (ii) the aggregate principal amount
of the Exchangeable Bonds outstanding, in each case as at the latest practicable date prior to the
publication of the Early Redemption Notice; and (iii) the last day on which Exchange Rights may be
exercised by Bondholders (if applicable).
In this Condition 7(c):
“Offer Period” means (i) any period commencing on the date of the first public announcement of an
offer or tender (howsoever described) by any person or persons in respect of all or a majority of the
issued and outstanding Ordinary Shares and ending on the date that offer or tender ceases to be open
for acceptance or, if earlier, on which that offer or tender lapses or terminates or is withdrawn; or (ii)
any period commencing on the date of the first public announcement of a Scheme of Arrangement
relating to the acquisition of all or a majority of the issued and outstanding Ordinary Shares and ending
on the date such Scheme of Arrangement is or becomes effective or, if earlier, the date such Scheme of
Arrangement is cancelled or terminated.
Where a Proposed Special Dividend Notice or an Early Redemption Notice is given to Bondholders during
the Exchange Period, a Bondholder shall have the option to exercise its Exchange Right rather than, in
the case of an Early Redemption Notice, have its Exchangeable Bonds redeemed at the option of the
Issuer (as set out in the preceding paragraphs of this Condition 7(c)) or, in the case of a Proposed Special
Dividend Notice, offer its Exchangeable Bonds for tender in accordance with Condition 7(e) below. In
such circumstance, a Bondholder may exercise its Exchange Right in accordance with Condition 6(h)
and by delivery of the relevant Certificate, if any, in respect of such Exchangeable Bond, to the specified
office of the Exchange Agent, together with a duly completed and signed Exchange Notice in the form
for the time being currently obtainable from the specified office of the Exchange Agent, at any time from
the date on which the Early Redemption Notice or Proposed Special Dividend Notice (as applicable) is
given up to (and including) the date falling 10 Johannesburg business day prior to the Early Redemption
Date or the Special Dividend Repurchase Date, as the case may be (provided that such date is on, or
before, the Exchange Deadline).
Where a Proposed Special Dividend Notice or Early Redemption Notice is given after the Exchange
Deadline, a Bondholder shall not be entitled to exercise its Exchange Right.
(c)

Redemption at the Option of Bondholders Upon a Relevant Event

Following the occurrence of a Relevant Event, the holder of each Exchangeable Bond (which has not
been previously purchased and cancelled, redeemed or exchanged as herein provided) will have the right
to require the Issuer to redeem that Exchangeable Bond on the Relevant Event Put Date corresponding
to such Relevant Event at its principal amount, together with accrued and unpaid interest up to (but
excluding) the Relevant Event Put Date. To exercise such right, the holder of the relevant Exchangeable
Bond must deliver the relevant Certificate, if any, in respect of such Exchangeable Bond to the specified
office of the Transfer Agent, together with a duly completed and signed Exchange Notice in the form for
the time being currently obtainable from the specified office of the Transfer Agent (a “Relevant Event
Put Exercise Notice”), at any time during the Relevant Event Period. The “Relevant Event Put Date”
shall be the 10th Johannesburg business day after the expiry of the Relevant Event Period.
Payment in respect of any such Exchangeable Bond shall be made by transfer to a rand account with a
bank in Johannesburg in accordance with the instructions contained in the Relevant Event Put Exercise
Notice.
A Relevant Event Put Exercise Notice, once delivered, shall be irrevocable and the Issuer shall redeem
all Exchangeable Bonds the subject of Relevant Event Put Exercise Notices delivered as aforesaid on the
Relevant Event Put Date.

(d)

Redemption at the Option of Bondholders Following a Special Dividend

Subject to a holder’s right to exercise its Exchange Right during the Exchange Period pursuant to
Condition 7(c), if the Issuer gives a Proposed Special Dividend Notice to Bondholders pursuant to
Condition 5(e), then the Issuer shall in such Proposed Special Dividend Notice invite Bondholders (a
“Tender Invitation”) to tender for repurchase an aggregate principal amount of Exchangeable Bonds
(which has not been previously purchased and cancelled, redeemed or exchanged as herein provided)
up to a maximum amount equal to the Proposed Special Dividend Rand Amount (or, if lower, the
aggregate principal amount of Exchangeable Bonds outstanding on the Special Dividend Repurchase
Date), such repurchase to be settled by the Issuer on the Special Dividend Repurchase Date at a price
per Exchangeable Bond equal to its principal amount, together with accrued and unpaid interest up to
(but excluding) the Special Dividend Repurchase Date.
To tender an Exchangeable Bond for repurchase pursuant to a Tender Invitation, the holder of the
relevant Exchangeable Bond must deliver such Exchangeable Bond to the specified office of the Transfer
Agent, together with a duly completed and signed notice of tender in the form for the time being currently
obtainable from the specified office of the Transfer Agent (a “Tender Notice”), by no later than the date
falling 5 Johannesburg business days prior to the Special Dividend Repurchase Date. A Tender Notice,
once delivered, shall be irrevocable.
In the event that the total aggregate principal amount of Exchangeable Bonds which Bondholders tender
for repurchase exceeds the Proposed Special Dividend Rand Amount, the Issuer shall accept for
repurchase as aforesaid such proportion of the total number of Exchangeable Bonds which are the
subject of each tender instruction as is equal to the proportion calculated by dividing the Proposed
Special Dividend Rand Amount (translated into rand as aforesaid) by the aggregate principal amount of
Exchangeable Bonds tendered for repurchase, rounded down, in the case of each tender instruction, to
the nearest number of Exchangeable Bonds in the principal amount of ZAR1,000. In the event that the
total aggregate principal amount of Exchangeable Bonds which Bondholders tender for repurchase is
less than or equal to the Proposed Special Dividend Rand Amount, the Issuer shall accept for repurchase
all such tendered Exchangeable Bonds. The repurchase of all such Exchangeable Bonds accepted for
repurchase shall be settled by the Issuer on the Special Dividend Repurchase Date as aforesaid.
“Special Dividend Repurchase Date” means the date falling 20 Johannesburg business days following
the date of the Proposed Special Dividend Notice.
All Exchangeable Bonds delivered to the Transfer Agent, together with a duly completed and signed
Tender Notice, but not accepted for repurchase pursuant to this Condition 7(e) as a result of the total
aggregate amount of Exchangeable Bonds which are tendered for repurchase exceeding the Proposed
Special Dividend Rand Amount, shall be returned to the relevant Bondholder by uninsured mail in
accordance with the instructions contained in the Tender Notice.
Payment in respect of any such Exchangeable Bond shall be made by transfer to a rand account with a
bank in Johannesburg in accordance with the instructions contained in the Tender Notice.
(e)

Purchase

Subject to the requirements (if any) of any stock exchange on which the Exchangeable Bonds may be
admitted to listing and trading from time to time and subject to compliance with applicable laws and
regulations, the Issuer, the Parent or any Subsidiary of the Parent may at any time purchase any
Exchangeable Bonds in the open market or otherwise at any price. Such Exchangeable Bonds may be
held, resold or reissued or, at the option of the Issuer, surrendered to the Transfer Agent for cancellation.
(f)

Cancellation

All Exchangeable Bonds which are redeemed or in respect of which Exchange Rights are exercised will
be cancelled and may not be reissued or resold. Exchangeable Bonds purchased by the Issuer or any
Subsidiary may be surrendered to the Transfer Agent for cancellation and, if so surrendered, shall be
cancelled. Exchangeable Bonds which are purchased by the Parent upon exercise of Exchange Rights
in accordance with Condition 6(b) cannot be re-issued or resold and shall be held by the Parent until
the Final Maturity Date (or any earlier date for redemption of the Exchangeable Bonds which have not
previously been exchanged) and thereafter will be redeemed by the Issuer at the Exercised Bond
Redemption Amount, provided that the Parent may, by giving not less than 3 Johannesburg business
days’ notice to the Issuer, require the Issuer or any Subsidiary of the Issuer to repurchase any such
Exchangeable Bonds in respect of which the Exchange Right has been exercised at their Exercised Bond
Redemption Amount on such earlier date as is specified to the Issuer in such notice.

All Exchangeable Bonds so cancelled and the Exchangeable Bonds purchased and cancelled pursuant
to Condition 7(f) cannot be re-issued or resold. The Issuer shall notify the Central Securities Depository
and the Relevant Stock Exchange, of any cancellation.
In the case of the Exchangeable Bonds held in uncertificated form in the Central Securities Depository,
redemptions will be handled in accordance with the Applicable Procedures.
(g)

Multiple Notices

If more than one notice of redemption is given pursuant to this Condition 7, the first of such notices to
be given shall prevail, save that a notice given pursuant to Condition 7(d) or 7(e) shall prevail over a
notice given pursuant to Condition 7(b) or 7(c) in circumstances where the Relevant Event Put Date or
the Special Dividend Repurchase Date falls prior to the Early Redemption Date.
(h)

Share Settlement Option

Notwithstanding any provisions of this Condition 7, the Issuer may elect to satisfy its obligation to
redeem the Exchangeable Bonds on the Final Maturity Date pursuant to Condition 7(a) by exercising
its option (the “Share Settlement Option”) with respect to all, but not some only, of the Exchangeable
Bonds to be redeemed on the Final Maturity Date, provided that:
(i)

the Ordinary Shares are listed and admitted to trading on a Relevant Stock Exchange as at the
date the Share Settlement Option Notice is given;

(ii)

no Event of Default shall have occurred and be continuing as at the date the Share Settlement
Option Notice is given; and

(iii)

an Offer Period shall not be continuing as at the date the Share Settlement Option Notice is
given.

A “Knock-out Event” shall occur if one or more of the conditions described in paragraphs (i) to (iii)
above is no longer met.
To exercise its Share Settlement Option, the Issuer shall give a notice to such effect (the “Share
Settlement Option Notice”) to Bondholders in accordance with Condition 17 and to the Transfer Agent,
the Exchange Agent and to the Bondholder Representative. The Share Settlement Option Notice shall
be given not more than 90 nor less than 45 days prior to the Final Maturity Date.
A Share Settlement Option Notice shall specify the Valuation Date, the Observation Period, the Notice
Cut-off Date and the Relevant Percentage which shall apply in respect of each Exchangeable Bond to be
redeemed on the Final Maturity Date.
The Issuer may not exercise the Share Settlement Option in respect of a redemption of Exchangeable
Bonds if a Knock-out Event (as defined above) shall have occurred on or prior to the date the relevant
Share Settlement Option Notice is given (and, if given, any such exercise of the Share Settlement Option
shall be null and void). Where the Issuer shall have exercised the Share Settlement Option, the Issuer
shall, in lieu of redeeming the relevant Exchangeable Bonds in cash on the Final Maturity Date, effect
redemption in respect of each Exchangeable Bond by:
(i)

procuring that the Parent issues and/or transfers and delivers to the relevant Bondholder on or
prior to the Final Maturity Date, the Deliverable Shares;

(ii)

making or procuring payment to the relevant Bondholder on the Final Maturity Date of the Cash
Settlement Amount (if any); and

(iii)

making or procuring payment to the relevant Bondholder on the Final Maturity Date in cash of
any accrued and unpaid interest in respect of such Exchangeable Bonds up to the Final Maturity
Date (if any).

The Parent has agreed in the Deed Poll that upon the exercise by the Issuer of the Share Settlement
Option it will purchase all outstanding Exchangeable Bonds on the Share Settlement Date and in
consideration therefor procure the issue and/or transfer and delivery to each relevant Bondholder of
the Deliverable Shares in accordance with this Condition 7(i).
“Cash Settlement Amount” means, in respect of an Exchangeable Bond, an amount (rounded to the
nearest whole multiple of ZAR0.01, with ZAR0.005 being rounded upwards) equal to the amount (if any)
by which the principal amount of such Exchangeable Bond exceeds 100 per cent. of the product of (a)
the Ordinary Share Market Value and (b) the number of Deliverable Shares to be issued or transferred

and delivered by the Parent to such Bondholder in respect of such Exchangeable Bond, as determined
in good faith by the Calculation Agent.
“Deliverable Shares” means, in respect of an Exchangeable Bond, such number of Ordinary Shares
(which shall not exceed the number of Redemption Shares) as is equal to the product (rounded down if
necessary to the nearest whole multiple of an Ordinary Share) of (i) the Redemption Shares and (ii) the
Relevant Percentage.
“Ordinary Share Market Value” means the arithmetic average of the Daily Market Value on each
dealing day comprised in the Observation Period.
“Observation Period” means the period of 25 Scheduled Dealing Days ending on (and including) the
Valuation Date.
“Scheduled Dealing Day” means a day which (on the date on which Share Settlement Option Notice is
given) is scheduled to be a dealing day.
“Daily Market Value” means, in respect of any dealing day, the Volume Weighted Average Price
(translated, if not in rand, into rand at the Prevailing Rate on such dealing day) of an Ordinary Share
on such dealing day, provided that:
(a)

if on such dealing day the Ordinary Shares are quoted or traded on the Relevant Stock Exchange
cum- any Dividend or cum- any other entitlement in any such case (A) which results in an
adjustment to the Exchange Price pursuant to Condition 6(c) and such adjustment is in effect
as at the Valuation Date or (B) which a Bondholder is not otherwise entitled to pursuant to this
Condition 7(i) (including pursuant to any Additional Deliverable Shares in respect thereof
pursuant to Condition 7(i)(xi) below) in respect of the Deliverable Shares, then the Daily Market
Value in respect of such dealing day shall be the Volume Weighted Average Price of an Ordinary
Share on such dealing day (translated, if not in rand, into rand at the Prevailing Rate on such
dealing day) reduced by an amount equal to the Fair Market Value (on such dealing day)
(translated, if not in rand, into rand at the Prevailing Rate on such dealing day) of any such
Dividend or other entitlement; and

(b)

if on such dealing day the Ordinary Shares are quoted or traded on the Relevant Stock Exchange
ex- any Dividend or ex- any other entitlement, in any such case which a Bondholder is otherwise
entitled to pursuant to this Condition 7(i) (including pursuant to any Additional Deliverable
Shares in respect thereof, but excluding an adjustment to the Exchange Price in respect thereof
which is in effect as at the Valuation Date) in respect of the Deliverable Shares, then the Daily
Market Value in respect of such dealing day shall be the Volume Weighted Average Price of an
Ordinary Share on such dealing day (translated, if not in rand, into rand at the Prevailing Rate
on such dealing day) increased by an amount equal to the Fair Market Value (on such dealing
day) (translated, if not in rand, into rand at the Prevailing Rate on such dealing day) of any such
Dividend or ex- any other entitlement.

“Redemption Shares” means, in respect of any Exchangeable Bond, such number of Ordinary Shares
(unrounded) determined in good faith by the Calculation Agent by dividing the principal amount of such
Exchangeable Bond by the Exchange Price in effect on the Valuation Date, except that where the
Valuation Date falls on or after the date an adjustment to the Exchange Price takes effect pursuant to
Conditions 6(c)(i), 6(c)(ii), 6(c)(iii), 6(c)(iv), 6(c)(v), 6(c)(vi), 6(c)(vii), 6(c)(viii) or 6(c)(ix) in circumstances
where the relevant Registration Date falls on or prior to the record date or other due date for
establishment of entitlement in respect of the relevant event giving rise to such adjustment, then
(provided the Parent is able to confer the benefit of relevant consolidation, reclassification, redesignation
or subdivision, Dividend, issue or grant (as the case may be) on the relevant Bondholder in respect of
the Deliverable Shares) the Exchange Price for the purpose of this definition shall be such Exchange
Price as would have been applicable on the Valuation Date had no such adjustment been made.
“Relevant Percentage” means a percentage between 1 per cent. (exclusive) and 100 per cent. (inclusive)
chosen by the Issuer in its sole discretion and specified by the Issuer in the relevant Share Settlement
Option Notice.
“Valuation Date” means the date falling 5 Scheduled Dealing Days prior to the Final Maturity Date.
Fractions of Ordinary Shares will not be issued or transferred or delivered pursuant to this Condition
7(i) and no cash payment will be made in lieu thereof. However, if one or more Share Settlement Notices
and relevant Exchangeable Bonds are delivered not later than the Notice Cut-off Date such that the

Ordinary Shares to be issued or transferred and delivered by the Parent on redemption of Exchangeable
Bonds are to be registered in the same name, the number of Ordinary Shares to be issued or transferred
and delivered by the Parent in respect thereof and the Cash Settlement Amount (if any) shall be
calculated on the basis of the aggregate principal amount of such Exchangeable Bonds, as determined
in good faith by the Calculation Agent.
Where Ordinary Shares are to be issued to the Relevant Person pursuant to paragraph (iii) or (xi) below,
the number of Ordinary Shares so to be issued and transferred and delivered by the Parent and the
Cash Settlement Amount (if any) shall be calculated on the basis of the aggregate principal amount of
Exchangeable Bonds in respect of which such issue or transfer and delivery is to be made.
If either (a) the Issuer does not give a relevant Share Settlement Option Notice in the manner and by the
time set out in this Condition 7(h) or (b) the Issuer does so give a Share Settlement Option Notice but
an event or circumstance constituting a Knock-out Event occurs thereafter but on, or prior to, the issue
or transfer and delivery of the Deliverable Shares by the Parent (such circumstances being referred to
as a “Share Settlement Option Notice Annulment”), the Exchangeable Bonds shall be redeemed for
cash in accordance with Condition 7(a) and payment in respect thereof shall be made in accordance
with Condition 8.
If the Issuer elects to exercise the Share Settlement Option, the following provisions shall apply:
(i)

In order to obtain delivery of the relevant Deliverable Shares, the relevant Bondholder must
deliver a duly completed notice substantially in the form set out in the Exchange Agency
Agreement (the “Share Settlement Notice”) a copy of which may be obtained from the specified
office of the Exchange Agent, together with the Certificate, if any, in respect of the relevant
Exchangeable Bonds to the specified office of the Exchange Agent by not later than 5.00 p.m.
(local time) on the 10th day (or if such day is not a business day in the place of the specified
office of the Exchange Agent, the immediately preceding such business day) prior to the Final
Maturity Date (the “Notice Cut-off Date”). If such delivery is made after 5.00 p.m. (local time)
at the specified office of the Exchange Agent or on a day which is not a business day in such
place, such delivery shall be deemed for all purposes of these Conditions to have been made on
the next following such business day.

(ii)

Subject as provided herein, (1) the relevant Deliverable Shares will be issued or transferred and
delivered by the Parent on or prior to the relevant Share Settlement Date in accordance with the
instructions given in the relevant Share Settlement Notice and (2) the Cash Settlement Amount
(if any) and any accrued and unpaid interest will be paid on the Final Maturity Date, in
accordance with Condition 8, provided the Share Settlement Notice and the Certificate, if any,
in respect of the relevant Exchangeable Bonds are delivered not later than the Notice Cut-off
Date. The Exchange Agent and the Transfer Agent’s obligations as applicable pursuant to this
paragraph (ii) are satisfied upon the payment of the Cash Settlement Amount (if any) in
accordance with the instructions set out in the relevant Share Settlement Notice and the
payment of such accrued and unpaid interest in accordance with Condition 8.

(iii)

If the Share Settlement Notice and the Certificate, if any, in respect of the relevant Exchangeable
Bonds are not delivered to the Exchange Agent on or before the Notice Cut-off Date, then (1) on
the Final Maturity Date, the Cash Settlement Amount (if any) and accrued and unpaid interest
will be paid to Bondholders in accordance with Condition 8 and, (2) the relevant Deliverable
Shares will be issued or transferred and delivered by the Parent on or prior to the Final Maturity
Date to an independent financial institution (the “Relevant Person”) selected and appointed by
the Issuer at its expense and notified to the Bondholder Representative and the Exchange Agent.
The Issuer shall procure that all of such Deliverable Shares shall be sold by or on behalf of the
Relevant Person as soon as practicable based on advice from an Independent Adviser selected
and appointed by the Issuer at its expense and (subject to any necessary consents being obtained
and to the deduction by or on behalf of the Relevant Person of any amount which it determines
to be payable in respect of its liability to taxation and the payment of any capital, stamp, issue,
registration and/or transfer taxes and duties (if any) and any fees or costs reasonably incurred
by the Issuer or the Parent (including in respect of the appointment of the Independent Adviser)
and the Relevant Person and/or by or on behalf of the Relevant Person in connection with the
issue, allotment and sale thereof) shall be distributed rateably by or on behalf of the Relevant
Person to the holders of the relevant Exchangeable Bonds in accordance with Condition 8 or in
such other manner as shall be notified to Bondholders.

(iv)

The amount of such net proceeds of sale, the Cash Settlement Amount (if any) and any interest
paid up to the Final Maturity Date as aforesaid payable to a holder pursuant to paragraph (iii)
above shall (without prejudice to paragraph (x) below) be treated for all purposes as the full
amount due from the Issuer in respect of the relevant Exchangeable Bonds.

(v)

None of the Bondholder Representative, the Exchange Agent or the Transfer Agent shall have
any liability to any person in respect of the selection and appointment of the Relevant Person,
pursuant to paragraph (iii) above, any sale of Deliverable Shares or Additional Deliverable
Shares, whether for the timing of any such sale or the price at or manner in which any such
Deliverable Shares or Additional Deliverable Shares are sold or the inability to sell any such
Deliverable Shares or Additional Deliverable Shares or for the timing of any distribution or
otherwise whatsoever.

(vi)

Without prejudice to any Share Settlement Option Notice Annulment, a Share Settlement Option
Notice and any Share Settlement Notice shall be irrevocable. Failure properly to complete and
deliver a Share Settlement Notice and deliver the Certificate, if any, in respect of the relevant
Exchangeable Bonds may result in such notice being treated as null and void and in such
circumstances the Issuer and the Parent shall be entitled to effect settlement in accordance with
paragraph (iii) above. Any determination as to whether any Share Settlement Notice has been
properly completed and delivered as provided in these Conditions shall be made by the Issuer in
its sole and absolute discretion and shall be conclusive and binding on the relevant Bondholders.

(vii)

Ordinary Shares (including any Additional Deliverable Shares) issued or transferred and
delivered by the Parent pursuant to this Condition 7(i) will be fully paid and will in all respects
rank pari passu with the fully paid Ordinary Shares in issue on the relevant Registration Date
and the relevant holder shall be entitled to all rights, distribution or payments on the record date
or other due date for the establishment of entitlement for which falls on or after the relevant
Registration Date, except in any such case for any right excluded by mandatory provisions of
applicable law or as otherwise may be provided in these Conditions. Such Ordinary Shares or,
as the case may be, Additional Deliverable 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 where the
record date or other due date for the establishment of entitlement for which falls prior to the
relevant Registration Date.

(viii)

A Bondholder or the Relevant Person must pay (in the case of the Relevant Person by means of
deduction from the net proceeds of sale referred to in paragraph (iii) above or from amounts
otherwise available to the Relevant Person for the purpose) any taxes and capital, stamp, issue
and registration and transfer taxes or duties arising on the issue or transfer and delivery of the
relevant Deliverable Shares or Additional Deliverable Shares by the Parent, other than any
Specified Taxes payable in respect of the issue or transfer and delivery of the Deliverable Shares
or Additional Deliverable Shares to a Bondholder or, as the case may be, to the Relevant Person
pursuant to this Condition 7(i), which shall be paid by the Issuer or the Parent, as applicable.
Such Bondholder or the Relevant Person (as the case may be) must pay (in the case of the
Relevant Person, by way of deduction from the net proceeds of sale as aforesaid or from amounts
otherwise available to the Relevant Person for the purpose) all, if any, taxes arising by reference
to any disposal or deemed disposal of an Exchangeable Bond or interest therein by it or the
Relevant Person in connection with such redemption.

(ix)

Delivery of Deliverable Shares (including Additional Deliverable Shares) will be in uncertificated
form and through the securities trading system operated by the Central Securities Depository,
or any successor licensed clearance and settlement facility (applicable to the Ordinary Shares)
as directed by the relevant Bondholder in the relevant Share Settlement Notice or, as the case
may be, as specified by the Relevant Person, on or prior to the Final Maturity Date (or, in the
case of Additional Deliverable Shares, not later than 7 Johannesburg business days following
the Reference Date), unless, at the relevant time of transfer and delivery, the Deliverable Shares
(including Additional Deliverable Shares) are not a participating security in the relevant clearing
system, in which case the Deliverable Shares (including Additional Deliverable Shares) will be
issued or delivered by the Parent in certificated form (as set out in paragraph (x) below). The
Issuer will procure the delivery of such Deliverable Shares (including Additional Deliverable
Shares) by the Parent to the Central Securities Depository account notified by the relevant
Bondholder in the relevant Share Settlement Notice.

8.

(x)

Where the Deliverable Shares (including Additional Deliverable Shares) are to be issued or
transferred and delivered in certificated form, a certificate in respect thereof will be dispatched
by mail free of charge to the relevant Bondholder (or as it may direct in the relevant Share
Settlement Notice) or, where Deliverable Shares (including Additional Deliverable Shares) are to
be issued or transferred and delivered to the Relevant Person pursuant to paragraph (iii) above,
as directed by the Relevant Person (in each case uninsured and at the risk of the relevant
recipient) within 28 days following the Valuation Date or, as the case may be, the Reference Date.

(xi)

If a Retroactive Adjustment occurs in relation to the exercise of the Share Settlement Option,
then the Issuer shall procure that there shall be issued or transferred and delivered to the
relevant Bondholder by the Parent (and the Parent has agreed in the Deed Poll to issue or transfer
and deliver) (or, where paragraph (iii) above shall apply, the Relevant Person) in accordance with
the instructions contained in the relevant Share Settlement Notice or, as the case may be, to or
to the order of the Relevant Person, such additional number of Ordinary Shares (if any) (the
“Additional Deliverable Shares”) as, together with the Deliverable Shares issued or to be
transferred and delivered on redemption of the relevant Exchangeable Bond, is equal to the
number of Deliverable Shares which would have been required to be issued or delivered on
redemption of such Exchangeable Bond if the relevant adjustment to the Exchange Price had
been made and become effective immediately prior to the relevant Valuation Date, all as
determined by in good faith the Calculation Agent or an Independent Adviser, provided that if in
the case of Condition 6(c)(ii), 6(c)(iii), 6(c)(iv), 6(c)(v) or 6(c)(ix) the relevant Bondholder shall be
entitled to receive the relevant Ordinary Shares, Dividends or Securities in respect of the
Ordinary Shares to be issued or transferred and delivered to it, then no such Retroactive
Adjustment shall be made in relation to the relevant event and the relevant Bondholder shall not
be entitled to receive Additional Deliverable Shares in relation thereto.

PAYMENTS
(a)

Principal Amount and Interest
(i)

Payment of the principal amount and interest in respect of the Exchangeable Bonds
represented by Certificates, if any, will be made to the persons shown as the registered
holder of the Certificate in the Register at the close of business on the Record Date.

(ii)

Payment of the principal amount and interest in respect of the Exchangeable Bonds held
in uncertificated form in the Central Securities Depository will be made to the holders of
Beneficial Interests in accordance with the Applicable Procedures. Each of the persons
reflected in the records of the Central Securities Depository or the relevant Participants, as
the case may be, as the holders of Beneficial Interests shall look solely to the Central
Securities Depository or the relevant Participant, as the case may be, for such person's
share of each payment so made by (or on behalf of) the Issuer to, or for the order of, the
registered holder of the Exchangeable Bond held in uncertificated form. The Issuer will not
have any responsibility or liability for any aspect of the records relating to, or payments
made on account of, Beneficial Interests, or for maintaining, supervising or reviewing any
records relating to such Beneficial Interests. Payment of the principal amount and interest
in respect of the Exchangeable Bonds held in the Central Securities Depository in
uncertificated form shall be recorded by the Central Securities Depository, in accordance
with the Applicable Procedures, distinguishing between principal and interest, and such
record of payments to the registered holder of the Exchangeable Bonds shall be prima facie
proof of such payments.

(iii)

The Issuer shall pay the principal and interest payable in respect of each Exchangeable
Bond represented by a Certificate, if any, in immediately available and freely transferable
funds, in rand by electronic funds transfer, to the bank account of the Bondholder as set
forth in the Register at 5.00 p.m. (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 Exchangeable 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 Exchangeable 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, interest or claim of any other person to or in any Exchangeable Bond or interest
therein.

(iv)

(b)

Only Bondholders, or, in the case of joint Bondholders, the one of them who is first named
in the Register in respect of that Exchangeable Bond, reflected in the Register at 5.00 p.m.
(South African time) on the relevant Record Date will be entitled to payments of principal
and/or interest in respect of Exchangeable Bonds represented by a Certificate.

Other amounts

Payments of all amounts other than as provided in Condition 8(a) will be made as provided in these
Conditions.
(c)

Record Date

“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
Johannesburg business day, the last Johannesburg business day of the week preceding the Interest
Payment Date or redemption date, as the case may be.
(d)

Payment Date

Notwithstanding anything to the contrary contained in these Conditions, if the date for payment of any
amount payable in respect of any Bond is not a Johannesburg business day, then such date for payment
shall be adjusted in accordance with the Modified Following Business Day Convention.
(e)

Payments subject to fiscal laws

All payments in respect of the Exchangeable Bonds are subject in all cases (i) to any applicable fiscal or
other laws and regulations applicable thereto in the place of payment, but without prejudice to
Condition 9 and (ii) 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 to sections 1471 through 1474 of the Code and any regulations or agreements
thereunder or official interpretations thereof (“FATCA”) or (without prejudice to Condition 9) any law
implementing an intergovernmental approach to FATCA.
(f)

Delay in payment

Bondholders will not be entitled to any interest or other payment for any delay after the due date in
receiving the amount due as a result of the due date not being a Johannesburg business day.
(g)

Paying Agents, Exchange Agents, Transfer Agents, etc.

The Issuer reserves the right under each of the Paying and Transfer Agency Agreement and the Exchange
Agency Agreement at any time to vary or terminate the appointment of the Paying Agent, the Exchange
Agent or Transfer Agent and appoint additional or another Paying Agent or another Exchange Agent or
Transfer Agent, provided that the Issuer will maintain a Paying Agent, an Exchange Agent and a Transfer
Agent. Notice of any change in the Paying and Exchange Agents or the Transfer Agent or their specified
offices will promptly be given by the Issuer to the Bondholders in accordance with Condition 17 and to
the Bondholder Representative.
The Issuer reserves the right under the Calculation Agency Agreement at any time to vary or terminate
the appointment of the Calculation Agent and appoint another Calculation Agent, provided that they
will maintain a Calculation Agent which shall be a financial institution of international repute or a
financial adviser with appropriate expertise.
(h)

No charges

None of the Transfer Agent, the Exchange Agent or the Paying Agent shall make or impose on a
Bondholder any charge or commission in relation to any payment, exchange, transfer or conversion in
respect of the Exchangeable Bonds.
(i)

Fractions

When making payments to Bondholders, if the relevant payment is not of an amount which is a whole
multiple of the smallest unit of the relevant currency in which such payment is to be made, such
payment will be rounded down to the nearest unit.
9.

TAXATION
All payments made by or on behalf of the Issuer in respect of the Exchangeable Bonds will be made free and
clear of, and without deduction or withholding for, any taxes, duties, assessments or governmental charges of

whatever nature imposed, levied, collected, withheld or assessed by or within Mauritius or any political
subdivision therein or any authority thereof or therein having power to tax, unless such deduction or
withholding of such taxes, duties, assessments or governmental charges is required to be made by law. In the
event that any such withholding or deduction is required to be made solely as a result of the Issuer failing to
obtain a listing of the Exchangeable Bonds on the Stock Exchange of Mauritius prior to the First Interest
Payment Date, the Issuer will pay such additional amounts as will result in the receipt by the Bondholders of
the amounts as would have been received by them had no such withholding or deduction been required, except
that no such additional amount shall be payable in respect of any Exchangeable Bond to a holder (or to a third
party on behalf of a holder) who is liable to such taxes, duties, assessments or governmental charges in respect
of such Exchangeable Bond by reason of his having some connection with Mauritius other than the mere
holding of the Exchangeable Bond.
References in these Conditions to principal and/or interest and/or any other amounts payable in respect of
the Exchangeable Bonds shall be deemed also to refer to any additional amounts which may be payable under
this Condition or any undertaking or covenant given in addition thereto or in substitution therefor pursuant to
the Bondholder Representative Deed, the Deed Poll and the Paying and Transfer Agency Agreement.
Notwithstanding any other provision of these Conditions, in no event will the Issuer be required to pay any
additional amounts in respect of the Exchangeable 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 intergovernmental agreement between the United States and another jurisdiction facilitating the
implementation of FATCA (or any fiscal or regulatory legislation, rules or practices implementing such an
intergovernmental agreement).
10.

EVENTS OF DEFAULT
If any of the following events occurs and is continuing (each an “Event of Default”) the Bondholder
Representative, if so directed by an Extraordinary Resolution of the Bondholders shall, subject to being
indemnified and/or secured and/or prefunded to its satisfaction, give notice to the Issuer that the
Exchangeable Bonds are, and they shall immediately become, due and payable at their principal amount,
together with accrued and unpaid interest (if any) to the date of payment:
(a)

Non-Payment: the Issuer fails to pay when due the principal of or interest on any of the Exchangeable
Bonds or any other sum due from it under the Exchangeable Bonds, or the Parent and/or the Issuer
fails to procure the issuance, transfer and delivery of the Ordinary Shares as provided in these
Conditions and the Deed Poll following any exercise of Exchange Rights or the Share Settlement Option
and such failure continues for a period of 14 days in the case of any payment of interest and for seven
days in any other case; or

(b)

Breach of Other Obligations: (i) the Issuer does not perform or comply with any one or more of its
other obligations under the Exchangeable Bonds or the Bondholder Representative Deed or (ii) the
Issuer fails to perform or observe any obligation under Condition 11 or (iii) the Parent does not perform
or comply with any one or more of its obligations under the Deed Poll which would, but for the provisions
of applicable law, be a breach thereof and, in any such case of (i), (ii) or (iii) above, except where such
default is incapable of remedy, such default continues for 30 days (or such longer period as the
Bondholder Representative may permit in its sole discretion) after notice thereof shall have been given
to the Issuer by the Bondholder Representative requiring the same to be remedied; or

(c)

Cross-Acceleration: (i) any other present or future indebtedness of the Issuer or any Material
Subsidiary for or in respect of moneys borrowed or raised becomes due and payable prior to its stated
maturity by reason of default (however described); or (ii) any such indebtedness is not paid when due
or, as the case may be, within any originally applicable grace period; or (iii) any security given by the
Issuer or any Material Subsidiary for or in respect of any such indebtedness becomes enforceable and
any step is taken to enforce it (including the taking of possession or the appointment of a receiver,
administrative receiver, administrator manager or other similar person in relation to all or any material
part of the assets of the Issuer or any Material Subsidiary) and is not discharged or stayed within 90
days; or (iv) the Issuer or any Material Subsidiary fails to pay when due any amount payable by it under
any present or future guarantee for, or indemnity in respect of, any such indebtedness, provided that
the aggregate amount of the relevant indebtedness, guarantees and indemnities in respect of which one
or more of the events mentioned above in this Condition 10(c)(i)-(iv) have occurred equals or exceeds
ZAR500,000,000 (or its equivalent in any other currency); or (v) under the terms of the Existing
Convertible Bonds, the Existing Convertible Bonds have been accelerated and declared due and payable
prior to their stated maturity date as a result of an Event of Default (as defined in condition 10 of the
Existing Convertible Bonds); or

(d)

Enforcement Proceedings: a distress, attachment, execution or other legal process is levied, enforced
or sued out on or against any material part of the property, assets or revenues of the Issuer or any
Material Subsidiary and is not discharged or stayed within 30 days; or

(e)

Security Enforced: any mortgage, charge, pledge, lien or other encumbrance, present or future, created
or assumed by the Issuer or any Material Subsidiary over all or any material part of the assets of the
Issuer or any Material Subsidiary becomes enforceable and any step is taken to enforce it (including the
taking of possession or the appointment of a receiver, administrative receiver, administrator manager
or other similar person in relation to all or any material part of the assets of the Issuer or any Material
Subsidiary) and is not discharged or stayed within 90 days; or

(f)

Insolvency: (i) the Issuer or any Material Subsidiary is (or is deemed by law or a court to be) insolvent
or bankrupt or unable to pay its debts as they become due, (ii) the Issuer or any Material Subsidiary
stops, suspends or threatens to stop or suspend payment of all or a material part of (or a particular
type of) its debts, or (iii) the Issuer or any Material Subsidiary proposes or makes any agreement for the
deferral, rescheduling or other readjustment of all or a particular type of its debts, or proposes or makes
a general assignment or an arrangement or composition with or for the benefit of the relevant creditors
in respect of any of such debts or a moratorium is agreed or declared or comes into effect in respect of
or affecting all or any part of (or of a particular type of) the debts of the Issuer or any Material Subsidiary;
or

(g)

Winding-up: an administrator, liquidator or similar official is appointed, an order is made or an effective
resolution passed for the winding-up, liquidation or dissolution or administration of the Issuer or any
Material Subsidiary, or the Issuer ceases or threatens to cease to carry on all or substantially all of its
business or operations (determined on a consolidated basis), except for the purpose of and followed by
a solvent reconstruction, amalgamation, reorganisation, merger or consolidation (i) on terms approved
in writing by an Extraordinary Resolution of the Bondholders; or (ii) in the case of a Material Subsidiary,
whereby the undertaking and assets of the Material Subsidiary are transferred to or otherwise vested
in the Issuer or another of its Subsidiaries; or

(h)

Unlawfulness: it is or will become unlawful for the Issuer to perform or comply with any of its obligations
under or in respect of the Exchangeable Bonds or the Bondholder Representative Deed, as the case may
be; or

(i)

Analogous Events: any event occurs which under the laws of any relevant jurisdiction has an analogous
effect to any of the events referred to in any of paragraphs (d), (e), (f) or (g),

provided that in the case of any event as is specified in (1) paragraphs (b), (d), (e), or (f) or (2) (in relation to any
Material Subsidiary only) paragraphs (g) or (f)(i) or (3) paragraph (h) (insofar as such analogous event relates to
any of the events mentioned in relation to paragraph (b), (d), (e), (f) or, in relation to any Material Subsidiary
only, (f)(i) or (g)), the Bondholder Representative shall, following consultation with an Independent Advisor, have
certified in writing to the Issuer that in its opinion such event is materially prejudicial to the interests of the
Bondholders (and the Issuer shall notify the Bondholder Representative forthwith upon becoming aware of any
such event as is referred to in this proviso).
If an Event of Default occurs, the Issuer shall forthwith upon becoming aware of such Event of Default, give
notice thereof in writing to the Bondholder Representative, the Transfer Agent, the Calculation Agent, the
Central Securities Depository, the Relevant Stock Exchange and the Bondholders through SENS (in accordance
with the applicable JSE timetable set out in the JSE Debt Listing Requirements).
11.

UNDERTAKINGS
(a)

Undertakings of the Issuer
Whilst any Exchange Right remains exercisable, the Issuer will, save with the approval of an
Extraordinary Resolution of the Bondholders:
(i)

make or cause to be made an application for the Exchangeable Bonds to be admitted to trading
on the JSE (or another internationally recognised, regularly operating, regulated or nonregulated stock exchange or securities market) on or prior to the Issue Date and to maintain
such admission to trading for so long as any of the Exchangeable Bonds remain outstanding,
save that if the Issuer is unable to maintain such admission to trading as aforesaid, the Issuer
undertakes to use all reasonable endeavours to obtain and maintain a listing and/or admission
to trading for the Exchangeable Bonds on such other stock exchange as the Issuer may from
time to time determine and the Issuer will forthwith give notice to the Bondholders and the

Bondholder Representative of any such listing or delisting of the Exchangeable Bonds by any of
such stock exchanges;

(b)

(ii)

use its best endeavours to (x) make or cause to be made an application for the Exchangeable
Bonds to be admitted to trading on the Stock Exchange of Mauritius prior to the First Interest
Payment Date and (y) to maintain such admission to trading for so long as the Exchangeable
Bonds remain outstanding and as required by Mauritian law or in order for the Issuer to pay
amounts under the Exchangeable Bonds free of withholding taxes; and

(iii)

use its best endeavours in procuring the Parent to convene the EGM for the purpose of
considering and if thought fit, passing the Shareholders’ Resolutions as are required to enable
the issuance of such number of Ordinary Shares as may be required to be issued from time to
time to satisfy the exercise of Exchange Rights.

Undertakings of the Parent
Pursuant to the terms of the Deed Poll and its obligations set out therein, whilst any Exchange Right
remains exercisable, the Parent will (save with the approval of an Extraordinary Resolution of the
Bondholders):
(i)

not issue or pay up any Securities, in either case by way of capitalisation of profits or reserves,
other than:
(1)

pursuant to a Scheme of Arrangement involving a reduction and cancellation of Ordinary
Shares and the issue to Shareholders of an equal number of Ordinary Shares by way of
capitalisation of profits or reserves; or

(2)

pursuant to a Newco Scheme; or

(3)

by the issue of fully paid Ordinary Shares or other Securities to Shareholders and other
holders of shares in the capital of the Parent which by their terms entitle the holders thereof
to receive Ordinary Shares or other Securities on a capitalisation of profits or reserves; or

(4)

by the issue of fully paid Ordinary Shares and issued wholly, ignoring fractional
entitlements, in lieu of the whole or part of a Dividend in cash; or

(5)

by the 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
Parent which by their terms entitle the holders thereof to receive equity share capital (other
than Ordinary Shares); or

(6)

by the issue of Ordinary Shares or any equity share capital to, or for the benefit of,
employees or former employees, director or executive holding or formerly holding executive
office (including directors holding or formerly holding executive office or non-executive
office, consultants or former consultants or the personal service company of any such
person) or their spouses or relatives, in each case the Parent or any of its Subsidiaries or
any associated company or to a trustee or nominee to be held for the benefit of any such
person, in any such case pursuant to an employee, director or executive share or option
or incentive scheme (a “Permitted Issue”),

unless, in any such case, (a) the same gives rise (or would, but for the provisions of these
Conditions relating to roundings, minimum adjustments or the carry forward of adjustments,
give rise) to an adjustment to the Exchange Price; or (b) the same constitutes a Dividend or
otherwise gives (or, in the case of an issue or payment up of Securities in connection with a
Change of Control, will give) rise (or would, but for the provisions of these Conditions relating to
roundings, minimum adjustments or the carry forward of adjustments, give rise) to an
adjustment to the Exchange Price or is (or, in the case of any issue or payment up of Securities
in connection with a Change of Control, will be) otherwise taken into account for the purposes
of determining whether such an adjustment should be made;
(ii)

not modify the rights attaching to the Ordinary Shares with respect to voting, dividends or
liquidation nor issue any other class of equity share capital carrying any rights which are more
favourable than the rights attaching to the Ordinary Shares but so that nothing in this Condition
11(b)(ii) shall prevent:
(1)

any consolidation, reclassification or subdivision of the Ordinary Shares or the conversion
of an Ordinary Share into stock or vice versa; or

(iii)

(2)

any modification of such rights which is not, in the opinion of an Independent Adviser
acting in good faith, materially prejudicial to the interests of the Bondholders upon which
opinion the Issuer and the Bondholder Representative shall be entitled to rely absolutely
without liability to any person; or

(3)

any issue of equity share capital where the issue of such equity share capital results, or
would, but for the provisions of these Conditions relating to roundings and minimum
adjustments or the carry forward of adjustments or, where comprising Ordinary Shares,
the fact that the consideration per Ordinary Share receivable therefor is at least 95 per
cent. of the Current Market Price per Ordinary Share, otherwise result, in an adjustment
to the Exchange Price; or

(4)

without prejudice to any rule of law or legislation, the conversion of Ordinary Shares into,
or the issue of any Ordinary Shares in, uncertificated form (or the conversion of Ordinary
Shares in uncertificated form to certificated form) or the amendment of the Articles of
Association of the Parent to enable title to Securities (including Ordinary Shares) to be
evidenced and transferred without a written instrument or any other alteration to the
Articles of Association of the Parent made in connection with the matters described in this
Condition 11(b)(ii) or which is supplemental or incidental to any of the foregoing (including
any amendment made to enable or facilitate procedures relating to such matters and any
amendment dealing with the rights and obligations of holders of Securities, including
Ordinary Shares, dealt with under such procedures); or

(5)

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

(6)

any alteration to the memorandum of incorporation (or other constitutional document) of
the Parent made in connection with the matters described in this Condition 11 or which is
supplemental or incidental to any of the foregoing (including any amendment made to
enable or facilitate procedures relating to such matters and any amendment dealing with
the rights and obligations of holders of Securities, including Ordinary Shares, dealt with
under such procedures); or

(7)

the amendment of the memorandum of incorporation (or other constitutional document)
of the Parent following a Change of Control to ensure that any Bondholder exercising its
Exchange Right where the Exchange Date falls on or after the occurrence of a Change of
Control will receive the same consideration in respect of any Ordinary Shares required to
be issued or transferred and delivered to it in respect of such exercise as it would have
received in respect of such Ordinary Shares had it exercised its Exchange Right at the time
of the occurrence of the Change of Control and had such Ordinary Shares been entitled to
participate in the relevant Scheme of Arrangement or tendered in the relevant offer (a
“Change of Control Exchange Right Amendment”); or

(8)

a Permitted Issue;

except as part of any employee, director or executive share or option or incentive scheme (or
other similar incentive plan (including, but not limited to, any restricted share plan)), procure
that no Securities (whether issued by the Parent or any Subsidiary of the Parent or procured by
the Parent or any Subsidiary of the Parent to be issued or issued by any other person pursuant
to any arrangement with the Parent or any Subsidiary of the Parent) issued without rights to
convert into, or exchange or subscribe for, Ordinary Shares shall subsequently be granted such
rights exercisable at a consideration per Ordinary Share which is less than 95 per cent. of the
Current Market Price per Ordinary Share at the close of business on the last dealing day
preceding the date of the first public announcement of the proposed inclusion of such rights
unless the same gives rise (or would, but for the provisions of these Conditions relating to
roundings and minimum adjustments or the carry forward of adjustments, give rise) to an

adjustment to the Exchange Price and that at no time shall there be in issue Ordinary Shares of
differing nominal values, save where such Ordinary Shares have the same economic rights;
(iv)

not make any issue, grant or distribution or take or omit to take any other action if the effect
thereof would be that, following the exercise of Exchange Rights, Ordinary Shares could not,
under any applicable law then in effect, be legally issued as fully paid pursuant to these
Conditions;

(v)

not reduce its issued share capital, share premium account, or any uncalled liability in respect
thereof, or any non-distributable reserves, except:
(1)

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

(2)

by means of a purchase or redemption of share capital of the Parent, in each case, to the
extent permitted by applicable law; or

(3)

where the reduction does not involve any distribution of assets to Shareholders; or

(4)

solely in relation to a change in the currency in which the nominal value of the Ordinary
Shares is expressed; or

(5)

a reduction of its share premium account to facilitate the writing off of goodwill arising on
consolidation which does not involve the return, either directly or indirectly, of an amount
standing to the credit of the share premium account of the Parent; or

(6)

to create distributable reserves; or

(7)

as provided in paragraph (i) of this Condition 11(b); or

(8)

pursuant to a Newco Scheme; or

(9)

by way of transfer to reserves as permitted under applicable law; or

(10)

where the reduction is permitted by applicable law and the Bondholder Representative is
advised in writing by an Independent Adviser, acting as an expert and in good faith, that
the interests of the Bondholders will not be materially prejudiced by such reduction; or

(11)

where the reduction is permitted by applicable law and results (or, in the case of a
reduction in connection with a Change of Control, will result) in (or would, but for the
provisions of these Conditions relating to roundings or the carry forward of adjustments,
result in) an adjustment to the Exchange Price or is (or, in the case of a reduction in
connection with a Change of Control, will be) otherwise taken into account for the purposes
of determining whether such an adjustment should be made,

provided that, without prejudice to the other provisions of these Conditions, the Parent may
exercise such rights as it may from time to time be entitled pursuant to applicable law to
purchase, redeem or buy back its Ordinary Shares and any depositary or other receipts or
certificates representing Ordinary Shares without the consent of Bondholders;
(vi)

if any offer is made to all (or as nearly as may be practicable all) Shareholders (or all (or as nearly
as may be practicable all) Shareholders other than the offeror and/or any person or persons
acting together) to acquire the whole or any part of the issued Ordinary Shares, or if any person
proposes a scheme with regard to such acquisition (other than a Newco Scheme), give notice in
writing of such offer or scheme to the Bondholder Representative and the Bondholders at the
same time as any notice thereof is sent to the Shareholders (or as soon as practicable thereafter)
that details concerning such offer or scheme may be obtained from the specified office of the
Paying Agent and, where such an offer or scheme has been recommended by the board of
directors of the Parent, or where such an offer has become or been declared unconditional in all
respects or such scheme has become effective, use all reasonable endeavours to procure that a
like offer or scheme is extended to the holders of any Ordinary Shares issued during the period
of the offer or scheme arising out of the exercise of Exchange Rights and/or to the holders of the
Exchangeable Bonds (which like offer or scheme to Bondholders shall entitle Bondholders to
receive the same type and amount of consideration they would have received had they held the
number of Ordinary Shares to which such Bondholders would be entitled assuming Exchange
Rights were exercisable and Bondholders were to exercise such Exchange Rights at the time of
the announcement of the offer);

(vii)

in the event of a Newco Scheme, take (or shall procure that there is taken) all necessary action
to ensure that immediately after completion of the Scheme of Arrangement:
(1)

Newco is substituted under the Deed Poll in place of the Parent subject to and as provided
in the Deed Poll;

(2)

such amendments are made to these Conditions, the Paying and Transfer Agency
Agreement, the Exchange Agency Agreement, the Bondholder Representative Deed and the
Deed Poll as are necessary to ensure that the Exchangeable Bonds may be converted into
or exchanged for cash and/or ordinary shares or units or the equivalent in Newco (or
depositary or other receipts or certificates representing ordinary shares or units or the
equivalent in Newco) mutatis mutandis in accordance with and subject to these Conditions;

(3)

the ordinary shares or units or equivalent of Newco (or depositary or other receipts or
certificates representing ordinary shares or units or equivalents of Newco) are (A) admitted
to trading on the JSE or (B) admitted to listing on another regulated, regularly operating,
recognised stock exchange or securities market as determined by Newco; and

(4)

the Paying and Transfer Agency Agreement, the Exchange Agency Agreement, the
Bondholder Representative Deed, the Deed Poll and the Conditions provide at least the
same powers, protections, rights and benefits to the Bondholder Representative and the
Bondholders following the implementation of such Newco Scheme as they provided to the
Bondholder Representative and the Bondholders prior to the implementation of the Newco
Scheme, mutatis mutandis;

(viii)

use all reasonable endeavours to ensure that the Ordinary Shares issued upon exercise of
Exchange Rights will, as soon as is practicable, be admitted to listing and to trading on the
Relevant Stock Exchange and will be listed, quoted or dealt in, as soon as is practicable, on any
other stock exchange or securities market on which the Ordinary Shares may then be listed or
quoted or dealt in (but so that this undertaking shall not be considered as being breached as a
result of a Change of Control (whether or not recommended or approved by the board of directors
of the Parent) that causes or gives rise to, whether following the operation of any applicable
compulsory acquisition provision or otherwise, including at the request of the person or persons
controlling the Parent as a result of the Change of Control, a de-listing of the Ordinary Shares);

(ix)

to the extent required, to use all reasonable endeavours to publish a Listing Particulars in
accordance with the Rules and Regulations of the LuxSE in respect of the listing of Ordinary
Shares on the LuxSE issued pursuant to the exercise of Exchange Rights (the “Listing
Prospectus”), as soon as reasonably practicable and, in any event, within 12 months following
the triggering of the requirement;

(x)

at all times during the Exchange Period keep available for issue free from pre-emptive rights out
of its authorised but unissued capital sufficient authorised but unissued Ordinary Shares which
would, when taken together with any Ordinary Shares for the time being held in treasury and
available for transfer and delivery, enable the exercise of Exchange Rights in respect of all the
Exchangeable Bonds (including any Further Exchangeable Bonds) then outstanding, and all
other rights of subscription and exchange for Ordinary Shares, to be satisfied in full at the
current subscription prices or exchange prices; and

(xi)

where an Elective Scrip Dividend is announced, the Parent shall, within 5 Johannesburg
business days following the last day on which the relevant election may be made by
Shareholders, publicly announce (which may be on the website of the Parent), as appropriate:

(xii)

(i)

the aggregate amount of cash elected by Shareholders (expressed in rand and
determined as provided in paragraph (b)(1)(B) and (g) of the definition of
“Dividend”);

(ii)

the aggregate number of Ordinary Shares elected by Shareholders as referred
to in paragraph (b)(2) of the definition of “Dividend”; and

(iii)

the aggregate Fair Market Value of any property or assets (other than cash or
Ordinary Shares) elected by Shareholders (determined as provided in paragraph
(b)(1)(A) of the definition of “Dividend”); and

use all reasonable endeavours to publish the Shareholder Resolution Announcement on SENS
of the JSE as soon as practicable after the EGM.

The Issuer has undertaken in the Bondholder Representative Deed to deliver to the Bondholder Representative
semi-annually and otherwise on request of the Bondholder Representative a certificate signed by two of its
directors as to there not having occurred an Event of Default or Relevant Event since the date of the last such
certificate or, if such has occurred, as to the details of such event. The Bondholder Representative will be
entitled to rely without liability on such certificate and shall not be obliged to independently monitor compliance
by the Issuer and the Parent with the undertakings set forth in this Condition 11, nor be liable to any person
for not so doing.
12.

PRESCRIPTION
Claims against the Issuer for payment in respect of the Exchangeable Bonds shall be prescribed and become
void unless made within 5 years from the appropriate Relevant Date in respect of such payment.
Claims in respect of any other obligation in respect of the Exchangeable Bonds shall be prescribed and become
void unless made within 5 years following the due date for performance of the relevant obligation.

13.

EXCHANGE OF BENEFICIAL INTERESTS AND REPLACEMENT OF EXCHANGEABLE BONDS
(a)

Exchange of Beneficial Interests
(i)

The holder of a Beneficial Interest in an Exchangeable Bond or Exchangeable Bonds may,
in accordance with the Applicable Procedures and subject to section 42 of the Financial
Markets Act, by written notice to the holder’s nominated Participant (or, if such holder is
a Participant, the Central Securities Depository), request that such Beneficial Interest be
exchanged for Exchangeable Bonds in definitive form represented by a Certificate (the
“Definitive Exchange Notice”). The Definitive Exchange Notice 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 Certificate; provided that such
day shall be a Johannesburg business day and shall fall not less than 30 days after the
day on which such Definitive Exchange Notice is given (the “Definitive Exchange Date”).

(ii)

The holder’s nominated Participant will, following receipt of the Definitive Exchange Notice,
through the Central Securities Depository, notify the Transfer Agent that it is required to
exchange such Beneficial Interest for Exchangeable Bonds represented by a Certificate.
The Transfer Agent will, as soon as is practicable but within 14 days after receiving such
notice, in accordance with the Applicable Procedures, procure that a Certificate is
prepared, authenticated and made available for delivery, on a Johannesburg business day
falling within the aforementioned 14 day period, to the holder of the Beneficial Interest at
the specified office of the Transfer Agent; provided that joint holders of a Beneficial Interest
shall be entitled to receive only one Certificate in respect of that joint holding, and delivery
to one of those joint holders shall be delivery to all of them.

(iii)

In the case of the exchange of a Beneficial Interest in Exchangeable Bonds issued in
uncertificated form:
(1)

the Central Securities Depository shall, prior to the Definitive Exchange Date,
surrender (through the Central Securities Depository system) such uncertificated
Exchangeable Bonds to the Transfer Agent at its specified office; and

(2)

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

(xiii)

A Certificate shall, in relation to a Beneficial Interest in any number of Exchangeable Bonds
issued in uncertificated form of a particular aggregate principal amount standing to the account
of the holder thereof, represent that number of Exchangeable Bonds of that aggregate principal
amount, and shall otherwise be in such form as may be 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 Exchangeable Bonds or a fraction of any multiple thereof,
such Certificate shall be issued in accordance with, and be governed by, the Applicable
Procedures.

(b)

Costs

Certificates shall be provided (whether by way of issue or delivery) by the Issuer without charge, save
as otherwise provided in these Conditions. The costs and expenses of delivery of Certificates by a method
other than ordinary post (if any) and, if the Issuer shall so require, taxes or governmental charges or

insurance charges that may be imposed in relation to such mode of delivery, shall be borne by the
Bondholder.
(c)

Replacement of Exchangeable Bonds

If any Exchangeable Bond is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
specified office of the Transfer Agent subject to all applicable laws and stock exchange requirements or
other relevant authority requirements, upon payment by the claimant of the expenses incurred in
connection with such replacement and on such terms as to evidence, indemnity and otherwise as the
Issuer may reasonably require. Mutilated or defaced Exchangeable Bonds must be surrendered before
replacements will be issued.
14.

MEETINGS OF BONDHOLDERS, MODIFICATION AND WAIVER
(a)

Meetings of Bondholders

Where a meeting of Bondholders is to be convened, in accordance with these Conditions or the
Bondholder Representative Deed, then the provisions of this Condition 14(a) shall apply.
(i)

Convening of Meetings
The Issuer or the Bondholder Representative may at any time convene a meeting of Bondholders
and the Issuer or the Bondholder Representative will convene such meeting of the Bondholders
upon the requisition in writing of Bondholders holding not less than 10 per cent. of the aggregate
principal amount of the Exchangeable Bonds for the time being outstanding (a “requisition
notice”).
Whenever the Issuer wishes to convene a meeting, it will forthwith give notice in writing to the
Bondholders in the manner prescribed in Condition 17 and to the Bondholder Representative in
accordance with the provisions of the Bondholder Representative Deed of the place, day and
hour of the meeting, the nature of the business to be transacted at the meeting and the
resolution(s) to be proposed and considered at the meeting.
Whenever the Bondholder Representative wishes (or is obliged) to convene a meeting it will
forthwith give notice in writing to the Bondholders and the Issuer in the manner prescribed in
Condition 17, of the place, day and hour of the meeting, the nature of the business to be
transacted at the meeting and the resolution(s) to be proposed and considered at the meeting.
All physical meetings of the Bondholders will be held in Johannesburg.
The Issuer or the Bondholder Representative may conduct a meeting of Bondholders entirely by
electronic communication or provide for participation in a meeting by electronic communication.
Accordingly, one or more Bondholders, or proxies for Bondholders, may participate by electronic
communication in all or part of any Bondholder meeting that is being held in person, so long as
the electronic communication employed ordinarily enables all persons participating in that
meeting to communicate concurrently with each other and without an intermediary, and to
participate reasonably effectively in the meeting. Any notice of any meeting of Bondholders at
which it will be possible for Bondholders to participate by way of electronic communication shall
inform Bondholders of the ability to so participate and shall provide any necessary information
to enable Bondholders or their proxies to access the available medium or means of electronic
communication, provided that such access shall be at the expense of the Bondholder or proxy
concerned.

(ii)

Requisition
A requisition notice will state the nature of the business for which the meeting is to be held and
the resolution(s) to be proposed and considered at the meeting and will be delivered to the
registered office of the Issuer or the Bondholder Representative, as the case may be.
A requisition notice may consist of several documents in like form, each signed by one or more
requisitionists.

(iii)

Convening of meetings demanded by requisitionists
Upon receipt of a requisition notice, the Issuer will:

(1)

immediately, and within not less than one Johannesburg business day of receipt of the
requisition notice, inform the JSE in writing of the demand for a meeting and the nature
of the business for which the meeting is to be held;

(2)

release an announcement through SENS and the SEM website that a requisition notice
has been received and specifying the place, day and time of the meeting to be held;

(3)

within 5 Johannesburg business days of receipt of the requisition notice, deliver written
notice (in accordance with Condition 17) to each Bondholder, specifying the place, day and
time of the meeting, the nature of the business for which the meeting is to be held and the
resolution(s) to be proposed and considered at the meeting; and

(4)

within 2 Johannesburg business days of the meeting, release an announcement through
SENS and the SEM website as to the outcome of the meeting.

In compliance with the Companies Act, the date of the meeting shall be at least 14 days from the
date of delivery of the written notice convening the meeting.
The written notice of meeting shall allow for a pre-meeting of the Bondholders (without the
presence of the Issuer) at the same place and on the same day as the meeting of Bondholders,
at least two hours before the scheduled meeting of Bondholders.
In accordance with Condition 14(a)(x), voting shall only take place on a poll and not on a show
of hands.
The requisitionists who demanded the meeting may, prior to the meeting, withdraw the
requisition notice by notice in writing to the Issuer, copied to the JSE. The Issuer may cancel
the meeting if as a result of one or more of the demands being withdrawn, the voting rights of
the remaining requisitionists fail to meet the required percentage referred to in Condition 14(a)(i)
to call a meeting.
In the event of the liquidation, administration or receivership of the Issuer, the inability of the
Issuer to pay its debts as they fall due as contemplated in the Insolvency Act, the reference to 5
Johannesburg business days in Condition 14(a)(iii)(3) above is reduced to 2 Johannesburg
business days and the reference to 7 Johannesburg business days in the second paragraph of
this Condition 14(a)(iii) is reduced to 5 Johannesburg business days.
If the Issuer or the Bondholder Representative does not deliver written notice to convene a
meeting within the timelines referred to above, then without prejudice to any other remedy, the
requisitionists may themselves convene the meeting, which will be convened as nearly as
possible in the same manner as that in which meetings demanded by requisitionists ought to
have been convened by the Issuer or the Bondholder Representative. Whenever the
requisitionists are about to so convene any such meeting, requisitionists shall forthwith give
notice of the meeting to the Issuer.
The provisions of this Condition 14(a)(iii) in respect of meetings demanded by requisitionists will
prevail in the event of any conflict with any other provision in these Conditions.
(iv)

Notice of Meeting
Unless every Bondholder who is entitled to exercise voting rights in respect of any item on the
meeting agenda is present at the meeting and votes for a shorter minimum notice period, at least
15 Johannesburg business 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, the Issuer and the
Bondholder Representative.
The accidental omission to give such notice to any Bondholder, the Issuer or the Bondholder
Representative, as the case may be, or the non-receipt of any such notice, will not invalidate the
proceedings at a meeting.

(v)

Quorum
A quorum at a meeting shall for the purposes of considering any resolution, including a
resolution in respect of the dismissal of the Bondholder Representative and approval of the
appointment of any new Bondholder Representative in accordance with the provisions of the
Bondholder Representative Deed or an Extraordinary Resolution of Bondholders, consist of

Bondholders present in person or by proxy and holding in the aggregate not less than 25 per
cent. of the aggregate principal amount of the Exchangeable Bonds for the time being
outstanding; provided that at any meeting the business of which includes any of the matters
specified in the proviso to Condition 14(a)(xiii) below, the quorum shall be one or more persons
present in person holding Exchangeable Bonds or being proxies or representatives and holding
in the aggregate not less than three quarters in principal amount of the Exchangeable Bonds for
the time being outstanding.
No business will be transacted at a meeting of the Bondholders unless a quorum is present at
the time when the meeting proceeds to business.
If, within 15 minutes from the time appointed for the meeting, a quorum is not present, the
meeting will, if it was convened on the requisition of the Bondholders be dissolved. In every other
case the meeting will stand adjourned to the same day in the third week thereafter, at the same
time and place, or if that day is not a business day, the next succeeding business day. If at such
adjourned meeting a quorum is not present the Bondholders present, in person or by proxy, will
constitute a quorum for the purpose of considering any resolution, including an Extraordinary
Resolution; provided that at any adjourned meeting at which is to be proposed an Extraordinary
Resolution for the purpose of effecting any of the modifications specified in the proviso to
Condition 14(a)(xiii) below, the quorum shall be one or more persons so present holding
Exchangeable Bonds or being proxies or representatives and holding in the aggregate not less
than one half in principal amount of the Exchangeable Bonds for the time being outstanding.
(vi)

Chairperson
The chairperson of the meeting shall be nominated by the Bondholder Representative or shall
be such other person elected as chairperson by way of Ordinary Resolution of the Bondholders
present at the meeting.

(vii)

Adjournment
Subject to the provisions of this Condition 14, the chairperson may, with the consent of, and will
on the direction of, the meeting adjourn the meeting from time to time and from place to place.
No business will be transacted at any adjourned meeting other than the business left unfinished
at the meeting from which the adjournment took place.
At least 14 days’ written notice of the place, day and time of an adjourned meeting will be given
by the Issuer or the Bondholder Representative, as the case may be, to the Issuer, the
Bondholder Representative and each Bondholder. In the case of a meeting so adjourned, the
notice will state that the Bondholders present in person or by proxy at the adjourned meeting
will constitute a quorum.

(viii)

Determination of Questions
At a meeting, a resolution put to the vote will be decided on a poll. In the case of an equality of
votes, the chairperson will not be entitled to a casting vote in addition to the vote, if any, to which
he or she is entitled.

(ix)

Votes
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 ZAR1,000 in principal
amount of the Exchangeable Bonds held. In relation to joint Bondholders, the vote may be
exercised only by that Bondholder whose name appears first on the Register in the event that
more than one of such Bondholders is present, in person or by proxy, at the meeting. A
Bondholder in respect of Exchangeable Bonds held in the Central Securities Depository in
uncertificated form shall vote at any such meeting on behalf of the holders of Beneficial Interests
in such Exchangeable Bonds in accordance with the instructions to the Central Securities
Depository from the holders of Beneficial Interests conveyed through the Participants in
accordance with the Applicable Procedures.

(x)

Proxies and Representatives
Bondholders, present either in person or by proxy, may vote on a poll. A Bondholder, may by an
instrument in writing (a “proxy form”) signed by the Bondholder (or his duly authorised agent)
or, in the case of a juristic person, signed on its behalf by a duly authorised officer of the juristic

person, appoint any person (a “proxy” or “proxies”) to act on his or its behalf in connection with
any meeting or proposed meeting.
A person appointed to act as proxy need not be a Bondholder.
The proxy form will be deposited at the registered office of the Issuer or at the registered office of
the Transfer Agent, as the case may be, at any time before the time appointed for 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 six months from the date stated in it as the
date of its execution. Notwithstanding the foregoing, a proxy form will be valid for any adjourned
meeting, unless the contrary is stated thereon.
A vote given in accordance with the terms of a proxy form will be valid notwithstanding the
previous death or incapacity of the principal or revocation or amendment of the proxy form or of
any of the instructions of the Bondholder, pursuant to which the proxy form was executed or of
the authority under which the proxy form was executed or the transfer of Exchangeable 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 at its registered
office or the Transfer Agent at its registered office, 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 meeting at which the proxy is to be used.
Any Bondholder, which is a juristic person, may authorise any person to act as its representative
in connection with any meeting or proposed meeting of the Bondholders, by resolution of the
directors or other governing body of the juristic person. Any reference in these Conditions to 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.
(xi)

Minutes
The Issuer will cause minutes of all resolutions and proceedings of meetings to be duly entered
in the minute books of the Issuer.
Any such minutes as aforesaid, if purporting to be signed by the chairperson of the meeting at
which such resolutions were passed or proceedings held (or by the chairperson of the next
succeeding meeting) will be receivable in evidence without any further proof, and until the
contrary is proved, a meeting of the Bondholders in respect of the proceedings of which minutes
have been so made will be deemed to have been duly held and convened and all resolutions
passed thereat, or proceedings held, to have been duly passed and held.

(xii)

Written Resolutions
A resolution in writing submitted to the Bondholders entitled to exercise voting rights in relation
to the resolution, and signed by Bondholders holding more than 50 per cent. (in the case of a
matter to be adopted by Ordinary Resolution) or at least 66.67 per cent. (in the case of a matter
to be adopted by Extraordinary Resolution), of the outstanding principal amount of the
Exchangeable Bonds, as the case may be, within 20 Johannesburg business days after the
written resolution was submitted to such Bondholders, shall be as valid and effective as if it had
been passed at a meeting duly convened and constituted and shall be deemed (unless a
statement to the contrary is made in that resolution) to have been passed on the last day on
which that resolution is signed by any one or more of the Bondholders. That resolution may
consist of two or more documents in the same form each of which is signed by one or more of
the Bondholders. Each Bondholder shall, promptly after signature of the resolution by it, submit
a copy of the resolution as signed by it to the Issuer or the Bondholder Representative, as the
case may be. Within two Johannesburg business days after adoption of the resolution, the Issuer
or the Bondholder Representative shall notify all Bondholders of the results of the resolution put
to the vote in writing as contemplated in this Condition 14(a)(xii).

(xiii)

Powers of Bondholders by Extraordinary Resolution
A meeting of Bondholders shall, subject to these Conditions, in addition to the powers given in
this Condition 14(a) above, but without prejudice to any powers conferred on other persons by
the Bondholder Representative Deed, have power exercisable by Extraordinary Resolution:

(a)

to bind all of the Bondholders to any compromise or arrangement;

(b)

to sanction any proposal by the Parent, the Issuer or the Bondholder Representative for
any modification, abrogation, variation or compromise of, or arrangement in respect of,
the rights of the Bondholders against the Parent, the Issuer or against any of the Parent's
or the Issuer's property whether such rights shall arise under the Bondholder
Representative Deed, the Deed Poll or otherwise;

(c)

to sanction any scheme or proposal for the exchange, substitution or sale of the
Exchangeable Bonds for, or the exchange of the Exchangeable Bonds into, or the
cancellation of the Exchangeable Bonds in consideration of, shares, stock, notes, bonds,
debentures, debenture stock and/or other obligations and/or securities of the Issuer or
the Parent (other than in respect of the Exchange Rights of a holder which are governed
by the provisions set out herein or as otherwise more generally set out in these
Conditions) or (other than as set out in Condition 6(n)) any other body corporate formed
or to be formed, or for or into or in consideration of cash, or partly for or into or in
consideration of such shares, stock, notes, bonds, debentures, debenture stock and/or
other obligations and/or securities as aforesaid and partly for or into or in consideration
of cash;

(d)

to assent to any modification of the Bondholder Representative Deed, the Deed Poll or
the Conditions that relate to the rights appertaining to the Exchangeable Bonds which
shall be proposed by the Issuer or the Bondholder Representative;

(e)

to authorise anyone to concur in and do all such things as may be necessary to carry out
and to give any authority, direction or sanction which under the Bondholder
Representative Deed or the Exchangeable Bonds is required to be given by Extraordinary
Resolution;

(f)

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

(g)

to approve the substitution of any entity for the Issuer (or any previous substitute) as
principal debtor under these Conditions or the substitution of the Parent in respect of its
obligations under the Exchangeable Bonds and under the Deed Poll; and

(h)

to discharge or exonerate the Bondholder Representative from any liability in respect of
any act or omission for which it may become responsible under the Bondholder
Representative Deed or the Exchangeable Bonds,

provided that the special quorum provisions contained in the proviso to the first paragraph of
Condition 14(a)(v) and, in the case of an adjourned meeting, in the proviso to the third paragraph
Condition 14(a)(v), shall apply in relation to any Extraordinary Resolution for the purpose of
Condition 14(a)(xiii)(b) or 14(a)(xiii)(g) or for the purpose of making any modification to the
provisions contained in the Bondholder Representative Deed, the Deed Poll or the Exchangeable
Bonds which would have the effect of:
(1)

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

(2)

modifying the circumstances or period in which the Issuer or Bondholders are entitled to
redeem or exchange the Exchangeable Bonds pursuant to Condition 7(b), (c), (d), (e) or (i);

(3)

reducing or cancelling the principal amount of, or interest on, the Exchangeable Bonds or
to reduce the amount payable on redemption of the Exchangeable Bonds;

(4)

modifying the basis for calculating the interest payable in respect of the Exchangeable
Bonds;

(5)

modifying the provisions relating to, or cancelling, the Exchange Rights (including the
periods and/or circumstances in which the Exchange Rights may be exercised) or the
rights of Bondholders to receive Ordinary Shares upon the exercise of Exchange Rights or
receive Deliverable Shares and/or Cash Settlement Amount following exercise of the Share
Settlement Option pursuant to these Conditions, (other than pursuant to or as a result of

any amendments to these Conditions and the Paying and Transfer Agency Agreement made
pursuant to and in accordance with the provisions of Condition 6(n) in order to effect a
Right Transfer or Condition 11(vii) following (or as part of) a Newco Scheme (“Newco
Scheme Modification”) and other than a reduction to the Exchange Price);
(6)

increasing the Exchange Price (other than in accordance with these Conditions or pursuant
to a Newco Scheme Modification);

(7)

changing the currency of the Exchangeable Bonds or any payment in respect of the
Exchangeable Bonds;

(8)

changing the governing law of the Exchangeable Bonds, the Bondholder Representative
Deed, the Deed Poll or the Paying and Transfer Agency Agreement;

(9)

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

(10)

amending this proviso.

No consent or approval of Bondholders shall be required in connection with any Newco Scheme
Modification.
(b)

Modification and Waiver

The Issuer may effect, without the consent of the Bondholders, any modification of any of the provisions
of the Deed Poll, any deed supplemental to the Deed Poll or these Conditions, which in the Issuer’s
opinion is of a technical nature or is made to correct a manifest error or to comply with mandatory
provisions of law.
The Bondholder Representative may, with and subject to the prior authorisation of an Extraordinary
Resolution of the Bondholders or with the prior written consent of Bondholders holding not less than
66.67 per cent. of the principal amount of the Exchangeable Bonds then outstanding, waive or
authorise, any breach, continuing breach or proposed breach by the Issuer of any of the provisions of
the Exchangeable Bonds or these Conditions or determine that any Event of Default should not be
treated as such.
Any such modifications, authorisations, waivers or determinations in accordance with the preceding
paragraphs of this Condition 14(b) shall be binding on the Bondholders and shall be notified to the
Bondholders promptly in accordance with Condition 17 and, whilst the Exchangeable Bonds are listed
on the JSE, to the JSE.
In respect of any modification to these Conditions or the Deed Poll that is not of a technical nature as
set out in the first paragraph of this Condition 14(b); such amendment may be made only with the prior
authorisation of an Extraordinary Resolution of the Bondholders. The Issuer shall call a meeting of
Bondholders, such meeting or meetings to be called and regulated in accordance with the provisions of
Condition 14(a). A proposed amendment that is not of the nature set out in the first paragraph of this
Condition 14(b) will not be made until such amendment has been approved by Extraordinary Resolution
at such meeting. While the Exchangeable Bonds are listed on the JSE, the Issuer shall first obtain
formal approval from the JSE on the notice to be delivered to Bondholders incorporating such proposed
modifications in compliance with the JSE Debt Listings Requirements prior to delivery of such notice to
Bondholders.
(c)

Entitlement of the Bondholder Representative

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

15.

ENFORCEMENT
The Bondholder Representative may take such proceedings, actions or steps (including lodging as appeal in
any proceedings) against the Issuer as it may think fit to enforce the provisions of the Bondholder
Representative Deed and the Exchangeable Bonds, where (i) it shall have been so directed by an Extraordinary
Resolution of the Bondholders or so requested in writing by the holders of at least 66.67 per cent. in principal
amount of the Exchangeable Bonds then outstanding, and (ii) it shall have been indemnified and/or secured
and/or prefunded to its satisfaction. The Bondholder Representative may refrain from taking any action in any
jurisdiction if the taking of such action in that jurisdiction would, in its opinion based upon legal advice in the
relevant jurisdiction, be contrary to any law of that jurisdiction. Furthermore, the Bondholder Representative
may also refrain from taking such action if it would otherwise render it liable to any person in that jurisdiction
or if, in its opinion based upon such legal advice, it would not have the power to do the relevant thing in that
jurisdiction by virtue of any applicable law in that jurisdiction or if it is determined by any court or other
competent authority in that jurisdiction that it does not have such power.
Unless there has been an Extraordinary Resolution of the Bondholders to the contrary, each Bondholder shall
be entitled to (a) take any such steps or action against the Parent and/or the Issuer to enforce the performance
of any of the provisions of the Bondholder Representative Deed or the Exchangeable Bonds or (b) take any other
proceedings (including lodging an appeal in any proceedings) in respect of or concerning the Parent and/or the
Issuer.

16.

THE BONDHOLDER REPRESENTATIVE
The Bondholder Representative Deed contains provisions for the indemnification of the Bondholder
Representative and for its relief from responsibility, including:
(i)

provisions relieving it from taking actions, steps or proceedings unless indemnified and/or secured
and/or prefunded to its satisfaction; and

(ii)

provisions limiting or excluding its liability in certain circumstances. The Bondholder Representative is
entitled to enter into business transactions with the Parent and/or the Issuer and any entity related to
the Parent and/or the Issuer without accounting for any profit. The Bondholder Representative Deed
provides that, when considering whether an indemnity or any security or pre-funding is satisfactory to
it, the Bondholder Representative shall be entitled, among other things and without limiting the
generality of the foregoing, (i) to evaluate its risk in any given circumstance by considering the worstcase scenario and (ii) to require that any indemnity or security given to it by the Bondholders or any of
them be given on a joint and several basis and be supported by evidence satisfactory to it as to the
financial standing and creditworthiness of each counterparty and/or as to the value of the security and
an opinion as to the capacity, power and authority of each counterparty and/or the validity and
effectiveness of the indemnity or security.

The Bondholder Representative may act and/or rely without liability to Bondholders on a report, confirmation
or certificate or opinion or any advice of any accountants, financial advisers, financial institution, an
Independent Adviser or other expert, whether or not addressed to it and whether their liability in relation
thereto is limited (by its terms or by any engagement letter relating thereto entered into by the Bondholder
Representative or any other person or in any other manner) by reference to a monetary cap, methodology or
otherwise. The Bondholder Representative shall be obliged to accept and be entitled to rely on any such report,
confirmation or certificate or advice where the Issuer procures delivery of the same pursuant to its obligation
to do so under any provision of these Conditions or the Bondholder Representative Deed and such report,
confirmation or certificate or advice shall be binding on the Issuer, the Bondholder Representative and the
Bondholders in the absence of manifest error.
17.

NOTICES
Subject as set out below, all notices (including all demands or requests under these Conditions) to the
Bondholders will be valid if sent by electronic mail to their e-mail addresses appearing in the Register 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 deemed to have been given, if sent
by electronic mail, on the day of its sending, except that any such sending after 4.30 p.m. shall be deemed to
have been received on the following day, if delivered in person or by courier, at the time of delivery or if published
on the day of first publication, as the case may be.
For so long as the Exchangeable Bonds are held in their entirety by the Central Securities Depository, notice
as contemplated immediately above may be substituted with the delivery of the relevant notice to the Central
Securities Depository, the Participants and the JSE for communication by them to the holders of Beneficial
Interests in the Exchangeable Bonds, in accordance with the Applicable Procedures. Each such notice will be

deemed to have been given, if sent by electronic mail, on the day of its sending to the Central Securities
Depository, except that any such sending after 4.30 p.m. shall be deemed to have been received on the following
day, if delivered in person or by courier, at the time of delivery to the Central Securities Depository.
Where any provision of these Conditions requires notice to be given to the Bondholders of any matter other
than a meeting of Bondholders, such notice will be given mutatis mutandis as set out in the preceding two
paragraphs, respectively, subject to compliance with any other time periods prescribed in the provision
concerned.
All notices (including all communications, demands and/or requests under these Conditions) to be given by
any Bondholder to the Issuer, the Bondholder Representative, the Paying Agent, the Exchange Agent or the
Transfer Agent, as the case may be, will be in writing and given by delivering the notice, by hand or by electronic
mail, together with a certified copy of the relevant Certificate, if any, to the specified office of the Issuer, the
Bondholder Representative, the Paying Agent, the Exchange Agent or the Transfer Agent, as the case may be,
and marked for the attention of an executive director of the Issuer. Any notice to the Issuer, the Bondholder
Representative, the Paying Agent, the Exchange Agent or the Transfer Agent, as the case may be, will be deemed
to have been received by the Issuer, the Bondholder Representative, the Paying Agent, the Exchange 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 Bondholder Representative, the Paying Agent, the Exchange Agent or the
Transfer Agent, as the case may be, or if sent by electronic mail to the specified office of the Issuer, the
Bondholder Representative, the Paying Agent, the Exchange Agent or the Transfer Agent, as the case may be,
on the day of its sending, except that any such sending after 4.30 p.m. shall be deemed to have been received
on the following day.
Whilst any of the Exchangeable Bonds are held in uncertificated form, notices to be given by any holder of a
Beneficial Interest to the Issuer shall be given by such holder through such holder’s relevant Participant in
accordance with the Applicable Procedures.
While the Exchangeable Bonds are listed on the JSE and the SEM, any notices to Bondholders, including of
meetings and any amendments to these Terms and Conditions, shall be published on SENS and the SEM
website.
The Issuer shall send a copy of all notices given by it to Bondholders (or a Bondholder) or the Bondholder
Representative pursuant to these Conditions promptly to the Calculation Agent.
18.

FURTHER ISSUES
The Issuer may from time to time, without the consent of the Bondholders, create and issue (i) further bonds
having the same terms and conditions in all respects (or in all respects save for the first payment of interest
thereon and the first date on which exchange rights may be exercised thereon) as the outstanding Exchangeable
Bonds and so that such further issue shall be consolidated and form a single series with the outstanding
Exchangeable Bonds (referred to herein as the “Further Exchangeable Bonds”) and/or (ii) notes, bonds or
debentures, whether in registered or bearer form, having such other terms and conditions as the Issuer may
determine at the time of their issue. Any Further Exchangeable Bonds shall be issued pursuant to a deed
supplemental to the Bondholder Representative Deed.

19.

GOVERNING LAW AND JURISDICTION
(a)

Governing Law

These Conditions and any non-contractual obligations, disputes or claims arising out of or in connection
with them are governed by, and shall be construed in accordance with, South African law.
(b)

Jurisdiction

The Issuer agrees that the high courts of South Africa are to have exclusive jurisdiction to settle any
disputes which may arise out of or in connection with the Bondholder Representative Deed or the
Exchangeable Bonds (and any non-contractual obligations arising out of or in connection with them)
and accordingly any legal action or proceedings arising out of or in connection with the Bondholder
Representative Deed or the Exchangeable Bonds (“Proceedings”) shall (save as follows) be brought in
such courts. The Issuer irrevocably submits to the exclusive jurisdiction of such courts and waives any
objection to Proceedings in such courts whether on the ground of venue or on the ground that the
Proceedings have been brought in an inconvenient forum. This agreement and submission is made for
the benefit of the Bondholder Representative and each of the Bondholders and shall not limit the right
of any of them to take Proceedings in any other court of competent jurisdiction nor the taking of multiple
Proceedings in one or more jurisdictions (whether concurrently or not).

.

ANNEXURE 6: UNAUDITED FINANCIAL STATEMENTS OF BIH FOR THE SIX
MONTHS ENDED 30 SEPTEMBER 2021

BRAIT INVESTMENT HOLDINGS LIMITED (formerly BRAIT MALTA LIMITED)
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
SIX MONTHS ENDED 30 SEPTEMBER 2021
Six months ended
30 September 2021
USD
REVENUE

Year ended
31 March 2021
USD
-

-

-

-

(3,806,848)
(44,768)
(176)
26
(1,138)

33,199,800
(56,972)
(724,097)
10
(1,015)

(3,852,904)

32,417,726

-

-

(3,852,904)

32,417,726

EXPENDITURE
Fair value gain/(loss) on investment in subsidiary
at fair value through profit or loss
Administrative expenses
Foreign exchange gain / (loss)
Finance income
Finance expense

PROFIT/(LOSS) BEFORE TAXATION
TAXATION
PROFIT/(LOSS) FOR THE PERIOD
OTHER COMPREHENSIVE INCOME/(LOSS)
Translation adjustments gain / (loss)

(18,016,531)

88,042,250

TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE PERIOD

(21,869,435)

120,459,976

BRAIT INVESTMENT HOLDINGS LIMITED (formerly BRAIT MALTA LIMITED)
STATEMENT OF FINANCIAL POSITION
AS AT 30 SEPTEMBER 2021
As at
30 September 2021
USD
NON CURRENT ASSETS
Investment in subsidiary
Equipment

874,215,158

As at
31 March 2021
USD

874,215,158

895,733,911
175
895,734,086

15,018,735
13,591
15,032,326

15,360,695
23,342
15,384,037

889,247,484

911,118,123

208,997,765
1,750,032,740
(209,503,780)
(860,283,292)

208,997,765
1,750,032,740
(191,487,249)
(856,430,388)

889,243,433

911,112,868

4,051

5,255

4,051

5,255

889,247,484

911,118,123

CURRENT ASSETS
Receivables
Cash and cash equivalents

TOTAL ASSETS
EQUITY AND LIABILITIES
Share capital
Share premium
Foreign currency translation deficit
Accumulated losses

TOTAL EQUITY
CURRENT LIABILITIES
Accounts payable

TOTAL EQUITY AND LIABILITIES

BRAIT INVESTMENT HOLDINGS LIMITED (formerly BRAIT MALTA LIMITED)
STATEMENT OF CHANGES IN EQUITY
SIX MONTHS ENDED 30 SEPTEMBER 2021
Share
Capital
USD
Balance as at 1 April 2020
Net translation adjustment
Gain for the year
Total comprehensive gain for the year

208,997,765

Balance as at 31 March 2021

208,997,765

Balance as at 1 April 2021
Net translation adjustment
Loss for the period
Total comprehensive loss for the period

208,997,765

Balance as at 30 September 2021

208,997,765

Share
Foreign Currency
Premium Translation reserve
USD
USD
1,750,032,740

(888,848,114)

Total
USD

88,042,250

32,417,726
32,417,726

790,652,892
88,042,250
32,417,726
120,459,976

1,750,032,740

(191,487,249)

(856,430,388)

911,112,868

1,750,032,740

(191,487,249)
(18,016,531)

(856,430,388)

1,750,032,740

(279,529,499)
88,042,250

Retained
losses
USD

(18,016,531)

(3,852,904)
(3,852,904)

911,112,868
(18,016,531)
(3,852,904)
(21,869,435)

(209,503,780)

(860,283,292)

889,243,433

BRAIT INVESTMENT HOLDINGS LIMITED (formerly BRAIT MALTA LIMITED)
STATEMENT OF CASH FLOWS
SIX MONTHS ENDED 30 SEPTEMBER 2021
Six months ended
30 September 2021
USD
Cash flows from operating activities
Profit/(loss) before taxation
Adjustments for:
Fair value (gain)/loss on investment in subsidiary
Depreciation
Foreign exchange loss
Operating loss before working capital movements
Movement in working capital
Movement in receivables
Movement in payables

Cash flows from investing activities
Return of capital from investment in subsidiary

Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Effects of exchange rate changes on cash and cash equivalents
Cash and cash equivalents at the end of the period

Year ended
31 March 2021
USD

(3,852,904)

32,417,726

3,806,848
175
176
(45,705)

(33,199,800)
161
724,097
(57,816)

341,960
(1,204)
295,051

(15,360,695)
(4,997)
(15,423,508)

-

15,535,050

295,051
23,342
(304,802)

111,542
24,965
(113,165)

13,591

23,342

ANNEXURE 7: AUDITED HISTORICAL FINANCIAL INFORMATION OF BIH

