THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

The definitions and interpretations commencing on page 6 of this Circular have, where appropriate, been used
on this cover page.

If you are in any doubt as to the action you should take, please consult your broker, CSDP banker, legal advisor,
accountant or other professional advisor immediately.

Action required

If you have disposed of all your Tradehold Ordinary Shares, then this Circular, together with the attached form
of proxy, should be handed to the purchaser of such Tradehold Ordinary Shares or to the broker, CSDPE banker
or other agent through whom the disposal was effected.

Shareholders who hold Dematerialised Tradehold Ordinary Shares through a CSDP or broker and who wish to
attend the General Meeting must request their CSDP or broker to provide them with the necessary letter of
representation to attend the General Meeting or must instruct their CSDP or broker to vote on their behalf in
terms of their respective agreements with their CSDP or broker.

Tradehold Shareholders are referred to page 5 of this Circular, which sets out the detailed action required of
them in respect of the transactions set out in this Circular.
Tradehold does not accept responsibility and will not be held liable for any failure on the part of the

CSDP or broker of Dematerialised Tradehold Shareholders to notify such Shareholders of the General
Meeting or any business to be conducted thereat.

B LEADEHOLD

(Incorporated in the Republic of South Africa)
(Registration number 1970/009054/06)
JSE share code: TDH ISIN: ZAE000152658
("Tradehold” or the “Company”)

CIRCULARTOTRADEHOLD SHAREHOLDERS

relating to:

— the specific repurchase by Tradehold of 7 433 346 Tradehold Ordinary Shares held by Imbali 21;

— the specific issue of 7 414 761 Tradehold Ordinary Shares to the Imbali 21 Subscribers;

— the proposed acquisition by Tradehold of the Portfolio;

— the conversion of all N Preference Shares with a par value of 1 cent each into N Preference Shares of no par

value, a condition of the Companies Act to facilitate an increase in the number of authorised N Preference
Shares;

— anincrease in the authorised N Preference Share capital of Tradehold to 131 750 000 N Preference Shares
to provide Tradehold with the ability to issue further N Preference Shares;

— the conversion of all Tradehold Ordinary Shares with a par value of 1 cent each into Tradehold Ordinary
Shares of no par value, a condition of the Companies Act to facilitate an increase in the number of authorised
Tradehold Ordinary Shares;

— an increase in the authorised Tradehold Ordinary Share capital of Tradehold to 310 000 000 Tradehold
Ordinary Shares to provide Tradehold with the ability to raise additional capital through the issue of further
Tradehold Ordinary Shares; and

— the amendment of Tradehold’s Memorandum of Incorporation (1) relating to approval of resolutions in
terms of section 60(1) of the Companies Act, (2) dealing with fractions of shares, and (3) to enable the
conversion of N Preference Shares and Tradehold Ordinary Shares into no par value shares and the increase
of the authorised N Preference Shares and Tradehold Ordinary Shares, as proposed in this Circular, to be
implemented,

and enclosing:

— a notice of General Meeting;

— the proposed amendments to Tradehold’s Memorandum of Incorporation; and

— a form of proxy (for use by certificated Tradehold Shareholders or Dematerialised Tradehold Shareholders
who have elected “own-name" registration only).
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This Circular is available in English only. Copies of this Circular may be obtained from the registered offices of Tradehold and from the
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SALIENT DATES AND TIMES

2016

Record date to be entitled to receive this Circular on
Circular posted to Tradehold Shareholders on

Announcement of posting of Circular and notice of General Meeting on
SENS on

Announcement of posting of Circular and notice of General Meeting in the
Press on

Last day to trade in order to attend and vote at the General Meeting on
Record date in order to be eligible to attend and vote at the General Meeting on
Receipt of forms of proxy in respect of the General Meeting by 10:00 on®
The General Meeting to be held at 10:00 on

Results of the General Meeting released on SENS on

Friday, 18 November
Wednesday, 23 November

Wednesday, 23 November

Thursday, 24 November
Monday, 12 December
Thursday, 15 December
Tuesday, 20 December
Thursday, 22 December
Thursday, 22 December

Notes:

1. All dates and times in this Circular are local dates and times in South Africa. The above dates and times are subject to change.

Any changes will be released on SENS and, if required, published in the Press.

2. Tradehold Shareholders are referred to page 5 of this Circular for information on the action required to be taken by them.

Clause 23.7 of the Company’s Memorandum of Incorporation grants the board or the chairman of the General Meeting the right
to allow the form of proxy to be effective for purposes of voting at the General Meeting if the form of proxy is validly executed and

received after this time but before the commencement of the General Meeting.



ACTION REQUIRED BY TRADEHOLD SHAREHOLDERS

The definitions and interpretations commencing on page 6 of this Circular have, where appropriate, been used
in this section regarding the action required by Shareholders.

Please take careful note of the following provisions regarding the action required by Tradehold
Shareholders. If you are in any doubt as to the action you should take, please consult your CSDP,
broker, attorney, banker or professional advisor immediately.

1. IFYOU HAVE DEMATERIALISED YOUR TRADEHOLD SHARES AND DO NOT HAVE “OWN-NAME"
REGISTRATION

1.1 Voting at the General Meeting

If your Dematerialised Tradehold Shares are not recorded in your own-name in the electronic
sub-register of Tradehold, you should notify your duly appointed CSDP or broker, as the case may
be, in the manner and subject to the cut-off time stipulated in the custody agreement governing
your relationship with your CSDP or broker, of your instructions as regards voting your Tradehold
Shares at the General Meeting.

If you have not been contacted, it would be advisable for you to contact your CSDP or broker
immediately and furnish your CSDP or broker with your instructions.

If your CSDP or broker does not obtain instructions from you, your CSDP or broker will be obliged
to act in accordance with the instructions contained in the custody agreement concluded between
you and your CSDP or broker.

You must not complete the attached form of proxy.

1.2 Attendance and representation at the General Meeting

In accordance with the mandate between you and your CSDP or broker, you must advise your
CSDP or broker if you wish to:

e attend, speak and vote at the General Meeting; or
e send a proxy to represent you at the General Meeting.

Your CSDP or broker will then issue the necessary letter of representation to you to attend the
General Meeting. You will not be permitted to attend, speak or vote at the General Meeting, nor
send a proxy to represent you at the General Meeting without the necessary letter of representation
being issued to you and your CSDP or broker may then vote on your behalf at the General Meeting
in accordance with the mandate between you and your CSDP or broker.

2. IF YOU HAVE NOT DEMATERIALISED YOUR TRADEHOLD SHARES OR IF YOU HAVE
DEMATERIALISED TRADEHOLD SHARES WITH “OWN-NAME” REGISTRATION

2.1 Voting, attendance and representation at the General Meeting
You may attend, speak and vote at the General Meeting in person.

Alternatively, you may appoint a proxy to represent you at the General Meeting by completing
the attached form of proxy in accordance with the instructions contained therein and return it to
the registered office of Tradehold or the Transfer Secretaries, Computershare Investor Services
Proprietary Limited, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196 (PO Box 61051,
Marshalltown, 2107), to be received by no later than Tuesday, 20 December 2016. The relevant form
of proxy may also be handed to the chairman of the General Meeting before the General Meeting
is due to commence.



DEFINITIONS AND INTERPRETATION

Throughout this Circular and the annexures hereto, unless otherwise stated, the words in the first column
have the meanings assigned to them in the second column, words in the singular include the plural and
vice versa, words importing natural persons include corporations and associations of persons and any reference
to a gender includes the other gender and the neuter.

“Acquisitions” or “Transaction”

“Acquisition Agreements”

“Applemint”

“Applemint Properties”

“Aveng (Africa)”

"Board” or "Directors”

"Business Day"”
"Certificated Tradehold
Shareholders”

"Certificated Tradehold Shares”

“Chantilly”

“Circular”

“Collins”

"Collins Parties”

“Collins Portfolio”

"Collins Property Investments”

“Collins Purchase
Consideration”

the proposed acquisition by Tradehold of the CPP Shares, the
Saddle 69 Shares and the Imbali 21 Shares, and accordingly the Portfolio
(subject to the Nampak Option), as detailed in paragraph 5 of this Circular;

collectively, the Framework Agreement, the Imbali 21 Acquisition
Agreement, the Saddle 69 Acquisition Agreement and the CPP Acquisition
Agreement, in terms of which Tradehold will acquire the Portfolio for the
Collins Purchase Consideration;

Applemint Proprietary Limited (Registration number 2005/031596/07), a
private company duly incorporated in South Africa, in which Saddle 69
will, after completion of the Restructuring, hold 68,9% interest;

the immovable properties listed in Part 1 of Annexure 1;

Aveng (Africa) Proprietary Limited (Registration number 1931/003300/07),
a private company duly incorporated in South Africa;

board of directors of Tradehold;

any day, other than a Saturday, Sunday or gazetted public holiday in
South Africa;

holders of Certificated Tradehold Shares;

Tradehold Shares which have not been dematerialised, title to which is
represented by a share certificate or other document of title;

Chantilly Trading 95 Proprietary Limited (Registration number
2008/019015/07), a private company duly incorporated in South Africa,
which shares are all held by Teez Away (40,83%), Redbill (40,83%),
H Collins (11,12%), Meekers (4,44 %) and KAS (2,78%);

this Circular dated 23 November 2016, including the annexures, notice of
General Meeting and form of proxy, as applicable;

CPP and its associate companies, trusts, joint ventures and close
corporations and in which the Collins Parties hold shares and other
interests;

H Collins, Teez Away, Redbill, H Collins HoldCo, H Collins NewCo,
Meekers, KAS, R Collins;

collectively, the Imbali 21 Properties, the Saddle 69 Properties, the
Applemint Properties and the Dimopoint Properties, the details of which
are set out in paragraph 7 and Annexure 1;

Collins Property Investments Proprietary Limited (Registration number
1997/016853/07), a private company duly incorporated in South Africa,
100% of which shares are owned by Teez Away, Redbill, H Collins and
Chantilly;

the aggregate purchase consideration payable for the Acquisitions, being
ZAR1 715 million;



"Collins Related Parties”

“Companies Act” or “the Act”

“Companies Regulations”

"Competition Authorities”

“Conditions Precedent”

"Corporate Advisor”

“CPP”"

“CPP Acquisition Agreement”

"CPP Sellers”
"CPP Shares”

“CSDP"

“Debt Funding”

"Dematerialisation” or
"Dematerialised”

"Dematerialised Tradehold
Shares”

"Dematerialised Tradehold
Shareholders”

“Dimopoint”

“Dimopoint Properties”

"Disposing Entities”

Kenneth Russell Collins, Russell Kenneth Collins, Murray Russell Collins,
H Collins, Teez Away, Redbill, and Collins Property Investments, as
illustrated in Annexure 17;

the Companies Act, 2008 (Act No. 71 of 2008), as amended;

means the Companies Regulations, 2011, promulgated in terms of the
Companies Act;

collectively, the Competition Commission, the Competition Tribunal or
the Competition Appeal Court, whichever has jurisdiction for the purposes
of the offers, as established by the Competition Act, 1998 (Act No. 89 of
1998), as amended;

the outstanding conditions precedent to the Transaction set out in
paragraph 5.5 of this Circular;

Mettle Corporate Finance Proprietary Limited (Registration number
2011/102921/07), a private company duly incorporated in South Africa, full
details of which are set out in the “Corporate Information” section;

Collins Property Projects Proprietary Limited (Registration number
1967/011746/07), a private company duly incorporated in South Africa;

the written share sale agreement entered on or about 30 September
2016 between Tradehold, CPP and the CPP Sellers pursuant to which
Tradehold acquires all the CPP Shares from the CPP Sellers and resulting
in Tradehold holding 100% of the shares in CPP;

Teez Away, Redbill, KAS and Chantilly;

ordinary shares in the issued share capital of CPP which are owned by
the CPP Sellers;

Central Securities Depository Participant appointed by a Shareholder for
purposes of, and in regard to, dematerialisation and to hold and administer
securities or interest in securities on behalf of a Shareholder;

any loan or other financial indebtedness of any Target Company to any
bank, financial institution or other debt provider;

process by which securities held in certificated form are converted to or
held in electronic form as uncertificated securities and recorded in a
sub-register of securities holders maintained by a CSDP after the
documents of title have been validated and cancelled by the Transfer
Secretaries and captured onto the Strate system by the selected CSDP
or broker and the holding of securities is recorded electronically;

Tradehold Shares which have been through the Dematerialisation
process;

holders of Dematerialised Tradehold Shares;

Dimopoint Proprietary Limited (Registration number 2011/147121/07), a
private company duly incorporated in South Africa, and in which Imbali 21
owns a 70% interest;

the immovable properties listed in Part 2 of Annexure 1;

those Collins entities which own Properties not yet transferred to
Imbali 21 or Saddle 69, and who, as part of the Restructuring, are in the
process of transferring such Properties to Imbali 21 or Saddle 69, as the
case may be, as listed in Annexure 9;



“"Documents of Title”

"Effective Date”

“Exchange Control Regulations”

"Farloline”

“Financial Markets Act”

"First Closing Date”

“Framework Agreement”

"GBP" or “£" or "Sterling”

"General Meeting”

"Greig Sale Agreement”

“H Collins”

“H Collins HoldCo”

“"H Collins NewCo"

“IFRS”
“Imbali 21"

“Imbali 21 Acquisition
Agreement”

share certificates, certified transfer deeds, balance receipts, or any other
documents of title to Tradehold Shares;

29 February 2016, which is the date on which risk and benefit in the
Target Companies (and the Properties) pass to Tradehold;

the Exchange Control Regulations, 1961, made in terms of section 9 of
the Currency and Exchanges Act, 1933 (Act No. 9 of 1933), as amended
or replaced from time to time;

Farloline Proprietary Limited (Registration number 2015/255861/07), a
private company duly incorporated in South Africa;

Financial Markets Act, 2012 (Act No. 19 of 2012), as amended or replaced
from time to time;

the last business day of the calendar month during which the last of the
Conditions Precedent has been fulfilled or waived, as the case may be, or
such other date as may be agreed between the Parties in writing;

the written framework agreement entered into on or about 3 June 2016
between, amongst others, Tradehold, the Target Companies, the
Disposing Entities and the Collins Parties regulating the overall
implementation of, amongst other things, the Acquisition;

British Pound Sterling;

the General Meeting of Tradehold Shareholders to be held at 10:00 on
Thursday, 22 December 2016 at the registered office of Tradehold (3rd
Floor, Pepkor Building, 36 Stellenberg Road, Parow Industria) for the
purpose of considering and if deemed fit, passing, with or without
modification, the resolutions necessary to, inter alia, implement the
Specific Repurchase, the Specific Issue and the Transaction;

the written sale agreement dated 30 September 2016 between Tradehold,
James Ernest Greig, James Dering Greig and Joanne Heather Hounsome
pursuant to which Tradehold acquires Loan Claims against Saddle 69 in
the amount of ZAR2 143 557 from such parties for cash;

H Collins and Son Proprietary Limited (Registration number
1948/030114/07), a private company duly incorporated in South Africa,
100% of which shares are owned by the trustees for the time being of
the Tandala Trust (IT346/95), a trust of which Russell Kenneth Collins is a
beneficiary;

HCS HoldCo Proprietary Limited (Registration number 2016/195625/07),
a private company duly incorporated in South Africa, 100% of which
shares are owned by the trustees for the time being of the Tandala Trust
(IT346/95), a trust of which Russell Kenneth Collins is a beneficiary;

HCS Eighty Twenty Proprietary Limited (Registration number
2016/195684/07), a private company duly incorporated in South Africa,
100% of which shares are owned by H Collins HoldCo;

International Financial Reporting Standards;

ImbaliProps 21 Proprietary Limited (Registrationnumber2006/004676/07),
a private company duly incorporated in South Africa, which will, following
completion of the Transaction, become a wholly-owned subsidiary of
Tradehold,

the written share sale agreement dated 30 September 2016 between
Tradehold, Imbali 21 and Imbali 21 Sellers pursuant to which Tradehold
acquires 50 443 (representing 0,34 % of the total issued) Imbali 21 Shares
from the Imbali 21 Sellers for cash;



“Imbali 21 Properties”
“Imbali 21 Sellers”

“Imbali 21 Shares”

“Imbali 21 Subscribers”
“Income Tax Act”

“Independent Expert”

“Independent Property Valuer”

“Independent Reporting
Accountants” or “PWC"”

“Investec”

“Investec Confirmation”

"JSE”

"KAS"

“Legal Advisor” or “"CDH"

"Last Practical Date”

“Listings Requirements”

“Loan Agreements”

the immovable properties listed in Part 3 of Annexure 1;

Thomas Bailie Peters, Lintore Richard Jansen, Timothy Stuart Howes and
the trustees for the time being of the Rob Joynson Family Trust;

ordinary no par value shares in the issued share capital of Imbali 21,
some of which are owned by the Imbali 21 Sellers;

H Collins, Redbill and Teez Away;
the Income Tax Act, 1958 (Act No. 62 of 1958), as amended;

Questco Proprietary Limited (Registration number 2002/005616/07), a
private company duly incorporated in South Africa and the independent
professional expert that the board has appointed to advise and report on
the Transaction;

Peter Parfitt from Quadrant Properties Proprietary Limited, (Registration
number 1995/003097/07) who is registered as a professional valuer in
terms of the Property Valuers Profession Act, No. 47 of 2000, and who
practices as such in terms of the Listings Requirements;

PricewaterhouseCoopers Inc., (Registration number 1998/012055/21)
registered accountants and auditors (Practice number 901121-0003), full
details of which are set out in the “Corporate Information” section;

Investec Bank Limited (Registration number 1969/004763/06), a public
company duly incorporated in South Africa;

a written confirmation from Investec to Tradehold confirming that Investec
shall, following the entry into of certain written acknowledgements
between Investec and the parties indebted to it pursuant to profit
participation arrangements with Investec, have no further claims against
such parties pursuant to such profit participation arrangements, and
where such claims are not settled by the relevant indebted parties,
Tradehold will acquire from Investec such claims pursuant to the
Transaction;

Johannesburg Stock Exchange, being the exchange operated by the JSE
Limited (Registration number 2005/022939/06), licensed as an exchange
under the Financial Markets Act, and a public company incorporated in
terms of the laws of South Africa;

KAS Holdings Proprietary Limited (Registration number 2014/043900/07),
a private company duly incorporated in terms of the laws of South Africa,
100% of which shares are owned by the trustees for the time being of
the Searle Family Trust (IT204/2000/PMB), a trust of which Searle is a
beneficiary;

Cliffe  Dekker  Hofmeyr Incorporated  (Registration  number
2008/018923/21), a personal liability company incorporated in terms of
the laws of South Africa, full details of which are set out in the " Corporate
Information” section;

last practical date prior to finalisation of this Circular, being Thursday,
17 November 2016;

Listings Requirements of the JSE in force as at the Last Practical Date;

the written loan agreements entered into between Tradehold and,
respectively, Saddle 69 and Imbali 21 pursuant to which Tradehold makes
the Tradehold Loans available to Imbali 21 and Saddle 69;



"Loan Claims”

" mzu

"Meekers”

“"Memorandum of
Incorporation”

"Mettle”

“Moorgarth”

“Nampak”

“Nampak Acquisition
Agreement”

“Nampak Option”

“Nampak Portfolio”

“Nampak Transaction”

“NAV"”
“Nedbank”

“NOolI”

“NPL"

“Parties”

“Portfolio”

“Press”

“Property Companies”
“R Collins”

“"Record Date”

10

the various claims on loan account created by Imbali 21 and Saddle 69 to,
amongst others, Vendors and/or Disposing Entities pursuant to the
Restructuring, which loan claims are acquired by Tradehold for cash or in
exchange for the issue of Tradehold Shares;

square metres;

Meekers Investments Proprietary Limited (Registration number
2014/046518/07), a private company duly incorporated in terms of the
laws of South Africa;

Memorandum of Incorporation, as defined in section 1 of the Companies
Act;

Mettle Investments Proprietary Limited (Registration number
2008/002061/07), a private company duly incorporated in terms of the
laws of South Africa;

Moorgarth Holdings (Luxembourg) S.a r.l., a limited liability company
(sociéte a responsabilité limitée), with registration number B 156.358 and
with a share capital of GPB12,500, duly incorporated in accordance with
the laws of Luxembourg;

Nampak Limited (Registration number 1968/008070/06), a public
company duly incorporated in terms of the laws of South Africa and
whose shares listed on the JSE;

the written sale and purchase agreement between NPL and Imbali 21
dated 28 June 2016 in relation to the acquisition by Imbali 21 of the
Nampak Portfolio;

the option granted to NPL to repurchase the Nampak Portfolio on the
terms set out in paragraph 5.7.2;

the portfolio of properties set out in Part 5 of Annexure 1;

the acquisition by Imbali 21, pursuant to a sale and leaseback transaction,
of all the Nampak Portfolio;

net asset value;

Nedbank Limited Registration number 1951/000009/06), a public
company duly incorporated in terms of the laws of South Africa;

the estimated net income before interest and taxation of the Collins
Portfolio for the 12-month period ending 28 February 2017 used to
calculate the Collins Purchase Consideration, and which amount is not
subject to any adjustment based on the actual net income achieved;

Nampak Products Limited (Registration number 1963/004547/06), a
public company duly incorporated in terms of the laws of South Africa;

the parties to the Framework Agreement;

collectively, the Collins Portfolio and the Nampak Portfolio;
Business Day newspaper;

Applemint, Dimopoint, Imbali 21 and Saddle 69, collectively;
Russell Kenneth Collins, identity number 361017 5026 080;

last day and time forTradehold Shareholders to be recorded in the register
in order to be taken into account for purposes of the Transaction, the
Specific Repurchase and the Specific Issue;



“Redbill”

“Register”

“Rentable Area” or "GLA"

"

“"Repurchase Agreement
“Repurchase Date”
“Repurchase Price”
“Repurchased Shares”

"Resolutions”

“Restructuring”

“Reward”

“Saddle 69"

“Saddle 69 Acquisition
Agreement”

“Saddle 69 Properties”
"Saddle 69 Sellers”

“Saddle 69 Shares”

“Searle”

“Second Closing Date”
"SENS”

“"South Africa”

"Specific Issue”

Redbill  Holdings  Proprietary  Limited  (Registration  number
2014/046101/07), a private company duly incorporated in terms of the
laws of South Africa, 100% of which shares are owned by the trustees
for the time being of the Teal Property Trust (IT907/1998), a trust of which
Kenneth Russell Collins is a beneficiary;

register of Certificated Shareholders maintained by Tradehold and the
sub-register of Dematerialised Shareholders maintained by the relevant
CSDPs;

the gross lettable area of a Property that can be rented to a tenant,
measured in m?;

the written repurchase agreement between Tradehold and Imbali 21
dated 30 September 2016 in relation to the Specific Repurchase;

the business day immediately preceding the First Closing Date;

ZAR22.78, which is the 30-day VWAP of Tradehold Shares up to and
including 30 September 2016, being the pricing reference for the Specific
Repurchase and Specific Issue;

7 433 346 Tradehold Shares;

the resolutions proposed in the notice of General Meeting, attached to
and forming part of this Circular;

the restructuring undertaken by Collins of its interests in the Collins
Portfolio and which will, inter alia, involve the Disposing Entities disposing
of certain property interests to Imbali 21 and Saddle 69, as more fully
described in the Appendix to Annexure 5;

Reward Investments Limited (Registration number 07385919), a company
duly incorporated in accordance with the laws of England and Wales,
100% of which shares are owned by Tradegro;

Saddle Path Prop 69 Proprietary Limited (Registration number
2007/033800/07), a private company duly incorporated in South Africa,
which will, following completion of the Transaction, become a wholly-
owned subsidiary of Tradehold;

the written share sale agreement dated 30 September 2016 between
Tradehold and the Saddle 69 Sellers pursuant to which Tradehold acquires
11 767 (representing 4,92% of all the issued) Saddle 69 Shares from the
Saddle 69 Sellers for cash;

the immovable properties listed in Part 4 of Annexure 1;

Odvest Umhlanga Ridge Proprietary Limited, Eyphrian Bongani Khoza,
Johannes Khoza, Mingobi Edwin Ngidi and Busisiwe Duduzile Ngidi;

ordinary no par value shares in the issued share capital of Saddle 69,
some of which are owned by the Saddle 69 Sellers;

Kevin Andrew Searle, identity number 680507 5014 080;

the business day immediately following the First Closing Date;
the Securities Exchange News Service of the JSE;

Republic of South Africa;

the issue of 7 414 761 Tradehold Shares at the Repurchase Price each by
Tradehold to the Imbali 21 Subscribers on the Repurchase Date, and
shortly after completion of the Specific Repurchase;

M
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the specific repurchase of the Repurchased Shares, each at the
Repurchase Price, by Tradehold from Imbali 21 on the Repurchase Date;

Bravura Capital Proprietary Limited (Registration number 1998/017454/07),
a private company duly incorporated in South Africa, full details of which
are set out in the “Corporate Information” section;

Strate Proprietary Limited (Registration number 1998/022242/07), a
private company duly incorporated in terms of the laws of South Africa,
which is licensed to operate, in terms of the Financial Markets Act, and
which is responsible for, the electronic settlement system of the JSE;

securities transfer tax payable in accordance with the Securities Transfer
Tax Act, 2007 (Act No. 25 of 2007), as amended or replaced from time
to time;

the written subscription agreement between Tradehold and the Imbali 21
Subscribers dated 30 September 2016 in relation to the Specific Issue;

the written subscription agreements entered into between Tradehold and
the Vendors who elected to receive Tradehold Ordinary Shares in exchange
for their interests (whether Loan Claims or shares) in Imbali 21 and
Saddle 69 pursuant to which such Vendors subscribe for Tradehold Shares
in exchange for the Vendors ceding to Tradehold certain Loan Claims
against Imbali 21 and Saddle 69;

chapter 5 of the regulations published in terms of sections 120 and 223
of the Companies Act;

collectively, Imbali 21, Saddle 69, Dimopoint, Applemint and CPP the
details of which are set out in Annexure 10;

Teez Away Trading Proprietary Limited (Registration number
2012/014592/07), a private company duly incorporated in terms of the
laws of South Africa, 100% of which shares are owned by the trustees
for the time being of the Greywing Trust (IT906/1998), a trust of which
Murray Russell Collins is a beneficiary;

the joint venture established by and in which Imbali 21 (60%), Strath
Eden Investments (Pty) Ltd (10%), Hackney Holdings (Pty) Ltd (20%) and
Newman Family Trust (10%), which joint venture will, pursuant to the
Restructuring, dispose its interests in its Properties to Imbali 21;

Titan Premier Investments Proprietary Limited (Registration number
1979/000776/07), a private company duly incorporated in terms of the
laws of South Africa;

Tradegro  Holdings  Proprietary  Limited (Registration  number
1921/006793/07), a private company duly incorporated in terms of the
laws of South Africa;

Tradegro S.a r.l. (Registration Number B 149.807), a limited liability
company (société a responsabilité limitée), a company duly incorporated
in accordance with the laws of Luxembourg, 100% of which shares are
owned by Tradegro Holdings;

Tradehold Limited (Registration number 1970/009054/06), a public
company duly incorporated in terms of the laws of South Africa and listed
on the JSE;

a redeemable, cumulative preference share with no par value in the share
capital of the Company, having the rights, privileges and conditions
contained in clause 9.3 of Tradehold’s Memorandum of Incorporation,
which shares were created on or about 22 December 2014 and are listed
on the JSE's “Debt Instruments” sector;



“Tradehold A Preference
Shareholders” or “A Preference
Shareholders”

"Tradehold Group”

“Tradehold Loans”

“Tradehold N Preference Share”
or “N Preference Share”

“Tradehold N Preference
Shareholders” or “N Preference
Shareholders”

"Tradehold Ordinary Share" or
"Ordinary Shares”

“Tradehold Ordinary
Shareholders” or “Ordinary
Shareholders”

“Tradehold Shares”

“Tradehold Shareholders” or
“Shareholders”

“Tradehold Unspecified Share”
or "Unspecified Share”

“Transaction Agreements”

"Transfer Secretaries” or
“Computershare”

“UK”
“"VAT"

“Vendors”

“"VWAP"

"ZAR" or "Rand”

holders of Tradehold A Preference Shares, or any one of them, as the
context may indicate;

collectively, Tradehold, its subsidiaries, associates and joint ventures;

the interest-free, on demand loans made by Tradehold to Saddle 69 and
Imbali 21;

a non-participating, non-convertible, non-transferable redeemable
preference share with a par value of R0.01 (one cent) in the share capital
of the Company, having the rights, privileges and conditions contained in
clause 9 of Tradehold's Memorandum of Incorporation, and which are
being proposed to be converted into shares of no par value, which shares
are unlisted,;

holders of Tradehold N Preference Shares, or any one of them, as the
context may indicate;

an ordinary par value share of R0.01 each share in the share capital of
Tradehold, which are listed on the JSE, and which are being proposed to
be converted into shares of no par value;

holders of Tradehold Ordinary Shares, or any one of them, as the context
may indicate;

Tradehold Ordinary Shares and/or Tradehold N Preference Shares and/or
Tradehold A Preference Shares and/or Tradehold Unspecified Shares, as
the context may indicate;

collectively, holders of Tradehold Shares, or any one of them, as the
context may indicate;

the four classes of redeemable preference shares of no par value, having
the rights, privileges, restrictions and conditions as determined by the
board upon issue thereof, but which are intended to rank in priority to the
N Preference Shares and Ordinary Shares in respect of dividends and on
a winding up, which shares were created on or about 22 December 2014
and remain unissued on the Last Practical Date;

the Framework Agreement, the Acquisition Agreements, the Subscription
Agreements, the Investec Confirmation, the Greig Sale Agreement and
the Loan Agreements;

Computershare Investor Services Proprietary Limited, (Registration
number 2004/003647/07), a private company duly incorporated in
accordance with the laws of South Africa, further details of which are set
out in the “Corporate Information” section;

United Kingdom;

Value added tax, levied in terms of the Value Added Tax Act, 1991
(Act No. 89 of 1991), as amended or replaced from time to time;

the CPP Sellers, the Imbali 21 Sellers, the Saddle 69 Sellers and the other
persons listed and described in Annexure 9;

volume weighted average price of a Tradehold Ordinary Share, calculated
as the sum of the value of Tradehold Shares traded over the relevant
period divided by the sum of the volume of Tradehold Shares traded over
that period;

South African Rand.
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CIRCULAR TO TRADEHOLD ORDINARY SHAREHOLDERS
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BACKGROUND

1.1

1.2

1.3

1.4

1.5

1.6

As set out in the announcement released on SENS on 3 June 2016, Tradehold and CPP, among
others, have concluded the Framework Agreement in terms whereof Tradehold will acquire the
Portfolio with effect from the Effective Date for an aggregate amount of ZAR1 715 million and which
agreement records the essential terms of the Transaction.

Furthermore, as set out in the announcement released on SENS on 3 October 2016, Tradehold and
Imbali 21, among others, have concluded agreements in terms whereof Tradehold will undertake
the Specific Repurchase and the Specific Issue.

The board approved the Transaction, the Specific Repurchase and the Specific Issue on 7 September
2016, subject to the fulfilment of the Conditions Precedent.

The Transaction, which is classified as at 3 June 2016 as a Category 1 transaction in terms of the
Listings Requirements, requires Shareholder approval.

In addition, in terms of section 10 of the Listings Requirements, the Transaction, the Specific
Repurchase and the Specific Issue are considered related party transactions as Tradehold is
entering into transactions with the Collins Related Parties, who are material Shareholders, as they,
collectively, hold approximately 12% of the exercisable voting rights of Tradehold Ordinary Shares,
and who are associates of one another by virtue of the fact that their beneficial shareholders are
immediate family members, and, for purposes of the Listings Requirements only, are regarded as
acting in concert with one another for purposes of the Transaction, the Specific Repurchase and the
Specific Issue.

The purpose of this Circular is to provide Tradehold Shareholders with information regarding
the Transaction, the Specific Repurchase, the Specific Issue, the conversion and increase in the
authorised Ordinary Shares and N Preference Shares and amendments to Tradehold’s Memorandum
of Incorporation, and to convene the General Meeting in order to consider and, if deemed appropriate,
pass with or without modification, all of the Resolutions necessary to implement the Transaction,
the Specific Repurchase, the Specific Issue, the increase and conversion of the Ordinary Shares and
N Preference Shares, and amendments to Tradehold’s Memorandum of Incorporation.



2.

OVERVIEW OF TRADEHOLD

2.1

2.2

2.3

Tradehold, an investment holding company, is listed on the JSE. The bulk of its operating assets
are located in the UK. These assets consist primarily of a 100% holding in the property-owning
Moorgarth group of companies which manages a GBP138 million' portfolio of retail, commercial
and industrial properties located in the UK, as well as 26 serviced office business centres in London
through a separate business trading as The Boutique Workplace Company. It furthermore owns
and manages a holding in a GBP64 million portfolio of commercial and development properties on
the African continent. It holds financial services interests in the UK through the Reward group of
companies, and in South Africa through Mettle. Reward focuses on short-term, asset-backed loans
to small- and medium-sized businesses and on invoice-discounting facilities to similar businesses.

Tradehold has two investments in South Africa. The firstis Tradegro Holdings, an investment holding
company. Tradegro Holdings holds the Namibian property portfolio and via Tradegro, the investment
in the Moorgarth, Reward and Tradehold Africa groups of companies.

Tradehold’s second investment in South Africa is its wholly-owned financial services subsidiary,
Mettle. Mettle was established in 1995 as a specialist financial services company and has, since
its inception, become recognised for innovation in the creation of specialised financial solutions.
Mettle offers financing, administration and advisory solutions to clients ranging from international
corporates to small to medium enterprises locally.

PROSPECTS

3.1

3.2

3.3

3.4

3.5

3.6

Although its Shares are listed on the JSE, Tradehold has by far the greatest part of its operating
assets outside of South Africa. These are located mostly in the UK, but also elsewhere on the
African continent. The impact of the decision in June by voters in the UK to leave the European
Union (“Brexit”) has a direct influence on Tradehold’s business prospects.

Prior to the referendum many economists predicted an immediate and significant negative impact
on the UK economy and consumer confidence should the country vote to leave the European Union
("EU"). This has, however, not been supported by various information sources to date.

The UK'’s services sector, which represents approximately 80% of the UK economy according to
the Office for National Statistics ("“ONS"), saw a record rise in August, according to Markit/CIPS
purchasing managers’ index.

Consumer confidence has returned to pre-referendum levels in September with shoppers shrugging
off concerns and continuing to spend. According to consumer research firm GfK Global, this was
assisted by higher wages, relatively low inflation, and the Bank of England’s record low interest
rates. The firm’s consumer confidence index in September is back to its pre-Brexit vote levels, rising
six points in its biggest monthly rise since June 2015.

This continued consumer spending is also borne out by UK retail sales figures. Sales have generally
been rising for the past three years, and in August they were up 6.2% from the same month last
year. “Overall the figures do not suggest any major fall in post-referendum consumer confidence,”
the ONS reports.

Although relatively low inflation has gone up since the referendum, with the Consumer Prices Index
rising to 0.1% in September. Raw material prices have risen, partly due to the devaluation of the
Pound, yet the ONS says there has been little evidence to date of this affecting consumer prices.

1

As at 29 February 2016, and this value excludes Tradehold’s equity accounted 50% share in respect of the Broad Street Mall in
Reading, which is valued at GBP32 million.
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3.7 The Pound has depreciated dramatically since the Brexit vote at the end of June. It declined to a
three-year low against the Euro following Theresa May’'s announcement that the UK will begin
formal Brexit negotiations by the end of March. Similarly the Pound has fallen about 18% against
the United States Dollar, to levels not seen since 1985.

3.8 This position has been somewhat reversed following the High Court’s decision that the
commencement of Article 50 proceedings must first be approved by Parliament.

3.9 The currency’s continuing weakness has been accentuated by the cut in interest rates, from 0.5%
10 0.25%, and the Bank of England’s economic stimulus measures. The Bank has announced a large
extension of its quantitative easing programme by an extra £70bn, and a £100bn scheme to force
banks to pass on the low interest rate to households and businesses.

3.10 Tradehold expects the above factors to have a negative impact on the short-term performance of
the Company’s UK assets in Rand terms. In the longer-term, however, the Company expects the
UK's economy to continue on its current trend and for the Pound to strengthen against the Rand.
As a result Tradehold remains positive about its investments in the UK. The acquisition of the
Portfolio will, however, help to reduce Tradehold’s exposure to a single market, and the Company
will continue to seek out similar opportunities.

OVERVIEW OF COLLINS AND RATIONALE

4.1  What is known today as CPP began in the first half of the 1900s when Kenneth Collins, the son
of the owner of a steam joinery workshop, established a well-respected construction company,
H Collins, in Pietermaritzburg, South Africa. Russell Collins, Kenneth’s son, joined his father in the
1960s. Since this time the Collins family has been active property developers and managers, initially
in South Africa and later further afield in various African countries and beyond.

4.2 Against a backdrop of subdued commodity prices, weak global demand, a severe drought and a lack
of structural reforms, which have contributed to South Africa not achieving what many commentators
believe to be its economic growth potential, recent data releases point to another expansion of
economic activity in the third quarter following the rebound in the second quarter. Growth in
manufacturing production recovered in August and the PMI index jumped into expansionary territory
in September, signalling improving business conditions in the manufacturing sector.

4.3 Consequently, the addition of a diversified South African portfolio of largely industrial/distribution
centre properties located in Gauteng and KwaZulu-Natal will contribute to the growth of Tradehold's
portfolio of properties. The stability offered by the fact that the Portfolio has a low vacancy percentage
and is tenanted by mainly large national and international tenants with long-dated leases, is attractive
as it will assist in diversifying the Company's exposure away from a single market, the UK.

4.4 In addition, Tradehold is also acquiring the experienced team of property professionals that has
been instrumental in developing and managing the Portfolio. Their knowledge of the properties
mitigates the risks associated with the transfer of the Portfolio and its continued management by
a new owner.

4.5 Theresultant increase in Tradehold’s NAV and profitability will facilitate further growth both in South
Africa, via Collins, and abroad, with a particular focus on Tradehold’s investments in the UK.

TERMS OF THE TRANSACTION, SPECIFIC REPURCHASE AND SPECIFIC ISSUE

5.1 Mechanics of the Transaction, the Specific Repurchase and Specific Issue

5.1.1  Prior to the implementation of the Transaction, Imbali 21 and Saddle 69 will undergo the
Restructuring that will ensure that Imbali 21 and Saddle 69, and their subsidiaries, Applemint
and Dimopoint, own all the properties in the Collins Portfolio, which consists of 135 properties
(disclosed in Annexure 1), two of which have been disposed of after the Effective Date?. As
part of the Restructuring, and in order to eliminate what willamount to a cross shareholding by
Imbali 21 in Tradehold:

Prior to the Effective Date CPP and Aveng (Africa) had identified 5 Ronbex Road, Activia Park and 59 Henwood Road, New Germany
as suitable for sale, and had entered into agreements with third party buyers in respect of these Properties. As part of the
Transaction, Tradehold accordingly acquired the net cash proceeds of such disposals. These cash proceeds were taken into account
in calculating the NAV of the Portfolio. These disposals have now become unconditional and the Properties transferred to the
relevant purchaser.
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51.1.1  Tradehold will repurchase 7 433 346 Tradehold Ordinary Shares owned by
Imbali 21 at ZAR22.78 per Share, being the 30-day VWARP on 30 September 2016,
pursuant to the Specific Repurchase. This Repurchase Price will not be settled
immediately and will remain outstanding on loan account. Imbali 21 will:

51.1.11 cede a portion of such loan claims in the amount of ZAR112 242 225 to
the Imbali 21 Subscribers in equal proportions and in part settlement of
shareholder loans advanced to Imbali 21 by the Imbali 21 Subscribers;
and

51.1.1.2 distribute the balance of its loan claim (less the amount of STT
payable in respect of the Specific Repurchase) against Tradehold to
its shareholders as a dividend as per the provisions of the Imbali 21
Memorandum of Incorporation.

51.1.2 The Imbali 21 Subscribers will subscribe, in aggregate, for 7 414 761 Tradehold
Ordinary Shares at the price of ZAR22,78 per Share, and will contribute their
loan claims received from the cession and distribution referred to in paragraphs
5.1.1.1.1 and 5.1.1.1.2 in settlement of the Subscription Price in respect of the
Specific Issue.

5.1.1.3 Tradehold will settle the outstanding amount of the Repurchase Price in 5.1.1.1 in
cash, which Imbali 21 and Saddle 69 will use to pay to Tradehold STT arising from
the Specific Repurchase. This is achieved by set-off. The Specific Repurchase
will not be implemented during a prohibited period as defined in terms of
paragraph 3.67 of the Listings Requirements.

51.1.4  The ordinary shareholders of Imbali 21 are H Collins, Teez Away, Redbill, KAS,
Chantilly and Meekers.

It should be noted that the Imbali 21 Subscribers have provided Tradehold with indemnities
in respect of all costs, expenses and liabilities incurred by Tradehold in respect of the
Specific Repurchase and the Specific Issue. Tradehold will also not be liable for any STT
arising from the repurchase of Tradehold Shares, as Imbali 21 is obliged to refund such STT
to Tradehold. This cost is ultimately borne by the Imbali 21 Subscribers as they receive less
Tradehold Ordinary Shares pursuant to the Specific Repurchase and Specific Issue, resulting
in Tradehold being in a neutral position post the Specific Repurchase.

Tradehold has concluded the Framework Agreement for the acquisition of the Portfolio.
In terms of the Framework Agreement, Tradehold will acquire all the issued ordinary shares
in Imbali 21 and Saddle 69, which are property-owning companies, and CPP, which is a
property management company, for the aggregate amount of ZAR1 715 million, which is
the NAV of Tradehold’s attributable portion of the Portfolio.

The implementation of the Transaction will entail the following:

5.1.4.1 Those Vendors who have elected to take cash for their shares in and loan claims
against Imbali 21 and Saddle 69 (being the Imbali 21 Sellers and the Saddle 69
Sellers) sell such shares and loan claims to Tradehold for ZAR37 097 352. Thereafter
Imbali 21 and Saddle 69 will repurchase all their shares other than those owned
by Tradehold, resulting in Tradehold holding 100% of the shares in Imbali 21 and
Saddle 69. This repurchase price will not be settled and will remain owing on loan
account.

5.1.4.2 Tradehold will simultaneously provide interest free, on demand, loans to Imbali 21
and Saddle 69 amounting to ZAR19 531 685. These companies will use the
proceeds of these loans to settle dividend tax (in an amount of ZAR18 050 131)
and other agreed liabilities (in an amount of ZAR1 481 544).

17
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5.2

5.3

54

517

5.1.4.3 Those Vendors that have elected to receive Tradehold Ordinary Shares for their
claims against Imbali 21 and Saddle 69, including those shareholders whose
shares were repurchased in terms of 5.1.4.1, amounting to ZAR1 657 200 778, will
subscribe for Tradehold Shares at ZAR28.73 per Tradehold Share and will settle the
subscription price by ceding and assigning their Loan Claims against Imbali 21 and
Saddle 69 to Tradehold. Tradehold will consequently issue 57 681 888 Tradehold
Shares to these Vendors.

5.1.4.4 The CPP Sellers will sell their shares in CPP to Tradehold for ZAR1 150 000 in cash.

As a result of the above, Tradehold will be the sole shareholder of Imbali 21, Saddle 69 and
CPP. Imbali 21, Saddle 69 and their respective subsidiaries, Applemint and Dimopoint, with
Imbali 21 and Saddle 69, respectively, holding 70% of Dimopoint and 68,9% of Applemint,
will own the Collins Portfolio. CPP will hold no property interests, but will perform
management services for Tradehold.

The Collins Parties have provided Tradehold with various warranties in respect of themselves,
the Properties and the Property Companies which are usual for transactions of this nature.

A diagram showing the impact of the Restructuring on the Collins group of companies,
including the Target Companies, is available for inspection in terms of paragraph 32 below.

Value of the Collins Portfolio

5.2.1

52.2

The Purchase Consideration has been calculated based on the NOI, before accounting
for minority interests in the Collins Portfolio, capitalised at a rate of 9,45%, plus the cash
received from any of the Properties in the Collins Portfolio sold before the implementation of
the Transaction and the value of any Properties acquired in the interim, and after deducting
third party debt and certain profit participation liabilities. An amount of ZAR126.076 million
is attributable to minorities.

The Collins Portfolio has been independently valued by the Independent Property Expert at
avyield of 8,72%, as at the Effective Date.

Effective Date

The effective date for the Acquisitions is 29 February 2016, with each of the Acquisitions being
implemented on the Second Closing Date. For accounting purposes, the Target Companies will be
consolidated into Tradehold’s financial statements from the date upon which the last of the major
substantive conditions precedent to the Transaction is fulfilled or waived.

Settlement of the Collins Purchase Consideration

5.4.1

5.4.2

The Purchase Consideration will be discharged by way of a combination of the issue by
Tradehold of 57 681 888 new Tradehold Ordinary Shares at an issue price of ZAR28.73 and
ZAR57 778 456 in cash.

Tradehold will pay cash as follows:

5.4.21 in respect of the acquisition of 100% in CPP from the CPP Sellers, an amount of
ZAR1 150 000;

5.4.2.2 in respect of the acquisition of Saddle 69 Shares from the Saddle 69 Sellers, an
amount of ZAR31 457 131,

5.4.2.3 in respect of the acquisition of Imbali 21 Shares from the Imbali 21 Sellers, an
amount of ZAR3 496 093;

5.4.2.4 in respect of the acquisition of Loan Claims against Saddle 69, an amount of
ZAR2 143 557; and

5.4.2.5 in respect of interest free, on demand loans advanced by Tradehold to Imbali 21
and Saddle 69 in the aggregate amount of ZAR19 531 685 which Imbali 21 and
Saddle 69 will use to settle dividend tax and certain profit participation liabilities.
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54.3

54.4

54.5

54.6

547

54.8

The issue price of Tradehold Ordinary Shares is the 30-day VWAP of Tradehold Ordinary
Shares as at 18 February 2016, the date of signature of the memorandum of understanding
between Tradehold and CPP. Following the issue of these Tradehold Ordinary Shares, the
Company will have 247 092 935 Tradehold Ordinary Shares in issue.

As security for the obligations of various Disposing Entities to transfer the Properties owned
by the Disposing Entities not already owned by any of the Property Companies to Imbali 21
or Saddle 69 pursuant to the Restructuring, the Collins Parties have ceded and pledged
to Tradehold, Imbali 21 and Saddle 69 some of their Tradehold Ordinary Shares issued to
them pursuant to the Transaction. The number of Properties which are to be transferred to
Imbali 21 or Saddle 69 total 65 properties in number, and represents approximately 33% of
the gross Portfolio value.

The market value of the Tradehold Shares ceded by the Collins Parties must at all times be
at least 1.5 times the value of such Properties to be transferred. If the transfers in respect
of these Properties do not occur prior to 31 August 2017, the relevant Disposing Entity must
pay to Tradehold a cash amount equal to 5% of the value of the relevant Property if such
failure is due to conduct attributable to the relevant Disposing Entity. Tradehold will then
have the election to cancel the transfer of the relevant Property and to realise the security
provided pursuant to the above cession. The terms of the cession is otherwise in line with
cessions and pledges of this nature.

The Framework Agreement provides that Tradehold will use its best endeavours to procure
that the Collins Parties can nominate, for nomination by the Board to the Shareholders,
one Director for appointment to the board by the Tradehold Shareholders. Kenneth Russell
Collins has been proposed as such Director. Accordingly, the board wishes to propose
the appointment of Kenneth Russell Collins as Non-Executive Director to the Tradehold
Shareholders. Such appointment is subject to approval by the Tradehold Shareholders at the
General Meeting.

Section 41(1) of the Companies Act requires that the issue of shares to a nominee of a future
Director be approved by the shareholders of the issuing company. In the case of Kenneth
Russell Collins, Redbill is such a company.

In addition, section 41(3) of the Companies Act requires the Shareholders to approve and
authorise, by way of a special resolution adopted at a General Meeting, the issuing by
Tradehold of the Tradehold Shares as the voting power of the Tradehold Shares issued for
the purposes of implementing the Transaction exceeds 30% of voting power of Tradehold
Shares in issue before the Transaction.

Conditions Precedent

5.5.1

55.2

The Framework Agreement remains conditional upon:

5.5.1.1  the obtaining of all other required third party consents, including from Debt Funding
counterparties;

5.5.1.2 the Transaction Agreements becoming unconditional;

5.5.1.3 the JSE approving the listing of the Tradehold Shares to be issued in terms of the
Transaction;

5.5.1.4 the approval of the Transaction by the Shareholders in terms of the Companies Act
and the Listings Requirements; and

5.5.1.5 the increase of Tradehold’s authorised share capital to enable Tradehold to settle
a portion of the Collins Purchase Consideration by way of the issue of Tradehold
Ordinary Shares.

Other than those conditions above that are of a regulatory nature and cannot be waived,
Tradehold and the Collins Parties, by agreement in writing and to the extent they are
permitted to do so in terms of the Companies Act, may extend the time period of the
fulfilment of any of the aforementioned conditions or waive the conditions.
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5.6 Warranties and Indemnities

5.6.1

The Framework Agreement includes warranties, indemnities and undertakings which
are normal for an acquisition of this nature. In addition the Collins Parties have provided
Tradehold with tax and related indemnities in respect of the Restructuring.

5.7 Acquisition by Imbali 21 of the Nampak Portfolio

571

572

573
574

575
576

3
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On 1 June 2016 Nampak announced that Imbali 21 had acquired the Nampak Portfolio from
its wholly-owned subsidiary, NPL, for a cash consideration of ZAR1 744 million. Fifteen of
the properties in the Nampak Portfolio have been acquired on the basis of a sale-and-lease-
back whilst one Property® was acquired outright by Imbali 21. Of the 15 Properties which are
subject to the sale-and-leaseback, one of the Properties* will be leased by NPL for a period
of three years, whereas the remaining 14 Properties will be leased by NPL for a period of
15 years, with two options to renew these leases for further periods of five years each.

In addition, NPL has the option, at its sole discretion (the Nampak Option, as defined), to
repurchase, for cash, the aforementioned 14 Properties in the Nampak Portfolio subject
to the 15 year leases at their agreed prevailing market prices at the termination of the
said lease agreements between NPL and Imbali 21, failing such agreement, the fair and
reasonable market value as determined by an independent property valuer. The terms of
the repurchase are required to be recorded in a written agreement. Such agreement will
be subject to the prevailing legislation and associated regulation, including the JSE Listings
Requirements. Consequently, Tradehold will seek to obtain the approval of its shareholders
for the repurchase, to the extent that such approval may be required by the JSE Listing
Requirements.

The effective date of the acquisition of the Nampak Portfolio was 30 September 2016.

The rental payable in terms of the above leases are equivalent to the rental paid by NPL's
operating divisions to the NPL property division. The lease agreements are secured by a
Nampak guarantee.

The Nampak Transaction was implemented on 30 September 2016.

The purchase price of the Nampak Portfolio has been settled from cash advanced to
Imbali 21 by Nedbank.

1 Tannery Road, Bloemfontein, Free State.
4 Cnr. Nobel and Price Streets, Industria, Gauteng.



5.8

lllustrative impact of Transaction

Tradehold's corporate structure prior to and after the Transaction, the Specific Repurchase and the

Specific Issue is set out below:

Group structure prior to the Transaction:

Imbali 21
(3,92%)

Tradehold

Mettle Tradegro Holdings
(100%) (100%)
(Various subsidiaries)
Nguni Property
Tradeogro Fund Ltd
(100%) (100%)
(Various subsidiaries)
Tradehold Africa Ltd Moorgarth Rewa(::' '";’;’E:dme"ts
o o o.
(100%) (100%) (100%)

(Various subsidiaries)

(Various subsidiaries)

(Various subsidiaries)
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5.9

5.10

The role of CPP post the Acquisitions

CPP will continue to be responsible for the day-to-day management of the Portfolio, including
maintaining proper records, collection of rent and service charges, arranging insurance and
overseeing tenant installations, which responsibilities will be subject to separate remuneration.
Such appointment is in line with Tradehold’'s property management policy. Please refer to
paragraph 23 for further details about Tradehold’s property management function and CPP’s role
therein after completion of the Transaction.

Abbreviated curriculum vitae of Kenneth Russell Collins

5.10.1 Kenneth was born in Pietermaritzburg, South Africa in 1971, and matriculated at Michael
house School in KwaZulu-Natal in 1989. He has worked and lived in Johannesburg and
London and is currently based in Cape Town. Kenneth is a director of CPP and various other
entities with the Collins group.

5.10.2 Kenneth and his brother, Murray, have grown the business of the Collins group to be one of
the largest private property owning companies in South Africa and the Collins group now
owns property in seven different countries around the world. Arising from their activities in
the property sector, the Collins group has also invested in non-property related transactions
and has interests in the battery, insurance and financial sectors as well as pharmaceutical
industries.

5.10.3 The Collins group has recently restructured its offshore commercial property holdings via
a script sale to Tradehold. Kenneth is now actively involved in Tradehold, expanding its
investment portfolio in Africa and Europe.

OPINION AND RECOMMENDATION OF THE BOARD

6.1

6.2

The board, after evaluating the rationale for and the terms and conditions of the Specific Repurchase,
the Specific Issue and the Transaction, is of the opinion that the Specific Repurchase, the Specific
Issue and the Transaction are beneficial to Tradehold Shareholders and recommends that Tradehold
Shareholders vote in favour of the Resolutions necessary to implement the Specific Repurchase,
the Specific Issue and the Transaction.

The Directors who hold Tradehold Shares intend voting their Tradehold Shares in favour of all
resolutions proposed at the General Meeting.

THE PORTFOLIO

7.1

7.2

Overview of the Portfolio

The Portfolio consists of 1561 commercial, industrial and retail property assets located in South
Africa with a GLA of 1 624 125m?, with 346 tenants. These properties are primarily industrial real
estate (75% by GLA) and distribution centres (16% by GLA), located mainly in Gauteng (49% by
GLA) and KwaZulu-Natal (41% by GLA).

For more details on the properties that make up the Portfolio see the analysis below and Annexure 1.

Analysis of the Portfolio

An analysis of the Portfolio for the 12-month period following the Effective Date, the full extent of
which is situated in South Africa, as at the Last Practical Date in respect of geographic, sectoral and
tenant spread as well as the vacancy and lease expiry profile is provided in the charts and tables
below.

7.2.1 Geographical profile by rental revenue

%
Gauteng 40,1 %
KwaZulu-Natal 50,5%
Eastern Cape 3,8%
Western Cape 5,4%
Other 0,1%
Total 100,0%
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7.2.2

7.2.3

7.2.4

7.2.5

7.2.6

Geographical profile by GLA

%
Gauteng 48,8%
KwaZulu-Natal 40,6%
Eastern Cape 3,4%
Western Cape 6,4%
Other 0,8%
Total 100,0%
Sectoral profile by rental revenue

%
Industrial 55,4%
Distribution centre 23,8%
Retail 12,9%
Office 7.9%
Total 100,0%
Sectoral profile by GLA

%
Industrial 75,4%
Distribution centre 15,6%
Retail 6.3%
Office 2,7%
Total 100,0%
Tenant profile by rental revenue

Number of
Type tenants %
A - Large nationals, large listed, government and major
franchisees 65 577%
B — Nationals, listed, franchisees, and medium to large
professional firms 16 22,6%

C — Other 265 19,7%
Total 346 100,0%

Note: The 34% referred to in paragraph 15.4 of Annexure 2 (Independent Property Valuer's Report) excludes
government tenants from its definition of national or international tenant base unlike in the table above.

Tenant profile by GLA
Number of

Type tenants %
A - Large nationals, large listed, government and major

franchisees 65 50,8%
B — Nationals, listed, franchisees, and medium to large

professional firms 16 30,3%
C - Other 265 18,8%
Total 346 100,0%
Note:

A — The tenants include Absa, Ackermans, Bidvest, Capitec, Clicks, Edcon, Foschini, Massmart, Nampak, Nando's,
Pepkor, Pick n Pay, Samsung, Sasol, Shoprite, Super Group, Truworths and Unilever.

B — The tenants include Aveng, Edward Nathan Sonnenbergs and Toll Global Forwarding.

The 34 % referred to in paragraph 15.4 of Annexure 2 (Independent Property Valuer's Report) excludes government
tenants from its definition of national or international tenant base unlike in the table above.



7.2.7

7.2.8

7.2.9

7.2.10

7.2.11

7.2.12

Vacancy profile by GLA

%

Industrial 2,0%
Distribution centre 0,0%
Retail 2,8%
Office 71%
Total 1,8%
Lease expiry profile by gross monthly rentals

Beyond
% FY17 FY18 FY19 FY19
Industrial 9,8% 4,8% 3,0% 82,4%
Distribution centre 0,0% 3,5% 0,0% 96,5%
Retail 18,4% 19,9% 16,3% 45,4%
Office 20,0% 12,6% 18,8% 48,6 %
Total 9,4% 7.1% 5,2% 78,3%
Lease expiry profile by GLA

Beyond
% FY17 FY18 FY19 FY19
Industrial 10,8% 3,3% 3,2% 84,9%
Distribution centre 0,0% 5,1% 0,0% 94,9%
Retail 22,6% 16,1% 14,3% 470%
Office 33, 7% 11,1% 16,6% 38,7%
Total 10,5% 4,7% 3,8% 82,7%
Weighted Average Rental escalations by GLA

%

Industrial 715%
Distribution centre 779%
Retail 704%
Office 754%
Total 7.26%
Weighted average rental per square metre
Monthly rental per sqm £
Industrial 1,48
Distribution centre 3,08
Retail 4,09
Office 5,94
Total 2,02
Annualised yields
% Yield
Industrial 8,44 %
Distribution centre 8,22%
Retail 9,14%
Office 8,35%
Total 8,46%

The above yields are calculated utilising the forecast NOI and the Independent Property Valuer's valuation of the
Portfolio.
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VALUATION REPORTS

The Portfolio was valued by the Independent Property Valuer. Detailed valuation reports have been
prepared in respect of each of the Properties in the Portfolio and are available for inspection in terms
of paragraph 32 below. A summary valuation report in respect of the Portfolio has been included in
Annexure 2.

FORECAST STATEMENTS OF COMPREHENSIVE INCOME

9.1

9.2

9.3

9.4

Annexure 3 of this Circular contains the forecast statements of comprehensive income of the
Portfolio for the three months ending 28 February 2017 and the 12 months ending 28 February 2018
(the “Forecasts”). The Forecasts have been prepared on the assumption that the Transaction, the
Specific Issue and the Specific Repurchase took effect on 1 December 2016 and on the basis that
the Forecasts include forecast results for the duration of the forecast periods.

The Forecasts, including the assumptions on which they are based and the financial information
from which they are prepared, are the responsibility of the Directors.

The Forecasts have been prepared in accordance with Tradehold’s accounting policies and in
compliance with IFRS.

The Forecasts must be read in conjunction with the Independent Reporting Accountant’s assurance
report thereon as contained in Annexure 4 of this Circular.

RELATED PARTY TRANSACTIONS

10.1

10.2

10.3

10.4

The Transaction, Specific Repurchase and Specific Issue are considered related party transactions
in terms of section 10 of the Listings Requirements, as Tradehold is entering into a transaction with
the Collins Related Parties who are material Shareholders that, collectively, hold approximately 12%
of the exercisable voting rights in Tradehold, and who are associates of one another by virtue of
the fact that their beneficial shareholders are immediate family members, and, for purposes of the
Listings Requirements only, are regarded as acting in concert with one another for purposes of the
Transaction, the Specific Repurchase and Specific Issue. A diagram illustrating the Collins Related
Parties is attached as Annexure 17.

As the acquisition of the Collins Portfolio, the Specific Repurchase and the Specific Issue are
considered related party transactions, the following is required in terms of the Listings Requirements
in order to implement the Transaction, the Specific Repurchase and the Specific Issue:

10.2.1 a statement by Tradehold confirming whether the Transaction Agreements, the Repurchase
Agreement and the Subscription Agreement (Imbali) are fairinsofar as Tradehold Shareholders
are concerned; and

10.2.2 Shareholder approval at the General Meeting.

Although the Collins Related Parties’ shareholders and their associates will be taken into account in
determining a quorum at the General Meeting, in terms of the Listings Requirements, the Resolutions
authorising the Transaction Agreements, the Repurchase Agreement and the Subscription
Agreement (Imbali) must be approved by a majority of Tradehold Shareholders excluding the votes
cast by the Collins Related Parties’ shareholders and their associates.

Despite the Specific Repurchase not being done at a premium to the 30-day VWAP of the Tradehold
Ordinary Shares as at the signature date of the Repurchase Agreement, being 30 September 2016,
the Specific Repurchase is interlinked to the Acquisitions. Accordingly, in terms of section 5.69(e)
of the Listings Requirements, the board confirms that the Specific Repurchase is fair insofar as the
Tradehold Shareholders (excluding the related party) are concerned, and has obtained a fairness
opinion from an independent expert in accordance with Schedule 5 of the Listings Requirements
to confirm such opinion. The amount of Tradehold Shares repurchased in terms of the Specific
Repurchase is less than the 5% threshold set in section 48(8)(b) of the Companies Act.



1.

10.5

10.6

10.7

Despite the Specific Issue not being done at a discount to the 30-day VWAP of the Tradehold
Ordinary Shares as at the signature date of the Subscription Agreement (Imbali), being 30 September
2016, the Specific Issue is interlinked to the Acquisitions. Accordingly, in terms of section 5.51(f) of
the Listings Requirements the board confirms that the Specific Issue is fair insofar as the Tradehold
Shareholders (excluding the related party) are concerned, and has obtained a fairness opinion from
an independent expert in accordance with Schedule 5 of the Listings Requirements to confirm such
opinion.

As required in terms of the Listings Requirements, the Independent Expert has prepared a fairness
opinion in respect of the Acquisitions, a copy of which is contained in Annexure 8, to the effect that
the Acquisitions are fair insofar as Tradehold Shareholders are concerned.

The board hereby confirms that, having regard to the Independent Expert’s opinion in respect of
the Acquisitions, it is of the opinion that the Acquisitions are fair insofar as the Shareholders are
concerned.

INCREASE AND CONVERSION OF AUTHORISED SHARES

1.1

1.2

1.3

1.4

Tradehold has, amongst others, 210 000 000 authorised Ordinary Shares and 89 250 000 authorised
N Preference Shares. Tradehold has, amongst others, 189 429 632 Ordinary Shares and 77 964 625
N Preference Shares in issue prior to the issue referred to in paragraph 11.2.2.

Tradehold will settle the Collins Purchase Consideration by way of a combination of:
11.2.1 cash in the amount of ZAR57 778 456; and
11.2.2 the balance by way of the issue to the Vendors of Tradehold Ordinary Shares.

Upon the fulfilment of the Conditions Precedent to the Framework Agreement, Tradehold will be
obliged to issue 57 681 888 additional Tradehold Ordinary Shares at a subscription price of ZAR28.73
per share as an acquisition issue in terms of the Listings Requirements. This represents 30,45% of
the Tradehold Shares in issue immediately prior to the closing of the Transaction and is 37 092 937
more that the current number of the authorised Ordinary Shares. In accordance with clause 9.2 of
Tradehold’s Memorandum of Incorporation, whenever the Company issues Ordinary Shares, the
holder of the N Preference Shares shall be entitled to subscribe for additional N Preference Shares
at 1 cent per N Preference Share as would result in such holder continuing to hold the ratio of
N Preference Shares to the total number of Ordinary Shares which it held immediately prior to such
issue of Ordinary Shares. Tradehold will, as a result of the issue of the Tradehold Ordinary Shares
in settlement of the Collins Purchase Consideration, be obliged to issue 23 732 812 N Preference
Shares in order to maintain the ratio of Ordinary Shares to N Preference Shares. The resultant
issue of N Preference Shares will result in 12 447 437 more than the current number of authorised
N Preference Shares.

The N Preference Shares were created during 2000 pursuant to the restructuring of the shareholding
of Tradehold, Pepgro, Pepkor and the Shoprite group of companies. The N Preference Shares:

11.4.1 rank, as regards return of capital in priority to the Ordinary Shares on a winding up, but shall
not otherwise be entitled to participate in any assets or surplus assets of the Company in
any circumstances;

11.4.2 may not be converted into shares of any other class;

11.4.3 shall not be entitled to participate in the profits of the Company, and no dividends may be
declared in respect thereof;

11.4.4 may not participate in any rights issue;

11.4.5 may only be held (beneficially and registered) by Titan Global Investments Proprietary
Limited (registration number 1981/008623/07); and

11.4.6 are not transferable and may not be listed on any securities exchange.
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1.5

1.6

1.7

11.8

1.9

The holder of the N Preference Shares shall only be entitled to hold the N Preference Shares for
as long as it holds at least 10% of the Ordinary Shares in issue on the date of first issue of the
N Preference Shares. If the holder of the N Preference Shares disposes of any Ordinary Shares, the
Company shall proportionately redeem the N Preference Shares held at 1 cent per N Preference
Share so as to maintain the ratio of N Preference Shares to Ordinary Shares.

In order to settle the Collins Purchase Consideration as per paragraph 11.3 in full, the board has
accordingly proposed that the Shareholders resolve, in terms of section 36(2) of the Companies
Act, to increase the number of Ordinary Shares by 100 000 000 shares to 310 000 000 Ordinary
Shares. As a result of this increase, the number of N Preference Shares will also be increased by
42 500 000 shares to 131 750 000 N Preference Shares.

Under the Companies Act, new shares created will no longer have a par value, and although
companies with par value shares are not required to convert their par value shares into no par value
shares, Tradehold will not be permitted to increase its authorised Ordinary Share or N Preference
Share capital unless the Ordinary Shares and the N Preference Shares, respectively, are converted
into Ordinary Shares or N Preference Shares of no par value. In order to increase the authorised
Ordinary Share capital to 310 000 000 Ordinary Shares and 131 750 000 N Preference Shares, the
Company will accordingly be required to first convert the Ordinary Shares into Ordinary Shares of
no par value and the N Preference Shares into N Preference Shares of no par value. This conversion
has no effect on the economic or voting rights of the Ordinary Shares or the N Preference Shares.

In terms of the Companies Act and clause 10.3 of the Memorandum of Incorporation of Tradehold,
Tradehold may:

11.8.1 convert the Ordinary shares into no par value Ordinary shares;

11.8.2 convert the N Preference Shares into no par value N Preference Shares;

11.8.3 increase the number of authorised Ordinary Shares, and create the proposed 100 000 000
Ordinary Shares; and

11.8.4 increase the number of authorised N Preference Shares, and create the proposed 42 500 000
N Preference Shares,

If approved by a way of a 75% (seventy-five percent) majority of:

11.8.5 N Preference Shareholder, having one vote per N Preference Share held, present and entitled
to vote at the General Meeting; and

11.8.6 Ordinary Shareholders present and entitled to vote at the General Meeting, each having one
vote per Ordinary Share held.

The Companies Regulations also requires Tradehold to publish a report by the board in respect
of the proposed resolution to convert the par value Ordinary Shares into no par value Ordinary
Shares and the par value N Preference Shares into no par value N Preference Shares. A copy of the
aforementioned report is attached hereto as Annexure 15.

11.10 The board proposes that the Company’'s Memorandum of Incorporation be amended to reflect the

1.1

conversion and increase in the authorised Ordinary Shares and N Preference Shares, in accordance
with the amendments contained in Annexure 16. In addition to these amendments, the board also
proposes amendments to the Company’s Memorandum of Incorporation dealing with the adoption
of shareholders’ resolutions in terms of section 60 of the Companies Act and dealing with fractions
arising from certain corporate actions, as set out in Annexure 16.

In accordance with the Listings Requirements, the proposed amendments to the Company's
Memorandum of Incorporation have been presented and approved by the JSE.



12. PRO FORMA FINANCIAL INFORMATION

13.

121

12.2

12.3

The pro forma statement of financial position of Tradehold after the Transaction, the Specific
Repurchase and the Specific Issue are set out in Annexure 5 of this Circular.

The pro forma statement of financial position of Tradehold after the Transaction, the Specific
Repurchase and the Specific Issue, including the assumptions on which they are based and the
financial information from which they have been prepared, are the responsibility of the board.

The Independent Reporting Accountant’s review report on the property acquisition adjustment
columns in the pro forma statement of financial position of Tradehold after the Transaction, the
Specific Repurchase and the Specific Issue, is set out in Annexure 6 of this Circular. The Independent
Reporting Accountant’s assurance report on the compilation of pro forma financial information of
Tradehold is set out in Annexure 7 of this Circular.

VENDORS AND TARGET COMPANIES

13.1

13.2

13.3

13.4

13.5

13.6

13.7

13.8

13.9

Details of the Vendors are set out in Annexure 9.

As at the Effective Date, some of the Vendors held all the issued shares of the Target Companies,
and, accordingly, some of the Properties. The remaining Properties are owned by the Disposing
Entities who, pursuant to the Restructuring, will transfer such Properties to Imbali 21 and Saddle 69
and receive Loan Claims and/or shares in Imbali 21 and Saddle 69 in exchange for such Properties,
which the Disposing Entities will distribute to their respective shareholders, who are also Vendors.
Any such shares will be repurchased by Imbali 21 and Saddle 69 in exchange for Loan Claims against
Imbali 21 and Saddle 69, and Tradehold will acquire such Loan Claims and all other Loan Claims
created pursuant to the Restructuring, save for Loan Claims between Saddle 69 and Imbali 21.

The Framework Agreement contains warranties which are usual for transactions of this nature.
The Vendors have not warranted the achievement of any book debts or other assets.

As security for the obligations of the Disposing Entities to transfer the Properties not already owned
by the Property Companies, the Collins Parties and certain other Vendors have provided collateral
in the form of Tradehold Shares pledged to Tradehold, Imbali 21 and Saddle 69, and the cash
consideration payable under the Saddle 69 Acquisition Agreement and the Imbali 21 Acquisition
Agreement are held in escrow pending transfer of the relevant underlying Properties from the
Disposing Entities. Other than the aforementioned security, the Vendors did not guarantee any
book debts or other assets.

The Transaction Agreements do not preclude the Vendors from carrying on business in competition
with the Company nor do the Transaction Agreements impose any other restrictions on the Vendors
and therefore no payment in cash or otherwise has been made in this regard.

There are no liabilities for accrued taxation that are required to be settled in terms of the Transaction
Agreements.

The NAV of the Portfolio as at 29 February 2016 was ZAR1 715 million, before accounting for the
interests of minority shareholders in Dimopoint and Applemint. There is no difference between
the purchase price payable and the proportionate value of the net assets acquired by Tradehold for
the Collins Purchase Consideration other than the interests of the said minority shareholders. The
Transaction does not give rise to any goodwill, other than in respect of the acquisition of CPP and
in an amount of ZAR247 955.

The NAV of the Portfolio as at the Last Practical Date is ZAR2 028 million, before accounting for the
interests of minority shareholders in Dimopoint and Applemint. This is based on the Independent
Property Valuer's valuation of the Portfolio.

The NAV of Tradehold, as reflected in the pro forma financial effects of the Transaction, as set

out in Annexure 5, represents the NAV of ZAR1 715 million plus fair value gains on property
recognised in retained earnings (ZAR252 million), less working capital elements obtained as part
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14.

15.

30

of the acquisitions of Saddle 69, Imbali 21 and CPP (ZAR84 million) plus goodwill arising from the
acquisition of CPP (ZARO,3 million).

13.10 The details of the Target Companies are set out in Annexure 10.

GENERAL MEETING

14.1 The General Meeting will be held at the registered offices of Tradehold being 3rd Floor, Pepkor
Building, 36 Stellenberg Road, Parow Industria at 10:00 on Thursday, 22 December 2016 to consider
and, if deemed fit, pass, with or without modification, the Resolutions necessary to implement the
Transaction, the Specific Repurchase and the Specific Issue.

14.2 Details of the action required by Tradehold Shareholders are set out on page 5 of this Circular and in
the notice of General Meeting attached.

SHARES IN ISSUE

15.1 Tradehold's share capital as at the Last Practical Date and after the implementation of the Transaction,
the Specific Repurchase and the Specific Issue are set out below.

As at the Last Practical Date

R’000
Share capital
Authorised
210 000 000 Tradehold Shares 2 100 000
65 000 000 A preference shares No par value
89 250 000 N Preference Shares 892.5
40 000 000 Unspecified Shares No par value
Issued
189 429 632 Ordinary Shares 1894 963
61 927 500 A Preference Shares 619 275
77 964 625 N Preference Shares 779 646
Stated/Share capital 3 293 884
After the Transaction, Specific Repurchase and the Specific Issue

R’000
Share capital
Authorised
310 000 000 Ordinary Shares No par value
65 000 000 A Preference Shares No par value
131 750 000 N Preference Shares No par value
40 000 000 Unspecified Shares No par value
Issued
247 092 935 Ordinary Shares 2 470929
61 927 500 A Preference Shares 619 275
101 697 437 N Preference Shares 1016974
Stated capital 4 107 178

15.2 Tradehold does not hold any shares in treasury. Pursuant to the implementation of the Transaction,
the Specific Repurchase and the Specific Issue, Tradehold will not hold any shares in treasury.
15.3 Details of the issue of Tradehold Shares in the three years preceding the Last Practical Date are set

out in Annexure 11 to this Circular.



16. MAJOR AND CONTROLLING SHAREHOLDERS

17.

16.1 Set out below are the names of Shareholders, other than Directors that are directly or indirectly,
beneficially interested in 5% or more of the issued shares of Tradehold as at the Last Practical Date:
% of
No. of Ordinary Number of % of
Ordinary Shares in N Preference voting
Name of shareholder Shares issue Shares control*
Granadino Investments (Pty) Ltd 79 382 297 42,17 29,82
Titan Share Dealers (Pty) Ltd 9792 344 5,20 3,68
Titan Global Investments (Pty) Ltd 28 695 605 15,24 77 964 625 40,07
Total 117 870 246 62,51 77 964 625 73,57
* The Ordinary Shares and N Preference Shares are included for purposes of this calculation
16.2 Following the implementation of the Transaction, the Specific Repurchase and the Specific Issue,
Tradehold’s Shareholders holding 5% or more of the issued shares of Tradehold will be as follows:
% of
No. of Ordinary Number of % of
Ordinary Shares in N Preference voting
Name of shareholder Shares* issue Shares control*
Granadino Investments (Pty) Ltd 79 382 297 32,02 22,64
Titan Share Dealers (Pty) Ltd 9792 344 3,95 2,79
Titan Global Investments (Pty) Ltd 28 695 605 11,58 101 697 437 3747
Redbill 28 549 018 11,55 8,19
Teez Away 28 586 286 11,57 8,20
H Collins 13 381 636 5,42 3,84
Total 188 387 186 76,09 101 697 437 83,13
*The Ordinary Shares and N Preference Shares are included for purposes of this calculation
16.3 Asatthe Last Practical Date, Titan Premier indirectly controlled Tradehold. Assuming implementation
of the Transaction, the Specific and the Specific Issue, it is anticipated that Tradehold will continue
to be controlled, indirectly, by Titan Premier. Tradehold has not undergone a change in controlling
shareholder during the previous five years, and save for the acquisition by Tradehold of any
subsidiaries, none of its subsidiaries have undergone a change of controlling shareholder in the five
years preceding the Last Practical Date.
DIRECTORS

The full names, business address and designation of each Director is as follows:

Name of Director

Address

Designation

Dr C HWiese

Mr M J Roberts

Mr H R W Troskie

36 Stellenberg Road
Parow Industria
Cape Town

7493

South Africa

4th Floor
Avantech Building
St Julians Road
San Gwann

Malta

58 Rue Charles Martel
-2134
Luxembourg

Non-Executive Chairman

Independent Non-Executive

Lead Independent
Non-Executive Director
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Name of Director

Address

Designation

MrT A Vaughan

Adv J D Wiese

Mr F H Esterhuyse

Mr D A Harrop

Ms K L Nordier

Mr J M Wragge

17-19 York Place, Leeds
W Yorks

England

LS1 2EX

United Kingdom

36 Stellenberg Road
Parow Industria
Cape Town

7493

South Africa

36 Stellenberg Road
Parow Industria
Cape Town

7493

South Africa

17-19 York Place, Leeds
W Yorks

England

LS1 2EX

United Kingdom

Bahnhofstrasse
30 CH-6300
Zug
Switzerland

Suite 107
Marina Centre
West Quay Road
V&A Waterfront
Cape Town

8001

South Africa

Joint Chief Executive Director

Alternate to Dr C H Wiese

Joint Chief Executive Director

Executive Director

Executive Financial Director

Non-Executive Director

DIRECTORS’ EMOLUMENTS

18.1 The emoluments of the Directors for the year ended 29 February 2016, which have been approved
at the Annual General Meeting of the Company on 11 August 2016, remain unchanged as a result

of the Transaction, the Specific Repurchase and the Specific Issue.

18.2 Save as set out in paragraph 18.1 above, the Directors did not receive any emoluments, and in
particular, any emoluments as a result of or subject to the success of the Transaction, the Specific

Repurchase or the Specific Issue, in the form of:

18.2.1 fees for services as a Director;

18.2.2 management, consulting, technical or other fees paid for such services rendered, directly or
indirectly, including payments to management companies, a part of which is then paid to a

Director of the Company;

18.2.3 basic salaries;

18.2.4 bonuses and performance-related payments;

18.2.5 sums paid by way of expense allowance;



19.

18.3

18.4

18.5

18.6

18.2.6 any other material benefits received,;
18.2.7 contributions paid under any pension scheme; or

18.2.8 any commission, gain or profit-sharing arrangements.

Save for the right to acquire 263 681 Tradehold Ordinary Shares granted to David Harrop under
Tradehold’s employee share scheme, no share options or any other right has been given to a Director
of the Company in respect of providing a right to subscribe for Shares.

The Directors did not receive any remuneration or benefit in any form from any subsidiary, joint
venture or other third party management or advisory company.

The remuneration of the Directors will not be varied as a consequence of the Transaction, the
Specific Repurchase or the Specific Issue. The Company has not entered into any contracts relating
to the Directors’ and managerial remuneration, secretarial and technical fees and restraint payments,
and it is not proposed that the Company will enter into any services contracts with any proposed
Directors.

Other than remuneration disclosed from time to time, no cash or securities have been paid or
benefit given to any Director within the three preceding years of this Circular or is proposed to be
paid or given to any promoter (not being a Director).

DIRECTORS’ INTERESTS

19.1

Directors’ interests in Tradehold Shares

Set out below are the interests of Directors and their associates as at 31 August 2016.
Direct and indirect beneficial interests are disclosed. In addition non-beneficial interests are
disclosed separately.

Directors Ordinary Shares N Preference %
Shares
Directly Indirectly Total
F H Esterhuyse 43 478 2 646 076 2 689 554 1,01
D A Harrop - - - -
K L Nordier 180 347 - 180 347 0,07
M J Roberts - - - -
H R W Troskie - - - -
T A Vaughan 532 456 - 532 456 0,20
C HWiese - 117 870 246 117 870 246 77 964 625 73,24
J M Wragge - - - -
J D Wiese 30 308 30 308 0,01
Total 756281 120546630 121302911 77 964 625 74,53

There have been no changes to the Directors’ interests in Tradehold Shares between 31 August 2016
and the date of this Circular.

There willbe no changes to the Directors’ interest in Tradehold Shares pursuant to the implementation
of the Transaction, the Specific Repurchase and the Specific Issue. The Collins Parties, however,
have the right to nominate for appointment one Director to the board, and Kenneth Russell Collins
has been proposed as the Director to be nominated for appointment to represent the Collins Parties.

Pursuant to the implementation of the Transaction, the Specific Repurchase and the Specific Issue,
and assuming that Kenneth Collins is appointed as a Director of Tradehold, the interests of the
Directors will be as follows:
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19.2

Directors Ordinary Shares N Preference %

Shares
Directly Indirectly Total
F H Esterhuyse 43 478 2 646 076 2 689 b54 0,77
D A Harrop - - - -
K L Nordier 180 347 - 180 347 0,05
M J Roberts - - - -
H R W Troskie - - - -
T A Vaughan 532 456 - 532 456 0,15
C HWiese -  M7870246 117870246 101 697 437 62,95
J M Wragge - - - -
J D Wiese 30 308 30 308 0,01
K R Collins 281 467 28 549 017 28 830 484 8,27
Total 1037748 149095647 150133395 101 697 437 72,20

Directors’ interests in transactions

19.2.1 Other than the Directors’ interests in Tradehold Shares as set out in paragraph 19.1 above,
none of the Directors, including a Director of the Company who resigned during the last
18 months, has or had any material beneficial interest, direct or indirect, in the Transaction,
the Specific Repurchase or the Specific Issue, or any transactions that were effected by the
Tradehold Group during the current or immediately preceding financial year or during any
earlier financial year and which remain in any respect outstanding or unperformed.

19.2.2 Other than in their capacity as holders of Tradehold Shares, no Director or promoter of
Tradehold (or any partnership, syndicate or other association in which a promoter or Director
had an interest) has any beneficial interest, direct or indirect in the Transaction, the Specific
Repurchase or the Specific Issue.

20. RELATIONSHIP INFORMATION

21.

34
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20.2

20.3

20.4

Other than the Directors’ interests in Tradehold Shares as set out in paragraph 19.1 above neither
the Directors of Tradehold, nor the Directors of its subsidiaries, had any beneficial interests, direct or
indirect, in relation to the Collins Portfolio acquired by Tradehold nor are they contracted to become
a tenant of any part of the Collins Portfolio.

There is no relationship between any parties mentioned in paragraph 20.1 above of this Circular and
another person that may conflict with a duty to the Tradehold Group.

The Vendors do not have any beneficial interest, direct or indirect, in any securities or participatory
interests to be issued by Tradehold in order to finance the acquisition of any properties in the Collins
Portfolio.

The Directors have not had a material beneficial interest in the acquisition or disposal of any
Properties forming part of the Collins Portfolio during the two years preceding the date of the
valuation of such Properties.

MATERIAL BORROWINGS

211

Tradehold is acquiring Imbali 21, Saddle 69 and CPP with their existing debt obligations. A large
portion of such debt will be refinanced as part of the Transaction. Details of material loans made
to Target Companies and to be made to the Target Companies pursuant to the implementation of
the Transaction are set out in Annexure 13. The Transaction will not result in any changes in any
material loans made to Tradehold or the Tradehold Group as at the Last Practical Date.



22.

23.

21.2 Save for the Tradehold A Preference Shares, none of the material borrowings listed in Annexure 13
have any redemption or conversion rights attaching to them.

21.3 Other than as set out in note 8 of the integrated report for the year ended 29 February 2016,
the Tradehold Group has not entered into any other material inter-company transactions.

21.4 As at the Last Practical Date, the Tradehold Group has not undertaken any off-balance sheet
financing.

MATERIAL CONTRACTS

22.1 Material contracts, which have been entered into by the Tradehold Group during the two years
preceding the Last Practical Date, other than restrictive funding arrangements and/or contracts in
the ordinary course of business, are:

22.1.1 the material contracts set out in Annexure 12; and

22.1.2 the Transaction, the Specific Repurchase and the Specific Issue, the salient details of which
are set out in paragraph 5 above.

22.2 Save for those contracts listed in Annexure 12, the Tradehold Group has not entered into any other
material contract, being restrictive funding arrangements and/or a contract entered into otherwise
than in the ordinary course of business carried on, or proposed to be carried on by Tradehold, within
the two years prior to the date of this Circular or at any time containing an obligation or settlement
that is material to Tradehold at the date of this Circular.

22.3 Save for those contracts entered into for purposes of the Transaction, the Restructuring and the
agreements relating to the acquisition of the Nampak Portfolio (including the Nampak Option),
the Target Companies have not entered into any other material contract, being restrictive funding
arrangements and/or a contract entered into otherwise than in the ordinary course of business
carried on, or proposed to be carried on by the Target Companies, within the two years prior to the
date of this Circular or at any time containing an obligation or settlement that is material to the Target
Companies at the date of this Circular.

PROPERTY MANAGEMENT

23.1 CPP will continue to provide property management services in respect of all the African properties
held in the Tradehold group. Such appointment will continue to be on terms to be agreed upon from
time to time between the relevant Tradehold Group company and CPP.

23.2 Tradehold's policy is to agree, but not record in formal agreements, the terms on which its
subsidiaries manage properties that are owned by other wholly-owned subsidiaries in the Group
and the Tradehold intends applying this policy to CPP post the Acquisitions. Where properties are
held by Tradehold (or its subsidiaries) together with third parties, the policy is to reduce the terms
on which such properties are managed to writing.

23.3 The property management services will include, inter alia, screening of new tenants, negotiation
of renewal of existing leases, drawing up agreements of lease, control, management, maintenance
and repair of properties, carrying out regular inspections of properties, marketing of vacant areas,
maintenance of the properties, ensuring continuous supply of, inter alia, water, electricity, security,
cleaning, sewerage and drainage, co-ordination and project management of any developments
and/or refurbishments and property accounting.

23.4 The Directors of CPP are Sean Henk Meekers, Kevin Andrew Searle, Kenneth Russell Collins and
Murray Russell Collins. Following completion of the Transaction, Murray Russell Collins will resign
as Director of CPP and Frederich Hans Esterhuyse will be appointed as a Director of CPP.

23.5 The registered address of CPP is 1 Richefond Circle, Ridgeside Office Park, Umhlanga, 4319
(PO Box 263, La Lucia, 4153).
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25,

26.

36

23.6 The shareholders of CPP prior to closing of the Transaction are set out in the table below:

Total
Shareholder Percentage
Teez Away 15,0
Redbill 15,0
KAS 32,5
Chantilly 375
Total 100%

23.7 CPP will become a wholly-owned subsidiary of Tradehold following the closing of the Transaction
resulting in the internalisation of the property management function on the portfolio. CPP have not
entered into management agreements in respect of properties outside the Group.

23.8 If Tradehold disposes of any CPP Shares to a third party, Tradehold will comply fully with section 13
with the Listings Requirements.

23.9 If the Transaction is not implemented, CPP will continue to provide management services to
Tradehold in respect of its African properties.

MATERIAL CHANGES

Other than the proposed acquisition of the Collins Portfolio, the Specific Repurchase and the Specific
Issue or any changes referred to in the trading statement released on SENS dated 31 October 2016:

24.1 there have been no material changes in the financial or trading position of the Tradehold Group since
the publication of its results for the financial year ended 29 February 2016;

24.2 and save for the Restructuring and the acquisition of the Nampak Portfolio, there have been no
material changes in the financial or trading position of any of the Target Companies, since the Target
Companies published its audited results for the period ended 29 February 2016 and the date of the
Circular; and

24.3 there has been no change in the business or trading objects of Tradehold since the publication of its
results for the financial year ended 29 February 2016.

PRICE AND VOLUME HISTORY OF TRADEHOLD ORDINARY SHARES ON THE JSE

A table of the aggregate volumes and values traded and the highest and lowest prices traded in Tradehold
Ordinary Shares for each month over the 12 months prior to the date of issue of the Circular and for
each day over the 30 days preceding the Last Practical Date prior to the date of the Circular is set out in
Annexure 14 of the Circular.

ADEQUACY OF CAPITAL

26.1 The Directors have considered the effects of the Transaction and are of the opinion that the working
capital and facilities available to the Tradehold Group, which includes, after implementation of the
Transaction, the Target Companies, is sufficient for the group’s present requirements, that is, for at
least the next 12 months from the date of issue of this Circular.

26.2 The Directors have considered the impact of the Specific Repurchase and are of the opinion that:

26.2.1 Tradehold and the Tradehold Group will be able, in the ordinary course of business, to pay
their debts for a period of 12 months after the date of the Specific Repurchase;

26.2.2 the assets of Tradehold and the Tradehold Group will be in excess of the liabilities of
Tradehold and the Tradehold Group for a period of 12 months after the date of the Specific
Repurchase. For this purpose the assets and liabilities were recognised and measured in
accordance with the accounting policies used in the latest audited consolidated annual
financial statements of Tradehold;



27.

28.

26.2.3 the share capital and reserves of Tradehold and the Tradehold Group will be adequate
for ordinary business purposes for a period of 12 months after the date of the Specific
Repurchase; and

26.2.4 the working capital of Tradehold and the Tradehold Group will be adequate for ordinary
business purposes for a period of 12 months after the date of the Specific Repurchase.

26.3 Furthermore, in respect of the Specific Repurchase:

26.3.1 asrequired in terms of section 46(1)(a)(ii) of the Companies Act, the board has, by resolution,
authorised the Specific Repurchase;

26.3.2 as required in terms of section 46(1)(b) of the Companies Act, it reasonably appears that
Tradehold will satisfy the solvency and liquidity test immediately after completing the
Specific Repurchase; and

26.3.3 as required in terms of section 46(1)(c) of the Companies Act and paragraph 5.69(d) of the
Listings Requirements, the board has, by resolution, acknowledged that it has applied the
solvency and liquidity test and that since the test was done, there have been no material
changes, and further reasonably concluded that the Company will satisfy the solvency and
liquidity test immediately after completing the Specific Repurchase.

EXCHANGE CONTROL REGULATIONS

Although no approval for the Transaction, the Specific Issue or the Specific Repurchase is required under
the Exchange Control Regulations in implementing the Transaction, the Specific Issue or the Specific
Repurchase, the following must be adhered to:

27.1 The Transaction relates to the acquisition of shares in South African registered companies.

27.2 Cash payments to South African residents in respect of the purchase consideration for the
Transaction, the Specific Issue or the Specific Repurchase must be settled in South African Rand.

27.3 The issuance of Tradehold Shares and/or the payment of cash to any non-resident seller/vendor in
terms of the Transaction, the Specific Issue or the Specific Repurchase must be dealt with in terms
of section G(A)(i)(b), G(C)(i) and/or G(A)(iv)(f) & (g) of the Currency and Exchanges Manual or to
the extent required, an approval from the Financial Surveillance Department of the South African
Reserve Bank (“FinSurv”).

27.4 The acquisition of shares in entities domiciled outside the Common Monetary Area ("“CMA")
will require prior exchange control approval. The CMA consists of South Africa, Namibia and the
kingdoms of Lesotho and Swaziland.

27.5 The issue of any JSE listed Tradehold N Preference Shares to non-residents must be approved by
the JSE in terms of the conditions pertaining to dealings by non-resident clients in these instruments
as incorporated in the relevant exchange's rules and regulations.

27.6 The issuance of any unlisted Tradehold N Preference Shares to non-residents must be approved by
FinSurv.

LITIGATION STATEMENT

28.1 The board is not aware of any legal or arbitration proceedings, including any proceedings that are
pending or threatened, that may have or have had in the recent past (being the previous 12 months)
a material effect on the Tradehold Group's financial position.

28.2 The board is not aware of any legal or arbitration proceedings, including any proceedings that are

pending or threatened, that may have or have had in the recent past (being the previous 12 months)
a material effect on the financial position of the Target Companies.
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30.

31.

32.
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CONSENTS

29.1 Each of the Corporate Advisor, Sponsor, Independent Reporting Accountants, Independent
Property Valuer, Independent Expert, Transfer Secretaries, Legal Advisor and company secretary
have consented in writing to act in the capacities stated and to their names appearing in this Circular
and have not withdrawn their consent prior to the publication of this Circular.

29.2 The Independent Reporting Accountants, the Independent Expert and the Independent Property
Valuer have consented to the inclusion of their reports in the form and context in which they appear
in this Circular, which consents have not been withdrawn prior to the publication of this Circular.

PRELIMINARY EXPENSES AND ISSUE EXPENSES

The expenses (excluding VAT) relating to the Transaction, the Specific Repurchase and the Specific Issue
which have been incurred or that are expected to be incurred are presented in the table below.

Expense Recipient Amount
Sponsor fees Bravura Capital ZAR500 000
Corporate Advisor fees Mettle Corporate Finance ZAR3 395 000
Independent Reporting Accountant’s fees PwC ZAR1 420 560
Independent Expert's fees Questco ZAR350 000
Competition Authorities filing fees Competition Authorities ZAR225 000
Competition Authorities advisor fees Baker & McKenzie ZAR142 500
Legal fees CDH ZAR1 000 000
Legal due diligence fees CDH ZAR1 250 000
Financial and tax due diligence fees PwC ZAR2 591 125
Physical asset due diligence fees Aurecon ZAR1 138 000
JSE documentation inspection fees JSE ZAR200 000
JSE listing fees JSE ZAR300 000
Press announcements, printing and marketing Various ZAR100 000
Securities transfer tax South African Revenue Services ZAR4 020 000
Contingency costs - ZAR1 290 395
Total ZAR17 922 580

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors, whose names are given in paragraph 19.1, collectively and individually, accept full
responsibility for the accuracy of the information given, and certify that to the best of their knowledge and
belief there are no facts that have been omitted which would make any statement false or misleading,
and certify that all reasonable enquiries to ascertain such facts have been made and that this Circular
contains all information required by law and the Listings Requirements.

DOCUMENTS AND CONSENTS TO BE AVAILABLE FOR INSPECTION

Copies of the following documents will be available for inspection at any time during normal business
hours on business days from the date of issue of this Circular to the date of the General Meeting at the
registered office of Tradehold:

32.1 the Memorandum of Incorporation of Tradehold and its subsidiaries;

32.2 the Directors’ service contracts;

32.3 the Transaction Agreements;

32.4 the Repurchase Agreement;

32.5 the Subscription Agreement (Imbali);



32.6
32.7
32.8

32.9
32.10

32.11

32.12
3213

32.14
32.15
32.16

the agreements pertaining to the acquisition by Imbali 21 of the Nampak Portfolio;
a signed copy of this Circular;

the Independent Property Valuer's summary report, a copy of which is set out in Annexure 2 and
detailed valuation report;

the valuation reports in respect of each of the Properties performed during the last 12 months;

the Independent Reporting Accountant’s reports, copies of which is set out in Annexure 4,
Annexure 6 and Annexure 7,

audited annual financial statements of each of the Target Companies utilised for purposes of
compiling the pro forma financial information in Annexure 5;

the Independent Expert'’s fairness opinion, a copy of which is set out in Annexure 8;

a diagram showing the impact of the Restructuring on the Collins group of companies, including
the Target Companies;

the material contracts referred to in paragraph 22;
the letters of consent referred to in paragraph 29 above; and

the audited financial statements of the Tradehold Group for the years ended 28 February 2014,
28 February 2015 and 29 February 2016.

Signed in Zug, Switzerland by Karen Louise Nordier on her behalf and on behalf of all the Directors on
Friday, 18 November 2016 in terms of powers of attorney granted by them.

Karen Louise Nordier

Duly authorised
18 November 2016
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Annexure 1

DETAILS OF THE PORTFOLIO

Details of the properties in the Portfolio, including property name and address, geographical location, sector,
rentable area, weighted average rental per square meter and the valuations attributed to the properties, are
set out below. The Portfolio was valued by Peter Parfitt of Quadrant Properties Proprietary Limited, who is an
independent external registered professional valuer who has been registered as professional valuer with
Property Valuers Profession Act, No. 47 of 2000.
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Annexure 2

INDEPENDENT PROPERTY VALUER'S SUMMARY VALUATION REPORT OF THE
COLLINS PORTFOLIO

"The Directors

Tradehold Limited

1st Floor, Fedgroup Place
Willie van Schoor Avenue
Bellville

7530

18 November 2016
Dear Sirs

RE: INDEPENDENT PROPERTY VALUERS’ REPORT OF THE PROPERTY PORTFOLIO FOR TRADEHOLD
LIMITED (“TRADEHOLD”) AS DETAILED IN THE SUMMARY SCHEDULE ATTACHED AND FOR WHICH
THERE ARE DETAILED VALUATION REPORTS HELD BY TRADEHOLD

In accordance with your instruction of 27 October 2016, | confirm that | have visited and inspected the
149 properties listed in the attached schedule (“the properties”). 133 of these properties were inspected
during March 2016. | have then re-inspected 61% of these properties, by value, during October 2016 and have
noted that the properties have not changed in any way compared to previous inspection dates. Some small
cosmetic changes e.g. painting and some internal tenant installation work has been carried out on various
buildings. The additional 16 properties were all inspected during August 2016.

| have all the necessary details required to perform an update on the previous valuations. A higher vacancy
provision has been applied to the buildings compared to the previous valuations | have carried out.
These valuations are at 31 August 2016 and 31 October 2016.

1. INTRODUCTION

The valuation of the properties has been carried out by Peter Parfitt who has considered all aspects of
all the properties. These properties each have a detailed valuation report which has been given to the
management of Tradehold. The detailed reports include commentary on the current economy, nature of
the properties, locality, tenancy, risk profile, forward rent and earning capability and exposure to future
expenses and property risk.

All these aspects have been considered in the individual valuation reports of the properties. The detailed
reports have further addressed the tenancy income capability and expenditure for each property and
tenant. Historic expenditure profile as well as future expenditure increases have been considered.
The value therefore indicates the fair market value for each property which is detailed in the attached
report and which has been summarised on a schedule as attached hereto, for each property. There are
149 properties in total comprising the portfolio. All essential aspects of information of all the properties
have been summarised in the attached schedule.

2. BASIS OF VALUATION
The valuation is based on market value.

Market value is “The estimated amount for which an asset or liability should exchange on the valuation
date between a willing buyer and a willing seller in an arm’s length transaction, after proper marketing and
where the parties had each acted knowledgeably, prudently and without compulsion.” (IVS 7th edition).

Furthermore the principles of fair value measurement have been applied in the determination of value
which is defined as “The price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date.” (IFRS 13)

Note that the values and calculation methodology have been sensitivity tested by way of quantitative
analysis by analysing the capitalisation rates, discount rates, rental growth potential, expenditure increase,
risk consideration and other inputs in various discounted cash flow models.
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VALUE CALCULATION

The calculation of the current market value of these properties has been based on income capitalisation.
This is the fundamental basis on which most commercial income producing properties are traded on the
South African market. This is due to there being strong supporting evidence of market rental rates, market
expenses and therefore accurate net rental revenue determination. Capitalisation rates are frequently
reported in the media when details are given on transactions. This rate may also be determined by simple
analysis of sales in the market. Properties traded in the current market reflect a yield rate relationship
between revenue and capital value. This rate is an accurate determinant of the capitalisation rate.
Capitalisation rates are therefore widely understood and a reasonably simple means of determining value.

The discounted cash flow value has also been calculated for each property as a check and a balance with
reference to fair value reporting in order to ensure that the capitalised value so calculated is tested for
reasonability against another valuation approach.

The considerations for the valuations are as follows:
3.1 calculating the forward cash flow of all contractual and other income derived from the properties;

3.2 calculating the forward contractual and other expenditure as well as provisions for various expenses
in order to provide for void or future capital expenditure to which the property may be exposed;

3.3 The current area vacancy as a percentage of the properties is approximately 2,30%. Industrial has a
1,85% vacancy rate, retail has a 0,58% vacancy rate, and offices have an 8,79% vacancy rate. The
current vacancy is lower than the weighted average at approximately 3,4% for industrial properties
— SAPOA December 2015, Retail 4,5 % SAPOA June 2016 and 10,9% for offices First quarter 2016)
for this nature of property type.

3.4 Inthe cash flow calculations | have created a provision for non-recovery of income due to vacancy,
tenant failure, refitting period or other reason. Approximately 5,00% of the net rental income
(R36 176 648.27) has been deducted as a provision for rental that may not be collected as a
consequence of vacancy, tenant failure or tenant refitting cost i.e. voids. This has penalised the
property in perpetuity. Management should be able to improve on this aspect in future indicating
good internal growth potential from the properties themselves if managed well.

3.5 Other cash flow expenditure has been raised as a provision for tenant installation of R1 665 344.25,
for general repairs and maintenance of R2 690 549.10 and agents commission of R1 131 019.90.

3.6 There is no loss of rental due to renovations or refurbishments currently being carried out on
the buildings. There is some external maintenance work on various buildings and some tenant
installation fitting that is currently in progress. There is no loss of rental as a result of these activities.

3.7 Generally the rentals are market related. Some rentals are marginally lower than market. The
portfolio is a mix of developments and a mix of property grades. There is one building with rentals
that are marginally higher than market it is: Mackeurtan Avenue 05-17. The rental relationships have
been determined by comparing similar buildings in comparable areas to the properties valued, in
terms of rental per square metre. The rental rate has also been checked against various published
indices including the South African Property Owners Association (SAPOA) index. There are no
properties that are highly over-rented, or that cannot be re-rented at the same or higher rental rate
should such property become vacant. There is therefore average potential for rental flow reversion.
This is provided that the economy remains in a slow growth pattern as currently being experienced
and that there are no major economic fluctuations which may upset the economy. Current growth
rate projected at approximately 1,1% for 2016

3.8 Values have been determined by capitalising the net contractual income derived from the properties
for a period of one year in advance, calculated from 1 September 2016 and 1 November 2016.

3.9 The valuation has considered published market statistics regarding rental rates and expenditure
for the different types of properties. It has also considered numerous other portfolios of similar
properties in order to benchmark and determine if any properties are over-rented or have excessive
expenditure.

3.10 Various capital provisions for repairs and commissions were calculated. These provisions amount
to R20 744 893.85 for repairs and R1 385 000.00 for commissions which were deducted from the
capital value of the properties.



3.11

installation of R6 101 891.00, loss of rental for vacant space is R4 515 597.95.

Other capital contingency expenditure has been deducted from the capital value for tenant

4. SPARE LAND
The properties with vacant and/or spare land and that are being held for development are as follows:
Any spare land that may be further utilised or subdivided and sold represents further value. The below
properties have spare land that has been valued based on recent sales transactions of a comparable
nature i.e. similar locality, zoning and size. The total value of this land is R124 597 500.00.
6 Culvert Road — De Aar
7 Effingham Road 747 — Redhill Durban North
8 Gillitts Road 68 — Pinetown
9 Goodenough Avenue 10 — Epping WC
10 Immelman Road —Wadeville
14 Laing Street 78 — George
18  Marthunisen Road (Erf 1530) — Roodekop
19  Marthinusen Road (Erf 3343) — Roodekop
24 Power Street — Germiston
27  Samrand Avenue West — Rossway Midrand
30  Timmerman Street — Kimberley
31  Tom Muller Drive 2 — Meyerton
61 Platinum Drive 1
65  Setchel Road 05 — Roodekop LAND
90  Walter Hall Road 4
99  Edmund Morewood Road 25
F1 Liguid Division — Bloemfontein
G1  Glass Division — Roodekop
G9 Megapak Division — Pinetown
G13 R & D Division — Epping
5. BRIEF DESCRIPTION
Zoning, town
planning and Value
statutory as at
Freehold/ Tenure of contravention 31 October
Code Building name Physical address Nature Age leasehold lease-hold (if any) 2016
001 Alumina Allee — Alumina Allee, Altorn  General grade 16 Freehold  Nil Industrial 7 000 000
Richards Bay Industrial, Richards industrial with small
Bay, KwaZulu-Natal offices, open sided
with large gantry
002 CnrCresecentand  Cnr Cresecent and General grade 36  Freehold Nil Industrial 14 650 000
Bamboesvlei Road  Bamboesvlei Road, industrial, offices and
— Ottery Cape Town  Ofttery, Cape Town stores and builders
Western Cape yard
003  Cnr Molecule and Cnr Molecule and Vacant Land with land Freehold  Nil Industrial 1 1140 000
Uranium Road Uranium Road, water catchment.
(LAND) — Brakpan Vulcania, Brakpan With long lease
Gauteng
004  Cnr Molecule and Cnr Molecule and General grade 36  Freehold Nil Industrial 1 51 300 000
Uranium Roads - Uranium Road, multiple unit large
Brakpan Vulcania, Brakpan industrial with offices
Gauteng
005 CnrWimbledon and CnrWimbledon and High grade industrial 11 Freehold  Nil Industrial 45 180 000
School Roads — School Roads, with offices and large
Wimbledon Blackheath, yard
Wimbledon, Gauteng
006  Culvert Road — Culvert Road, De Aar, Average grade 21 Freehold  Nil Industrial 6 380 000

De Aar

Northern Cape

industrial with offices
and large yard
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Zoning, town

planning and Value
statutory as at
Freehold/ Tenure of contravention 31 October
Code Building name Physical address Nature Age leasehold lease-hold (if any) 2016
007  Effingham Road 747 Effingham Road 747~ Average grade 26 Freehold Nil Industrial 54 050 000
— Redhill Durban Redhill, Durban North industrial with
North KwaZulu-Natal offices, large yard,
stores, hard top
surface, open gantry
and cement silos
008  Gillitts Road 68 — Gillits Road 68, Average grade 41 Freehold  Nil General 23 660 000
Pinetown Pinetown, industrial with offices Industrial
KwaZulu-Natal and large yard
009 Goodenough Goodenough Avenue High grade industrial 8 Freehold  Nil Industrial 24920 000
Avenue 10 — Epping 10, Epping, Western  with offices and large
WC Cape hard top yard
011 Immelman Road Immelman Road, Average grade 56 Freehold  Nil Industrial 1 21820 000
—Wadeville Wadeville, Alberton industrial with offices
Gauteng and large yard
012  Joyner Road 6 — Joyner Road 6, High grade industrial 31 Freehold  Nil Industrial 52 300 000
Isipingo Isipingo, Durban, with offices and large
KwaZulu-Natal yard
013  Jurie Street 10 and  Jurie Street 10 and Average grade 56  Freehold Nil Industrial 1 34 700 000
12 — Alrode Alberton 12, Alrode, Alberton  industrial with offices
Gauteng and large yard
014  Kitshoff Road — Kitshoff Road, High grade industrial 16 Freehold  Nil Industrial 19 060 000
Rosslyn, Gauteng Rosslyn, Gauteng with offices and large
yard
015  Laing Street 78 Laing Street 78, Average grade 32 Freehold  Nil Industrial 4630 000
- George George, industrial with offices
Western Cape and large yard, and
gantry
016 Lily Van Niekerk Lily Van Niekerk Road, Average grade 2 Freehold  Nil Industrial 1 21220 000
Road — Boksburg Boksburg East, industrial with offices
East Gauteng and large yard
017  Lincoln Road - Lincoln Road, Benoni  High grade industrial 46  Freehold  Nil Industrial 1 37 880 000
Benoni South South, Gauteng with offices and large
yard
018  Malone Road 19 - Malone Road 19, High grade industrial 26  Freehold  Nil Industrial 36 300 000
Pinetown Maxmead Industrial  with offices and large
Area, Pinetown yard
KwaZulu-Natal
019  Marthunisen Road Marthunisen Road, High grade industrial 27 Freehold  Nil Industrial 1 48 520 000
(Erf 1530) — Roodekop, Alberton,  with offices and large
Roodekop Gauteng yard
020  Marthinusen Road Marthunisen Road, High grade industrial 56 Freehold  Nil Industrial 1 84 200 000
(Erf 3343) — Roodekop, Gauteng  with offices and large
Roodekop yard and gantry
021  Marthinusen Road Marthunisen Road, High grade industrial 56  Freehold  Nil Industrial 1 204 700 000
(Erf 3380) — Roodekop, Gauteng  with offices and large
Roodekop yard gantry cranes
022  Merlin Drive 2 - Merlin Drive 2, High grade industrial 6 Freehold  Nil Industrial 2 85 050 000
Parkhaven Boksburg Parkhaven, Boksburg with offices and large
Gauteng yard
023  Mill Street 15 - Mill Street 15, Covered large gantry 31 Freehold  Nil Industrial 3930 000
Bloemfontein Hamilton, area with offices and
Bloemfontein, hard top yard
Free State
024  Potgieter Street — Potgieter Street, Medium grade 36  Freehold Nil Industrial 1 115 100 000
Alrode Alberton Alrode, Alberton, industrial with offices
Gauteng and yard
025  Power Street — Power Street, Average grade 36  Freehold Nil Industrial 1 50 500 000
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Zoning, town

planning and Value
statutory as at
Freehold/ Tenure of contravention 31 October
Code Building name Physical address Nature Age leasehold lease-hold (if any) 2016
026  Pullinger Road 14/15 Pullinger Road 14/15, Average grade 36  Freehold Nil Industrial 1 7 700 000
—Westonaria Westonaria, Gauteng warehouse and
depot with offices
and large yard with
silos
027  Riana Road 6 — Rlana Road 6, Rocky Average grade 26 Freehold Nil Industrial 3720000
Rocky Drift White Drift, White River, industrial with offices
River Mpumalanga and yard
029  Samrand Avenue Samrand Avenue Average grade 36  Freehold Nil Industrial 76 800 000
West — Rossway West, Rossway, industrial with offices
Midrand Midrand, Gauteng and large builders
stock yard and
cement works and
silos
030  Setchell Road - Setchell Road, High grade industrial 56 Freehold  Nil Industrial 1 169 400 000
Roodekop Roodekop, Gauteng  with offices and large
yard
031  Steele Street 18 — Steele Street 18, Average grade 56  Freehold Nil Industrial 1 24 850 000
Steeledale Alberton  Steeledale, Alberton  industrial with offices
Gauteng and large hard top
yard and large gantry
032 Timmerman Street  Timmerman Street,  Average grade 36  Freehold Nil Industrial 2 870000
- Kimberley Kimdustria, industrial with
Kimberley, offices, large yard
North West and large open
gantry
033  Tom Muller Drive 2~ Tom Muller Drive 2,  Average grade 36  Freehold Nil Industrial 26 415 000
— Meyerton Sybrand Van Niekerk industrial with
Park, Meyerton, offices, large yard
Gauteng and large open
gantry
034  Uitenhage Road Uitenhage Road, High grade industrial 26 Freehold  Nil Industrial 94 300 000
— Struandale PE Struandale, Port with offices and large
Elizabeth, Eastern yard
Cape
035  Van Der Bijl Road 30 Van der Bijl Road 30, Average grade 36 Freehold  Nil Industrial 1 22 420 000
—Westonaria Westonaria, Gauteng warehouse and
depot with offices
and large yard with
silos
036  Baltex Road 3 3 Baltex Road, High grade industrial 6 Freehold  Nil Industrial 298 300 000
Prospecton, and warehousing,
KwaZulu-Natal distribution with
offices, hard top yard
driveway and fully
sprinklered
037  Bougainvillia Road 19 Bougainvillia Road, Mini industrial and 36  Freehold Nil Industrial 4430 000
19 Queensburgh, warehousing
KwaZulu-Natal complex with large
open yard
component
038  Bougainvillia Road 21 Bougainvillia Road, Mini industrial and 36  Freehold Nil Industrial 20200 000
21 Queensburgh, warehousing
KwaZulu-Natal complex with large
open yard
component — which
is rented out
039 Cherry Road 2 2 Cherry Road, Average grade 46 Freehold  Nil Industrial 48 850 000

Pinetown,
KwaZulu-Natal

warehouse and
distribution with
office block, hard top
driveways and yard
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Zoning, town

planning and Value
statutory as at
Freehold/ Tenure of contravention 31 October
Code Building name Physical address Nature Age leasehold lease-hold (if any) 2016
040  Drakensberg Drive 5 5 Drakensberg Drive, High grade secure 13 Freehold  Nil Special 17 220 000
Longmeadow warehouse,
Business Park, distribution with
Gauteng offices and large yard
area
042  Elgin Road - 129 Elgin Road, High grade office, 2 Freehold  Nil Industrial 1 97 850 000
Pomona Pomona, Gauteng warehouse with
large yard
043  Elmfield Place 07 7 Elmfield Place, Average grade office, 31 Freehold  Nil Industrial 22 600 000
Springfield Park, warehouse with yard
Durban,
KwaZulu-Natal
044 Fibres Road 300 300 Fibres Road, High grade retail 8 Freehold  Nil Industrial 560 400 000
Durban, distribution with
KwaZulu-Natal offices, fully
sprinklered
044  Geleirgang Road 14 14 Geleirgang Road,  Average grade 31 Freehold  Nil Industrial 16 200 000
— Richards Bay Richards Bay, industrial with large
KwaZulu-Natal yard
045  Gillittis Road 72 72 Gillitts Road, Average grade 31 Freehold  Nil Industrial 39200 000
Westmead, Pinetown, industrial with large
KwaZulu-Natal yard
046  Goodwood Road 62 62/64 Goodwood High grade logistics 11 Freehold  Nil Industrial 20 600 000
Road, Pinetown, and distribution,
KwaZulu-Natal warehouse with
large yard
047  Gosforth Park Cnr Silverstone Prime grade logistics 6 Freehold  Nil Industrial 1 798 900 000
— Massmart Street and Catallunya and distribution,
Street, Raceway, warehouse with
Gosforth Park, large yard
Gauteng
048  Gosforth Park — Gosforth Park, Cnr Prime grade logistics 1 Freehold  Nil Industrial 1 156 300 000
Sasol Catalayna and and distribution,
Indianapolis warehouse with
Boulevard, Germiston, large yard
Gauteng
049  Halifax Road 49 49 Halifax Road, Average grade 46 Freehold  Nil Industrial 102 000 000
Pinetown, industrial with large
KwaZulu-Natal yard
050 Henwood Road 28 28 Henwood Road, Average grade 36  Freehold Nil Industrial 44900 000
Pinetown, industrial with large
KwaZulu-Natal yard — excellent
exposure and
semi-retail potential
051  Howick Ave 5 5 Howick Ave, High grade motor 21 Freehold  Nil Business and 72 700 000
Waterfall Park, showroom, repairs, special use
Rustenburg, spares opposite
North West dominant regional
shopping centre
052 Isando Atom Street 1 Joist Street, High grade logistics 66 Freehold  Nil Industrial 1 76 200 000
Isando, Ekurhuleni, and distribution,
Gauteng warehouse with
large yard. Land
portion has been sold
053  Joyner Road 23 23 Joyner Road, High grade logistics 41 Freehold  Nil Industrial 36 200 000
Isipingo Ext. 12, and distribution,
Prospecton, warehouse with yard
KwaZulu-Natal
054  Joyner Road 31 31 Joyner Road, Average grade office, 31 Freehold  Nil Industrial 23 125000
Prospection, Durban, warehouse with yard
KwaZulu-Natal
055  Kubu Ave 52 52 Kubu Ave, High grade logistics 11 Freehold  Nil Special with 29 500 000
Riverhorse Estate, and distribution, industrial
KwaZulu-Natal warehouse with yard rights
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Zoning, town

planning and Value
statutory as at
Freehold/ Tenure of contravention 31 October
Code Building name Physical address Nature Age leasehold lease-hold (if any) 2016
056  Mackeurtan Avenue 5-17 Mackeurtan Neighbourhood retail 46  Freehold  Nil Special 31400 000
05-17 Avenue, Durban restaurant strip Shopping
North, convenience centre
KwaZulu-Natal
057  Mackeurtan Avenue  8-12 Mackeurtan Neighbourhood retail 46  Freehold  Nil Special 25400 000
08-12 Avenue, Durban restaurant strip Shopping
North, convenience centre
KwaZulu-Natal
058  Mackeurtan Avenue  21-23 Mackeurtan Neighbourhood retail 46  Freehold  Nil Special 15 650 000
21-23 Avenue, Durban restaurant strip Shopping
North, convenience centre
KwaZulu-Natal
059  Mackeurtan Avenue 33 Mackeurtan Neighbourhood retail 46 Freehold  Nil Special 39 800 000
33 Avenue, Durban restaurant strip Shopping
North, convenience centre
KwaZulu-Natal
060 Main Reef Road 138 138 Main Reef Road, Part sectional 46 Freehold  Nil Public Open 21 800 000
Roodepoort, Gauteng scheme mini Space - local
factories converted authority has
and standalone large wrong zoning
industrial average
grade with offices
and yard
061  Morewood Road 20/34 Morewood Average grade old 46 Freehold  Nil Industrial 191 000 000
20/34 Road, Hammersdale, industrial and
KwaZulu-Natal warehouse. To be
partly demolished
and new factory
developed for Bata
Shoes. Part
distribution facility
with office block,
hard top driveways
and yard
062  Ndlovu Park Shortts Retreat Road, Prime grade logistics 7 Freehold  Nil General 363 500 000
(Unilever) Pietermaritzburg, and distribution, Industrial
KwaZulu-Natal warehouse with
large yard
063  Platinum Drive 1 1 Platinum Drive, Prime grade logistics 13 Freehold  Nil Commercial 62 200 000
Longmeadow and distribution,
Business Estate, warehouse with
Modderfontein, large yard
Gauteng
064  Prospecton Road 23 23 Prospecton Road, High grade logistics 31 Freehold  Nil Industrial 56 600 000
Prospecton, Durban, and distribution,
KwaZulu-Natal warehouse with yard
065 Ridgeside Office Lower Ground Floor, Prime grade 6 Freehold  Nil Special 113 700 000
Park 1 Richefond Circle, multi-storey commercial
Ridgeside Office Park prestigious office for offices
Umbhanga, block on highly
KwaZulu-Natal visible corner with
excellent sea view
066  Roan Crescent Roan Crescent, High grade logistics 13 Freehold  Nil Special high 52 000 000
Corporate Park, and distribution, tech zone
North Midrand, warehouse with yard
Gauteng
067  Setchel Road 05 5 Setchel Road, 8 000sgm of spare land Freehold  Nil Industrial 1 3200 000
— Roodekop LAND Roodekop, Gauteng  vacant land. Other
part of land is
occupied by Monier
Roofing which
occupies
approximately
30 000sgm of land
068  Setchel Road 05 - 5 Setchel Road, 20 000sgm of land 36 Freehold  Nil Industrial 1 36 800 000

Roodekop

Roodekop, Gauteng

and large factory for
Monier Roofing
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Zoning, town

planning and Value
statutory as at
Freehold/ Tenure of contravention 31 October
Code Building name Physical address Nature Age leasehold lease-hold (if any) 2016
069  Shepstone and Cnr Shepstone and  Average grade office, 46  Freehold  Nil Industrial 52 800 000
Henwood Road Henwood Road, warehouse with yard
Pinetown,
KwaZulu-Natal
070  Spartan Crescent Spartan Cresent, Average grade office, 41 Freehold  Nil Special for 20900 000
Eastgate Extension  warehouse with yard commercial
3, Sandton, Gauteng purposes
071  Strand Road 14 14 Strand Road, High grade office 31 Freehold  Nil Commercial 56 650 000
Bellville, Cape Town,  building on major
Western Cape road with high grade
surroundings.
072  Alice Street (Fort Ol Kwateba Building, Isolated office 21 Freehold  Nil Residential 10 400 000
Beaufort) Alice Street, Fort building development
Beaufort, Eastern
Cape
073  Berg Street 169 169 Hoosen Haffejee Average grade office 31 Freehold  Nil Business 21100 000
Street, block with hard top — offices
Pietermaritzburg, driveways, parking
KwaZulu-Natal and small yard
075  Burger Street 217 217 Burger Street, Average grade older 56  Freehold  Nil Business for 18 000 000
Pietermaritzburg, office block with hard office
KwaZulu-Natal top driveways,
parking and small
yard
076  Bush Shrike VCC 6 6 Bush Shrike VCC, High grade new 4 Freehold  Nil Special Area 25 550 000
Pietermartizburg, office block with hard 33
KwaZulu-Natal top driveways,
parking and yard
077  Butterworth Cnr Blythe and Sour  Retail warehouse 31 Freehold  Nil Business for 9 170 000
Streets, Butterworth, style development, retail
Eastern Cape town centre with
rural catchment
078  Church Street 199 199 Church Street, High street older 31 Freehold  Nil Portion 9: 8950 000
Pietermaritzburg, double storey retail Rear Access
KwaZulu-Natal facility Lane
Portion 10:
General
Business
Zone 1
079  Church Street 226 226 Church Street, High street older 66  Freehold Nil Lane 6 050 000
Pietermaritzburg, double storey retail Sub-Zone
KwaZulu-Natal facility
080  Church Street 228 228 Church Street, High street older 66  Freehold Nil General 8830 000
Pietermaritzburg, double storey retail Business
KwaZulu-Natal facility
082  Cradock (CPI) Webbers Building, High street older 36 Freehold  Nil Business 3200000
47 Adderley Street, single storey retail
Cradock, Eastern facility
Cape
083  Graaff Reinet 15 Market Square, High street older 51 Freehold  Nil Agricultural 9 100 000
Graaff Reinet, single storey retail Zone 2
Eastern Cape facility — poor
condition — revamp
required
084  Grahamstown Cnr Rautenbach Road Offices, large storage 10 Freehold  Nil Business for 23200 000
— Rautenbach Rd and Stirk Road, yard, covered offices
Grahamstown, facilities and
Eastern Cape warehouse. DPW
police use
085  Jabu Ndlovu Street 166 Jabu Ndlovu High grade multi- 46  Freehold  Nil Office Zone 31900 000
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Zoning, town

planning and Value
statutory as at
Freehold/ Tenure of contravention 31 October
Code Building name Physical address Nature Age leasehold lease-hold (if any) 2016
086 Kings Road 36 36 Kings Road, Average grade 36  Freehold Nil Business for 35500 020
Pinetown, multi-storey office offices
KwaZulu-Natal block CBD for mixed
retail and office use
087  Kokstad 10 High Street, Average grade 46 Freehold  Nil Business for 12 450 000
Kokstad, double storey CBD retail
KwaZulu-Natal retail
088 Longmarket Street 282 Longmarket Retail warehouse 31 Freehold  Nil Central Area 21800 000
282 Street, with rural catchment — for retail
Pietermaritzburg,
KwaZulu-Natal
090 Main Street — Main Street, Retail warehouse 26 Freehold  Nil Business 25 800 000
Nongoma Nongoma, with rural catchment
KwaZulu-Natal
091 Mpumalanga West 101 Meyiwa Main Rd, Retail warehouse 10 Freehold  Nil General 21 300 000
Mpumalanga B with rural catchment business
Mpumalanga
092  Murchison Street 43 Murchison Street 43, Single storey office 12 Freehold  Nil Industrial 9700 000
(Ladysmith) Ladysmith, block for use DPW
KwaZulu-Natal
093  Prospect Street 2 2 Prospect Street, Single storey office 31 Freehold  Nil General 9900 000
(Jeffreys Bay) Jeffreys Bay, Eastern block for use DPW business
Cape
094  Victoria Road 241 241 Victoria Road, Large industrial 15 Freehold  Nil Business 70 000 000
Pietermaritzburg, warehouse with — commercial
KwaZulu-Natal office — semi-retail
function
095  Walter Hall Road 4 4 Walter Hall Road, Average grade 4 Freehold  Nil General 27 800 000
Mkondeni, industrial with office Industrial
Pietermaritzburg, block with hard top
KwaZulu-Natal driveways, parking
and small yard
096  Woodlands Drive 12 12 Woodlands Drive, Average grade 18 Freehold  Nil Industrial 9 750 000
Woodlands Industrial industrial with office
Estate, Waterfall, block with hard top
Gauteng driveways, parking
and small yard
097  Nquthu Shopping Manzolwande Drive, Small retail centrein 14 Freehold  Nil Business for 48 000 000
Centre Nquthu, rural area with retail
KwaZulu-Natal reasonable town
access
098 Nodwengu Princess Mogogo Large shopping 29 Freehold  Nil Business for 46 200 000
Shopping Centre Street, Ulundi, centre in retail
KwaZulu-Natal decentralised rural
area with good
anchor tenants and
large catchment area
099  The Ezulwini Royal ~ 461-481 Princess Large shopping 2 Freehold  Nil Business for 36 400 000
Shopping Centre Magogo Street, centre in retail
Ulundi, decentralised rural
KwaZulu-Natal area with good
anchor tenants and
large catchment area
100  Church Street 178 178 Church Street, High street good 56  Freehold Nil Limited 5240 000
Pietermaritzburg, quality retail facility Business
KwaZulu-Natal Zone
101 Church Street 180 180 Church Street, High street good 56  Freehold Nil Limited 11 400 000
Pietermaritzburg, quality retail with Business
KwaZulu-Natal upper floor offices Zone
facility
102 Church Street 182 182 Church Street, High street good 56 Freehold  Nil General 4 700 000
Pietermaritzburg, quality retail facility Business

KwaZulu-Natal
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Zoning, town

planning and Value
statutory as at
Freehold/ Tenure of contravention 31 October
Code Building name Physical address Nature Age leasehold lease-hold (if any) 2016
103 Church Street 184 182A — 184 Church High street good 56  Freehold Nil General 8 600 000
Street, quality retail facility Business
Pietermaritzburg,
KwaZulu-Natal
104  Edmund Morewood 12 Edmund High grade large 50  Freehold Nil Light Industry 31 485 000
Road 25 Morewood Road, industrial and offices
Truroland, Tongaat, property with
KwaZulu-Natal distribution and large
yard
105  Eshowe — Osborne 13 - 15 Osborne High street retail 36  Freehold Nil Retail 14 450 000
Road Road, Eshowe, strip convenience
KwaZulu-Natal centre
106 King WilliamsTown 70 Cathcart Street, High street retail 46 Freehold  Nil Retail 12 150 000
— Cathcart Street 70 King William’s Town,  strip convenience
Eastern Cape centre
108  Matatiele — Boxer 82 North Street, Large decentralised 1 Freehold  Nil Retail 79 500 000
Centre Matatiele, industrial style retail
Eastern Cape in good catchment
area
109  Matatiele — Market  Ellerines Centre Small strip retail on 36  Freehold Nil Retail 35400 000
Square Matatiele Corner of ~ main road rural area
Market and Long
Streets, Matatiele,
Eastern Cape
110  Roodepoort Cnr Lambert and Large standalone 36  Freehold Nil Business 1 23 600 000
— Lambert and van  van Wyk Street, neighbourhood
Wyk Street Roodepoort, Gauteng grocer/retail centre
m Ulundi — Rhino Uggikazi Street, Small standalone 8 Freehold  Nil Retail 30 000 000
Ulundi Ba, Ulundi, neighbourhood
KwaZulu-Natal grocer/retail centre
—rural area main road
112 Walter Reid Rd 13 13 Walter Reid Road, Average grade 50 Freehold  Nil General 45500 000
Tongaat, warehouse and Industry
KwaZulu-Natal distribution with
office block, hard top
driveways and yard
113 Walter Reid Road 09 9 Walter Reid Road,  Large industrial 46 Freehold  Nil General 121 700 000
—Tongaat Tongaat, complex partly Industry
KwaZulu-Natal tenanted with various
size tenants
developed into a park
type of nature
114 West St 448 448 \West Street, Average grade 56  Freehold Nil General 35200 000
Durban, multi-storey office Business
KwaZulu-Natal block CBD for mixed
retail and office use
115  West St 452 452 West Street, High street retail 56  Freehold Nil General 52 700 000
Durban, strip double storey Business
KwaZulu-Natal average grade
general retail
116 418 Church Street 418 Church Street, High street retail 66  Freehold Nil General 6 350 000
Pietermaritzburg, strip average grade Business
KwaZulu-Natal general retail
117  Church Street 239 239 Church Street, High street retail 31 Freehold  Nil General 17 200 000
Pietermaritzburg, strip good grade Business
KwaZulu-Natal general retail with Zone 1
upper floor offices
118  Church Street 240 240 Church Street, High street retail 56  Freehold Nil General 13 400 000
Pietermartizburg, strip good grade Business
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Zoning, town

planning and Value
statutory as at
Freehold/ Tenure of contravention 31 October
Code Building name Physical address Nature Age leasehold lease-hold (if any) 2016
119  Church Street 257 257 Church Street, High street retail 51 Freehold  Nil General 19 000 000
(Compen) Pietermaritzburg, strip good grade Business
KwaZulu-Natal general retail with
upper floor offices
120  Church Street 374 374 Church Street, High street retail 46 Freehold  Nil General 21400 000
Pietermaritzburg, strip average grade Business
KwaZulu-Natal single level general
retail
121 Church Street 428 428 Church Street, High street retail 46 Freehold  Nil General 5720 000
Pietermaritzburg, strip average grade Business
KwaZulu-Natal single level general
retail
122  Eagle Avenue and Cnr Eagle Avenue Retail warehouse 16 Freehold  Nil Business 18 300 000
Iris Road and Iris Road, Mkuze, with rural catchment
KwaZulu-Natal
123  Edison Place 5 5 Edison Place, Small industrial 36 Freehold  Nil General 5950 000
Pietermaritzburg, property with offices, Industrial
KwaZulu-Natal yard area and parking
125 Greigcol 45 Clough Street, Small industrial 36  Freehold Nil General 4 400 000
Pietermaritzburg, property with offices, Industrial
KwaZulu-Natal yard area and parking
126 Greyling Street 185 185 Greyling Street, ~ Small industrial 46 Freehold  Nil Light 6 050 000
Pietermaritzburg, property with offices, Industrial
KwaZulu-Natal yard area and parking
127  Greyling Street 195 195 Greyling Street,  Small industrial 46 Freehold  Nil Light 5400 000
Pietermaritzburg, property with offices, Industrial
KwaZulu-Natal yard area and parking
128  Greyling Street 201 201 Greyling Street, ~ Small industrial 36  Freehold Nil Light 21 450 000
Pietermaritzburg, property with offices, Industrial
KwaZulu-Natal yard area and parking
129  Greyling Street 216 216 Greyling Street, ~ Small industrial 36  Freehold Nil Light 3100 000
Pietermaritzburg, property with offices, Industrial
KwaZulu-Natal yard area and parking
130  Jeffares and Green 6 Pin Oak Avenue, High grade office 7 Freehold  Nil Commercial 60 350 000
Office Block Hilton, development — newly
KwaZulu-Natal developed for tenant
131 Mondi Park 380 Old Howick Rd,  High grade office 4 Freehold  Nil Commercial 41 800 000
Hilton, development — newly
KwaZulu-Natal developed for tenant
132 Pin Oak Park 8 Pin Oak Park, High grade office 4 Freehold  Nil Commercial 27 700 000
Hilton, development — newly — for office
KwaZulu-Natal developed for tenant
133 Sarlin 43 Buckingham High grade 13 Freehold  Nil Industrial 50 000 000
Avenue, Hilton, commercial park
Pietermaritzburg, —newly developed
KwaZulu-Natal
134 The Quarry Office 400 Old Howick High grade 10 Freehold  Nil Commercial 19 300 000
Park Road, Hilton, commercial park
KwaZulu-Natal
135  Unit 5 Quarry Office 400 Old Howick Rd,  High grade 10 Freehold  Nil Commercial 4 350 000
Park Hilton, commercial park
KwaZulu-Natal
136  Victoria Road 186 186 and 188 Victoria  Industrial mini factory 56 Freehold  Nil Light 11 750 000
and 188 Road, units with offices Industrial
Pietermaritzburg,
KwaZulu-Natal
137  Vryheid — 15 Stretch 15 Stretch Crescent, Offices and secure 36  Freehold Nil Industrial 13 250 000
Crescent Vryheid, storage
KwaZulu-Natal warehouseon large
land for DPW
138  Wiganthorpe Road 17 Wiganthorpe Road, Mini factory units 36  Freehold Nil General 3840 000
17 Pietermaritzburg, Industrial

KwaZulu-Natal
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planning and Value
statutory as at
Freehold/ Tenure of contravention 31 October
Code Building name Physical address Nature Age leasehold lease-hold (if any) 2016
139  Wiganthorpe Road 27 Wiganthorpe Mini factory units 36  Freehold Nil General 9010 000
27 Road, Industrial
Pietermaritzburg,
KwaZulu-Natal
140  8th Avenue 69 8th Avenue Industrial property 26 Freehold Nil Industrial 6 250 000
Industrial Estate Maitland, Western with offices
Cape
F1 Liquid Division 1 Tannery Street, Large industrial 22 Freehold NIl Industrial 29 500 000
Bloemfontein Bloemfontein, Free property for
State manufacturing glass
with small office
component
G1 Glass Division Smith Road, Large industrial 23 Freehold  Nil Industrial 2 127 300 000
Roodekop Roodekop, property for — Light
Germiston, Gauteng  manufacturing glass industrial
with office
component
G2 Bevcan Division 5 Du Plessis Road, Large industrial 23 Freehold  Nil Industrial 1 288 000 000
Springs Nuffield, Springs, property for — Noxious
Gauteng manufacturing industry
cannery with office
component
G3 Bevcan Division 1 Dodds Street, Large industrial 28  Freehold Nil Industrial 161 300 000
Rosslyn Rosslyn, Akasia, property for
Gauteng manufacturing
cannery with office
component
G4 Petpak Division 160 Diesel Street, Large industrial 34 Freehold Nil Industrial 1 115 400 000
Isando Isando, Kempton property for — noxious
Park, Gauteng manufacturing pet industrial
food packaging with
office component
G5 Megapak Division 41 Spanner Road, Large industrial 31 Freehold  Nil Industrial 1 103 100 000
Clayville Clayville Industrial, property for — Noxious
Olifantsfontein, manufacturing industrial
Gauteng megapak with office
component
G6 Divfood Division Nobel Boulevard, Large industrial 37 Freehold  Nil Industrial 176 000 000
Vanderbijlpark Vanderbijlpark, property for
Gauteng manufacturing food
with office
component
G7 Bevcan Division 5 Crewe Road, Large industrial 32 Freehold  Nil Industrial 147 800 000
Mobeni Mobeni, Durban property for
South, KwaZulu-Natal manufacturing
cannery with office
component
G8 Divfood Division 25 Richard Carte Large industrial 34 Freehold Nil Industrial with 202 000 000
Mobeni Road Mobeni, property for commercial
Durban South, manufacturing food use
KwaZulu-Natal with office
component
G9 Megapak Division 6 Nicholson Road, Large industrial 37 Freehold  Nil Light 24800 000
Pinetown Pinetown, KwaZulu-  property for Industrial
Natal manufacturing
packaging with office
component
G10  Megapak Division 32 Circuit Road, Large industrial 36 Freehold  Nil Light 16 280 000
Pinetown Westmead, Pinetown, property for Industrial
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Zoning, town

planning and Value
statutory as at
Freehold/ Tenure of contravention 31 October
Code Building name Physical address Nature Age leasehold lease-hold (if any) 2016
G11  Liguid Division 22 - 28 Circuit Road, Large industrial 28  Freehold Nil Light 25 840 000
Pinetown Westmead, Pinetown, property for Industrial
KwaZulu-Natal manufacturing liquid
packaging with office
component
G12  Bevcan Division 5 Goodenough Large industrial 37  Freehold Nil General 168 200 000
Epping Avenue, Epping, Cape property for Industry 2
Town, Western Cape manufacturing
cannery with office
component
G13 R & D Division 17 Benbow Avenue  Mainly offices — 30  Freehold Nil General 24 000 000
Epping Epping, Cape Town,  Research and Industry 2
Western Cape development
G14  Divfood Division Jan Van Riebeeck Large industrial 28 Freehold  Nil Industrial 121 500 000
Paarl Road, Paarl, Western property for
Cape manufacturing food
with office
component
G15  Liguid Division Corner Nobel And Large industrial 39  Freehold Nil Industrial 48 100 000
Industria Price Street, Industria, property for
Johannesburg, manufacturing liquid
Gauteng packaging with office
component
Total 8 341 855 020
6. VALUATION QUALIFICATIONS

Qualifications are usually detailed as a consequence of:

Leases under negotiation that have not yet been formalised; leases of a large nature where the premises
are difficult to relet; specialised properties; large exposure to a single tenant; potential tenant failure due to
over-rent; expenses required for major repairs; maintenance or other exposure to maintain the lettability of
the building; contingent expropriations or servitudes that may be enforced; poor lease recordals whereby
the lease may be disputed or rendered invalid.

| have, to the best of my knowledge, considered all of these aspects in the valuation of all the properties.
There are no properties that are prejudiced in value by the influence of the above factors.

| am, however, not responsible for the competent daily management of these properties that will ensure
that this status is maintained, or for the change of any laws, services by local authority or economic
circumstances that may adversely impact on the integrity of the buildings or the tenant profile, or legal
dispute which may result in any cash flow hiatus.

OPTIONS OR BENEFIT/DETRIMENT OF CONTRACTUAL ARRANGEMENTS

To my knowledge there are no contractual arrangements on the properties other than the leases as
detailed in the report that have a major benefit or are detrimental to the fundamental value base of the
properties.

To the best of my knowledge, there are no options in favour of any parties for any purchase arrangement
on any of the properties.

INTRA-GROUP OR RELATED PARTY LEASES

Having inspected all the tenant schedules and leases it is noted that there are no intra-group or related
party leases.
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CURRENT STATE OF DEVELOPMENT

There are no properties which are currently being developed. Note various properties may have some
minor repairs and alternations taking place. There are new developments that have recently being
complete at the Bata premises. Note, however, that there is spare land capacity for expansion on certain
properties as set out under paragraph 4 of this report.

EXTERNAL PROPERTY

None of the properties are situated outside the Republic of South Africa.

RENTALS USED IN VALUATIONS

Note that all these properties are generally rented out. The current annual rental and future annual rentals
have been calculated in a separate discounted cash flow schedule. It is noted that there are no material
rental reversions and that the rentals for all the properties increase on average by approximately 7,82%
compounding per annum.

OTHER GENERAL MATTERS AND VALUATION SUMMARY

A full valuation report is available on a property by property basis detailing tenancy, town planning, valuer'’s
commentary, expenditure and other details. This has been given to the Directors of Tradehold.

ALTERNATIVE USE FOR A PROPERTY

The properties have all been valued in accordance with their existing use which represents their best use
and market value. No alternative uses for the properties have been considered in determination of their
value.

OTHER COMMENTS

Our valuation excludes any amounts of Value-added Tax, transfer duty, or securities transfer duty.

CAVEATS

15.1 Source of information and verification

Information on the properties regarding rental income, recoveries, turnovers and other income detail
has been provided to me by the current owners and their managing agents.

| have received copies of all of the leases of the existing properties where such leases are the major
tenant or tenants comprising anything higher than 5% occupancy of the property. The leases have
been read to check against management detail records, in order to ensure that management has
correctly captured tenant information as per the contractual agreements. This has been done to test
management information accuracy against the underlying lease agreements.

| have further compared certain expenditures given to me, to the market norms of similar properties.
This has also been compared to historic expenditure levels of the properties themselves. Historical
contractual expenditures and municipal utility services were compared to the past performance of
the properties in order to assess potential expenditure going forward. The municipal values on the
properties are generally market related and reasonable with little potential to increase dramatically.

15.2 Full disclosure

This valuation has been prepared on the basis that full disclosure of all revenue and expenditure
information and factors that may affect the valuation have been made to myself.

| have to the best of my ability researched the market as well as taken the steps detailed in paragraph
15.3 below.



15.3

15.4

15.5

15.6

15.7

15.8

15.9

Leases

Our valuation has been based on a review of actual tenants’ leases (which includes material terms
such as repair obligations, escalations, break options, etc.) and other pertinent details which have
been supplied to us by the managing agents and by Tradehold. These have been detailed in the
tenant schedules attached to each individual valuation report.

All recovery details in respect of the existing leases e.g. utility cost and other recoveries as provided
forin the leases have been disclosed by way of the monthly tenant invoices and summary schedule
supplied to us. Option terms and other lease information have been supplied to us by the owners
and managing agents and we are familiar with such documents.

Lessee’s credibility

In arriving at our valuation, cognisance has been taken of the lessee’s security and rating. In some
cases this has influenced the capitalisation rate by way of a risk consideration. The current portfolio
is 34% occupied by national or international tenant base.

Mortgage bonds, loans, etc.

The properties have been valued as if wholly-owned with no account being taken of any outstanding
monies due in respect of mortgage bonds, loans and other charges. No deductions have been
made in our valuation for costs of acquisition. Proportionate shareholding has been detailed.

The valuation is detailed in a completed state and no deductions have been made for retention
or any other set-off or deduction for any purposes which may be made at the discretion of the
purchaser when purchasing the properties.

Calculation of areas

All areas quoted within the detailed valuation reports are those stated in the information furnished
and verified from leases and where plans were available. To the extent that plans were not available,
reliance was placed on the information submitted by the managing agents and lease information.

Updated plans were not available for all the properties in respect of internal configuration.
The properties generally appear to have the stated square meterage as per lease, which could only
be more accurately determined if remeasured by a professional.

Structural condition

The properties have been valued in their existing state. | have not carried out any structural surveys,
nor inspected those areas that are unexposed or inaccessible, neither have | arranged for the testing
of any electrical or other services.

Contamination

The valuation assumes that a formal environmental assessment is not required and further that
none of the properties are environmentally impaired or contaminated, unless otherwise stated in
our report.

Town planning

Full town planning details and title deeds have been noted in the detailed valuation reports including
conditions and restrictions and the properties have been checked against such conditions. This is to
ensure that they comply with town planning regulations and title deeds. There do not appear to be
any infringements of local authority regulations or deeds by any of the properties.

The valuation has further assumed that the improvements have been erected in accordance with
the relevant Building and Town Planning Regulations and on inspection it would appear that the
improvements are in accordance with the relevant town planning regulations for these properties.
Certificates of occupation are available and on file for each building.

There is no contravention of any statutory regulation, or town planning local authority regulation or
contravention of title deed relating to any of the properties which infringement could decrease the
value of the properties as stated as at current date of local authority legislation.
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16. MARKET VALUE

| am of the opinion that the aggregate market value of the property portfolio value as at 31 August 2016
and 31 October 2016 is R8 341 855 020.00 (excluding VAT). A summary of the individual valuations and
details of each of the properties is attached.

To the best of my knowledge and belief there have been no material changes in circumstances since
the effective date of the valuations being 31 August 2016 and 31 October 2016 that would affect the
valuations.

| have more than 30 years’ experience in the valuation of all nature of property and | am qualified to
express an opinion on the fair market value of the properties.

| trust that | have carried out all instructions to your satisfaction and thank you for the opportunity of
undertaking this valuation on your behalf.

Yours faithfully,

Peter Parfitt

Quadrant Properties (Pty) Ltd

Dunkeld Court

16 North Road, corner Jan Smuts Avenue

Dunkeld West, 2196

Professional Valuer

Dip. Val. MIV(SA) (RICS)

Registered Professional Property Valuer (No. 2712/2)

(Registered without restriction in terms of the Property Valuers Act, No. 47 of 2000)"
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Annexure 3

FORECAST STATEMENT OF COMPREHENSIVE INCOME

Set out below are the forecast statements of comprehensive income for the Portfolio (“Forecasts”) for the
three months ending 28 February 2017 and the year ending 28 February 2018 (“Forecast Periods”).

The Forecasts, including the assumptions on which they are based and the financial information from which
they are prepared, are the responsibility of the Directors. The Forecasts must be read in conjunction with the
Independent Reporting Accountant’s assurance report which is presented in Annexure 4.

The Forecasts have been prepared in compliance with IFRS and in accordance with Tradehold’s accounting
policies.

Forecast Forecast
results results
for the for the

three months 12 months
ending ending
28 February 28 February
£in 000s 2017 2018
Revenue 13 251 53 147
Depreciation, impairment and amortisation (105) (403)
Other operating costs and income (906) (3 705)
Trading profit 12 239 49 039
Gain on disposal of investments - -
Operating profit 12 239 49 039
Finance costs (9142) (36 104)
Profit before taxation 3097 12 935
Taxation (876) (3634)
Profit for the year before non-controlling interest 2221 9 301
Profit attributable to:
Owners of the parent 2 037 8571
Non-controlling interest 184 730
Profit for the year before non-controlling interest 2221 9 301
Earnings per share (pence):
— basic 0.82 3.47
— headline earnings 0.82 3.47
Number of shares for calculation of earnings per share ('000) 247 093 247 093
Earnings per share (pence): diluted
— basic 0.82 3.47
— headline earnings 0.82 3.47
Number of shares for calculation of earnings per share ('000) 247 093 247 093
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Forecast Forecast

results results
for the for the
three months 12 months
ending ending
28 February 28 February
£in 000s 2017 2018
1. REVENUE
Gross rental revenue, excluding straight-line rental revenue adjustment 10 906 45194
Straight-line rental revenue adjustment 2 345 7 953
Total revenue 13 251 53 147
2. OPERATING PROFIT
Determined after taking into account the following:
Employee benefit expenses (322) (1112)
Administrative and management fees (38) (165)
Repairs and maintenance (145) (596)
Unrecovered municipal costs (336) (1 395)
Unrecovered property costs (93) (441)
Bad debts (8) (33)
Professional and letting fees (33) (133)
Other operating expenses and income 70 170
Depreciation, impairment and amortisation (105) 403
Total expenses (1011) (4 108)
3. INCOMETAX EXPENSE
Current tax (11) (181)
Deferred tax (865) (3453)
Total (876) (3 634)

Material assumptions underlying the Forecasts:

Assumptions that are under the control of the Directors
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The forecast information is based on information derived from the Vendors, the Independent Property
Valuer, the historical financial information and the Directors’ knowledge of and experience in the property
industry.

No properties will be acquired or sold during the Forecast Period.

The following properties have been disposed of: Ronbex and Henwood Road 59. These properties were
transferred before the First Closing Date.

The Effective Date of the Transaction for accounting purposes is deemed to be 1 December 2016.

No fair value adjustments to investment properties have been provided for during the Forecast Periods.

The forecast statements of comprehensive income has been compiled utilising the accounting policies of
Tradehold as set out in the Company’s annual financial statements of 28 February 2016.

Contracted rental revenue is based on existing lease agreements and has been forecasts on a property by
property basis and amounts to 94% and 89% of the total forecast revenue for the three-month period
ending 28 February 2017 and the 12 months ending 28 February 2018, respectively.

Near contracted rental revenue taking into consideration the location of the property and the historical
occupancy by that tenant amounts to 5% and 9% of the total forecast revenue for the three-month period
ending 28 February 2017 and the 12 months ending 28 February 2018, respectively.

Uncontracted rental revenue amounts to 1% and 2% of the total forecast revenue for the three-month
period ending 28 February 2017 and the 12 months ending 28 February 2018, respectively.

Leases expiring during the respective Forecast Periods have been forecast on a lease-by-lease basis.
In circumstances where the existing lease agreements will expire during the periods under review, it has



been assumed that such tenants will continue to occupy the premises at the same rates and escalations as
per the existing lease agreement provided those rate escalations are in line with market-related terms,
unless the tenant has specifically indicated otherwise.

Where tenants occupy the premises on a month-to-month basis, it has been assumed that where such
tenants have indicated that they are satisfied with the premises, they will continue to occupy the premises
at the same rates.

Lease rentals are normally based on the higher of the base rental or a turnover rental as per the lease
agreements, in the Forecasts it has been assumed that the rental will amount to the base rental.

Straight-line rental adjustments are performed on an individual lease basis, are based on current lease
agreements and exclude any assumptions of renewals or new leases during the respective Forecast Periods.

Forecast recoveries in respect of operating expenses and municipal expenses have been based on the
terms of the existing lease agreements.

Operating expenditure has been forecast on a line-by-line basis for each property based on the historical
financial information, Vendor budgets and the Directors’ knowledge of and experience in the property
industry.

Material items of expenditure include employee costs, municipal expenses, rates and taxes, repairs and
maintenance and depreciation. No material items of expenditure are expected to increase by more than
15% from historical cost.

The ZAR:GBP exchange rate of ZAR17.92 as at the date of preparation of the Forecasts, being 7 November
2016, has been utilised in the forecast for both FY17 and FY18.

Basic and headline earnings per share have all been calculated utilising the profit attributable to the holders
of the parent as well as the number of shares following the implementation of the Transaction.

Core headline earnings have been excluded as, going forward, Tradehold will not be reporting thereon.

There is no formal distribution policy and therefore no forecast distribution has been disclosed in the
Forecasts.

Assumptions that are not under the control of the Directors

No unforeseen economic factors that will affect the lessees’ ability to meet their commitments in terms of
the existing lease agreements have been included.

The South African prime lending rate will be 10,5%.
Inflation rates for South Africa.
No changes to the tax rates currently charged by South African tax authorities, i.e. 28%.

The effect of the Nampak Option has not been considered for the purpose of the Forecasts as the Nampak
Option is not exercisable in the Forecast Periods.
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Annexure 4

INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON THE
FORECAST STATEMENT OF COMPREHENSIVE INCOME OF THE PORTFOLIO

"Board of Directors
Tradehold Limited
Fourth Floor

Avantech Building

St Julian’s Road

San Gwann SGN 2805
Malta

Independent reporting accountant’s assurance report on the property Forecast Information of
Tradehold Limited

We have undertaken a reasonable assurance engagement in respect of the accompanying property forecast
of Tradehold Limited for the three month period and year ending 28 February 2017 and 28 February 2018,
respectively, included in Annexure 3 of the Circular to Tradehold shareholders to be issued on or about
18 November 2016 (“the Circular”), comprising the forecast statement of profit or loss and other
comprehensive income and the vacancy and lease expiry profile of the Portfolio as a whole (“the Forecast
Information”), as required by paragraph 13.15 of the JSE Limited Listings Requirements.

We have also undertaken a limited assurance engagement in respect of the Directors’ assumptions used to
prepare and present the Forecast Information, disclosed in the notes to the Forecast Information, as required
by paragraph 13.15 of the JSE Limited Listings Requirements.

Directors’ responsibility for the Forecast Information and for the assumptions used to prepare the Forecast
Information

The Directors are responsible for the preparation and presentation of the Forecast Information and for the
reasonableness of the assumptions used to prepare the Forecast Information as set out in the notes to the
Forecast Information in accordance with paragraphs 13.12 — 13.14 of the JSE Limited Listings Requirements
(JSE Limited Listings Requirements for forecast information). This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation and presentation of the
Forecast Information on the basis of those assumptions that is free from material misstatement, whether due
to fraud or error.

Inherent limitations

Actual results are likely to be different from the Forecast Information since anticipated events frequently do
not occur as expected and the variation may be material. Consequently, readers are cautioned that this forecast
may not be appropriate for purposes other than described in the purpose of the report paragraph below.

Our independence and quality control

We have complied with the independence and other ethical requirements of the Code of Professional Conduct
for Registered Auditors issued by the Independent Regulatory Board for Auditors (IRBA Code), which is
founded onfundamental principles of integrity, objectivity, professional competence and due care, confidentiality
and professional behaviour. The IRBA Code is consistent with the International Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants (Part A and B).

The firm applies International Standard on Quality Control 1 and, accordingly, maintains a comprehensive
system of quality control including documented policies and procedures regarding compliance with ethical
requirements, professional standards and applicable legal and regulatory requirements.
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Limited assurance engagement on the reasonableness of the Directors’ assumptions
Reporting accountant's responsibility

Our responsibility is to express a limited assurance conclusion on whether anything has come to our attention
that causes us to believe that the assumptions do not provide a reasonable basis for the preparation and
presentation of the Forecast Information in accordance with the JSE Limited Listings Requirements for
forecast information, based on the procedures we have performed and the evidence we have obtained. We
conducted our limited assurance engagement in accordance with International Standard on Assurance
Engagements (ISAE) 3400, The Examination of Prospective Financial Information (ISAE 3400), issued by the
International Auditing and Assurance Standards Board. That standard requires that we plan and perform this
engagement to obtain limited assurance about whether the Directors’ assumptions provide a reasonable basis
for the preparation and presentation of the Forecast Information.

A limited assurance engagement undertaken in accordance with ISAE 3400 involves assessing the source and
reliability of the evidence supporting the Directors’ assumptions. Sufficient appropriate evidence supporting
such assumptions would be obtained from internal and external sources including consideration of the
assumptions in the light of historical information and an evaluation of whether they are based on plans that are
within the entity’s capacity. A limited assurance engagement is substantially less in scope than a reasonable
assurance engagement in relation to both the risk assessment procedures, including an understanding of
internal control, and the procedures performed in response to the assessed risks.

The procedures we performed were based on our professional judgement and included inquiries, observations
of processes performed, inspection of documents, analytical procedures, evaluating the reasonableness of
best-estimate assumptions and agreeing or reconciling with underlying records.

Our procedures included evaluating the Directors’ best-estimate assumptions on which the Forecast
Information is based for reasonableness.

The procedures performed in a limited assurance engagement vary in nature from, and are less in extent than
for, a reasonable assurance engagement. As a result, the level of assurance obtained in a limited assurance
engagement is substantially lower than the assurance that would have been obtained had we performed a
reasonable assurance engagement. Accordingly, we do not express a reasonable assurance opinion about
whether the Directors’ assumptions provide a reasonable basis for the preparation and presentation of the
Forecast Information.

Limited assurance conclusion on the reasonableness of the Directors’ assumptions

Based on the procedures we have performed and evidence we have obtained, nothing has come to our
attention that causes us to believe that the Directors’ assumptions do not provide a reasonable basis for the
preparation and presentation of the Forecast Information for the three-month period and year ending
28 February 2017 and 28 February 2018, respectively.

Reasonable assurance engagement on the Forecast Information
Reporting accountant’s responsibility

Our responsibility is to express an opinion based on the evidence we have obtained about whether the
Forecast Information is properly prepared and presented on the basis of the Directors’ assumptions disclosed
in the notes to the Forecast Information (the assumptions) and in accordance with the JSE Limited Listings
Requirements for forecast information. We conducted our reasonable assurance engagement in accordance
with International Standard on Assurance Engagements (ISAE) 3400, The Examination of Prospective Financial
Information (ISAE 3400), issued by the International Auditing and Assurance Standards Board. That standard
requires that we plan and perform this engagement to obtain reasonable assurance about whether such
Forecast Information is properly prepared and presented on the basis of the Directors’ assumptions disclosed
in the notes to the Forecast Information and in accordance with the JSE Limited Listings Requirements for
forecast information.

A reasonable assurance engagement in accordance with ISAE 3400 involves performing procedures to obtain
evidence that the Forecast Information is properly prepared and presented on the basis of the assumptions
and in accordance with the JSE Limited Listings Requirements for forecast information. The nature, timing and
extent of procedures selected depend on the reporting accountant’s judgement, including the assessment of
the risks of material misstatement, whether due to fraud or error, of the Forecast Information. In making those
risk assessments, we considered internal control relevant to Tradehold Limited’s preparation and presentation
of the Forecast Information.
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Our procedures included:
e inspecting whether the Forecast Information is properly prepared on the basis of the assumptions;

* inspecting whether the Forecast Information is properly presented and all material assumptions are
adequately disclosed, including a clear indication as to whether they are best-estimate assumptions; and

¢ inspecting whether the forecast statement of profit or loss and other comprehensive income is prepared
on a consistent basis with the historical financial statements, using appropriate accounting policies.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Opinion on the Forecast Information

In our opinion, the Forecast Information is properly prepared and presented on the basis of the assumptions
and in accordance with the JSE Limited Listings Requirements for forecast information for the three-month
period and year ending 28 February 2017 and 28 February 2018, respectively.

Purpose of the report

This report has been prepared for the purpose of satisfying the requirements of paragraph 13.15 of the JSE
Limited Listings Requirements and for no other purpose.

Report on other legal and regulatory requirements

In accordance with our responsibilities set out in the JSE Limited Listings Requirements, paragraph 13.15(b),
we have performed the procedures set out therein. If, based on the procedures performed, we detect any
exceptions, we are required to report those exceptions. We have nothing to report in this regard.

PricewaterhouseCoopers Inc.
Director: Anton Wentzel
Registered Auditor

Cape Town
18 November 2016"
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Annexure 5

CONSOLIDATED PRO FORMA FINANCIAL INFORMATION

Set out below is the pro forma statement of financial position of Tradehold based on the consolidated statement
of financial position of the Company as at 29 February 2016.

An overview of Transaction steps is presented prior to the presentation of the pro forma statement of financial
position of Tradehold to provide context to the Transaction.

The pro forma statement of financial position has been prepared to reflect the financial position of Tradehold
after adjusting for the Acquisitions, the Specific Repurchase and the Specific Issue (collectively,
“the Adjustments”), on the assumption that the Adjustments took place on 29 February 2016 and on the
basis set out in the notes to the pro forma statement of financial position below.

The pro forma statement of financial position is the responsibility of the Directors and has been prepared for
illustrative purposes only to illustrate the effects of the Adjustments on Tradehold’s financial position following
the Acquisitions, the Specific Repurchase and the Specific Issue. Due to the nature of the pro forma statement
of financial position, it may not fairly present Tradehold’s financial position subsequent to the Adjustments.

The Independent Reporting Accountant’s review report on the property acquisition adjustment columns on the
pro forma statement of financial position of Tradehold is set out in Annexure 6.

The Independent Reporting Accountant’s assurance report on the compilation of the pro forma statement of
financial position of Tradehold is set out in Annexure 7.

The pro forma financial information has been prepared in terms of IFRS, The Guide on Pro Forma Financial
Information issued by SAICA and the accounting policies of Tradehold. All the statements of financial position
of the companies acquired are prepared in terms of IFRS. The acquisition of the Collins group by Tradehold is
considered to be a business combination as per IFRS 3, which requires the acquirer to account for the acquired
assets and liabilities at fair value.

The JSE has granted Tradehold a dispensation to only prepare statements of financial position and the
associated notes for the Target Companies as at 29 February 2016 in terms of IFRS.

Transaction overview

Pre-Transaction steps:

1. Certain Disposing Entities dispose of all of their assets (other than their Properties) and settle all
intercompany loans prior to entering into amalgamation transactions.

2. The above Disposing Entities distribute the cash attributable to the proceeds of the above disposals as a
dividend to their shareholders. The Target Companies distribute all income accruing prior to the Effective
Date to their shareholders as a “clean-out distribution”.

3. Tradehold buys back Imbali 21's Tradehold Ordinary Shares, which repurchase price remains outstanding
on loan account, and Imbali 21 distributes and cedes its loan claim to the Imbali 21 Subscribers as per
paragraph 5.1.1.1 of the Circular.

4. Tradehold issues the Tradehold Ordinary Shares in terms of the Specific Issue to the Imbali 21 Subscribers.

Transaction steps:
First Closing Date

5. Investec's profit participation (“Investec Profit Participation Liability”), being Investec's profit share
in terms of its financing agreements with certain entities in the Collins group, including Saddle 69 and
Imbali 21, is agreed and recorded.

6. Kevin Andrew Searle’s profit participations are triggered by mutual written agreement between the
relevant companies and Searle.

7.  The shareholders of Applemint dispose of their shareholdings in Applemint to Saddle 69 in exchange for
the issue of Saddle 69 Shares.
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Second Closing Date

8.

10.

1.

12.

13.

14.

15.

16.

17.

18.

19.
20.

21.

22.

23.
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Farloline provides an interest-free loan to Applemint, the proceeds of which are used to repay a portion of
the loan owing by Applemint to Investec in respect of the Investec Profit Participation Liability.

Imbali 21 and Saddle 69 distribute their equity loan claims in certain Disposing Entities to their shareholders
as a dividend in specie.

Certain Disposing Entities dispose of their Properties to Imbali 21 and Saddle 69 in exchange for the
assumption of debt and Loan Claims in favour of such Disposing Entities.

The above Disposing Entities distribute these Loan Claims to their shareholders (in the case of companies)
and vest the Loan Claims in the hands of the beneficiaries (in the case of trusts).

The remainder of the Disposing Entities dispose of their Properties to Imbali 21 and Saddle 69 in exchange
for the issue of shares and the assumption of qualifying debt in terms of section 44 of the Income Tax Act.

The above Disposing Entities distribute the shares received in Imbali 21 and Saddle 69 as a dividend
in specie in terms of section 44 of the Income Tax Act.

Certain Vendors dispose of their interests in TIP Partnership to Imbali 21 in exchange for the assumption
of qualifying debt by Imbali 21 and a Loan Claim in favour of such Vendors.

The above Vendors dispose of their shares, or Loan Claims, as the case may be, to Tradehold in exchange
for cash.

The Imbali 21 “B"” class shareholders subscribe for further ‘B’ shares with the subscription obligations
outstanding on loan account

Imbali 21 and Saddle 69 buy back their ordinary equity shares from the Collins’ Parties and the Vendors
in exchange for Loan Claims in favour of the Collins’ Parties and the Vendors.

The Imbali 21 "B"” shareholders apply set-off of their share subscription obligations with their Loan Claims
receivable from Imbali 21.

Some of the Collins’ Parties distribute their Loan Claims to their shareholders as dividends.

Tradehold provides the Tradehold Loans to Imbali 21 and Saddle 69 in order to, among other things, pay
the Dividends Tax payable in respect of the share buy backs.

The Vendors subscribe for shares in Tradehold by contributing their various Loan Claims to Tradehold as
consideration.

Imbali 21 and Saddle 69 settle their loan obligations to CPP in respect of a profit share due to CPP,
and in turn CPP pays the bonus to Searle and withholds the relevant employees’ tax and pays it to the
South African Revenue Services.

The CPP Sellers dispose of their CPP Shares to Tradehold in exchange for cash.
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Notes to the pro-forma statement of financial position:

All figures were translated to GBP at the ZAR:GBP exchange rate of ZAR22.27 as at 29 February 2016, the Effective Date and the
closing ZAR:GBP exchange rate used for purposes of Tradehold’s annual report for the financial year ending 29 February 2016. While
the transaction value has been agreed in South African Rand, the pro forma has been converted to Pound Sterling as this is the
functional currency of the consolidated results of Tradehold.

1.

Column 1 has been extracted, without adjustment, from the audited statement of financial position of Tradehold as at 29 February
2016 prepared in compliance with IFRS and audited by PricewaterhouseCoopers who issued an unqualified audit opinion.

Column 2 has been extracted, without adjustment, from the pro forma consolidated statement of financial position of Saddle 69
set out in 5.1 of this Annexure 5.

Column 3 has been extracted, without adjustment, from the pro forma consolidated statement of financial position of Imbali 21 set
out in 5.3 of this Annexure 5.

Column 4 has been extracted, without adjustment, from the pro forma statement of financial position of CPP set out in 5.5 of this
Annexure 5.

Column 5 represents pro forma adjustments relating to the cash consideration paid by Tradehold in relation to the acquisition of the
entire issued share capital of Saddle 69, Imbali 21 and CPP, the elimination of all straight line lease accruals and related deferred
tax liabilities pertaining to the Imbali 21, Saddle 69 and Dimopoint Properties, the provision of interest free loans by Tradehold to
Saddle 69 and Imbali 21 to settle dividend tax liabilities amounting to GBP810 513 (ZAR18 050 131) to be settled as part of the
consideration paid, the settlement of Searle’s profit participations to be settled as part of the consideration paid and consolidation
journals pertaining to the acquisition of Saddle 69, Imbali 21 and CPP by Tradehold. The acquisition has been accounted for in terms
of IFRS 3: Business Combinations whereby, on initial recognition and consolidation, the underlying investment property is restated
to the value attributed by the Independent Property Valuer,

e Tradehold acquires the entire issued share capital of:
— Saddle 69 for GBP1 412 534 (ZAR31 457 131);
— Imbali 21 for GBP157 986 (ZAR3 496 093); and
— CPP for GBP51 710 (ZAR1 150 000),
included in cash and cash equivalents above.

e The acquisitions have been accounted for in terms of IFRS 3 Business Combinations whereby Tradehold will acquire the
entire issued share capital and subsequently control Saddle 69, Imbali 21 and CPP in terms of IFRS 10 with a gain on bargain
purchase amounting to GBP4 544 692 (ZAR101 210 281) on the Saddle 69 acquisition and GBP1 023 587 (ZAR22 795 277)
on the Imbali 21 acquisition included in retained earnings above, which is recognised mainly as a result of the revaluation of
investment properties acquired to their fair value. Goodwill of GBP11 583 (ZAR257 955) is recognised as a result of the CPP
acquisition.

e All investment property acquired within Saddle 69 and Imbali 21 not carried at its fair value is revalued in terms of IFRS 3
Business Combinations utilising the fair values of the properties as determined by the independent valuer, resulting in a fair value
increase in investment properties of GBP6 119 250 (ZAR136 275 695) and GBP7 409 002 (ZAR164 998 481), respectively. The
straight-line lease accrual and the associated deferred tax pertaining to these properties are derecognised as it is effectively
included in the property valuation as part of the investment property fair value adjustment.

e Pro forma adjustments pertaining to the settlement of Kevin Searle’s profit share amounting to GBP64 526 (ZAR1 481 544) is
settled by CPP as per the Transaction documents.

Column 6 represents the settlement of outstanding Loan Claims owing to shareholders of certain Disposing Entities recognised
within Saddle 69 and Imbali 21 that arose as a result of the Restructuring via the issue of Tradehold Shares. The number of shares
to be issued is determined via dividing the respective loan claim by the 30-day VWAP as at 18 February 2016 (ZAR28.73) as
determined in the Framework Agreement. Loan Claims are settled as follows:

e Saddle 69: Loan claims amounting to GBP27 163 638 (ZAR604 934 208) are settled via the issue of 21 055 837 Tradehold
Ordinary Shares.

e Imbali 21: Loan claims amounting to GBP47 250 491 (ZAR1 052 266 570) are settled via the issue of 36 626 051 Tradehold
Ordinary Shares.

e Tradehold Shares will be issued at the share price at the Last Practicable Date. For purposes of the pro forma calculations above
a share issue price of R19.50 (GBP0.88, being the Tradehold share price as at Friday, 4 November 2016 was assumed).

e |naddition to the above, all remaining inter-group loans are eliminated as a result of the consolidation of Imbali 21 and Saddle 69.

e Once-off transaction costs of GBP804 786 (ZAR17 922 580) will be incurred as a result of the Transaction of which GBP782 334

(ZAR17 422 580) is expensed and GBP22 452 (ZAR500 000) relating to share issue costs is set-off against stated capital as
acquisition costs in terms of IAS 32.37.

Column 7 represents the re-issue of the Tradehold Shares cancelled as a result of the repurchase from Imbali 21 as described under
section 5.3 below. The 7 414 761 Tradehold Shares are issued at the Last Practical Date which has been assumed to be Friday,
4 November 2016 at a price of ZAR19.50. The effect of the cancellation of the Tradehold Shares and subsequent re-issue thereof
results in a movement of GBP1 218 724 (ZAR27 140 973) from the retained earnings to stated capital reserves as a result of the
re-issue of shares at a higher share price than those cancelled.

Column 8 represents the total of pro forma adjustment columns 2, 3, 4, 5, 6 and 7.

Column 9 reflects Tradehold's pro forma statement of financial position after the impact of the Transactions set out in notes 2 to 7 above.

. Column 10 reflects the acquisition by Imbali 21 of the Nampak Portfolio as set out in Part 5 of Annexure 1, which is accounted for

as a property acquisition. The acquisition of the Nampak Portfolio comprises the acquisitions of investment properties only, and
do not include associated rental and property management businesses. These acquisitions are therefore not considered to be the
acquisition of a business and are therefore accounted for in terms of IAS 40: Investment Property. Investment property is initially
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recognised at the acquisition consideration attributable to the underlying investment. Subsequently at the reporting period-end,
the investment property is measured at fair value in accordance with the fair value model adopted in Tradehold's accounting policy.

e The Nampak Portfolio is acquired by Imbali 21 in terms of the Nampak Acquisition Agreement prior to the acquisition of
Imbali 21 by Tradehold. The Nampak Acquisition Agreement became unconditional on 30 September 2016. Consequently,
Imbali 21 is, and will be, the owner of the Nampak Portfolio at the time when Tradehold acquires the shares in and loan claims
against Imbali 21. The contribution of the Nampak Portfolio has however been presented separately in the pro forma financial
information in order to show the financial impact that the Nampak Portfolio has on Tradehold.

e Properties are acquired at GBP78 311 630 (ZAR1 744 000 000) at the ZAR:GBP exchange rate of ZAR22.27 as at 29 February
2016, the Effective Date and the closing ZAR:GBP exchange rate used for purposes of Tradehold’s annual report for the financial
year ending 29 February 2016. The Nampak Portfolio acquired was valued by an independent valuer as at 1 July 2016 at a
value of GBP79 888 639 (ZAR1 779 120 000). The purchase price of the Nampak Portfolio was settled via loans advanced to
Imbali 21 by Nedbank of which GBP364 691 (ZAR8 121 660) will be payable within a year of the Transaction and has therefore
been classified as current long-term borrowings above.

e Nampak Properties acquired are revalued to fair value resulting in a fair value increase in investment properties amounting to
GBP1 172 878 (ZAR26 120 000) resulting in a gain recognised in retained earnings amounting to GBP910 154 (ZAR20 269 120) and
a deferred tax liability of GBP262 725 (ZAR5 850 880).

e Once-off transaction costs of GBP1 532 610 (ZAR34 131 230) were incurred as a result of the acquisition of the Nampak
Portfolio, of which GBP404 131 (ZAR9 000 000) represents the capitalising of relevant transaction costs to the properties
acquired in terms of IAS 40.20 which include property transfer fees and bond registration costs. The remaining GBP1 128 479
(ZAR25 131 230) pertains to service fees which has been expensed via profit and loss.

e The effect of the Nampak Option, should it be exercised, would be a reversion to the position stated in the column headed
"Fro forma Tradehold after Collins transaction” (column 9) plus the inclusion of Cnr. Nobel and Price Streets, Industria, Gauteng
and 1 Tannery Road, Bloemfontein, Free State, which are not subject to the Nampak Option.

11. Column 11 reflects Tradehold’s pro forma statement of financial position after the Transaction and the acquisition of the Nampak
Portfolio.

12. Tradehold accounts for financial instruments that are measured in the statement of financial position at fair value under IFRS7. This
requires disclosure of fair value measurements by level of the following fair value measurement hierarchy:
e Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

e Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from prices) (level 2).

e Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

Financial assets and liabilities that are measured at fair value as at 29 February 2016

Total
acquisition
adjustments Total
prior to Nampak Nampak pro forma
GBP in '000s acquisition acquisition adjustments Level 1 Level 2 Level 3
Assets
Non-current assets 294 320 79 889 374 209 - - 374 209
Investment property 294 320 79889 374 209 - - 374 209
Total assets 294 320 79 889 374 209 - - 374 209
Liabilities
Borrowings 192 527 79 845 272 372 - - 272 372
Total liabilities 192 527 79 845 272 372 - - 272 372

The Investment properties acquired were valued by the Independent Property Valuer by applying a capitalisation rate to a perpetual
income stream, with consideration to the current tenancy and risk profile of the relevant property. The valuations comply with Section13
of the Listings Requirements. The valuations were also prepared in accordance with International Valuation Standards. IFRS fair value
considerations have been applied to the market value calculations.

As significant judgement is exercised by the Independent Property Valuer in determining the fair value of investment property using inputs
that are based on unobservable market data, investment property is classified as a level 3 asset.

135 and 16 properties will be acquired from Collins and Nampak respectively. Each property, (with the exception of Ronbex Road 5 and
Henwood Road 59 New Germany which was accounted for at their subsequent contracted sale values) is subject to its own valuation with
specific inputs relating to the significant judgement areas. Individual property valuations are available for inspection, refer to paragraph 31
of the Circular for further details. Due to the number of properties acquired we present a range of the inputs in relation to the significant
judgement areas of the property valuations.

Significant judgement areas within the property valuations include:

e Discountrate: 5.2% - 12.8% (average 9.1%)
e Capitalisation Rate: 14% — 17% (average 15%)
e Projected net operating income: GBP:13 265 — GBP2 870 028 (average: GBP220 294)
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The fair value of investment properties is based on rental yield valuations at the year-end.
Should South African property yields increase by 1%, the valuations would be lower by approximately GBP39 225 976.
Should South African property yields decrease by 1%, the valuations would be higher by approximately GBP49 616 262.

Tradehold accounts for borrowings via the amortised cost method utilising unobservable market data (the interest rates granted to various
entities by financial institutions) which approximates the fair value thereof under IFRS7 borrowings are therefore classified as a level 3
liability.

Interest rate risk arises from long-term borrowings. Borrowings issued at variable rates will expose Tradehold to cash flow interest rate risk.
Borrowings issued at fixed rates will expose Tradehold to fair value interest rate risk.

Trade receivables and payables are interest-free and have settlement dates within one year.

For the 29 February 2016 year a 100 basis point increase or decrease in interest rates with no corresponding adjustments in instalments
across the year would have resulted in the following effects on the value of debt:

e Should South African prime lending rate increase by 1%, the debt value would be higher by approximately GBP367 462.
e Should South African prime lending rate increase by 1%, the debt value would be higher by approximately GBP364 564.
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Notes to the pro-forma statement of financial position:

1.

86

Column 1 has been extracted, without adjustment, from the audited statement of financial position of Saddle 69 as at
29 February 2016 prepared in compliance with IFRS and audited by PricewaterhouseCoopers who issued a qualified audit opinion
thereon based on the fact that Saddle 69 has not consolidated investments held in subsidiaries but accounted for these at cost.
Audited financial statements for all subsidiaries and consolidated statements are not prepared by the Collins group. Therefore
no consolidated statement of financial position has been prepared. Except for the non-compliance in respect of consolidation of
investments in subsidiaries the audit opinion states that the statement of financial position presents fairly, in all material respects,
the stand-alone financial position of Saddle 69 as at 29 February 2016 in accordance with IFRS.

As Tradehold does not acquire the subsidiary of Saddle 69, the pro forma schedules were prepared utilising the separate financial
statements of Saddle 69 as the unadjusted starting point.

The audited statement of financial position together with the PricewaterhouseCoopers’ audit opinion are open for inspection at the
Company'’s office; refer to paragraph 32 of the Circular for further details. The pro forma consolidation adjustments are reflected
separately in column 5 as noted below.

Column 2 represents pro forma adjustments to reflect pre-transaction steps undertaken prior to entering into amalgamation
transactions to settle loans payable and receivable to the extent that cash is available within Saddle 69 and the recognition of
Investec Profit Participation Liabilities amounting to ZAR6 208 470 accounted for in loans payable which is to be settled as part
of the consideration paid via the conversion of Loan Claims of Saddle 69 to Tradehold shares. The adjustment to cash and cash
equivalents represents the net effect of the pre-transaction distributions and settlements other than that of the recognition of the
Investec Profit Participation Liability which is accounted for within retained earnings.

Column 3 represents the pro forma position of Saddle 69 after pre-transaction steps and the recognition of the Investec Profit
Participation Liability.

Column 4 represents the pro forma position of Applemint after the pre-transaction steps and the recognition of the Investec Profit
Participation Liability extracted without adjustment from 5.2 below.

Column 5 represents the pro forma consolidation journals to reflect the consolidation of Applemint into Saddle 69 as a result of the
acquisition by Tradehold of 68,9% of the issued share capital of Applemint for a consideration of ZAR10 064 704. The consideration
is to be settled via the issue of 3 765 Saddle 69 Shares at a share price of ZAR2 673 per share to Applemint, which is to be
converted to Loan Claims and distributed by Applemint to the Applemint shareholders.

e The acquisition of Applemint was accounted for in terms of IFRS 3 Business Combinations whereby Tradehold will acquire the
68,9% of the issued share capital and subsequently control Applemint in terms of IFRS 10. A gain on bargain purchase amounting
to ZAR415 176 was recognised in retained earnings above as a result of the acquisition mainly due to the revaluation of investment
properties acquired.

e The investment property acquired within Applemint is revalued upon acquisition in accordance with IFRS3 by ZAR4 550 458
resulting in a fair value gain amounting to ZAR3 531 155 recognised within retained earnings and recognition of a deferred tax
liability of ZAR1 019 303. The straight-line lease accruals amounting to ZAR737 738 are derecognised from other receivables
and prepayments with ZAR531 171 removed from retained earnings and ZAR206 567 eliminated from the corresponding
deferred tax liability as it is effectively included in the property valuation as part of the investment property fair value adjustment.

e A minority interest to reflect Farloline’s 31,1% interest in Applemint (ZAR4 730 658) is recognised within non-controlling interest.

Column 6 represents the Saddle 69 pro forma consolidated position after the pre-transaction steps, the recognition of the Investec
Profit Participation Liability and the consolidation of Applemint.

Column 7 represents the pro forma effects of certain amalgamation transactions. Investment Properties amounting to
ZAR992 219 875 (prior to the revaluation thereof) are acquired from certain Disposing Entities. The acquisition of these properties
were accounted for as property transactions as only the property and corresponding mortgage loans were acquired. No property
management entity or staff were acquired in terms of the amalgamation transactions. These acquisitions are therefore not
considered to be the acquisition of a business and are therefore accounted for in terms of IAS 40: Investment Property. Investment
property is initially recognised at the acquisition consideration attributable to the underlying investment. Subsequently, the
investment property is measured at fair value in accordance with the fair value model adopted in Tradehold’s accounting policy.

e |nvestment properties are revalued by ZAR94 248 052 upon acquisition based on the valuation reports provided by
the Independent Property Valuer, a fair value gain of ZAR73 136 489 is recognised within retained earnings above with
ZAR21 111 564 recognised as a deferred tax liability.

e Properties are acquired in exchange for the assumption of qualifying debt pertaining to these properties as per the Transaction
Agreements amounting to ZAR563 556 508 recognised in long-term borrowings above, Loan Claims in favour of the certain
Disposing Entities amounting to ZAR67 692 468 recognised in loans payable above which is to be settled as part of the
consideration paid via the conversion of Loan Claims of Saddle 69 to Tradehold shares, realisation of intergroup loans amounting
to ZAR23 116 492 removed from Group loans receivable above, the issue of Saddle 69 Shares amounting to ZAR335 710 850
which is to be converted to Loan Claims (pro forma column 8) owing to Saddle 69 shareholders and a cash consideration of
ZAR2 143 557.

e As a result of the issue of shares amounting to ZAR335 710 850 above to certain Disposing Entities as consideration, a
subsidiary of Saddle 69 acquires ordinary shares in Saddle69 which are immediately cancelled resulting in a ZAR27 397 016
decrease in share capital and an increase in retained earnings.

e Amalgamation transactions result in the issue of 115 327 Saddle 69 Shares to be repurchased at ZAR2 673 per share for the
remaining ZAR308 313 834 recorded in share capital above.

e Group loans receivable amounting to ZAR24 493 817 are distributed as a dividend in specie to Saddle 69 shareholders. Loans
amounting to ZAR23 116 492 receivable by Applemint which has been consolidated into Saddle 69 from Disposing Entities are
eliminated from group loans receivable and netted off in the determination of the number of shares to be issued.



8. Column 8 represents pro forma entries to account for the repurchase of all ordinary shares (other than those to be acquired by
Tradehold for cash) in exchange for Loan Claims payable to shareholders of Saddle 69.

207 325 Saddle 69 Shares are repurchased at ZAR2 673 per share resulting in a decrease in ZAR286 922 370 in share capital.
The remaining ZAR267 338 394 recognised in retained earnings as a loss relates to the initial 100 000 Saddle 69 Shares that

were issued at a par value of ZARO0.01.

The total loan claim to be settled amounting to ZAR554 260 764 is recognised via the following items: an interest free loan
provided by Tradehold to Saddle 69 to effect the settlement of dividends tax liabilities amounting to ZAR17 167 932 recognised
in shareholders loans above, a loan amounting to ZAR7 835 685 resulting from the conversion of ordinary shares to loans
payable included in group loans payable to Imbali 21 and loans payable to non-related parties amounting to ZAR529 257 146 as
part of the consideration paid via the conversion of Loan Claims of Saddle 69 to Tradehold shares.

9. Column 9 represents the pro forma consolidated statement of financial position of Saddle 69 post the Restructuring.

10. Column 10 represents the pro forma consolidated position of Saddle 69 post the Restructuring converted to GBP at the ZAR:GBP
exchange rate of ZAR22.27 as at 29 February 2016, the Effective Date and the closing ZAR:GBP exchange rate used for purposes

of Tradehold’s annual report for the financial year ending 29 February 2016.

5.2 Consolidated pro forma statement of financial position of Applemint

Set out below is the pro forma statement of financial position of Applemint based on the audited statement

of financial position of the company as at 29 February 2016.

The pro forma statement of financial position has been prepared to reflect the financial position of Applemint
after adjusting for the pre-transaction and transaction steps, (collectively, “the Restructuring”), on the
assumption that the Restructuring took place on 29 February 2016 and on the basis set out in the notes
to the pro forma statement of financial position below.

The pro forma financial information has been prepared in terms of IFRS, The Guide on Pro Forma Financial
Information issued by SAICA and the accounting policies of Tradehold.

Applemint Pro-Forma statement of financial position

Farloline  Pro-forma
Recognition settles its Applemint
Audited Pre- of Investec Investec post-
29 February transaction participation participation restructuring
2016 steps liabilities liability activities
ZAR in '000s (1) (2) (3) (4) (5)
Assets
Non-current assets 107 699 - - - 107 699
Property, plant and equipment 2128 - - - 2128
Investment property 105 571 - - - 105 571
Current assets 9 054 (4 998) - - 4 056
Trade receivables 246 - - - 246
Other receivables and
prepayments 1003 - - - 1003
Group loans receivable 2612 - - - 2612
Shareholders loans receivable 3177 (3177) - - -
Cash and cash equivalents 2016 (1821) - - 195
Total assets 116 753 (4 998) - - 111 755
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Farloline  Pro-forma
Recognition settles its Applemint
Audited Pre- of Investec Investec post-
29 February transaction participation participation restructuring
2016 steps liabilities liability activities
ZAR in '000s O 2) (3) @) (5)
Equity and liabilities
Equity 14 789 - (2 578) - 12211
Stated Capital 10 - - - 10
Retained earnings 14779 - (2 578) - 12 201
Non-current liabilities 93 546 - - - 93 546
Long-term borrowings 90 118 - - - 90 118
Deffered tax liabilities 3428 - - - 3428
Current liabilities 8418 (4 998) 2578 - 5998
Trade and other payables 2 540 - - - 2 540
Current portion of long-term
borrowings 396 - - - 396
Group loans payable 1 (1) - - =
Shareholders loans 4372 (4 104) - 802 1070
Loans payable 893 (893) 2578 (802) 1776
Taxation 216 - - - 216
Total equity and liabilities 116 753 (4 998) - - 111 755

Notes to the pro-forma statement of financial position:

1.

Column 1 has been extracted, without adjustment, from the audited statement of financial position of Applemint as at
29 February 2016 prepared in compliance with IFRS and audited by PricewaterhouseCoopers who issued an unqualified audit
opinion thereon. The audited statement of financial position together with the PricewaterhouseCoopers audit opinion are
open for inspection at the Company's office; refer to paragraph 32 of the Circular for further details.

Column 2 represents pro forma adjustments to reflect the pre-transaction steps undertaken prior to entering into the
relevant Transaction steps to settle loans payable and receivable to the extent that cash is available within Applemint as at
29 February 2016.

Column 3 represents the recognition of the Investec Profit Participation Liabilities amounting to ZAR2 577 829 triggered by
the Restructuring which is accounted for within retained earnings.

Column 4 represents pro forma adjustments to account for the interest free loan provided by Farloline, the only remaining
shareholder other than Saddle 69, to Applemint which is used to settle a portion of the Investec Profit Participation Liability.
The remaining loan amounting to ZAR1 776 124 pertaining to the Investec Participation Liability is accounted for in loans
payable which is to be settled as part of the consideration paid via the conversion of Loan Claims of Saddle 69 to Tradehold

shares.

5. Column 5 represents Applemint’s pro forma statement of financial position post the Restructuring.
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10.

1.

12.

Column 4 represents the recognition and consolidation of Dimopoint, a 70% subsidiary, into Imbali 21 in terms of IFRS 10.
Audited results of Dimopoint was extracted, without adjustment, from the audited statement of financial position of Dimopoint
as at 29 February 2016 prepared in compliance with IFRS and audited by PricewaterhouseCoopers who issued an unqualified
audit opinion. The audited statement of financial position together with the PricewaterhouseCoopers audit opinion are open
for inspection at the Company’s office; refer to paragraph 32 of the Circular for further details. No pro forma adjustments were
made to the audited statement of financial position of Dimopoint.

Column 5 represents the effects of consolidation journals to consolidate Dimopoint into Imbali 21. Consolidation
journals include the elimination of the investment held in Dimopoint of ZAR156 651 781, the elimination of share capital
(ZAR380 026 138), the elimination of the retained loss amounting to ZAR18 475 799 and recognition of the minority
shareholder’s interest in Dimopoint amounting to (ZAR108 465 102). Consolidation entries above result in an excess
in acquisition of ZAR96 433 456 which is recognised in retained earnings above. In addition to this the shareholder loan
amounting to ZAR1 840 300 owing to Imbali 21 is eliminated from both loans receivable and shareholder loans above.

Column 6 represents Imbali 21's pro forma statement of financial position after the pre-transaction steps and the consolidation of
Dimopoint.

Column 7 above represents the specific repurchase by Tradehold of the 7 433 346 Tradehold Ordinary Shares held by
Imbali 21. As at 29 February 2016 the Imbali 21 audited financial statements include the investment in the Tradehold Ordinary
Shares at a value of ZAR213 560 031. The Tradehold Ordinary Shares are repurchased by Tradehold via loan account. Shares
are contracted to be repurchased at a 30 day VWAP (ZAR22.78) as from the date of the signing of the Repurchase Agreement
on loan account. The loan account will be distributed and ceded to certain Imbali 21 shareholders as a dividend in specie.
Pro forma entries above eliminate the investment in Tradehold Ordinary Shares at the current value as per the financial
statements of ZAR213 560 031 and recognises the loan account at this amount in Imbali 21 which is subsequently ceded and
distributed as a dividend in specie via retained earnings.

Column 8 above reflects pro forma adjustments relating to the Investec Profit Participation Liabilities amounting to ZAR12 311 493
accounted for in loans payable which is to be settled as part of the consideration paid via the conversion of Loan Claims of Imbali 21 to
Tradehold shares and the distribution of Group loans receivable amounting to ZAR17 221 317 to Imbali 21 shareholders as a dividend
in specie.

Column 9represents the pro formaeffects of Amalgamation transactions. Investment properties amounting to ZAR877 950 733
(prior to the revaluation thereof) are acquired from certain Disposing Entities. The acquisition of these properties were accounted
for as property transactions as only the property and corresponding mortgage loans were acquired. No property management
entity or staff were acquired in terms of the amalgamation transactions. These acquisitions are therefore not considered to be
the acquisition of a business and are therefore accounted for in terms of IAS 40: Investment Property. Investment property
is initially recognised at the acquisition consideration attributable to the underlying investment. Subsequently, the investment
property is measured at fair value in accordance with the fair value model adopted in Tradeholds’s accounting policy.

* Investment properties are revalued by ZAR91 774 267 upon acquisition based on the valuation reports provided by
the Independent Property Valuer, a fair value gain of ZAR71 216 831 is recognised within retained earnings above with
ZAR20 577 436 recognised as a deferred tax liability.

e |nvestments held by Imbali 21 in the certain Disposing Entities amounting to ZAR7 353 564 are eliminated via retained
earnings as a result of the liquidation of certain Disposing Entities.

e Properties are acquired in exchange for the assumption of qualifying debt pertaining to these properties as per the
Transaction Agreements amounting to ZAR519 337 915 recognised in long-term borrowings above which is to be
settled as part of the consideration paid via the conversion of Loan Claims of Imbali 21 to Tradehold shares, Loan
Claims amounting to ZAR84 379 337 recognised in loans payable above and the issue of 3 956 741 Imbali 21 Shares at
ZAR69.31 amounting to ZAR274 233 482 which is subsequently converted to Loan Claims owing to certain Imbali 21
shareholders (pro forma column 12).

e Asaresult of the issue of Imbali 21 Shares to certain Disposing Entities as consideration, Imbali 21 will acquire 1 377 343
of its own shares via previously held investments. These Imbali 21 Shares are cancelled via pro forma adjustments above
resulting in a ZAR95 460 809 decrease in share capital and an increase in retained earnings.

Column 10 has been extracted, without adjustment, from the pro forma consolidated statement of financial position of the TIP
Partnership set out in 5.4 of this Annexure 5.

Column 11 represents the pro forma adjustments relating to the acquisition of the remaining 40% of the property interests
held by stakeholders of the TIP Partnership by Imbali 21 for a consideration of ZAR12 560 344 in exchange for Loan Claims
payable to the stakeholders which is to be settled as part of the consideration paid via the conversion of Loan Claims of
Imbali 21 to Tradehold shares as a result of the Restructuring as set out in the TIP disposal agreement. The TIP Partnership is
an unincorporated Joint Venture which is dissolved as a result the Restructuring.

e Acquisition journals include the elimination of the original 60% investment of Imbali 21 in TIP amounting to ZAR12 202 961
and the additional 40% acquired by Imbali 21 of ZAR12 560 344.

Column 12 represents the pro forma effects of the repurchase of the Imbali 21 Shares (other than those to be acquired by
Tradehold for cash) in exchange for Loan Claims payable in favour of the Collins Parties and the Vendors.

e 8561045 Imbali 21 Shares and specific class shares are repurchased by Imbali 21. The total Loan Claim to be settled
amounting to ZAR943 897 457 is recognised via by a shareholder loan provided by Tradehold to Imbali 21 in respect of the
settlement of dividend tax liabilities amounting to ZAR882 199 and loans payable to Disposing Parties (and, accordingly,
Vendors) amounting to ZAR943 015 259 which is to be settled as part of the consideration paid via the conversion of loan
Claims of Imbali 21 to Tradehold shares. This results in a decrease of ZAR175 276 580 in share capital and ZAR760 785 192
recognised in retained earnings.

e Aloan receivable by Imbali 21 amounting to ZAR7 835 685 is recognised as a result of the conversion of Imbali 21 Shares
to Loan Claims by Saddle 69.
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13. Column 13 represents the pro forma consolidated statement of financial position of Imbali 21 after the Restructuring.

14. Column 14 represents the pro forma consolidated position of Imbali 21 after the Restructuring, converted to GBP at the
ZAR:GBP exchange rate of ZAR22.27 as at 29 February 2016, the Effective Date and the closing ZAR:GBP exchange rate used
for purposes of Tradehold’s annual report for the financial year ending 29 February 2016.

Consolidated pro forma statement of financial position of the TIP Partnership

Set out below is the pro forma statement of financial position of the TIP Partnership based on the audited
statement of financial position of the TIP Partnership as at 29 February 2016.

The pro forma statement of financial position has been prepared to reflect the financial position of the
TIP Partnership after adjusting for the pre-transaction steps on the assumption that the pre-transaction
steps took place on 29 February 2016 and on the basis set out in the notes to the pro forma statement of
financial position below.

The pro forma financial information has been prepared in terms of IFRS, The Guide on Pro Forma Financial
Information issued by SAICA and the accounting policies of Tradehold.

TIP Pro Forma statement of financial position

Audited Fair value
29 February Pre- adjustment of
2016 transaction investment Pro forma
TIP steps property TIP
ZAR in '000s o ) &) @)
Assets
Non-current assets 148 414 - 18 786 167 200
Investment property 148 414 - 18 786 167 200
Current assets 969 - (277) 692
Trade receivables 285 - - 285
Other receivables and prepayments 841 - (277) 564
Cash and cash equivalents (157) - - (157)
Total assets 149 383 - 18 509 167 892
Equity and liabilities
Equity 20 616 1016 14 301 35933
Stated capital 20616 1016 14 301 35933
Non-current liabilities 120 537 - 4208 124 745
Long-term borrowings 120 537 - 120 537
Deffered tax liabilities - - 4208 4208
Current liabilities 8 230 (1 016) - 7 214
Trade and other payables 2938 - - 2938
Current portion of long-term borrowings 4276 - - 4276
Group loans payable 1016 (1016) - -
Total equity and liabilities 149 383 - 18 509 167 892

Notes to the pro-forma TIP Partnership statement of financial position:

1. Column 1 has been extracted, without adjustment, from the audited statement of financial position of the TIP Partnership as
at 29 February 2016 prepared in compliance with IFRS and audited by PricewaterhouseCoopers who issued an unqualified
audit opinion thereon. The audited statement of financial position together with the PricewaterhouseCoopers audit opinion are
open for inspection at the Company's office; refer to paragraph 32 of the Circular for further details.

2. Column 2 represents pro forma adjustments to reflect pre-transaction steps undertaken prior to entering into certain transaction
steps to settle loans payable and receivable to the extent that cash is available within the TIP Partnership as at 29 February 2016.

3. Column 3: Investment property amounting to ZAR148 413 953 and a fair value adjustment amounting to ZAR18 786 047
is recognised within investment property above, whilst a profit of ZAR14 577 972 is recognised in reserves and a liability
of ZAR4 208 075 is recognised within deferred tax as a result of the fair value adjustment. The straight-line lease accruals
amounting to ZAR277 328 pertaining to these Properties are derecognised from other receivables and prepayments and
reserves as it is effectively included in the property valuation as part of the investment property fair value adjustment.

4. Column 4 represents the TIP Partnership’s pro forma statement of financial position post the pre-transaction steps.



5.5 Consolidated pro forma statement of financial position of CPP

Set out below is the pro forma statement of financial position of CPP based on the audited statement of
financial position of CPP as at 29 February 2016.

The pro forma statement of financial position has been prepared to reflect the financial position of CPP
after adjusting for the pre-transaction steps on the assumption that the pre-transaction steps took place on
29 February 2016 and on the basis set out in the notes to the pro forma statement of financial position below.

The pro forma financial information has been prepared in terms of IFRS, The Guide on Pro Forma Financial
Information issued by SAICA and the accounting policies of Tradehold.

CPP Pro Forma statement of financial position

Audited
29 February 2016 Pre-transaction Pro forma

CPP steps CPP GBP
ZAR in '000s §) @ €} @
Assets
Non-current assets 1179 - 1179 53
Property, plant and
equipment 989 - 989 44
Deferred taxation 190 - 190 9
Current assets 9309 (495) 8814 395
Trade receivables 5 531 - 5531 248
Other receivables and
prepayments 456 - 456 20
Loan receivable 339 (339) - -
Group loans receivable 2010 (2010) - -
Cash and cash equivalents 973 1854 2827 127
Total assets 10 488 (495) 9993 448
Equity and liabilities
Equity - - - -
Stated Capital - - - -
Non-current liabilities 113 - 113 5
Long-term borrowings 113 - 113 5
Current liabilities 10 376 (495) 9 880 443
Trade and other payables 1705 - 1705 75
Current portion of long-term
borrowings 82 - 82 4
Group loans payable 307 (307) - -
Shareholders loans 6 982 - 6 982 314
Loans payable 188 (188) - -
Taxation 1110 - 111 50
Total equity and liabilities 10 488 (495) 9993 448

Notes to the pro forma CPP statement of financial position:

1. Column 1 hasbeen extracted, withoutadjustment, from the audited statement of financial position of CPP as at 29 February 2016
prepared in compliance with IFRS and audited by PricewaterhouseCoopers who issued an unqualified audit opinion thereon.
The audited statement of financial position together with the PricewaterhouseCoopers audit opinion are open for inspection
at the Company's office; refer to paragraph 32 of the Circular for further details.

2. Column 2 represents pro formaadjustments to reflect pre-transaction steps undertaken prior to entering into certain Transactions
steps to settle loans payable and receivable to the extent that cash is available within CPP as at 29 February 2016.

3. Column 3 represents CPP’s pro forma statement of financial position post the pre-transaction steps.

4. Column 4 represents the pro forma consolidated position of CPP post the pre-transaction steps, converted to GBP at the
ZAR:GBP exchange rate of ZAR22.27 as at 29 February 2016, the Effective Date and the closing ZAR:GBP exchange rate used
for purposes of Tradehold’s annual report for the financial year ending 29 February 2016.
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Annexure 6

INDEPENDENT REPORTING ACCOUNTANT’S REVIEW REPORT ON THE PROPERTY
ACQUISITION ADJUSTMENT COLUMNS IN THE PRO FORMA STATEMENT OF
FINANCIAL POSITION OF TRADEHOLD

"Board of Directors
Tradehold Limited
Fourth Floor

Avantech Building

St Julian’s Road

San Gwann SGN 2805
Malta

Independent reporting accountant’s review report on the property acquisition adjustment columns in
the pro forma statement of financial position of Tradehold Limited

We have reviewed the assets and liabilities to be acquired by Tradehold Limited (the “Company”), as reflected
in the property acquisition adjustment columns in the pro forma statement of financial position of Saddle 69
and Imbali 21 and the Nampak acquisition column (“the Property Acquisition Adjustment Columns”) of the
pro forma statement of financial position as at 29 February 2016, included in Annexure 5 to the Circular to be
issued on or about18 November 2016 (“the Circular”) (“the Pro Forma Statement of Financial Position")
of the Circular as required by paragraph 13.16 (e) of the JSE Limited Listings Requirements.

Directors’ responsibility for the Pro Forma Statement of Financial Position

The Directors are responsible for the preparation and presentation of the Pro Forma Statement of Financial
Position, including the Property Acquisition Adjustment Columns, in accordance with paragraph 13.16 (a) — (d)
of the JSE Limited Listings Requirements (the JSE Limited Listings Requirements for the adjustment columns
of the pro forma statement of financial position), as set out in Annexure 5 to the Circular, and for such internal
control as the Directors determine is necessary to enable the preparation of the financial information that is
free from material misstatement, whether due to fraud or error.

Reporting Accountant’s responsibility

Our responsibility is to express a conclusion on the Property Acquisition Adjustment Columns. We conducted
our review in accordance with the International Standard on Review Engagements (ISRE) 2410, Review of
Interim Financial Information Performed by the Independent Auditor of the Entity (ISRE 2410). ISRE 2410
requires us to conclude whether anything has come to our attention that causes us to believe that the Property
Acquisition Adjustment Columns, taken as a whole, is not prepared in all material respects in accordance with
the JSE Limited Listings Requirements for the adjustment columns of the pro forma statement of financial
position. This Standard also requires us to comply with relevant ethical requirements.

A review of financial information in accordance with ISRE 2410 is a limited assurance engagement.
The reporting accountant performs procedures, primarily consisting of making inquiries of management and
others within the entity, as appropriate, and applying analytical procedures, and evaluates the evidence
obtained.

The procedures performed in a review are substantially less than those performed in an audit conducted in
accordance with International Standards on Auditing. Accordingly, we do not express an audit opinion on the
Property Acquisition Adjustment Columns.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the Property Acquisition
Adjustment Columns is not prepared, in all material respects, in accordance with the JSE Limited Listings
Requirements for the adjustment columns of the pro forma statement of financial position, as set out in
Annexure 5 to the Circular.
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Purpose of report

This report has been prepared for the purpose of satisfying the requirement of paragraph 13.16(e) of the JSE
Limited Listings Requirements, and for no other purpose.

PricewaterhouseCoopers Inc.

Director: Anton Wentzel
Registered Auditor

Cape Town
18 November 2016"
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Annexure 7

INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON THE
COMPILATION OF PRO FORMA FINANCIAL INFORMATION OF TRADEHOLD

"Board of Directors
Tradehold Limited
Fourth Floor

Avantech Building

St Julian’s Road

San Gwann SGN 2805
Malta

Independent reporting accountant’'s assurance report on the compilation of pro forma financial
information of Tradehold Limited (“Tradehold” or “the Company”)

Introduction

Tradehold is issuing a Circular to its shareholders regarding the proposed acquisition by Tradehold of the CPP
Shares, the Saddle 69 Shares and the Imbali 21 Shares, and accordingly the Portfolio (subject to the Nampak
Option) (“the Acquisition”), the Specific Repurchase and the Specific Issue (collectively referred to as
“the Proposed Transaction”) to be issued on or about 18 November 2016 (“the Circular”).

At your request and for the purposes of the Circular, we present our assurance report on the compilation of
the pro forma financial information of Tradehold by the Directors. The pro forma financial information, presented
in Annexure 5 to the Circular, consists of the pro forma statement of financial position as at 29 February 2016
and the pro forma financial effects (“the Pro Forma Financial Information”). The Pro forma Financial
Information has been compiled on the basis of the applicable criteria specified in the JSE Limited ("JSE")
Listings Requirements.

The Pro forma Financial Information has been compiled by the Directors to illustrate the impact of the Proposed
Transaction on the company'’s reported financial position as at 29 February 2016 as if the Proposed Transaction
had taken place at 29 February 2016. As part of this process, information about the company's financial position
and financial performance has been extracted by the Directors from the company’s financial statements for
the year ended 29 February 2016, on which an audit report has been published.

Directors’ responsibility

The Directors of Tradehold are responsible for the compilation, contents and presentation of the Pro forma
Financial Information on the basis of the applicable criteria specified in the JSE Listings Requirements and
described in Annexure 5. The Directors of Tradehold are also responsible for the financial information from
which it has been prepared.

Our independence and quality control

We have complied with the independence and other ethical requirements of the Code of Professional Conduct
for Registered Auditors issued by the Independent Regulatory Board for Auditors (IRBA Code), which is
founded onfundamental principles of integrity, objectivity, professional competence and due care, confidentiality
and professional behaviour. The IRBA Code is consistent with the International Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants (Part A and B).

The firm applies International Standard on Quality Control 1 and, accordingly, maintains a comprehensive
system of quality control including documented policies and procedures regarding compliance with ethical
requirements, professional standards and applicable legal and regulatory requirements.

Reporting accountant's responsibility

Our responsibility is to express an opinion about whether the Pro forma Financial Information has been
compiled, in all material respects, by the Directors on the basis specified in the JSE Listings Requirements
based on our procedures performed. We conducted our engagement in accordance with the International
Standard on Assurance Engagements (ISAE) 3420, Assurance Engagements to Report on the Compilation of
Pro forma Financial Information Included in a Prospectus. This standard requires that we plan and perform our
procedures to obtain reasonable assurance about whether the Pro forma Financial Information has been
compiled, in all material respects, on the basis specified in the JSE Listings Requirements.
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For purposes of this engagement, we are not responsible for updating or reissuing any reports or opinions on
any historical financial information used in compiling the Pro forma Financial Information, nor have we, in the
course of this engagement, performed an audit or review of the financial information used in compiling the
Pro forma Financial Information.

As the purpose of Pro forma Financial Information included in a Circular is solely to illustrate the impact of a
significant corporate action or event on unadjusted financial information of the entity as if the corporate action
or event had occurred or had been undertaken at an earlier date selected for purposes of the illustration, we
do not provide any assurance that the actual outcome of the event or transaction would have been as presented.

A reasonable assurance engagement to report on whether the Pro forma Financial Information has been
compiled, in all material respects, on the basis of the applicable criteria involves performing procedures to
assess whether the applicable criteria used in the compilation of the Pro forma Financial Information provides
a reasonable basis for presenting the significant effects directly attributable to the corporate action or event,
and to obtain sufficient appropriate evidence about whether:

e The related pro forma adjustments give appropriate effect to those criteria; and

e The Pro forma Financial Information reflects the proper application of those adjustments to the unadjusted
financial information.

Our procedures selected depend on our judgment, having regard to our understanding of the nature of the
company, the corporate action or event in respect of which the Pro forma Financial Information has been
compiled, and other relevant engagement circumstances.

Our engagement also involves evaluating the overall presentation of the Pro forma Financial Information.
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Opinion

In our opinion, the Pro forma Financial Information has been compiled, in all material respects, on the basis of
the applicable criteria specified by the JSE Listings Requirements and described in Annexure 5 of the Circular.

PricewaterhouseCoopers Inc.

Director: Anton Wentzel
Registered Auditor

Cape Town
18 November 2016"
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Annexure 8

INDEPENDENT EXPERT’S FAIRNESS OPINION IN RESPECT OF THE TRANSACTION

"The Board of Directors
Tradehold Limited

36 Stellenberg Road
Parow Industria

7493

For the attention of the board of directors
18 November 2016

Dear Sirs

INDEPENDENT FAIRNESS OPINION RELATING TO THE PROPOSED ACQUISITION BY TRADEHOLD
LIMITED OF THE CPP PORTFOLIO

INTRODUCTION

1.
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1.1

1.2

1.3

1.4

Tradehold Limited (“Tradehold”) has entered into an agreement with Collins Property Projects
Proprietary Limited (“CPP") in terms of which Tradehold will acquire a portfolio of retail, industrial
and commercial properties (“the Portfolio”) from CPP and its affiliates (“the Collins Group”)
(“the Acquisition”), through the acquisition of 100% of the issued share capital of CPP, Imbali
Props 21 Proprietary Limited (“Imbali 21”) and Saddle Path Props 69 Proprietary Limited
("Saddle Path 69") (collectively, “the Target Entities”), in exchange for a cash payment of
ZAR57778456andtheissue of 57681888 Tradehold Ordinary Shares (“the Consideration Shares”)
(collectively “the Consideration”).

Further to the above, Tradehold is proposing the specific repurchase of 7 433 346 Tradehold
Ordinary Shares from Imbali 21 (“the Specific Repurchase”), followed by the specific issue of
7 414 761 Tradehold Ordinary Shares to H Collins, Redbill and Teez Away (“the Specific Issue”), in
order to eliminate cross shareholdings between Imbali 21 and Tradehold following the Acquisition.
The Specific Issue and Specific Repurchase occurs at the same price (being ZAR22.78, which is
the 30-day VWAP of Tradehold Shares up to and including 30 September 2016). STT equal to
0,25% of the total repurchase price is payable by H Collins, Redbill and Teez Away on the Specific
Repurchase. The STT will be paid by Imbali 21 (being a wholly-owned subsidiary of Tradehold
following the Acquisition), for which Tradehold will be compensated through the issue of a lesser
number of Tradehold shares to H Collins, Redbill and Teez Away pursuant to the Specific Issue,
equal to 18 518 Tradehold shares. The difference between the cost associated with paying the STT
and the value of the 18 518 Tradehold shares has been included in our assessment of fairness and
does not impact on the conclusions reached.

In advance of the Acquisition, the Collins Group have undertaken a capital restructure in order to
ensure that certain group companies and operations are amalgamated with, and form part of the
Target Entities at the time of the Acquisition (“the Restructure”).

In reaching our opinion, we have looked at the Target Entities as if the Restructure is completed and
that the Portfolio is housed, directly or indirectly, in the Target Entities

The Acquisition will have a commercial effective date of 29 February 2016 (the “Effective Date").
A “clean-out distribution” will be paid to the current holders of the Target Entities on the closing
date of the Acquisition.

THE JSE LIMITED LISTINGS REQUIREMENTS

2.1

The Collins Related Parties (as defined in the Circular to which this fairness opinion is annexed) is
collectively, a material shareholder in Tradehold and therefore a related party to Tradehold in terms
of paragraph 10.1(b)(i) of the Listings Requirements.



2.2 In accordance with section 9 and section 10 of the Listings Requirements, any transaction
with a related party must be categorised. As of 3 June 2016, being the date the terms of the
Acquisition were announced, the Acquisition is classified as a category 1 related party transaction.
Section 10.4(f) of the Listings Requirements requires the Directors to appoint an independent
expert to provide a fairness opinion in relation to the Acquisition and for the opinion to be included
in the Circular to Tradehold shareholders.

SCOPE

3.1 Questco Proprietary Limited ("Questco”) has been appointed by the board of Directors of Tradehold
("the board”) in terms of section 10.4(f) of the Listings Requirements, as the independent
professional expert, and to advise the board on whether the terms of the Acquisition are fair to
shareholders of Tradehold, excluding the Collins Related Parties and their associates.

RESPONSIBILITY

4.1 Compliance with the JSE Listings Requirements and the rules and regulations of other relevant
regulatory authorities is the responsibility of the board. Questco’s responsibility is to report on the
fairness of the Acquisition.

DEFINITION OF THE TERM “FAIRNESS”

5.1 The term “fairness” is based on quantitative aspects of the Acquisition. The Acquisition will be
considered fair if the value of the Target Companies is higher than, or equal to, the fair value of the
Consideration.

INFORMATION AND SOURCES OF INFORMATION

6.1 Inthe course of our analysis, we relied upon financial and other information obtained from Tradehold
and the Collins Group management (“Management”), together with industry-related and other
information in the public domain.

6.2 Our conclusion is dependent on such information being accurate in all material respects and,
accordingly, we do not express any opinion on the financial and other information used in arriving
at our opinion.

6.3 The principle sources of information used in formulating our opinion regarding the Acquisition
include:

6.3.1 the Circular to shareholders dated 18 November 2016, setting out the terms and conditions
of the Acquisition (“the Circular”);

6.3.2 thesignedlegalagreements between Tradehold and the Target entities, being the Framework
Agreement, the Imbali 21 Acquisition Agreement, the Saddle 69 Acquisition Agreement and
the CCP Acquisition Agreement, as defined in the Circular;

6.3.3 representations made by Management and discussions held with Management.
6.3.4 With regard to the Target Entities:
6.3.4.1 the Memorandum of Incorporation (“MOI") of the Target Entities;

6.3.4.2 a schedule of the Portfolio with detail on the fair value of each of the properties
in the various Target Entities, supported by independent valuation reports by
Quadrant Properties;

6.3.4.3 the forecast income statement for the Portfolio for the years ending
28 February 2017 to 28 February 2020, along with underlying assumptions used
in determining the forecast information;

6.3.4.4 forecast income statement for CPP for the years ending 28 February 2017 to
28 February 2020;

6.3.4.5 the consolidated pro forma balance sheet for the Target Entities, as contained in
annexure 5 of the Circular in which a copy of this opinion letter is also contained;
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6.3.5

6.3.4.6
6.3.4.7

6.3.4.8

details of debt funding within the Target Entities as at the last practicable date;

publicly available financial and market information on appropriate peer issuers in
the South African listed property sector; and

on-line and subscription databases covering financial markets, share prices,
volumes traded and news.

With regard to Tradehold:

6.3.5.1

6.3.5.2

6.3.56.3

6.3.5.4

6.3.56.6

6.3.5.6

6.3.5.7

6.3.56.8

the pro-forma final balance sheet of Tradehold, after the Acquisition, as at the
Effective Date, as contained in the Circular in which this opinion letter is also
contained;

the Integrated Annual Report of Tradehold, dated 29 February 2016 and, specifically,
the segment financial information contained therein;

the group structure of Tradehold immediately before the Effective Date, indicating
the following major segments:

6.3.5.3.1 the Moorgarth group of companies, being a 100% subsidiary group
owning a portfolio of properties in the United Kingdom, as well as
The Boutique Workplace Company Ltd (“TBWC") which is a serviced
offices business, focused on the provision of property infrastructure
services (collectively “"Moorgarth”);

6.3.5.3.2 Rewards Investments Limited, being a 70% subsidiary group, which
consists of an asset-based lending business providing financial
services such as short-term asset-backed loans to smaller businesses
and invoice discounting (“"Reward”);

6.3.5.3.3 Mettle Investments Proprietary Limited (“Mettle"”) — a subsidiary group
offering a diverse range of financial services and engaged in corporate
advisory, invoice discounting, secured loans, incremental housing
finance, specialised finance and outsourced credit administration for
asset finance, as well as a 50% investment in the Mettle Solar group,
a recently acquired engineering and construction firm that specialises
in the design, installation and operation of solar photovoltaic systems;

6.3.5.3.4 Nguni Property Fund Limited, being a subsidiary group owning
a portfolio of properties (some under development) in Namibia
(“Nguni”);

6.3.5.3.5 Tradehold Africa Limited, being a subsidiary group owning a portfolio
of properties (some under development) in Africa, excluding Namibia
(“Tradehold Africa”); and

6.3.5.3.6 the head office function of Tradehold.

management accounts for Moorgarth indicating the assets and liabilities for
28 February 2016, 30 April 2016 and 30 September 2016, and a schedule of UK
properties with related values and details of redevelopments;

management accounts for Moorgarth indicating the income, expenses and profits
for the UK property portfolio for the 6 months ended 31 August 2016, as well as
the forecast income, expenses and profits relating to the UK property portfolio
from 1 September 2016 to 31 August 2018.

management accounts for TBWC dated 31 August 2016, and forecast income
statements for the years ending on 28 February 2017 to 28 February 2019;

management accounts for Reward dated 31 August 2016 and forecast income
statements, balance sheets and cash flow statements for the years ending
28 February 2017 to 28 February 2021, along with underlying assumptions;

management accounts for Mettle and budgeted income statement per business
segment for the year ending 28 February 2017,



6.3.5.9 consolidated forecast expenses for the years ending 28 February 2017
to 28 February 2020 for head office expenses (both for the group and for
Tradehold Africa);

6.3.5.10 management accounts for the forecast distributable earnings for Tradehold Africa
and Nguni operating properties for the years ending on 31 August 2017 and
31 August 2018;

6.3.5.11 a schedule of properties held by Nguni and Tradehold Africa, along with valuation
reports for each of the properties, where available, and net property income per
property;

6.3.5.12 development detail (forecast income, expenditure, costs of development, cost

spent to date and expected date of completion) on development properties in
Nguni and Tradehold Africa, where available; and

6.3.5.13 on-line and subscription databases covering financial markets, share prices,
volumes traded and news.

6.4 We have satisfied ourselves as to the appropriateness and reasonableness of the information and
assumptions underlying the valuations performed:

6.4.1
6.4.2

6.4.3

6.4.4

by considering the historical trends of such information and assumptions;

by comparing and corroborating such information and assumptions with external sources of
public information, if such information is available;

by assessing the reasonability of property valuations performed by independent experts
and by managements; and

through discussion with Management;

7. PROCEDURES PERFORMED

7.1

In arriving at our opinion, amongst other things, we have undertaken the following procedures in
evaluating the fairness of the Acquisition:

711
71.2

71.3

considered the terms of the Acquisition; and

performed a valuation of the Target Entities, as well as a valuation of the Consideration
Shares, through widely accepted valuation methodologies, as described below, and through
assessing both financial and non-financial information;

assessed the reasonability of underlying property valuations. In determining whether
reliance can be placed on the valuation reports we have given consideration to:

7.1.3.1 the qualifications and experience of the independent property valuer, where
appropriate;

7.1.3.2 whether the valuation methodology used in determining the property value is
appropriate;

7.1.3.3 whether the valuer has physically inspected the property; and

7.1.3.4  whether the valuation reports are of a standard expected.

7.2 Valuation methodology in valuing Imbali 21 and Saddle Path 69 (holders of the Portfolio)

7.2.1

In order to arrive at a fair value for the Portfolio, we performed the following procedures:

7.21.1  calculating the value of the shares acquired in the Target Entities (which hold the
Portfolio) through applying the market approach, whereby an appropriate forward
yield is calculated with reference to the forward yield at which peer entities trade
on the JSE and applied to the forecast earnings of the Portfolio;

7.2.1.2  calculating the value of the shares acquired in the Target Entities through applying
discounted cash flow valuation techniques;
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7.2.1.3 considering appropriate discounts and premiums to take into account marketability
of the Portfolio, the control position being acquired, financial risk in the portfolio
and expected growth rates, to be applied to the value of the Target Entities taking
into account the specifics of the Acquisition;

7.2.1.4 assessing the premia/discount of the calculated value to the net asset value
("NAV") of the Target Entities, as per the pro formabalance sheets, and comparing
this to current industry premia/discounts;

7.2.1.5 considered the prevailing market conditions in the industry in which the Target
Entities operate; and

7.2.1.6 considered other facts and information relevant to concluding this opinion.

7.3 Valuation methodology in valuing the Consideration shares:

7.3.1

7.3.2

In order to arrive at a fair value for the Consideration, we assessed the fair value of the
Consideration Shares by determining the sum-of-the-parts value of Tradehold after the
Acquisition and dividing it by the number of shares inissue after the issue of the Consideration
Shares.

The sum-of-parts value is calculated as the sum of the values of:

7.3.2.1 the Moorgarth property portfolio, calculated through the Market approach by
applying an appropriate earnings multiple to the sustainable earnings of the
Moorgarth UK property portfolio, which earnings multiple was derived using
those of comparable listed companies as proxies;

7.3.2.2 TBWHC, calculated through the market approach, by applying an appropriate
earnings multiple, determined with reference to recent transactions in the same
sector, to the earnings of TBWC;

7.3.2.3 Reward, calculated through the market approach, by applying an appropriate price
to book multiple, determined with reference to the relevant price to book multiple
at which its listed peers trade;

7.3.2.4 Mettle, calculated through the market approach, by applying an appropriate price
to book multiple, determined with reference to the relevant price to book multiple
at which its listed peers trade;

7.3.2.5 Nguni, by aggregating the value of the properties in Nguni, determined by:

7.3.2.5.1 applying an appropriate forward yield to the forecast net operating
income of each operating property, as well as assessing the value
determined by the independent property valuers (DDP Valuers (Pty)
Ltd, dated 1 December 2015), rolled forward for one year; and

7.3.2.5.2 assessing the value determined by the independent property valuers
(DDP Valuers (Pty) Ltd, dated 1 December 2015) for properties under
development.

The values calculated by independent property valuers were assessed for
reasonability against net income yields of similar properties, insofar as the
income-producing properties are concerned. As regards the properties under
development which are held by Nguni by calculating the net income yield on the
properties and assessing them for reasonability; and

7.3.2.6 Tradehold Africa, by aggregating the value of the properties in Tradehold Africa,
as determined by independent property valuers (DDP Valuers (Pty) Ltd, dated
1 December 2015) for income-producing properties, and as calculated for
properties under development taking into account the expected operating profit
and the cost of developments. The values calculated by independent property
valuers are assessed for reasonability by calculating the forward property income
yield thereon and assessing them for reasonability, against net forward property
income yields at which similar properties trade at present;



7.3.2.7 head office costs (Tradehold group and Tradehold Africa), calculated through
discounted cash flow valuation techniques, by calculating the net present value of
forecast head office expenses; and

7.3.2.8 the value of the Target Entities, as determined (see para 7.2 above)

and thereafter applying appropriate discounts and premiums to the sum-of-the-parts value
of Tradehold, taking into account the specific circumstances of the Acquisition.

ASSUMPTIONS

8.1

We arrived at our opinion based on the following assumptions:

8.1.1 that the agreements governing the Acquisition is legally enforceable;

8.1.2 that reliance can be placed on the information provided by Management;

8.1.3 that none of the parties to the Acquisition are involved in any material legal proceedings; and

8.1.4  that current economic, regulatory and market conditions will not change materially.

KEY INTERNAL AND EXTERNAL VALUE DRIVERS

9.1

9.2

9.3

In arriving at our valuation range, sensitivity analyses were performed on key internal and external
value drivers and assumptions. Results for the Target Entities and the Consideration are discussed
separately below:

Imbali 21 and Saddle Path 69 (holders of the Portfolio)
Internal value drivers

9.21 The vast majority of income comprises contractual rental income. Different assumptions
are made for each individual property, on a lease-by-lease basis. Key internal value drivers
and assumptions relate to vacancies, lease renewals, rental escalations and cost recoveries.
Forecast income is not materially sensitive to these assumptions when considered at
individual property and individual lease level. Accordingly, although these assumptions drive
forecast earnings and Portfolio value, sensitivity analyses have not been performed on the
individual assumptions made on a lease-by-lease basis as they are unlikely to materially affect
the value of the Portfolio as a whole. The forecasts have been reviewed by the Reporting
Accountants in line with the JSE Listings Requirements, which provides additional comfort
on the accuracy of forecast earnings used to determine value.

External value drivers

9.2.2 Key external value drivers identified were, inter alia, interest rates (with Prime lending rate
assumed to remain constant at 10.50%) and general market and industry conditions. Given
the level of debt that is hedged (being 79,27% hedged) forecast earnings for the next rolling
12-month period are not materially sensitive to changes in interest rates.

Key assumptions
9.2.3 Further key assumptions made in determining the value of the Target Entities include:

9.2.3.1 the weighted average cost of capital (“the WACC"), which is sensitive to the beta
being used, which we consider to be the most subjective input in the calculation
of WACC - a beta of 0.66 was used to determine an appropriate WACC. A 0.06
basis point increase in the beta (to 0.70) results in an 8,0% decrease in the value
of the Portfolio.; and

9.2.3.2 theyield applied to the forecast income of the Portfolio — a forward yield of 7,36%
was used. A 10% increase in the yield (to 8,46%) results in a 12,7% decrease in
the value of the Portfolio.

Tradehold

9.3.1 The value of Tradehold is driven by the value of the individual business segments, which are
in turn driven by individual key internal and external value drivers.
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Internal value drivers

9.3.2
9.3.3

9.3.4

9.3.56

Material business segments include Moorgarth, Tradehold Africa, Nguni and Reward.

The values of Moorgarth is driven by the multiple determined and applied to the earnings
of Moorgarth. A revenue multiple of 15, and earnings before interest and tax and before
interest, tax and depreciation of 42 and 43 respectively is applied to the appropriate earnings
of the Moorgarth property portfolio. A 10% increase in the multiples applied results in a
6,2% to 6,4% increase in the Tradehold sum-of-the-parts valuation. Similar to that of the
Portfolio, earnings for the Moorgarth property portfolio is driven by individual assumptions
for each property (vacancy profiles, lease escalations, lease renewals, cost recovery) which,
taken individually, is unlikely to affect the value of the UK property portfolio and therefore no
sensitively analysis is performed on the individual assumptions.

The values of Tradehold Africa and Nguni are driven by the sum of the values of each of
the individual properties. The value of each property is determined based on assumptions
specific to each property (vacancy profiles, lease escalations, lease renewals, cost recovery).
A change in an individual assumption for an individual property is unlikely to affect the
value of the property portfolio as a whole and therefore no further sensitivity analyses are
performed on the individual assumptions for each individual property.

The value of Reward is driven by the multiple determined and applied to the net asset value
of Reward. A multiple of 2.2 is used, which is determined with reference to the multiples
at which peer entities trade, adjusted with discounts and premiums appropriate given the
difference between Reward and its peers. A 10% decrease in the multiple (to 2.0) applied
to the NAV results in a 2,2% decrease in the Tradehold sum-of-the-parts valuation.

External value drivers

9.3.6

9.37

9.3.8

10. OPINION

Based upon our analysis, we are of the opinion that the terms of the Acquisition are fair to Tradehold
shareholders, excluding CPP and its associates. Subsequent developments may affect this opinion, which
we are under no obligation to update, revise or re-affirm.

1.
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Key external value drivers for the Tradehold sum-of-the-parts value include the prevailing
exchange rate and general market and industry conditions. Our valuation is based on an
assumed exchange rate of GBP:ZAR of 1:17, which is the prevailing exchange rate at the
date of this opinion. A R1 increase in the exchange rate (to 1:18) results in a 2,3% increase
in the Tradehold sum-of-the-parts valuation.

The remaining business segments are immaterial to the overall Tradehold sum-of-the-parts
value.

Whilst we performed sensitivity analyses on selected abovementioned assumptions as well
as evaluated the reasonableness of these assumptions through the procedures discussed
above, we did not perform an audit conducted in accordance with generally accepted
auditing standards.

LIMITING CONDITIONS

1.1

This report and opinion is provided to the board and shareholders of Tradehold in connection with
and for the purposes of the Acquisition.

11.2 The opinion does not purport to cater for each individual shareholder’s perspective, but rather that
of the general body of Tradehold shareholders. An individual shareholder may be influenced by such
shareholder’s particular circumstances and accordingly, should a Tradehold shareholder be in any
doubt as to what action to take or doubt the merits of the Acquisition, he or she should consult an
independent adviser.

11.3 The assessment of whether or not the Acquisition should be implemented is a matter solely for
determination by the board.

11.4 While our work has involved an analysis of, inter alia, financial information and non-financial
information provided to us, our engagement does not constitute, nor does it include, an audit
conducted in accordance with generally accepted auditing standards.



11.5 Where relevant, forward-looking financial and non-financial information relates to future events and
is based on assumptions that may or may not remain valid. Consequently, such information cannot
expressly be relied upon. We express no opinion as to how closely the actual future results of
Tradehold or the Target Entities will correspond to the forecast financial information provided by
Management to us.

11.6  We have also assumed that the Acquisition will have the legal, accounting and taxation consequences
described in discussions with, and materials furnished to us by, Management and we express no
opinion on such consequences. We have assumed that the Acquisition is legally enforceable.

12. INDEPENDENCE

12.1 In terms of schedule 5.1(a) of the JSE Limited Listings Requirements, we confirm that we have no
direct or indirect interest in the shares of Tradehold or its related subsidiaries, or in the successful
implementation of the Acquisition. We further confirm that we have no other continuing professional
relationship with Tradehold.

12.2 Furthermore, we confirm that our professional fees are paid in cash and not contingent upon the
successful outcome of the Acquisition.

Yours faithfully

Mandy Ramsden
Director

Questco (Pty) Ltd

First Floor, Yellowwood House, Ballywoods Office Park
33 Ballyclare Drive

Bryanston”

105



.o1ed Hed 8240
VIN VIN VIN G0L68L9 €81 86l | 69 9Ippes Buiso|) puodes Aulenp ey
.81ed
VN ebuelywin | w/N VN 6.92290L 065 78 | 69 3IpPes Buiso| puodsg }ed eQ ud
“{ied 8010
suljjo) apisabiply uoijelodio) aso|) _aleq
VN Urauuay [|8ssny - %001 ‘sjong puojely | | /N VIN 69 Gv0 8l 905 ¥8L € 69 SIPpes | seJadold 1edieg | Buisol) puodss Hed IPUOIA
P11 (Aid)
199115 Woog 0/ — %0¢
p1
(Ad) sBuiploH AsuxpeH — %0z
lgpeY ~ %0¢
Aemy/ z89| - %02 efuelywin “yed
9010 episabply panwiI Aseaudold .8req Gz peoy
VIN SUlllog H - %0¢ ‘sjong puojelply | | /N VIN €¢l 108 0L VIN L 1equ 61 sdoid eualy | Buiso|) puodss | POOMBIOA punup3
eBuelyuin “tled uoilelodio]) 8so|)
suljjod 901140 episebply Juswisanu| Apadoly .eleg
VIN Uouusy j|8ssny - %001 ‘sjong puojelly | | /N VIN YLy 6Y9 € G20 vv9 69 9Ippes 190nS YoIny) 8Ly | BuIsol) puodes 18948 YoInyd 8Ly
sieak sa1yy lapjoyaieys lopuap jo .(Hvz) (4vz) (4vz) Anug Anug dnoig (pannboe
Buipasaid s,Amyug ssaippy limpoob S3I}UN23s Ul yses Buminbay Buisodsiq ployapei 1sa1ayul
ulyuMm ji Buisodsiqg aoueuyy Jo 10adsai u 10pUBdA 0} uj 10pUdA 0} ay jo Jo ainjeu)
Jopuap Aq /A0pUap 3y} 0} paunoul I0OpUaA 0} pied asud pied asud aweu ojul Apadoig
uonisinbae jo J0 awep sueo pied asug pauajsues}
ajep pue 9jeq
(4vz)
1opudap Aq
pied aaug

“OI[oJ110g SUNOD

SHOAN3A

6 2anxauuy

106



SZIPIN M= %9L

LC1equ] = % e

Alnueyd - %zL

SV = %l

1aP8Y - %cl

paywi
Aemy zeo] - %1 ebuelyun “ed Alejondoid
80140 apisabpiy GG opell 0 9led 99l
VIN SUliog H - %cl ‘BoID puoseIY | | W/N VIN 8€06LG 8l ¥8€ GG L¢ llequ alswysey | Buisol) puodss 19911S NAOIPN nger
Alipueyd - %
P (Ad) oBueg obue] - %05
SIeYesIN — %0'Z
SYI - %C'L
1GpeY - %1'8L
Aemy 7601 - %'l ebuelywin “ied
Q0110 opIsabply paywi] Aselendold .eeq
VIN SUIIOD H - %0'S ‘BloNg puoeyIlYy | | /N VN Sv9 GGL Y VIN L lequ L epei 1swyse) | BUISO|) PUOdS | Z1 SAQ SPUBIPOOAA
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq

pied aosug

107



uosuIgoy "= %E'S

LZ 1[equ| - %6'8L

Allnuey)d - %6'sl

19PeY — %6'8L

paywiIy
hemy z88] - %6'8L ebuejyuin “ted AJeyaudold
201140 episebply | SlUBLUISBAU| R} o 8leg (YuwisApeT)
VIN SUIIOD H — %6'8L ‘BloNg puojsly || /N VIN 0v886¢ | 897 981 69 SIPPeS apel| Asse[y | Buiso|g puodss | £y 18815 UOSIYRIN|A
ebuejyuin “ed pauwi Aseysudold
3040 dpisabply Gi7 1SenU| R 0 91ed peoy suj R
VIN SUlliod H - %001 ‘BloNg puojeyly | | /N VIN 1G8 296 LI VIN 69 SIPPeS apel| eualy1seD | Buiso) puodss anuany s|be3
0 91ed
VIN VIN VN 0L 8¢l LL VIN 69 dIPpes Buiso|o puodag 71 PeoY puens
P17 (Ad) seiuedoud
VIN lleg [eshi) - %0°G1 VIN VIN Ley €908 VIN 69 SIPPeS Bul 1Us0sel) ueoy
VIN Alnuey)d - %5'g VIN VIN G9L L6G €C VIN 69 SIPPeS Bul €¢ peoy uoyoadsold
o ®me
VIN SiNesN — %¥'C VIN VIN (€LL vET BE) VIN 69 SIPPeS BuIso|0 puodsg | ®AUQ wnueld
o wymD
VIN SWI = %C'C VIN VIN LY EEC LL VIN 69 SIPPeS Buiso|o puodss L€ peoy Jsuhop
o 91ed
VIN apey - %Z'LE VIN VIN CL8BEL OV VIN 69 SIPpeS Buiso|) puodas G SAY HOIMOH
o wme
VIN Remy z08] - %z'LE VIN VIN 166 6v1 Ol VIN 69 dIPPes BuIso[) puodss | z9 peoy Poompoo9
ebuejyuin “yed pauwi Aseysudold
3040 apisabply 091senu R 0 91ed
VIN SUIIOD H - %58 ‘BoNg puoleyIly | | /N VIN 6yl 16£9) VIN 69 SIPPeS apel| eusly1se) | Buisoly puodss | g enud Bisgsuaxeiq
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq
pied aosug

108



o 9led
VIN VIN VIN 2998888 VIN L lequ Buiso|) puodss CGY 19911S 1S9
o ®HmD
VIN VIN VIN LL0 V9T 0L VIN L lequ Buiso|o puodss 87y 199115 1S9\
0 91ed
VIN VIN VIN 66¢ €0€ ¥l VIN L lequ Buiso|) puodag Oulyy —1punin
P17 (Ald) Stususenu| 100115 Lequie
VIN usp3 Yiens - %Gl VIN VIN 1€0 806G ¢l VIN L¢ llequi| Bul - Hoodepooy
a.enbg 1oxe|
VIN VIN VIN 8Gc ¢cl8 Ll VIN L lequ Bul — 8|anelen
(1L0Z 3snBny 12) alus)
£S0 €99 69 VIN VIN 616690 €¢ VIN L¢ llequ Bu loxog - sjeneleN
[ARELNIS
1eOY1e) — UMO|
VN VN VN G8662L Y VN L2 llequ) bul 8, Wl Bury
P17 (Ald) peoy
VIN sBuIploH AsuxoeH - %9'61 VIN VIN 80€ 186 G VIN L lequ Bu 8ul0gsQ —emoysy
o wymD
VIN VIN VIN 160 0cE € VIN L lequ Buiso|o puodss P81 19948 YInyo
0 91ed
VIN VIN VIN 268810 | VIN L lequ Buiso|) puodss 81 19843 YIinyy
o wme
VIN VIN VIN ¢8E99€ € VIN L lequ Buiso|) puodes 081 19841 YInyy
eBuejyuin “tied papwr
90110 opIsabply Aleloudold seiniusp . 9leq
VIN LZ 1equl| - %1'a9 ‘BoNg puoleyIly | | /N VN LVS6LG L VIN L lequ leyay suljjog | Buisol) puodss 81 18348 YaInyy
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq

pied aosug

109



ebuelyun “ed

90110 opIsabply paywi] Aselondold . 91eg
VIN SUlliod H - %001 ‘BoNg puolsIY | | /N VIN €69 LEE LL VIN 69 SIPPeS saluadoid 73 | Buisol) puodsg pIBYAIA
P11 (Ad)
SBUIP|oH Jeled — %S
puejedod 9 - %z'e
P11 (Aid)
SIUBWIISOAU| 1U0Ig — % 0T
P11 (Ad)
[eriadu] 8Uld = %9'LL
Alnueyd - %9°1L
lhapey - %1'eZ ebueywin “fied
9010 opIsabiply paliwi Asereudold » 81e(
VIN Remy zo8] - % |'€Z ‘sjong puojely | | /N VIN LEBBEC VE G490 9¢ Lz llequl | €Gg euabely wees) | Buiso) puodsgs ¢ peoy Alieyd
IPIBN 3N - %€l
IPIBN ag - %zl
uosuiqoy - %0L ebuejyuin “ied
201140 apIsabply paywi Aseaudold . aleg peoy Yoequainey
VIN L 1equ] — %S9 ‘BoNg puoleyIly | | /N VIN 066 660 6 0cr 66l € L lequ semuadoid suisnoy | Buisol) puodss — Umoisuieyel
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq
pied aosug

110



P17 (Aid) uonesodio)
wewdojers
SPUBIPIA [BIBN — %09

Alnueyd - 9%6°LL

SISNBBIN — %0'C

SV - %0'C

19PaY - %S"LL

heny zo8] - %G'LL ebuelyuwn yieg pelwi Aleyeudoid
9040 opisabiply 9L 1s9AU| 0 91ed
VIN SUIO] H = %G'LL ‘SOl puosEIY | | W/N VIN £6€ 250 vl VIN 69 2PPes | pue apey) sper A1y | Buisol) puodss 7 PEOY [[BH J8}EAN
Alinueyd - %0's
23
(A1) oBueg obue| - %0'0z
SIABBIN ~ %C'E
SV - %0C
9Py - %¥'6C
Aemy z08] - %167 eBuejyuin “tied pajwiI
9010 episabply Alejsudoid z el ve/0z
VIN SUIIOD H - %08 ‘BoNg puoleyIly | | /N VIN §60 200 Ly VIN LZllequl | Buipeip[eaypsiia | Buiso) puodss peoy POOMSIOIN
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopusp Aq

pied aosug

1



ussuer Y - %ve's

910z si818d | - %99'9 eBuejywin “yled
Aleniged 67) 201140 epIsebply peywi Atejaudold - 8leg 787190415
000 00¢ L 1equ] — %06 ‘slong puosly || /N VIN 9/6 008 €L 9Er €€9 | L lequ (44) L€ Jaqmedl | Buisol) puodss 1oxiewibuo
BUET N — %S¢
1SN Aljiey ABWINOUY) — %GZ ebueywn “ed
Q0110 opisabply paywi] Aselendold . 9leq Ied 92140
VIN 00 Bume 940 - %05 ‘Blosg puoleIy | | /N VIN 8LC80EE 8v0 LGC 69 SIPPeS Lz opel|sepues|y | Buisol) puodss Auenp guun
091 LT PEOY
VIN VIN VIN (GOL L¥Z 9) VIN 69 SIPPeS Buiso|) puodss adioyuebipn
0 9led L1 peoy
VIN VIN VIN (7€ 88€ 2) VIN 69 dIPPeS Buiso|) puodes adloyuebipn
0 91 88l pue 98|
VIN VIN VIN 090 ¢€8 6 VIN 69 SIPPeS Buiso|) puodag peoy eLOIIIA
o 91ed
VIN VIN VIN 999 049 | VIN 69 SIPpes Buiso|) puodsas 91z 10918 BuljAen
VIN VIN VIN 9¢5 10¢ L VIN 69 SIPPeS oul 10Z 100413 BujAein
VN VN VN 8l£986 ¥ VIN 69 ePpes bul 61 19943 Bulhein
VN VN VN €0Z €61 G VN 69 8lPpes Bu 681 1991 Buihein
VIN VIN VIN 0££90G ¥ VIN 69 SIPPeS Buiso|o puodss G 908|d UOSIP3
0 91ed
VIN VIN VIN C9L 269 G VIN 69 SIPpeS Buiso|) puodss 8¢ 19948 YoInyo
o wme
VIN VIN VIN GCCese L VIN 69 dIPPes Buiso|) puodes PLE ¥9BAS YINYD
ebuejyuin “yed
9010 episabply o 0leq (uadwo))
VIN shi| efepuel - %001 ‘BoNg puoleyIly | | /N VIN 8l¥ G9L 9 VIN 69 SIPPeS Sujog H | Buisoy puodss LG 1998 YInyo
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq
pied aosug

112



0D 4l8ys useig - %0'0r

SIBY9BIN — %/'T

SV - %8'L

9Py - % ¥'7C

Remyy 288 - %112

VIN DH-%L'9 VIN VIN 8LLLl66 VIN 69 SIPPeS BuIso| puodss 1u99sa1) Uepeds
0D 4eyS usai - %0'0f
SIONEIN — %/L'T
SV - %8'L
19PaY - % ¥'7C
Aemy/ ze8] — % t't7T
o 81ed
VIN SUIIOD H = %L'9 VIN VIN L€1 896 G¢ VIN 69 SIPPeES Buiso|) puodss 8¢ PeOY pooMusH
2D 4lBys usein - %0'0%
SIeNeaIN — %/L'T
SV - %8'L
19y - %¥'7C
(910z Aemy ze8] - %b'vz eBuelyuin “tied pajwiI
Alenuer | 7) 201140 epIsebply Alersudold Gg 1senuU| o 81eg a1e1s3 [euisnpu|
¢€9998 9 SUIIOD H = %L'9 ‘Blong puoely | | /N VIN 8¢6 0L L VIN 69 9IPpPeS 19 dpeiL Meysyoly | Buisoj) puodss anusAY Yig
m_@@ r=9%05 ebuejyuin “ied 1snJj 188415 YLON
3040 dpisabply Uy} Jo Buiag suin 0 91ed
VIN SUllo) H = %09 ‘BloNg puogeyly | | /N VN AR 4 LSS EVL C 69 SIPPeS U} Joj saaisn ay] | Buisoj) puodss [09BI819)
ebuejyuin “yed uonelodio)
sulj0) 201140 opIsabply 950|) SIUBLISaNU| . aleg
VIN Ylauusy j|8ssny - %00L ‘BloNg puoleyIly | | /N VN L69 LY. EL 600 Gev ¢ 69 SIPPeS Auadold penboully | Buisod puodss 6E¢ 199IS YInyo
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq

pied aosug

113



ebuejyun “ed

suljieg 3010 8pisabiply paywn o 9led
VIN Yleuusy jjessny — %001 ‘sjong puojely | | /N VIN 9¢G 8L 0€ €CL9cr 9 69 dIPPeS Ateyaudold uiples | Buisog puoosg ules
SOMOH | - %0GL
Alnueyd - %0°gl
SIae8IN — %0
SV - %06
9Py - %0'8L
Aemy zoa| - 9%0'8l ebuelywn “uied 0L psywin
901140 episebpiy AJelaudoid 0L . 9leg
VIN SUOD H - %0'8lL ‘gjoNg puojelly | | /N VIN 919 168 9¢ LLL06C L¢ llequi| sdold Ued ejppes | Buisol) puodss L¥7C PeOY ELOWIA
Alnueyd - %9'tz
P11 (Aid) obueg obue] - %00l
SV - %9'€
9Py - %9'LT
Aemy zo8| - %9'1Z ebuelyun “ed paywi] Aselendold
201140 opIsabpry 78 1UBWISOAU| - dleg
VIN SUIOD H - %9’ ‘BoNg puolsIY | | /N VIN Y19 vy €C VIN L lequ 1g Buipesj 1essny | BuIso|D puodss 9¢ peoy sBury
P11 (Aid) 9Bpry ebuelyuin
1S8APO — %05 ebuelyun “ieq
Q21140 opIsabply penw Asejsudold . 9leq ied
VIN 69 SIPPES — %09 ‘BloNg puosly | | /N VN LG GV6 LT 0€8 96¢ LC 69 SIPPeS ¢z Buipesg lesyooy | Buisol) puodss 90140 8pisabiply
ebuejyuin “yed
suljjo) 201140 apIsabply uoijeiodio) . aleg
VIN Ulauusy j|essny - %00L ‘BoNg puoleyIly | | /N VN 8C€ 686 L8SYEL L 69 SIPPeS 9s0| uojseg ely | Buiso puodss Ot¢ 19948 YoInyo
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10pUaA 0} ul JI0puaA 0} ayyjo 0 ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq
pied aosug

114



P11 (Ad)
uselIn) pue saleyer — %09 ebueywn “uied Vv/IN panwn
901140 episebply Aeyaudold 8| 1s8Au| . 9leg 00|19 89140
VIN Sulljog H = %08 ‘gjong puojelly | | /N VIN 726 796 6¢ VIN L¢ llequi| pue apeJ| sy | Buisoj) puodes UsaI9 pue saleyar
ebuelyun “ed
201140 opIsabply peuwi Aseyaudoid -, 8leq
VIN Aemy 20| - %001 ‘sjong puojely | | /N VN CLETEE LL VIN 69 dIPPeS 29 sy6r Buuds | Buiso| puodsg ¢S 9N NN
P17 (Ald) SwelsAg Jemod
(€102 JoquiBnoN) SNI1BUIBY|Y 8ABMBN — %05 ebuejyuin “yed
9210 Spisabply 091eq
000 8¢€L G¢ L 1[equl| - %04 ‘gjoNg puojely | | /N VIN 651 €60 8 VIN L¢ llequi| BuIso| puodss aludoys - Ipunin
P17 (Ald) SwaisAg Jemod
SAIBUISYY SABMBN — %05 ebueywn “ued
9010 Bpisabply o 0eQ
LZ llequ| = %09 ‘BoNg puolsIY | | /N VIN 899 EVE VL VIN L¢ llequl| Buiso|o puodss Aed upid - punin
(6102 UoreA) P17 (Ald) SwaisAS Jemod ebuejywn “ed
BAIBUIBYY 9ABMBN — % (G 901140 episebply paywi] Aselondold . 9leq
000080 €€ L 1equ] — %06 ‘8ol puojRYIY | | W/N VIN 0£1 965 ¢l VIN L lequ O Siiepy Bunods | BuisoD puodss mnbN
P11 (A1d) sonsibo
pue sauisnpu| nbey — %07
BZ0UY 3 - %CL
BZOUY [ = %S L
tholeg 0 - %€y
nbusyg 1-%0'7
Anueyd - %891
SV~ %8'C
llgpey - %89l
Aemy zes| — %8'91 ebuejyuin “yed pauwi Aseysudold
201140 apIsabply Z Sluawisanu| . aleg
VIN SUlOD H - %8'9L ‘BoNg puoleyIly | | /N VN G6¢ €86 6 69l L9¢ | 69 SIPPeS ape|g JenllS | BuIsO|) puodas 159\ eBuefeLNdA|
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg Qaueuly J0 100dsal ul 10pUaA 0} ul JI0puaA 0} ayyjo 0 ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug pauajsues)
ajep pue aleq
(Hvz)
Jopuap Aq

pied aosug

115



1SNIL Ajiudeq UBWMBN — %01

P11 (Aid)
sBuIp|oH AsudoeH — %02

Py (Ald) Stuswiseny|
uep3 Yens - %0l

(G102 Jequisde( 6) . 81eg 1206U0| ~
000000 00L L 1equ] - %09 VIN VIN L9Y 651 CL VIN L lequ BuIso|) puodas | 60 PeCY Py Jale
1snu| Ajludeq UBWMBSN — %01
P11 (Ad)
sBUIpjoH AsuxoeH - %0¢
(5102 P17 (Aid) stuswisanu|
Jaquisseq 6) usp3 Yiens - %01 ebuelyuin ied
90140 opisabply o 81eQ
9€C 991 G¢ L 1equ] - %09 ‘gjong puojewly | | /N VIN LOv L6 8l VIN L lequ diysieuned di| | Buisol) puodegs €Ll PY piey JelEM
LZ 1equ| - %SL
1SniL Ajituey
uosuAor qoy - %G'ZL
SeMOH 1~ %0'9
Anueyd - %G9l
SIDABIN ~ %07
SV - %07
llapey - %591
Kemy zoo| — %G'9| ebuelyuin “ed pauwr
90110 opIsabply Alelondold 6G 1senu| . 9leq
VIN SUlOD H = %S9l ‘BoNg puoleyIly | | /N VIN 8lEE96 8 099 ¢96 L L lequ 1g dpel paiquioy] | Buiso) puodss 9 DOASAUYS ysng
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq
pied aosug

116



SENEET
SV
lapey
Aemy zoo| ebuelyuin “yied
30140 apisabply aleQ ee
VIN sulliog H ‘BoNg puoleIy | | /N VIN LGG L¢l VIN VIN BUISO[) PUodas | anUsAY UELNSY e
siexes|A
SV
apey
ey zes| ebuejyun “tied
201140 epIsebply 8leq €cle
VIN suliog H ‘B0l PRIy | | W/N VIN 92099 VIN VIN BuISO[) Puodas | anusAy UeLNSY e
SEREEN]
SV
apey
Aemy zoa| ebuejyun “tied
800 episebply sleQ 2180
VIN sullieg H ‘B0l puosRYIY | | W/N VIN vlEBCY G VIN VIN BuISO[) PUodas | anUsAy UeLNaY e
SENEET]
SV
[Py
Aemy zes] eBuejyuin “tied (seruadoud
201140 apIsabply 959U} SUMO aleg L1-G0 anuany
VIN suljieg H ‘BoNg puoleyIly | | /N VIN LE6£09 G VIN VIN uiws|ddy) /N | Buisoj) puodss UEHNSYOEN
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy | uoiusinboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq

pied aosug

17



(Gl0z
Jaquierdeg |)

aleQ

3|IINSPEM — PEOY

£69 69L Gl VIN VIN | VIN VIN (€81 z89) VIN VIN Buiso| puodas UBW S|
(GLoT
Jaquualdes |) aleQ AuBULIBD) MON - 6S
G8Y ¥99 L¢ VIN VIN | VIN VIN 879 060 € VIN VIN Buiso|) puodss peoy poomusH
(G102 M
Jaquualdes |) aleQ Buidd3 - gL enueay
178815 6L VN VN | VN VN (90 zz8) VN VN Buisol) puooss yBnouspoon
(GL0T
Jaquualdes |) aleQ umolauld
€/8LLC6L VIN VIN | ¥IN VIN (el vzL) VIN VIN Buiso|o puodsg —89 Peoy suII9
(G102 YLON Ueging
Jaquialdag |) 8leq 4Py — L.
192 LGl ¥l VIN VIN | ¥IN VIN 6€¢ 00L VIN VIN Buiso|o puodss peoy weybuiy3
(GloT
Jaqueldes |) s1eq Iey 8Q
299 697 ¥ VIN VIN | VIN VIN 0ee Lov VIN VIN Buiso|o puodsg — peoy eAng
(Gl0T 10 uopsjquiipy
Jaqwieldag |) aleQ - Speoy [00Y0S
98/986 LY VIN VIN | VIN VIN (Lez 08y ¥) VIN VIN BuIso|o puodss 13 UOPSIGUIAN JUD
(GLoT uedyelg - speoy
Jaquieldag |) aleQ wniuein
609 LGl vE VIN VIN | VIN VIN 9€L 88 Y VIN VIN Buiso|9 puodasg 13 BINIBJOA JUD
(GLoT uedyelg - (pue)
Jaquwieldag |) aleQ peoy wniuein
L.y 088 VIN VIN | VIN VIN 09 ¢S VIN VIN Buiso| puodag 13 BINISJOA JUD
(sl0z 12 AsenQ - peoy
Jaqwaldag 1) aleQ Is|AS0qUIE]g
LS 78E €L VN VN | VIN VIN (vsl zel 1) VIN VIN Buiso|) puodsg 13 USdS8I] JUD
(G102 (senJadold
Jaqwialdag |) 959U} SUMO aleq | Aeg spieyoly - o)y
6ELEVE9 VIN VIN | ¥IN VIN (€vZ 068) VIN VIN lulodowii@) W/N | Buisoj) puodsgs euiwn|y
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hv2z) (dvz) (Hvz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy | uoiusinboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa18)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul I0pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ayy 0} paunoul 10OpUaA 0} pied aaug pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred 8oug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq
pied asug

118



(GloT
Jaquwieldas |) aleg | bBingsyog usneyyled
L16 6.8 69 VIN VIN | VIN VIN (£10LE6 1) VN VIN Buiso|9 puodss — ¢ /NI UIBN
(sl0z doepooy
Jlaquisdag |) aeq - (08gg H3)
6¢S ¢¢6 L8l VIN VIN | VIN VIN (GvZ 265 TL) VIN VIN Buiso|) puodss peoy ussiunyue
(Gloz doxepooy
Jequuieldas 1) 8leq - (evee H3)
9.2 CLE6S VN VN | VIN VN 900 0L L VN VIN Buiso|) puodssg peoy ussiunyuen
(G102 doxapooy
laquisidag 1) aleq - (0esl 43)
69/ 199 8¢ VIN VN | VIN VIN (L0cly L) VIN VIN Buiso|o puodss peoy ussiunynen
(GL0T
Jaquualdes |) aleq umolauld
062980 ¢ VIN VIN | ¥IN VIN (968 08€ 2) VIN VIN Buiso|o puodss — 6L Peoy suoey
(GloT
Jaquieldag |) aleg YInog 1uousg
9¢6 09 0€ VIN VIN | VIN VIN (860 §2) VIN VIN BuIso|0 puodss —peoy ujoour
(GloT 1se3
Jaqueldes |) 8leq Bingsxog - peoy
9€0 ¢¢v Sl VIN VIN | VIN VIN v18L8€ L VN VIN BuIso|o puodss SueIN uen Alr
(GLoT
Jaquierdeg |) aleQ ob1089 - g/
LEC o v VIN VIN | VIN VIN (cezviy) VN VIN Buiso|) puodss Jeaus Buie
(GLoT
Jaquierdeg |) 81eQ Bueinen) uAissoy
68y 96€ Gl VIN VIN | VIN VIN 8€9 9¢L 0L VIN VIN Buiso| puodag — PeoyY Joysiy
(G102
Jaqwaldag 1) aleQ uolaq)y apoly —
890 9.9 9¢ VN VN | VIN VN 6€8 CLV 6L VN VIN Buiso|) puodas ZL R 0l 18018 8unp
(Gloz (semuadoly
Jaquualdeg |) 958U} SUMO aleq obuidis|
Tl Glzey VN VN | VN VN (zl0562 1) VN VN luiodowiq) w/N | Buisol) puoosg -9 peoy Jeuor
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hv2z) (dvz) (Hvz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa18)ul
ulyum ji Buisodsiq aueuly Jo 109dsal ul 10pUaA 0} ul JI0puaA 0} ay1jo 0 ainjeu)
Jopuap Aq /i0puap ayy 0} paunoul 10OpUaA 0} pied aaug pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pied aosug pauajsues)
ajep pue aleq
(Hvz)
Jopuap Aq

pied asug

119



(GloT

Jaquierdeg |) a1eQ UoMaABIN —
¥80 LLL LL VIN YIN | VIN VIN 700 €V8 €1 VN VIN Buiso|) puodes ¢ 9N 9NN wioL
(Gl0z

Jaquualdes |) aleQ Ajpsequury
883 LLL L VN VN | VIN VN (810 892) VN VN Buiso|) puodes | —1ee4g uewIawwI]
(G102

Jaquierdag 1) aleq uoMaq|y 8jeps|esls
¥€0 801 0 VN VN | VIN VN (06 0C2) VN VN Buiso|) puodss — 8L 19941S 9|edlS
(GL0T

Jaquualdeg |) aleQ doxepooy
€¢3 Cov vl VIN VN | VIN VIN (€cecee Q) VIN VIN Buiso|) puodss — PEOY [IBYd18S
(GL0T puelpin
Jaquualdes |) aleq ABMSSOY — 1S9\
9l 89l G¥ VIN VIN | VIN VIN S0 ¢SLce VIN VIN Buiso|o puodss SNUSAY puelwes
(G102 uoISILLISY
Jaquierdeg 1) aleq Yed BIAROY
889 099 0€ VIN VIN | VIN VIN (618 €69 €) VIN VIN Buiso|) puodes — G Pe0y xaquoy
(GLoT Jany
Jaquierdeg |) aleQ SUUA B Aoy
ces el € VIN VIN | VIN VIN (951 €8) VN VIN Buiso|) puodes — 9 peoy euely
(G102

Jaquierdaeg |) aleq BLIBUOISON— GL/PL
Gl8VEC G VIN VIN | VIN VIN v¢S L8C Y VN VIN Buiso|) puodss peoy Jabulnd
(G102

Jaquierdeg |) aleq uoIsIuLIeD)
vLL CEL LE VIN VIN | VIN VIN (650 199 ) VIN VIN Buiso|) puodas —19811S Jemod
(G102 uonaqly
Jaquierdag 1) aleq apoly — 19945
9LE GLY 86 VN VN | VN VN €81 976 €9 VN VN Buiso|) puodsg 1e1a1B104
(Gloz (semuadoly

Jaquierdag 1) 858U} SUMO aleq uleIuojWB0|g
6.1 091 € VN VN | VIN VIN (260 £) VN VIN juiodowiq) /N | Buisol) puooss -Gl 1908 [IIA
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hv2z) (dvz) (Hvz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa18)ul
ulyum ji Buisodsiq aueuly Jo 109dsal ul 10pUaA 0} ul JI0puaA 0} ay1jo 10 ainjeu)
Jopuap Aq /i0puap ayy 0} paunoul 10OpUaA 0} pied aaug pied aaud aweu ojul Apadoig
uomysinbae jo J0 awep sueor] pied aosug pauajsues)

ajep pue ajeq

(Hvz)

Jopuap Aq

pied asug

120



SENEET
Alnuey)
SV
lnapey
Aemy zoa| ebuejyun “tied
9010 8pisabply ale
VIN suljiog H ‘BoNg puoeYIY | | /N VIN vl9 Lcc 6l VIN VIN Buiso|o puodss L0 8%€|d Plolui3
SENEET
Alnuey)
SV
[Py
Aemy zes] eBuelyuin “tied
201140 opIsabpry a1eQ ybingsusenp - Lz
VIN sulliog H ‘BloNg puolsIY | | /N VIN (L08 919 1) VIN VIN Buiso|) puodss peoy elfiauietnog
siexes|N
Alinuey)
SV
I9pey
ey zes| ebuejyun “tied
201140 epIsebply (senJadold asay) aleQ ybingsusenp - g1
VIN suliog H ‘B0l PRIy | | W/N VIN (89¢€ LzT 8) VIN VN | sumo |z llequi) /N | Buisoj) puodsg peoy efiuietnog
(GLoT
Jaqwaldag 1) aleQ BLIBUOISON —
v¢L 988 Gl VIN VIN | VIN VIN 999616 ¢ VIN VIN Buisoj) puodas | Og Peoy Ifig Jap Uep
(GLoc (senJadold
Jaquialdag 1) 959U} SUMO aleg Jd alepuenis -
66 0L0 LL VIN VIN | ¥IN VIN vLS Y9 ¢ VIN VIN lulodowii@) W/N | Buisoj) puodsg peoy abeyuslin
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq

pied aosug

121



SN

Ainuey)
SV
apey
Aemvy zo9] ebuejyun “tied
9210 Spisabipiy aleq
VIN suljiog H ‘8ol puosRIY | | W/N VIN G6€ GEL ¢ VIN VIN Buiso|o puodag CL PeOY S
SENEETN]
Alinueyd
SV
apey
Aemy zoo| ebuelyuin “yied
90140 8pisabply aleQ Aeg sp.evory -
VIN sulliog H ‘8ol puojeIY | | W/N VIN G99 /689 VIN VIN Buiso|o puodss 1 peoy Buebiiejpn
SENEETN]
Alnuey)
SV
[Py
Aemy zes] eBuejyuin “tied
201140 apIsabply (seladold asay} aleg
VIN suljieg H ‘BoNg puoleyIly | | /N VIN (70l 9£G £92) VIN VN | Sumo Lz llequi) /N | Buisoj) puodss 00€ peoy saiq/4
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy | uoiusinboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq
pied aosug

122



SEREETN]
Ainuey)
SV
apey
Aemvy zo9] ebuejyun “tied
9210 Spisabipiy aleq
VIN suljiog H ‘8ol puosRIY | | W/N VIN 069 8.0 0L VIN VIN BuIso[) puodas | gel peoy jeay Ue
SENEETN]
Alinueyd
SV
apey
Aeny zoa| ebuejyun “tied
90140 8pisabply aleQ
VIN sulliog H ‘8ol puojeIY | | W/N VIN 119 9G€ G¢ VIN VIN Buiso|0 puodss €2 peoy Jeuor
SENEETN]
Alnuey)
SV
[Py
Aemy zes] eBuejyuin “tied
201140 apIsabply (seladold asay} aleg
VIN suljieg H ‘BoNg puoleyIly | | /N VIN LVl 6¥6 08 VIN VN | Sumo Lz llequi) /N | Buisoj) puodss 61 PEOY XejlleH
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy | uoiusinboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq

pied aosug

123



NN

Ainuey)
SV
apsy
Aemvy zo9] ebuejyun “tied
801140 episebply s1eq doyepooy
VIN sulliog H ‘B0l puosRIY | | W/N VIN GE9Gle vl VIN VIN Buiso|o puodag — G0 peoy [sydles
SENEETN]
Alinueyd
SV
gpey
Aemy zoa| ebuejyun “tied
901140 episebply 8leQ pue| doxepooy —
VIN sulliog H ‘8ol puojeYIY | | W/N VIN - VIN VIN Buiso|0 puodss GO peoy [sydles
SENEET]
Alnuey)
SV
I9pey
(GL0T 6 ]
Jaquisidag |) Aemy zos| ebuelywn g
201140 apIsabply (seladold asay} aleg JaAs|IuN
6vC LLL 92y suljieg H ‘BoNg puoleyIly | | /N VIN (8gv /8 €L) VIN VN | Sumo Lz llequi) /N | Buisoj) puodss —Jed NAOPN
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq
pied aosug

124



SEREETN]
Ainuey)
SV
apey
Aemvy zo9] eBuelyuin Sied
9210 Spisabipiy aleq
VIN suljiog H ‘8ol puosRIY | | W/N VIN ey 96v LL L1062L VIN Buiso|o puodag 691 10a1s bieg
SENEETN]
Amueyd
SV
apey
Aemy zoo| ebuelyuin “yied
300 apisabiply sle( (Loineag 1104)
VIN sulliog H ‘8ol puojeIY | | W/N VIN 98 Yle G VIN VIN Buiso|0 puodss 19945 8l
SENEETN]
Anueyo
SV
[Py
Kemy zoo| ebuejyuin “ied
201140 apIsabply (seladold asay} aleg peoy poomuaH
VIN suljieg H ‘BoNg puoleyIly | | /N VIN €65 89€ 8v VIN VN | Sumo Lz llequi) /N | Buisoj) puodss 13 duoIsdaysg
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy | uoiusinboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq

pied aosug

125



SN

Ainuey)
SV
apey
Aemvy zo9] ebuejyun “tied
9210 Spisabipiy aleq
VIN suljiog H ‘8ol puosRIY | | W/N VIN ¥9§ 1G¢ 8 VIN VIN Buiso|) puodes 661 19941 YInyy
SENEETN]
Amueyd
SV
apey
Aeny zoa| ebuejyun “tied
90140 8pisabply aleQ
VIN sulliog H ‘8ol puojeIY | | W/N VIN ¢£9999 8 VIN VIN Buiso|0 puodss yHomisung
SENEETN]
Anuey)
SV
[Py
Kemy zoo| ebuejyuin “ied
201140 apIsabply (seladold asay} aleg
VIN suljieg H ‘BoNg puoleyIly | | /N VN L1EGZ8 0L ¥40 LGv VN | Sumo Lz llequi) /N | Buisoj) puodss L1z 19818 Jabing
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy | uoiusinboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq
pied aosug

126



SEREETN]
Ainuey)
SV
apey
Aemvy zo9] ebuejyun “tied
9210 Spisabipiy aleq
VIN suljiog H ‘8ol puosRIY | | W/N VIN ¢0L 6¥0 € VIN VIN Buiso|o puodag (Id42) oopes)
SENEETN]
Alinueyd
SV
apey
Aeny zoa| ebuejyun “tied
90140 8pisabply aleQ
VIN sulliog H ‘8ol puojeIY | | W/N VIN L9667 8 VIN VIN Buiso|0 puodss 8¢¢ 19945 YInyo
SENEETN]
Alnuey)
SV
[Py
Aemy zes] eBuejyuin “tied
201140 apIsabply (seladold asay} aleg
VIN suljieg H ‘BoNg puoleyIly | | /N VIN Slevee v VIN VN | Sumo Lz llequi) /N | Buisoj) puodss 9¢¢ 1998 YInyo
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy | uoiusinboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq

pied aosug

127



SN

Ainuey)
SV
apey
Aemvy zo9] ebuejyun “tied
801140 epIsebply s1eq ewobuoN
VIN suljiog H ‘8ol puosRIY | | W/N VIN Ove ey LLL VIN VIN Buiso|o puodag —198iS Ue\
SENEETN]
Alinueyd
SV
apey
Aeny zoa| ebuejyun “tied
90140 8pisabply aleQ
VIN sulliog H ‘8ol puojeIY | | W/N VIN 060 G6€ LL VIN VIN Buiso|0 puodss PeISYO)
SENEETN]
Alnuey)
SV
[Py
Kemy zoo| ebuejyuin “ied
201140 apIsabply (seladold asay} aleg
VIN suljieg H ‘BoNg puoleyIly | | /N VIN €96 ¢96 L VIN VN | Sumo Lz llequi) /N | Buisoj) puodss 1ouIsY feeln
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy | uoiusinboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq
pied aosug

128



P11 (Aid)
seladoud |leg [e1sAi)
Anuey)
Siexes|N
SV
apsy
Aemy zo9] ebuelyuin Sied (seiadoid
201140 opIsabply 958U} SUMO aleQ
VIN sulliog H ‘B0l PRI | | W/N VIN 190 60€ 6¢L VIN VIN 69 3IPPeS) W/N | BuIso puodsg € Peoy xeleg
SENEETN]
Alinueyd
SV
apey
(6107 1800100 1) Aemy zea) ebuejywn “ied
201140 opIsabpry aleQ eUOWOd
¢vE 901 99 sulliog H ‘8ol puojeIY | | W/N VIN 786 09L €¢ VIN VIN Buiso|0 puodss — peoy uib|3
SENEETN]
Alnuey)
SV
I9pey
Aemy zes] eBuejyuin “tied (seruadoud
90110 opIsabply 958U} SUMO aleq (Aeg shaiger)
VIN suljieg H ‘BoNg puoleyIly | | /N VIN e 6 € VIN VIN 69 8lppes) /N | Buisod puooss ¢ 188115 108ds0ld
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy inboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq

pied aosug

129



‘an|eA Alinbe 1au aAilisod e eonpoud oljoj1iod e se Jeylebol usyel Ing senjea Alinbe aailebsu 108|481 AjlenpiAipul Aew 0101104 e Jo 1ied Buiuuioy seiiedold

*

P11 (Aid)
seladold |leg [e1sAi)
Alinuey)
SEREETN]
SV
lnapsy
Aemy zoo| ebuelyuin “yied
9010 8pisabply aleQ
VIN sulliog H ‘8ol puojeYIY | | W/N VIN 088 €€8 ¥¢ VIN VIN Buiso|o puodss 189115 WOy Opues|
23
(Ad) senJedold |leg [eISAID
Anuey)
slexes|N
SV
apey
(14104 .
JaqUIe0a ] 1) Aemy zoo| ebuejyuin “ied
9040 opisabiply dleq |0SES —{ied
660 €09 €11 sulliog H ‘sjong puosyly | | /N VIN (Lev&lze) VIN VIN Buiso|0 puodag UH04s09
P11 (Ad)
saiadold |leg [e1sAi)
Alnuey)
SENEET]
SV
[Py
Aemy zes] eBuejyuin “tied (seruadoud
201140 apIsabply 959U} SUMO aleg LBWSSEIA —
VIN suljieg H ‘BoNg puoleyIly | | /N VN €LLSOL LL VIN VIN 69 8lppes) /N | Buisod puooss ed YHO4S09
sieak sa1yy lapjoyaieys lopuapjo | (HvZ) .(Hvz) (Hvz) (4vz) Amu3 Amu3 dnoig (pannboe
Buipasaid s,Amug ssaippy | uoiusinboe limpoob SaIILN2aS Ul yses Buminbay Buisodsiq ployapei, 1sa1)ul
uyum j Buisodsiqg aoueuly Jo 30adsai ul 10puaA 0} ul 10pUdA 0} ay jo o ainjeu)
Jopuap Aq /i0puap ay} 0} paunoul 10OpUaA 0} pied aaugd pied aaud aweu ojul Apadoig
uoiysinbae jo Jo awen sueon pred aoug paugjsuesy
ajep pue aleq
(Hvz)
Jopuap Aq
pied aosug

130



(910 lequierdes 0g)

ebuelywn Jed

9210 opisabply aleQ buiso|) lUSQOIN

000 000 8L VIN S[2JID puosyaly | V/IN V/N VIN VIN puodss 'PeOY emaI] G
ebue|yuwn “Jed

(910z Jequieidas 0g) 9010 opIsebply eleq Buisol) ¥ 1X3 o||Inke|D

000 000 €01 V/N SI2IID puosydly | V/N V/N V/N V/N puodeg  ‘peoy Jouueds Ly
ebuejyuwn “ied umolauld

(910¢ Jequusides 0g) 9211 opIsabply a1eq Buiso|) ‘PEOUIISOAN

000 000 £1 V/N SI2IID puoeydly | V/N V/N V/N V/N puodes ‘peoy UNaIID Z¢
ebue|yuwn “ed ueging

910z Jequiides o¢) 9010 opIsebply a1eq Buisol) 'lUSCO| ‘peoy

000 000 ¢0¢ V/N SI2dID puoeydly | V/N V/N V/N V/N puocdss oHe) pleydly G¢
ebuejyuwn “Jed umolauld

(910 Joquisidas 0g) 9211 BpIsabpry aleq Buiso|D ‘PEBWIISOAN

000 000 9¢ V/N SI2IID puosydly | V/N V/N V/N V/IN puU028S ‘peoY 1INdIID 8C — ¢¢
ebBuejyuwn “ied

(910¢ Joquusides 0g) 9211 opIsabply a1eq Buiso|) opues|

000 000 9Ll V/N S[2JID puosyaly | V/N V/N V/N V/N puodss ‘peoy |eseig 091
ebue|yuwn “Jed

(910¢ Joquisidas 0g) 92140 opIsabpry aleq Buiso|n uleluojweolg

000 000 ¢l V/N SI2dID puoeydly | V/N V/N V/N V/N puodss ‘peoy Alouuel |
ebuejywn “ied

(910¢ Joquusides 0g) 9211 opIsabply aleq Buiso|) | 1X3 UA|ssoy

000 000 ¢9l V/N SI2IID puoeydly | V/N V/N V/N V/N puodss ‘188.1S sppo( |

_saeal saiayy 10puap 9y} i10puapjo  (H) (4) (4) (4) .dnoup (paainboe

Buipasaad JO awiep ssaippy uonisinboe Inmpoob S313141N23s ul yseos ui ployspeuy ayx 1saJaqul

ulyum aoueuly o} Jo 1oadsai 10pUdA 0} 10puaA o} JO aweu ojul JO ainjeu)

J1 Jopuap paiinaul ul JOpuaA o0} pied asud pied asnd paiiajsuesy ajeq Aynadoad

Aq uonisinboe sueon pied 22144

Jo a1ep pue

(4)

10puap Aq

pied asud

"OT[OJ110d SedWeN

'So111ed0oid JUBAS|aI Y} JO Jajsuell 9AID 0} Alied
Buisodsiq 1ueAs|al 8y} 4O SUOIIRHIGO By} 10} A1UNO8S Se sal1iadold 9S8yl JO SonjeA paaibe ayl Sawll G'| 01 8n|eA Ul |enba seieys AleuiplQ P|OYspel| Papad aAeY Sallied Suljjo) 8yl “/10g 40 Jerenb
pu029s 8y} Bulinp pajoadxa Joalayl uoia|duwod Yim Auedw o) 1uelnsay 1UBAS|SJ 8} JO 9WBU 9} OIUI PaIIS}SUBIL 8 8SIN0D aNp Ul ||IMm $813148d0id 8y "SUONISINDIY 8U1 JO 81BPp BAI10B48 8UISISIYL o

131



"1Z |leqUU| JO BWBU By} 01Ul PaLISJSURIL USSQ 80UIs 8ARY S811edold 8y "UOnoBSURI| YedulBN Ul JO 81Bp 9AI10918 OUL SISIY| 4

/102 40 Jarienb

puooss syl Bulnp pse1oadxs Josiayl Uois|dwod Yim Aueduwio)) JURINSSY 1URAS|S] BY} JO SUIBU 8Y} O1UI PaIISSURIL 80 8SIN0D aNP Ul [|IM s81lladoid 8y "SUoiISINDOY 8yl JO 81Bp SAILOS8 BUL SISIY| o

(9102 Jequisrdas 0g)

ebuejyun “ied

9010 opIsabply eleq Buiso|d  ¢3N led|ligispuep

000 000 9£1 V/N S|0II) puoeydly | V/N V/N V/N V/N puodss ‘pJensinog |8qoN
ebuejyun ied

(910¢ Joquusides 0g) 90140 opIsabpiy aleq Buiso|) puidd3 ‘enuany

000 000 891 V/IN S92 puosyoly | V/N V/N V/N V/N puodss ybnouspoon
ebue|yuwn “Jed

(910¢ 1oquueides 0g) 901440 opIsabpiy a1eq bBuiso|D doxepooy

000 000 9LL V/N S|o4I) puojeydly L V/N V/N V/N V/N puodes ‘peoy |enuewwy
ebuejywn “ied

(910¢ Jequusides 0g) 9211 opIsabpry a1eq Buiso|) |Jeed

000 000 ¢cl V/N SI0IID puoeydly | V/N V/N V/N V/N puodss ‘1ejesor [ed
ebuelyun ed el1snpu|

(9102 J8quisidas 0¢) 90140 opIsabpiy a1eq Buiso|D 'S190.115 9211d

000 000 O V/N S|0JID pudieydly | V/N V/N V/N V/N puodes pue |8qoN 4ug
ebuelywn ied

(910¢ Jequusides 0g) 901440 opIsabpiy a1eq bBuiso|D puiddy

000 000 €¢ V/N S|0II) puoeydly | V/N V/N V/N V/N puodes ‘snusAy moqueg
ebuelywn Jied ueqinQg

(9102 J8quisidas 0g) 90140 opIsabpiy a1eq Buiso|D ‘umoleuld

000 000 v¢ V/N S92 puosyly | V/N V/N V/N V/N puodeS  ‘peoy UOS[OYDIN 9
ebue|yuwn “ed sbundg

1910z Jequieides oe) 92110 opIsabpiy ale buiso|D ‘PISIYNN

000 000 68¢ V/N S|o4I) puojeydly L V/N V/N V/N V/N puooes  ‘peoy sisse|d N §

sieal saiyy Jopusp 3y} 10puspjo  (Y) () (H) () .dnoup (paainboe

Buipasaid Jo awep ssaippy uonysinboe llimpoob $911141N23s ul yseos ul ployape.] a3yl 1sa49)ul

ulyHm aoueuly 0} jJo 10adsau 10pUaA 0} 10puan 0} JO aweu ojul JO ainjeu)

J1 JIopusp paiinaul ul JI0pPudA 03} pied as11d pied as1id padiajsuen ayeq Ayadoag

Aq uonisinboe sueo] pied as11d

jo ajep pue

()

10puap Aq

pied asud

132



Allnueyd - %01
SV — %S'C
I'gpeY — %G/.'8€
Aemy 298] - %G/ '8E 6LEy "ebuelywin
EOLYV UINOS "tIed 92140 opIsabpiy
SUlOD H =~ %0l | V/N V/N V/N 960967 € ‘Bueinen 900¢ Alenigeq 9| '8JouID puojeuply | LLC lequ
LC llequi] — % 0L
paywi Asersnidold
(BOL}Y) BueAy — %G'GL _
6Ley 'ebueyun
pa1wi Asersndold eolY Yinos ied 9210 opisebply
VITH83eulD - %Gyl | W/N V/N V/N V/N ‘Bueinen L10Z 18quusdsQ vl '9od1) puojeydly | | utodowiq
Allnueyd - %Sze
SV — %G'CC
gpey — %G1 6LEY "ebuelywin
. EOIYY UINoS "}Ied 92140 apisabpiy
Aemy zo8] — %Gl | V/N V/N V/N 000 0GL L ‘[eIBN-N[NZe_AY 961 19QUIBAON L ‘801D puojeuply | ddd
euloled - % L'LE
SIed88IN — %9'C
SV — %EC
llapey - %cre
>®>>< N®®|_|| o\oNNN 6LEY thmCm_r_cu_D
EOLY UINOS "tIed 92140 opisabpiy
SUIOD H— %9 | V/N v/N V/N V/N ‘Businen 500z Jequisidas 6 '9]0JI) puojaydly | | iulws|ddy
siapjoyaieys | (HvZ) (4vz) (4v2) (4v2) uonesodioau] uoneiodioou) 20140 19jsued] awep
Auedwon | uonisinboe limpoob S91114N23s ysea ul Jo 9oe|d jJo ajeq | ) 921y paialsibay
1ebie] | @oueuly 01 Jo 1o0adsau uj JIOpuaA 0} 10puaA 03}
painaul ul JOpuaA 0} pied asnd pied as11d
sueo pied a911d
S3INVdINOD 1394V1

0L @inxauuy

133



(€] 8INX8uuy JO

961z 'Bingssuueyor

BOLIJY/ UIN0S

uoipues

paHWIT Z ydeibeled 99s) BOLIYY peoy siuuaq || payWIT
HedweN 9%00L uolig yv2'1d | /N V/N V/N yinog ‘Businen €961 a11ua) edwen $10npoid yedwen
siapl|oyaleys (4vz) | (4v2) (4vZ) (4vz) uoneiodioou]| uoneiodiodu]| ddYyQ Ivjsuel] pue awepN
lopuap uonisinboe | jImpoob S91311N23s ysed ul JopuaA jo ase|d jo ajeq 991)J0 pa.airsibay
@oueulj 01| }o 10adsau ul JOPUdA 0} 0} pied a91d
paiinduj sueo| ul JOpuaA 0} pied asud
pied asud

‘01101104 edwep 8y} Jo SI0puaA a8yl Buipiebal apew SI 8INSO[OSIP [rUOIIPPE BUIMO||04
U1 ‘01|0J1104 dedwep 8yl 40 |z llequl Ag uoiisinboe ayl o 108dsal U] "SSE|D Jaylo Aue JO S8leys pPanssl Ou pue |z llequl| ul saieys AJeuiplo syl ||e Bulumo pjoyapel| ul Buinsal paseyodindal
Qg |[IM S8IBYS YONS [|B UOI10BSURI| 8yl JO uone|duwod Jaly ‘BulloA-uou ale saleys 9oualsjaid asay | soljojliod BulAllepun o1108ds 01 payul| 818 YoIym Saleys JO SOSSE|D SNOIIBA Sey |Z llequl|

*

panwi
Aseraiidold seiniedold
lleg [e3sA1D — %Gl

Allnueyo - %5's

SIoYedIN — %t'S

SYN - %C'C

llapey - %c'Le

Aemy zes| — % z'LE

6LEY 'BbuRlyUN

EOI}V UINOS "}led 9210 opisabply
SUIOD H= %58 | VN V/N V/N 669 LGV LE ‘[e1BN-N|NZem) L00C 1equienoN 9¢ ‘801D puojeyply | 69 S|PPES
siapjoyaieys | (4v2) (4v2) (4v2) (4v2) uoneitodiooau] uoneitodioou| 9210 19jsuelp awep
Auedwon | uonisinboe I1nmpoob CETRIBI B RS yseos ul Jo aoe|d Jo ajeq | 1@ 991 paJsaisibay
jobue] | 9sueuly o3 Jo 199dsau ul JOpusaA 0} 10pudA 0}
paiinoul ul JI0pudA 0} pied asnd pied as11d
sueo] pied asiid

134



Annexure 11

SCHEDULE OF SHARE ISSUES IN THE LAST THREE YEARS

Ordinary Shares:

Issue
Number price
of shares (ZAR)
Issued shares at 28 February 2013 138 566 911
No new issues
Issued shares at 28 February 2014 138 566 911
New issue 15 April 2014 2 666 666 12.00
AS Trust 1664 490 12.00
Prinsloo Family Trust 610 386 12.00
HM4 Trust 176 904 12.00
Karen Louise Nordier 48 219 12.00
Francois Malan Ver Loren Van Themaat 166 667 12.00
New issue 14 July 2014 14 366 844 14.43
Collins Property Investments (Pty) Ltd 3716673 14.43
Imbali 42 Proprietary Limited 3716 673 14.43
Kortrustfin Proprietary Limited 1071429 14.00
Rootstock Met Worldwide Flexible Fund 4 337 931 4.50
Thibault Worldwide Flexible Fund 1524 138 14.50
New issue 6 February 2015
T AVaughan 532 456 14.72
Issued shares at 28 February 2015 156 132 877
New issue 15 June 2015 3200000 13.70
Afterguard Investments Proprietary Limited 1464 927 13.70
AS Trust 732 463 13.70
Prinsloo Family Trust 732 463 13.70
HM4 Trust 212 284 13.70
Karen Louise Nordier 57 863 13.70
New issue 28 Aug 2015 26 327 171 17.85
Red Bill Holdings Proprietary Limited 8259 530 17.85
H Collins & Son Proprietary Limited 5243 157 17.85
Teez Away Trading Proprietary Limited 7 756 542 17.85
Meekers Investments Proprietary Limited 239 766 17.85
KAS Holdings Proprietary Limited 261 285 17.85
John David Robinson 28 245 17.85
Laurie Ward 17 670 17.85
Sandrock Management Proprietary Limited 2141 317 17.85
JR Knysna Hollow Resort Proprietary Limited 1086 389 17.85
Safland Investment Holdings Proprietary Limited 1293270 17.85
New issue 18 Dec 2015 2579854 17.85
Red Bill Holdings Proprietary Limited 870 701 17.85
Teez Away Trading Proprietary Limited 870 701 17.85
Meekers Investments Proprietary Limited 96 744 17.85
KAS Holdings Proprietary Limited 96 744 17.85
Safland Investment Holdings Proprietary Limited 644 964 17.85

135



Issue

Number price

of shares (ZAR)
Issued shares at 28 February 2016 188 239 902
New issue 10 June 2016 1189 730 31.94
Afterguard Investments Proprietary Limited 519 315 31.94
AS Trust 249123 31.94
Prinsloo Family Trust 249 123 31.94
HM4 Trust 118 973 31.94
Karen Louise Nordier 53 196 31.94
Issued shares at 20 September 2016 189 429 32
N Preference Shares:

Number Issue

of shares price
Issued shares at 28 February 2013 57 391 218
No new issues - -
Issued shares at 28 February 2014 57 391 218
No new issues - -
Issued shares at 28 February 2015 57 391 218
No new issues - -
Issued shares at 28 February 2016 57 391 218
New issue 24 May 2016
Titan Global Investments Proprietary Limited 20 573 407 1c
Issued shares at 20 September 2016 77 964 625

A Preference Shares:

61927 500 (2015: 61 927 500) A Preference Shares for ZAR10 each. The 61 927 500 A Preference Shares have
been listed on the JSE since the issue date of 6 February 2015. There have been no new issues of A Preference
Shares since that date.
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Annexure 12

MATERIAL CONTRACTS

Material contracts which have been entered into either verbally or in writing by Tradehold or any of its
subsidiaries, being restrictive funding arrangements and/or contracts entered into otherwise than in the
ordinary course of the business carried on, or proposed to be carried on, entered into within the two years
prior to the date of the Circular; or entered into at any time and containing an obligation or settlement that is
material to Tradehold or any of its subsidiaries, as the case may be, are set out below.

1.

Tradehold Africa Limited (“Tradehold Africa”), a wholly-owned subsidiary of the Company, acting
jointly with African Property Investments Limited (“APIL"), a Category One Global Business Company
incorporated in the Republic of Mauritius, through an investment holding company, Tradehold API
Limited, owned in equal proportions by Tradehold Africa and APIL, made a firm offer to purchase
and/or subscribe for a minimum of 51% of Real Estate Investments Zambia Plc (“REIZ"). The offer was
for a cash consideration of ZMW4.20 per REIZ share. The offer lapsed and the parties did not proceed
with the proposed transaction. Details of the offer were set out in an announcement released on SENS
on 7 February 2016.

The Boutique Workplace Company Limited (“TBWC"), a wholly-owned subsidiary of Moorgarth Holdings
(Luxembourg) S.a.r.l (“Moorgarth”), in turn a subsidiary of Tradehold, entered into a written acquisition
agreement on 2 December 2015 to acquire, Ventia Limited (“Ventia"), a leading central London serviced-
office provider, for GBP13.8 million in cash. TBWC entered into a 5-year term loan facility for GBP6 400 000
to finance a portion of the acquisition of Ventia.

Moorgarth entered into agreements, including a joint venture agreement with, Texton Property Fund
Limited (“Texton”), whereby Texton and Moorgarth, through a special purpose vehicle, Inception
(Reading) S.a.r.l, each acquired 50% of a well-located retail shopping centre in Reading, England for
approximately GBP30 564 000. Details of the acquisition were set out in an announcement released on
SENS on 20 May 2015.

Tradehold and various wholly-owned subsidiaries of Tradehold (the “Tradehold Subsidiaries”) entered
into —

4.1 various sale of shares agreements in terms of which the Tradehold Subsidiaries acquired property
owning companies (the “Property SPVs") with property interests in, respectively, Botswana,
Zambia, Namibia, Mozambique and the United Kingdom from affiliates of Collins Property (the
"Sellers”);

4.2 corresponding subscription agreements in terms of which affiliates of the Sellers subscribed for
Tradehold Shares; and

4.3 in respect of Namibia, an additional agreement in terms of which Safcoll Property Holdings
(Proprietary) Limited, one of the Property SPVs to be acquired pursuant to the transaction, acquired
the rights to obtain interests in certain pipeline property development projects of Collins and its
affiliates.

Details of the transaction were set out in an announcement released on SENS on 26 November 2014.

Tradehold concluded an agreement for the acquisition of Timothy Andrew Vaughan’s minority interests in
Reward Investments Limited and Moorgarth. The acquisition price of these interests were GBP187 238.20,
which was settled through the issue of Tradehold Shares. Details of the transaction were set out in an
announcement released on SENS on 25 November 2014.
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Annexure 14

PRICE AND VOLUME HISTORY OF TRADEHOLD ORDINARY SHARES ON THE JSE

A table of the aggregate volumes and values traded and the highest and lowest prices traded in Tradehold
Ordinary Shares for each month over the 12 months prior to the date of issue of the Circular and for each day
over the 30 days preceding the Last Practical Date prior to the date of the Circular is set out below.

High Low Close Value
Period (cents) (cents) (cents) Volume (ZAR)
Monthly
2015
October 2 350 2 060 2 350 754 895 16 240 525
November 3 401 2 355 3110 1920 828 54 607 163
December 3151 2700 2 900 527 799 15 317 046
2016
January 2 900 2 551 2 801 411 166 11 545 124
February 3200 2 656 2910 854 319 24 757 279
March 3000 2700 2 900 584 775 16 963 223
April 3870 2900 3 360 3565 704 11 317 981
May 3600 2900 3000 475 334 15 161 811
June 3200 2700 2810 322 575 9686 935
July 2 876 2 252 2470 763 699 20 009 993
August 2700 2 266 2 545 437 000 10 982 723
September 2 650 1990 2180 1548 319 35448 026
October 2374 1877 1980 337 316 7 119 389
Daily
2016
3 October 2195 2110 2189 38 337 839 197
4 QOctober 2 189 2110 2189 4 998 109 406
5 October 2180 2125 2179 8028 174 930
6 October 2180 2 140 2180 899 19 598
7 October 2179 2 110 2170 8579 186 164
10 October 2170 2169 2170 3277 7111
11 October 2 159 2 005 2 006 9 397 188 504
12 October 2100 2 001 2 070 65 785 1361 750
13 October 2 105 1980 2 049 27 552 564 540
14 October 2090 2 090 2090 1190 24 871
17 October 2 000 1877 1999 28 467 569 055
18 October 2 374 1950 2 374 16 679 395 959
19 October 2 300 2198 2 200 3575 78 650
20 October 2 299 2180 2180 31 364 683 735
21 October 2 165 2 003 2 165 448 9699
24 October 2 200 2022 2 150 8302 178 493
25 October 2 150 2125 2 145 5704 122 351
26 October 2 150 2 101 2 140 18 247 390 486
27 October 2 140 2134 2135 7 799 166 509
28 October 2 140 2 140 2 137 12 711 272 015
31 October 1980 2 051 1980 35978 712 364
1 November 1980 1950 1980 7 040 139 392
2 November 1960 1901 1950 19 866 387 387
3 November 2028 1950 1950 M 417 2172 632
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High Low Close Value
Period (cents) (cents) (cents) Volume (ZAR)
4 November 2 050 1901 1950 11 821 230 510
7 November 2 050 1905 1949 12 101 235 848
8 November 2 000 1950 1950 25 371 494 735
9 November 1948 1901 1930 8244 159 109
10 November 2 001 1929 2 001 625 12 506
11 November 2 001 1979 2 001 6 015 120 360
14 November 2 050 2 001 2 001 4 338 86 803
15 November 2 040 2 040 2 040 15 630 318 852
16 November 2 050 2 040 2 050 4092 83 886
17 November 2 050 1 901 2 030 8575 174 073
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Annexure 15

REPORT ON CONVERSION OF ORDINARY SHARES AND N PREFERENCE SHARES
INTO NO PAR VALUE ORDINARY SHARES AND N PREFERENCE SHARES,
RESPECTIVELY

152

INTRODUCTION

1.1

1.2

1.3

1.4

1.5

Capitalised terms in this report have the same meanings as the meanings assigned to them in
the notice to Tradehold Shareholders in terms of section 60(1) of the Companies Act to which this
report is attached as Annexure 1.

Tradehold currently has:

1.2.1 210 000 000 authorised Ordinary Shares with a par value of 1 cent each and 189 429 632
issued Ordinary Shares with a par value of 1 cent each; and

1.2.2 89 250 000 authorised N Preference Shares with a par value of 1 cent each and 77 964 625
issued N Preference Shares with a par value of 1 cent each.

The Companies Act changed the share capital regime in South Africa in that, inter alia, new shares
created will no longer have a par value, and although companies with par value shares are not
required to convert their par value shares into no par value shares, Tradehold will not be permitted to
increase its authorised Ordinary Share or N Preference Share capital through the creation of further
par value shares.

In order to authorise the requisite increase in the Company'’s authorised share capital in terms of
Special Resolutions 2 and 4, and to the Notice, it is accordingly necessary for Tradehold to convert all
of its authorised and issued Ordinary Shares with a par value of 1 cent each into no par value Ordinary
Shares and N Preference Shares with a par value of 1 cent each into no par value N Preference
Shares (“Proposed Conversion”), having the same rights, privileges, restrictions and conditions
as those currently attaching to the par value Ordinary Shares and N Preference Shares, respectively.

In terms of the Companies Act and Tradehold's Memorandum of Incorporation, Tradehold may
effect the Proposed Conversion if adopted by way of a special resolution of the Shareholders. The
Companies Regulations also require that the conversion of existing companies’ par value shares
into no par value shares be adopted by way of a special resolution. In addition and in terms of
Regulation 31(7) of Part D of the Companies Regulations, Tradehold must publish a report in respect
of the proposed resolution to convert the par value shares into no par value shares.

EXTRACT OF REGULATION 31(7) OF PART D OF THE COMPANIES REGULATIONS

“The board must cause a report to be prepared in respect of a proposed resolution to convert any nominal
or par value shares in terms of sub-regulation (6), which must at a minimum —

(a)
(b)
(c)

(d)

state all information relevant to the value of the securities affected by the proposed conversion;
identify holders of the company'’s securities affected by the proposed conversion;

describe the material effects that the proposed conversion will have on the rights of the holders of the
company'’s securities affected by the proposed conversion;and

evaluate any material adverse effects of the proposed arrangement against the compensation that
any of those persons will receive in terms of the arrangement.”

REPORT ON THE PROPOSED CONVERSION

3.1

Information in relation to the value of the securities affected by the Proposed Conversion

Taking into consideration that, before and after the Proposed Conversion, the rights attaching to
the Ordinary Shares and the N Preference Shares, respectively, will be identical, the board is of the
opinion that the Proposed Conversion will have no effect on the value of the Ordinary Shares or the
N Preference Shares. The Proposed Conversion is to be effected in order to align the Ordinary Share
and N Preference Share capital of the Company with the provisions of the Act.



3.2

3.3

3.4

Shareholders affected by the Proposed Conversion

The Proposed Conversion does not affect the rights of the A Preference Shares and only current
Ordinary Shareholders and N Preference Shareholder are affected by the Proposed Conversion.
All Ordinary Shareholders and the N Preference Shareholder, respectively, are affected equally and
on the same terms and conditions.

Material effects that the Proposed Conversion will have on the rights of the Shareholders
affected by the Proposed Conversion

The rights attaching to Tradehold's no par value Ordinary Shares will, upon their conversion from par
value Ordinary Shares, be identical to the rights currently attaching to Tradehold'’s par value Ordinary
Shares. The Proposed Conversion will accordingly not have any material effects on the rights of any
Ordinary Shareholders.

The rights attaching to Tradehold’s no par value N Preference Shares will, upon their conversion
from par value N Preference Shares, be identical to the rights currently attaching to Tradehold’s par
value N Preference Shares. The Proposed Conversion will accordingly not have any material effects
on the rights of any N Preference Shareholder.

The board has been advised that, technically, the Proposed Conversion may constitute a disposal
for purposes of capital gains tax (“CGT") in the hands of South African tax resident Shareholders.
However, the board has further been advised that the nature of the Proposed Conversion complies
with the parameters as per the relevant Regulations and official communications by the South
African Revenue Service and that the Proposed Conversion should therefore not be subject to CGT.

Material adverse effects of the Proposed Conversion against the compensation that any of
those persons will receive in terms of the arrangement

The Proposed Conversion will not have any material adverse effects on any of the Shareholders and
no Shareholders will receive any compensation pursuant to the Proposed Conversion.
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Annexure 16

AMENDMENTS TO THE COMPANY’'S MEMORANDUM OF INCORPORATION

The board proposes the following amendment to the Company’s Memorandum of Incorporation:

1.

154

clause 1.2.16 is amended by deletion of the phrase “a par value of 1c (one cent) each” and substitution
thereof with the phrase “no par value”;

clause 1.2.19 is amended by deletion of the phrase “a par value of 1¢ (one cent) each” and substitution
thereof with the phrase “no par value”;

clause 9.2.1 is amended by deletion of the phrase “a par value of 1c (one cent) each” and substitution
thereof with the phrase “no par value”;

clause 9.3.1.1.97 is amended by deletion of the phrase “a par value of R0.01 (one cent) each” and
substitution thereof with the phrase “no par value”;

clause 11 is amended by inserting the following new clause immediately after clause 11.7:

“11.8 If any entitlement to a fraction of a Share arises pursuant to any issue of Shares, such fractions will
be dealt with in accordance with the JSE Listings Requirements).”;

the contents of clause 15.3 is deleted in its entirety;
the content clause 31 shall be replaced with the following —

“31.1 In accordance with the provisions of section 60, but subject to clause 314, a resolution that could
be voted on at a Shareholders’ meeting (other than in respect of the election of Directors) may
instead be

31.1.1 submitted by the board for consideration to the Shareholders entitled to exercise the voting
rights in relation to the resolution; and

31.1.2 voted on in writing by such Shareholders within a period of 20 (twenty) business days after
the resolution was submitted to them.

31.2 A resolution contemplated in clause 31.1 —

31.2.1 will have been adopted if it is supported by persons entitled to exercise sufficient voting
rights for it to have been adopted as an Ordinary or Special Resolution, as the case may be,
at a properly constituted Shareholders’ meeting,; and

31.2.2 if adopted, will have the same effect as if it had been approved by voting at a meeting.

31.3 Within 10 (ten) business days after adopting a resolution in accordance with the procedures provided
in this clause 31, the Company shall deliver a statement describing the results of the vote, consent
process, or election to every Shareholder who was entitled to vote on or consent to the resolution.

31.4 The provisions of this clause 31 shall not apply to —

31.4.1 any Shareholder meetings that are called for in terms of the JSE Listings Requirements,
which Shareholder meetings must be held “in person”,; or

31.4.2 the passing of any resolution specifically required to be adopted at a General Meeting in
accordance with this MOI; or

31.4.3 to any annual General Meeting of the Company,

provided that, notwithstanding the provisions of clause 31.4.1, any resolutions required in
respect of a change of the Company'’s name, any odd lot offer, any increase in the Company'’s
authorised shared capital and/or the approval of any amendment of this memorandum of
incorporation may be proposed as written resolutions in accordance with the provisions of
section 60 of the Act as contemplated in this clause 31, but subject to the JSE Listings
Requirements.



31.5 Unless the contrary is stated in the resolution, any such resolution shall be deemed to have been
adopted on the last day of the 20 Business Day period referred to in section 60 (1)(b) (or, if applicable,
any earlier date on which the Company received the written vote of the Shareholder or the proxy of
the Shareholder whose vote resulted in the resolution by being supported by sufficient votes for its
adoption irrespective of any votes received thereafter). ";

paragraphs 1 and 2 of Schedule 1 of the Memorandum of Incorporation of the Company shall be replaced
with the following new paragraphs 1 and 2, respectively, in order to reflect the changes in the authorised
share capital of the Company, as follows:

“1 310 000 000 Ordinary Shares, having no par value, and having the rights and limitations set out in
the MOI;

2 131 750 000 non-convertible, non-participating, non-transferable redeemable preference shares,
having no par value, and having the preferences, rights, limitations and other terms set out in the
clause 9 and elsewhere in the MOI, "
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i LEADEHOLD

(Incorporated in the Republic of South Africa)
(Registration number 1970/009054/06)
JSE share code: TDH ISIN: ZAEO00152658
("Tradehold” or the “Company”)

NOTICE OF GENERAL MEETING OF TRADEHOLD SHAREHOLDERS

Notice is hereby given that a General Meeting of Tradehold shareholders will be held at 3rd Floor, Pepkor
Building, 36 Stellenberg Road, Parow Industria at 10:00 on Thursday, 22 December 2016 (the “General
Meeting”) for the purposes of considering and, if deemed fit, passing, with or without modification, the
resolution set out in this notice.

The terms defined in the Circular with which this notice of meeting is enclosed ("Circular”) shall bear the
same meanings in this notice of meeting and in particular in the resolutions referred to below.

All meeting participants, including proxies, will be required to provide identification reasonably satisfactory to
the chairman of meeting (which may take the form of valid identity documents, driver’s licences or passports,
for example).

2016
Record Date in order to be eligible to receive Circular Friday, 18 November
Circular posted to Tradehold Shareholders on Wednesday, 23 November
Announcement of posting of Circular and notice of General Meeting on
SENS on Wednesday, 23 November
Announcement of posting of Circular and notice of General Meeting in the
Press on Thursday, 24, November
Last day to trade in order to attend and vote at the General Meeting Monday, 12 December
Record Date in order to be eligible to attend and vote at the General Meeting Thursday, 15 December
Receipt of forms of proxy in respect of the General Meeting by 10:00 on* Tuesday, 20 December
The General Meeting to be held at 10:00 on Thursday, 22 December
Results of the General Meeting released on SENS on Thursday, 22 December

*Clause 23.7 of the Company’s Memorandum of Incorporation grants the board or the chairman of the General Meeting the right to allow
the form of proxy to be effective for purposes of voting at the General Meeting if the form of proxy is validly executed and received after
this time but before the commencement of the General Meeting.

ORDINARY RESOLUTION 1 - Approval of the Transaction

“RESOLVEDTHAT the proposed acquisition by Tradehold of the Portfolio for the Collins Purchase Consideration,
and otherwise on the terms and subject to the conditions set out in paragraph 5 of the Circular, be and is
hereby approved.”

Voting requirement

Ordinary resolution 1 will require the support of more than 50% (fifty percent) of the total number of votes
exercisable by Shareholders, present in person or represented by proxy, to be approved. Tradehold Shares held
by the Collins Related Parties will not have their votes taken into account for purposes of this ordinary
resolution 1. The holder of the N Preference Shares shall be entitled to exercise the voting rights attaching to
the N Preference Shares, which, on a poll, will be 77 964 625 votes (or 31,95% of the total voting rights
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exercisable by all the holders of Ordinary Shares and N Preference Shares (excluding the Collins Related
Parties)).

ORDINARY RESOLUTION 2 - Approval of the Acquisition as related party transactions

“RESOLVED THAT, subject to the approval or ordinary resolution 1, the proposed acquisition by Tradehold of
the Portfolio on the terms and subject to the conditions set out in paragraph 5 of the Circular to which this
notice of General Meeting is attached, be and is hereby approved.”

Voting requirement

In terms of the Listings Requirements, in order for ordinary resolution 2 to be adopted, the support of at least
50% of the total number of votes exercisable by Shareholders, present in person or by proxy, excluding any
votes exercisable by the Collins Related Parties and their associates, is required to pass this resolution. The
holder of the N Preference Shares shall be entitled to exercise the voting rights attaching to the N Preference
Shares, which, on a poll, will be 77 964 625 votes (or 31,95% of the total voting rights exercisable by all the
holders of Ordinary Shares and N Preference Shares (excluding the Collins Related Parties)).

SPECIAL RESOLUTION 1 - Conversion of ordinary par value shares into Ordinary Shares with no par
value

“RESOLVED THAT in terms of Regulation 31(6) of the Companies Regulations, all of the authorised and
issued Ordinary Shares of the Company comprising 210 000 000 authorised Ordinary Shares and 189 429 632
issued Ordinary Shares, each having a par value of 1 cent in the share capital of the Company be and are
hereby converted to 210 000 000 authorised ordinary shares and 189 429 632 issued Ordinary Shares, each
having no par value, with effect from the date of filing the notice of amendment with the Companies and
Intellectual Property Commission (“Commission”)”

Voting requirement

This special resolution 1 requires the approval of at least 75% of the voting rights of ordinary Shareholders and
N Preference Shareholders exercised on the resolution, in accordance with section 65(9) of the Companies
Act and the Memorandum of Incorporation. The holder of the N Preference Shares shall be entitled to exercise
the voting rights attaching to the N Preference Shares, which, on a poll, will be 77 964 625 votes (or 29,16 %
of the total voting rights exercisable by all the holders of Ordinary Shares and N Preference Shares).

SPECIAL RESOLUTION 2 - Increase of authorised ordinary share capital

“RESOLVED THAT subject to the approval of special resolution 1 being passed and becoming effective, the
authorised Ordinary Share capital of the Company consisting of 210 000 000 Ordinary Shares of no par value
be increased to 310 000 000 Ordinary Shares of no par value by the creation of 100 000 000 Ordinary Shares
of no par value, with effect from the date of filing the notice of amendment with the Commission, so that after
such increase the authorised Ordinary Share capital of the Company shall comprise —

310 000 000 Ordinary Shares;

89 250 000 N Preference Shares;

65 000 000 A Preference Shares; and
40 000 000 Unspecified Shares.”

Voting requirement

This special resolution 2 requires the approval of at least 75% of the voting rights of Ordinary Shareholders
and N Preference Shareholders exercised on the resolution, in accordance with section 65(9) of the Companies
Act and the Memorandum of Incorporation. In addition, in terms of the Memorandum of Incorporation, the
resolution requires the written consent of the holder of the N preference share. The holder of the N Preference
Shares shall be entitled to exercise the voting rights attaching to the N Preference Shares, which, on a poll, will
be 77 964 625 votes (or 29,16 % of the total voting rights exercisable by all the holders of Ordinary Shares and
N Preference Shares).
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SPECIAL RESOLUTION 3 - Conversion of par value N preference shares into N preference shares with
no par value

“RESOLVED THAT in terms of Regulation 31(6) of the Companies Regulations, all of the authorised and
issued N Preference Shares of the Company comprising 89 250 000 authorised N Preference Shares and
77 964 625 issued N Preference Shares, each having a par value of 1 cent in the share capital of the Company
be and are hereby converted to 89 250 000 authorised N Preference Shares and 77 964 625 issued N Preference
Shares, each having no par value, with effect from the date of filing the notice of amendment with the
Commission.”

Voting requirement

This special resolution 3 requires the approval of at least 75% of the voting rights of Ordinary Shareholders
and N Preference Shareholders exercised on the resolution, in accordance with section 65(9) of the Companies
Act and the Memorandum of Incorporation. The holder of the N Preference Shares shall be entitled to exercise
the voting rights attaching to the N Preference Shares, which, on a poll, will be 77 964 625 votes (or 29,16 %
of the total voting rights exercisable by all the holders of Ordinary Shares and N Preference Shares).

SPECIAL RESOLUTION 4 - Increase of authorised N preference share capital

“RESOLVED THAT subject to the approval of special resolution 3 being passed and becoming effective, the
authorised N Preference Share capital of the Company consisting of 89 250 000 N Preference Shares of no
par value be increased to 131 750 000 N Preference Shares of no par value by the creation of 42 500 000
N Preference Shares of no par value, with effect from the date of filing the notice of amendment with the
Commission, so that after such increase the authorised N Preference Share capital of the Company shall
comprise —

e 310 000 000 Ordinary Shares;

e 131 750 000 N Preference Shares;

e 65 000 000 A Preference Shares; and

e 40 000 000 Unspecified Shares.”

Voting requirement

This special resolution 4 requires the approval of at least 75% of the voting rights of Shareholders exercised
on the resolution, in accordance with section 65(9) of the Companies Act and the Memorandum of Incorporation.
In addition, in terms of the Memorandum of Incorporation, the resolution requires the written consent of the
holder of the N Preference Share. The holder of the N Preference Shares shall be entitled to exercise the voting
rights attaching to the N Preference Shares, which, on a poll, will be 77 964 625 votes (or 29,16 % of the total
voting rights exercisable by all the holders of Ordinary Shares and N Preference Shares).

SPECIAL RESOLUTION 5 - Amendment of Memorandum of Incorporation

“RESOLVED THAT subject to the approval of special resolutions 1, 2, 3 and 4 being passed and becoming
effective, the Company’s Memorandum of Incorporation be and is hereby amended, with effect from the date
set out in the amended registration certificate issued by the Commission, as follows:

1. clause 1.2.16 is amended by deletion of the phrase “a par value of Tc (one cent) each” and substitution
thereof with the phrase “no par value”;

2. clause 1.2.19 is amended by deletion of the phrase “a par value of 1c (one cent) each” and substitution
thereof with the phrase “no par value”;

3. clause 9.2.1 is amended by deletion of the phrase “a par value of 1c (one cent) each” and substitution
thereof with the phrase “no par value”;

4. clause 9.3.1.1.97 is amended by deletion of the phrase “a par value of R0.01 (one cent) each” and
substitution thereof with the phrase “no par value”;

5. clause 11 is amended by inserting the following new clause immediately after clause 11.7:

“11.8 If any entitlement to a fraction of a Share arises pursuant to any issue of Shares, all such fractions
will be dealt with in accordance with the JSE Listings Requirements).”

6. the contents of clause 15.3 is deleted in its entirety;
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7 the content clause 31 shall be replaced with the following —

“31.1 In accordance with the provisions of section 60, but subject to clause 314, a resolution that could
be voted on at a Shareholders’” meeting (other than in respect of the election of Directors) may
instead be

31.1.1 submitted by the board for consideration to the Shareholders entitled to exercise the voting
rights in relation to the resolution; and

31.1.2 voted on in writing by such Shareholders within a period of 20 (twenty) business days after
the resolution was submitted to them.

31.2 A resolution contemplated in clause 31.1 —

31.2.1 will have been adopted if it is supported by persons entitled to exercise sufficient voting
rights for it to have been adopted as an Ordinary or Special Resolution, as the case may be,
at a properly constituted Shareholders’ meeting,; and

31.2.2 if adopted, will have the same effect as if it had been approved by voting at a meeting.

31.3 Within 10 (ten) business days after adopting a resolution in accordance with the procedures provided
in this clause 31, the Company shall deliver a statement describing the results of the vote, consent
process, or election to every Shareholder who was entitled to vote on or consent to the resolution.

31.4 The provisions of this clause 31 shall not apply to —

31.4.1 any Shareholder meetings that are called for in terms of the JSE Listings Requirements,
which Shareholder meetings must be held “in person”; or

31.4.2 the passing of any resolution specifically required to be adopted at a General Meeting in
accordance with this MOI; or

31.4.3 to any annual General Meeting of the Company,

provided that, notwithstanding the provisions of clause 31.4.1, any resolutions required in respect
of a change of the Company’s name, any odd lot offer, any increase in the Company’s authorised
shared capital and/or the approval of any amendment of this memorandum of incorporation may
be proposed as written resolutions in accordance with the provisions of section 60 of the Act as
contemplated in this clause 31, but subject to the JSE Listings Requirements.

31.5 Unless the contrary is stated in the resolution, any such resolution shall be deemed to have been
adopted on the last day of the twenty Business Day period referred to in section 60 (1)(b) (or, if
applicable, any earlier date on which the Company received the written vote of the Shareholder or
the proxy of the Shareholder whose vote resulted in the resolution by being supported by sufficient
votes for its adoption irrespective of any votes received thereafter).

8. paragraphs 1 and 2 of Schedule 1 of the Memorandum of Incorporation of the Company is deleted and
replaced by the following new paragraph 1 and 2, respectively, in order to reflect the changes in the
authorised share capital of the Company:

“1 310000 000 Ordinary Shares, having no par value, and having the rights and limitations set out in the
MOI;

2 131 750 000 non-convertible, non-participating, non-transferable redeemable preference shares,
having no par value, and having the preferences, rights, limitations and other terms set out in the
clause 9 and elsewhere in the MOI. "

Voting requirement

This special resolution 5 requires the approval of at least 75% of the voting rights of Shareholders exercised
on the resolution, in accordance with section 65(9) of the Companies Act and the Memorandum of Incorporation.
In addition, in terms of the Memorandum of Incorporation, the resolution requires the written consent of the
holder of the N Preference Shares. The holder of the N Preference Shares shall be entitled to exercise the
voting rights attaching to the N Preference Shares, which, on a poll, will be 77 964 625 votes (or 29,16 % of the
total voting rights exercisable by all the holders of Ordinary Shares and N Preference Shares).
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SPECIAL RESOLUTION 6 — Authority to issue shares in terms of section 41(1) of the Companies Act in
respect of the Transaction and the Specific Issue

“RESOLVED THAT, in terms of section 41(1) of the Companies Act, and pursuant to the implementation of
the Transaction and the Specific Issue, as set out in paragraphs 5 and 11 of the Circular, the board be and is
hereby authorised to allot and issue such number of Tradehold Shares as may be required for the purposes of
the Transaction to Redbill, a company which is related or interrelated to Kenneth Russell Collins, who is
proposed to be appointed as a Director of the Company.”

Voting requirement

In terms of the Companies Act, in order for special resolution 1 to be adopted, the support of at least 75% of
the total number of votes exercisable by Shareholders, present in person or by proxy, is required to pass this
resolution. The holder of the N Preference Shares shall be entitled to exercise the voting rights attaching to the
N Preference Shares, which, on a poll, will be 77 964 625 votes (or 29,16 % of the total voting rights exercisable
by all the holders of Ordinary Shares and N Preference Shares).

SPECIAL RESOLUTION 7 - Specific authority to repurchase shares from Imbali 21

“RESOLVED THAT, in accordance with paragraph 5.69(B) of the Listings Requirements and the Company’s
Memorandum of Incorporation, the board be and are hereby authorised, by way of a specific authority, to
approve the repurchase of 7 433 346 Tradehold Ordinary Shares, from Imbali 21 at ZAR22.78, being the 30-day
VWAP of aTradehold Ordinary Share to 30 September 2016, subject to the provisions of the Memorandum of
Incorporation of the Company, the Companies Act and the Listings Requirements.”

Undertaking by the board

The board hereby undertakes that it will not implement the Specific Repurchase, unless the Directors are of
the opinion that, for a period of 12 months after the date of the implementation of the Specific Repurchase:

(i) the Tradehold Group will be able in the ordinary course of business, be able to pay its debts;

(i) the assets of the Tradehold group, fairly valued in accordance with IFRS, will be in excess of the liabilities
of the Tradehold Group;

(iii) the share capital and reserves of the Tradehold Group will be adequate for ordinary business purposes;
and

(iv) the working capital of the Tradehold Group will be adequate for ordinary business purposes.

Voting requirement

In terms of the Listings Requirements, in order for special resolution 7 to be adopted, the support of at least
75% of the total number of votes exercisable by shareholders, present in person or by proxy, is required.
Tradehold Shares held by Imbali 21 and its associates, including the Collins Related Parties, Tradehold Shares
held as treasury shares and Tradehold Shares held by a share trust or scheme will not have their votes taken
into account for purposes of this special resolution 7 The holder of the N Preference Shares shall be entitled
to exercise the voting rights attaching to the N Preference Shares, which, on a poll, will be 77 964 625 votes
(or 32,85% of the total voting rights exercisable by all the holders of Ordinary Shares and N Preference Shares
(excluding Imbali 21 and its related parties)).

SPECIAL RESOLUTION 8 - Authority to issue shares in terms of section 41(3) of the Companies Act in
respect of the Transaction and the Specific Issue

“RESOLVED THAT, in terms of section 41(3) of the Companies Act, and pursuant to the implementation of
the Transaction and the Specific Issue, as set out in paragraphs 5 and 11 of the Circular, the board be and is
hereby authorised to allot and issue such number of Tradehold Shares as may be required for the purposes of
the Transaction and the Specific Issue, even if such number of Tradehold Shares have voting powers in excess
of 30% of the voting powers of all Tradehold Shares in issue immediately prior to such issues.”
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Voting requirement

In terms of the Companies Act, in order for special resolution 3 to be adopted, the support of at least 75% of
the total number of votes exercisable by Shareholders, present in person or by proxy, is required. The holder
of the N Preference Shares shall be entitled to exercise the voting rights attaching to the N Preference Shares,
which, on a poll, will be 77 964 625 votes (or 29,16 % of the total voting rights exercisable by all the holders of
Ordinary Shares and N Preference Shares).

ORDINARY RESOLUTION 3 - Specific authority to issue shares for cash to Imbali 21 subscribers

“RESOLVED THAT, subject to the passing of special resolution 7 the board be and are hereby authorised, by
way of a specific authority, in accordance with paragraph 5.51(g) of the Listings Requirements and the
Company’'s Memorandum of Incorporation (and without using or limiting any existing authority granted to the
Directors in connection with the issue of Tradehold Shares), to issue 7 414 761 Tradehold Shares at ZAR22.78
perTradehold Shares, being the 30-day VWAP of aTradehold Ordinary Share to 30 September 2016, as follows —

e H Collins: 2 471 587 Tradehold Ordinary Shares;
e Teez Away: 2 471 587 Tradehold Ordinary Shares; and
e Redbill: 2 471 587 Tradehold Ordinary Shares.”

Voting requirement

In terms of the Listings Requirements, in order for ordinary resolution 3 to be adopted, the support of at least
75% majority of the votes exercised on such resolution by shareholders present in person or by proxy, is
required. Tradehold Shares held by the Imbali 21 Subscribers and their respective associates, including the
Collins Related Parties, Tradehold Shares held as treasury shares and Tradehold Shares held by the Company's
share trust or scheme will not have their votes taken into account for purposes of this resolution. The holder
of the N Preference Shares shall be entitled to exercise the voting rights attaching to the N Preference Shares,
which, on a poll, will be 77 964 625 votes (or 32,85% of the total voting rights exercisable by all the holders of
Ordinary Shares and N Preference Shares (excluding Imbali 21 and its related parties)).

ORDINARY RESOLUTION 4 - Appointment of Director

“"RESOLVED THAT, subject to the approval of ordinary resolution 1, the Kenneth Russell Collins be appointed
as a Director of the company.”

Voting requirement

Ordinary resolution 4 will require the support of more than 50% (fifty percent) of the total number of votes
exercisable by Shareholders, present in person or represented by proxy, to be approved. The holder of the
N Preference Shares shall be entitled to exercise the voting rights attaching to the N Preference Shares, which,
on a poll, will be 77 964 625 votes (or 29,16 % of the total voting rights exercisable by all the holders of
Ordinary Shares and N Preference Shares).

ORDINARY RESOLUTION 5 - Authorisation of the Directors

“RESOLVED THAT any one of the Directors of Tradehold be and is hereby authorised to do all things and sign
all documents required to give effect to and implement the resolutions adopted at the General Meeting.”

Voting requirement

Ordinary resolution 5 will require the support of more than 50% (fifty percent) of the total number of votes
exercisable by Shareholders, present in person or represented by proxy, to be approved. The holder of the
N Preference Shares shall be entitled to exercise the voting rights attaching to the N Preference Shares, which,
on a poll, will be 77 964 625 votes (or 29,16 % of the total voting rights exercisable by all the holders of
Ordinary Shares and N Preference Shares).
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Quorum

A quorum for the purposes of considering the above Resolutions shall consist of three shareholders of the
Company present in person or represented by proxy and if the Shareholder is a body corporate, it must be
represented) and entitled to vote at the General Meeting. In addition, a quorum shall comprise 25% of all the
voting rights that are entitled to be exercised by Tradehold Shareholders in respect of each matter to be
decided at the General Meeting.

The date on which Tradehold Shareholders must be recorded as such in the register maintained by the Transfer
Secretaries, Computershare Investor Services Proprietary Limited, for the purposes of being entitled to attend
and participate in the General Meeting is Tuesday, 20 December 2016.

Form of proxy

A form of proxy is attached for the convenience of any Tradehold Shareholder holding certificated Shares who
cannot attend the General Meeting of Shareholders or who wishes to be represented thereat. Forms of proxy
may also be obtained on request from Tradehold's registered office. The completed forms of proxy must be
deposited at or posted to the office of the Transfer Secretaries, Computershare Investor Services Proprietary
Limited, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196, South Africa (PO Box 61051, Marshalltown,
2107 South Africa) to be received by not later than 10:00 on Tuesday, 20 December 2016. Any Tradehold
Shareholder who completes and lodges a form of proxy will nevertheless be entitled to attend and vote in
person at the General Meeting should the Shareholder subsequently decide to do so. Clause 23.7 of the
Company's Memorandum of Incorporation grants the board or the chairman of the General Meeting the right
to allow the form of proxy to be effective for purposes of voting at the General Meeting if the form of proxy is
validly executed and received after this time but before the commencement of the General Meeting.

Dematerialised Shareholders who have elected “own-name” registration in the sub-register through a CSDP
and who are unable to attend but who wish to vote at the General Meeting must complete and return the
attached form of proxy in accordance with the instructions contained therein and lodge it with the Transfer
Secretaries, Computershare Investor Services Proprietary Limited, Rosebank Towers, 15 Biermann Avenue,
Rosebank, 2196, South Africa (PO Box 61051, Marshalltown, 2107 South Africa) by no later than 10:00 on
Tuesday, 20 December 2016.

Dematerialised Shareholders, who have not elected “own-name” registration in the sub-register through a
CSDP and who wish to attend the General Meeting must instruct their CSDP or broker to issue them with a
letter of representation.

Dematerialised Shareholders who have not elected “own-name” registration in the sub-register through a
CSDP and who are unable to attend but who wish to vote at the General Meeting should ensure that the
person or entity (such as a nominee) whose name has been entered into the sub-register maintained by a
CSDP or broker completes and returns the attached forms of proxy in terms of which they appoint a proxy to
vote at the General Meeting.

A company that is a Tradehold Shareholder, wishing to attend and participate at the General Meeting should
ensure that a resolution authorising a representative to so attend and participate at the General Meeting on its
behalf is passed by its Directors. Resolutions authorising representatives in terms of section 57(5) of the
Companies Act must be lodged with the Transfer Secretaries prior to the General Meeting, by no later than
10:00 on Tuesday, 20 December 2016.

Electronic participation

The Company has made provision for Tradehold Shareholders or their proxies to participate electronically in the
General Meeting by way of telephone conferencing. Should you wish to participate in the General Meeting by
telephone conference call as aforesaid, you, or your proxy, will be required to advise the Company thereof by
no later than 10:00 on Tuesday, 20 December 2016, by delivering written notice to the Company at 3rd Floor,
Pepkor Building, 36 Stellenberg Road, Parow Industria or emailed to the company secretary at
tkretzmmann@mettle.net (marked for the attention of the company secretary) that they wish to participate in the
General Meeting via electronic communication (the “electronic notice”). In order for the electronic notice to
be valid it must contain:

e if the Shareholder is an individual, a certified copy of his/her identity document and/or passport;

e if the Shareholder is not an individual, a certified copy of a resolution passed by the relevant entity and a
certified copy of the identity document and/or passports of the persons who passed the relevant resolution,
which resolution must set out who is authorised to represent the relevant entity at the General Meeting via
electronic communication;
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e avalid email address and/or fax number; and

e full details of the Shareholder's title to the shares in the form of copies of the share certificate (in the case
of certificated shareholders) or (in the case of dematerialised shareholders) written confirmation from the
Tradehold Shareholder’'s CSDP confirming the Tradehold Shareholder’s title to the Dematerialised Shares.
Upon receipt of the required information, the Tradehold Shareholder concerned will be provided with a
secure code and instructions to access the electronic communication during the General Meeting. Tradehold
Shareholders must note that access to the electronic communication will be at the expense of the Tradehold
Shareholders who wish to utilise the facility.

Tradehold Shareholders and their appointed proxies attending by electronic communication call will not be able
to cast their votes at the General Meeting through this medium.

By order of the board

Karen Louise Nordier
Director

Tradehold Limited
18 November 2016

Registered address Transfer secretaries
3rd Floor Computershare Investor Services Proprietary Limited
Pepkor Building (Registration number 2004/003647/07)
36 Stellenberg Road Rosebank Towers
Parow Industria, 7493 15 Biermann Avenue
(PO Box 6100, Parow East, 7501) Rosebank, 2196
South Africa

(PO Box 61051, Marshalltown, 2107 South Africa)
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i LEADEHOLD

TRADEHOLD LIMITED
(Incorporated in the Republic of South Africa)
(Registration number 1970/009054/06)
JSE share code: TDH ISIN: ZAEO00152658
("Tradehold” or the “Company”)

FORM OF PROXY - GENERAL MEETING OF TRADEHOLD ORDINARY SHAREHOLDERS

For use by Shareholders, who were registered as Shareholders on Thursday, 15 December 2016, holding certificated Tradehold Shares, dematerialised
shareholders who have elected “own-name” registration, nominee companies of CSDP's and brokers nominee companies (“shareholders”), at the General
Meeting of shareholders to be held at 10:00 on Thursday, 22 December 2016 at the registered office of Tradehold at 3rd Floor, Pepkor Building, 36 Stellenberg
Road, Parow Industria.

Not for use by Dematerialised Shareholders who have not elected “own-name” registration. Such Shareholders must contact their CSDP or broker timeously
if they wish to attend and vote at the General Meeting and request that they be issued with the necessary letter of representation to do so, or provide the
CSDP or broker timeously with their voting instruction should they not wish to attend the General Meeting in order for the CSDP or broker to vote in
accordance with their instructions at the General Meeting.

I/We (FULL NAMES IN BLOCK LETTERS PLEASE)

of (Address)

Telephone number: ()

Cellphone number: ()

Email address:

being the holder(s) ofl shares in Tradehold, hereby appoint:
1. or failing him/her
2. of failing him/her

3.  the chairperson of the General Meeting of Tradehold Shareholders
as my/our proxy to attend and speak and to vote for me/us on my/our behalf at the General Meeting and at any adjournment thereof in the following manner:

Number of votes

*For *Against *Abstain

Ordinary resolution 1 — Approval of the transaction

Ordinary resolution 2 — Approval of the Acquisition, Specific Repurchase and Specific Issue as elated party
transactions

Special resolution 1 — Conversion of ordinary par value shares into Ordinary Shares with
no par value

Special resolution 2 - Increase of authorised Ordinary Share capital

Special resolution 3 — Conversion of par value N Preference Shares into N Preference Shares with no par
value

Special resolution 4 - Increase of authorised N Preference Share capital

Special resolution 5 - Amendment of Memorandum of Incorporation

Special resolution 6 — Authority to issue Shares in terms of section 41(1) of the Companies Act in respect of
the Transaction and the Specific Issue

Special resolution 7 — Specific authority to repurchase Shares from Imbali 21

Special resolution 8 —Authority to issue Shares in terms of section 41(3) of the Companies Act in respect of
the Transaction and the Specific Issue

Ordinary resolution 3 — Specific authority to issue Shares for cash to the Imbali 21 Subscribers

Ordinary resolution 4 — Appointment of Kenneth Russell Collins as a Director of the Company

Ordinary Resolution 5 — Authorisation of the Directors

*Mark “For’ "Against” or “Abstain” as required. If no options are marked the proxy will be entitled to vote as he/she thinks fit.
Unless otherwise instructed my proxy may vote or abstain from voting as he/she thinks fit.

Signed this day of 2016

Signature

Assisted by me (where applicable)

(State capacity and full name)

ATradehold Shareholder entitled to attend and vote at the abovementioned General Meeting is entitled to appoint a proxy to attend, vote and speak in his/her
stead. A proxy need not be a shareholder of Tradehold.

Forms of proxy must be deposited at Computershare Investor Services Proprietary Limited, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196, South
Africa (PO Box 61051, Marshalltown, 2107, South Africa) so as to arrive by no later than 10:00 on Tuesday, 20 December 2016. Clause 23.7 of the Company’s
Memorandum of Incorporation grants the board or the chairman of the General Meeting the right to allow the form of proxy to be effective for purposes of voting
at the General Meeting if the form of proxy is validly executed and received after this time but before the commencement of the General Meeting.

Please read the notes on the reverse side hereof.



NOTES TO THE FORM OF PROXY

1.

Only Shareholders who are registered in the register of the Company
under their own-name on the date on which Shareholders must be
recorded as such in the register maintained by the Transfer Secretaries,
Computershare Investor Services Proprietary Limited, being Thursday,
15 December 2016 (the “Voting Record Date”), may complete a form
of proxy or attend the General Meeting. This includes Shareholders who
have not Dematerialised their Shares or who have Dematerialised their
Shares with “own-name” registration. The person whose name stands
first on the form of proxy and who is present at the General Meeting will
be entitled to act as proxy to the exclusion of those whose names
follow. A proxy need not be a shareholder of the Company.

Certificated Shareholders wishing to attend the General Meeting have
to ensure beforehand with the Transfer Secretaries (being Computershare
Investor Services Proprietary Limited) that their shares are registered in
their own-name.

Beneficial Shareholders whose shares are not registered in their
“own-name’ but in the name of another, for example, a nominee, may
not complete a proxy form, unless a form of proxy is issued to them by
a registered Shareholder and they should contact the registered
Shareholder for assistance in issuing instruction on voting their Shares,
or obtaining a proxy to attend, speak and, on a poll, vote at the General
Meeting.

Dematerialised Shareholders who have not elected “own-name”
registration in the register through a CSDP and who wish to attend the
General Meeting, must instruct the CSDP or broker to provide them
with the necessary authority to attend.

Dematerialised Shareholders who have not elected “own-name”
registration in the Register through a CSDP and who are unable to
attend, but wish to vote at the General Meeting, must timeously provide
their CSDP or broker with their voting instructions in terms of the
custody agreement entered into between that Shareholder and the
CSDP or broker.

A Shareholder may insert the name of a proxy or the names of two or
more alternative proxies of the Shareholder’s choice in the space, with
or without deleting “the chairman of the General Meeting” The person
whose name stands first on the form of proxy and who is present at the
General Meeting will be entitled to act as proxy to the exclusion of those
whose names follow.

The completion and lodging of this form will not preclude the relevant
Shareholder from attending the General Meeting and speaking and
voting in person thereat to the exclusion of any proxy appointed, should
such Shareholder wish to do so. In addition to the aforegoing, a
Shareholder may revoke the proxy appointment by (i) cancelling it in
writing, or making a later inconsistent appointment of a proxy; and
(ii) delivering a copy of the revocation instrument to the proxy, and to the
Company.

The revocation of a proxy appointment constitutes a complete and final
cancellation of the proxy's authority to act on behalf of the relevant
Shareholder as of the later of the date —

8.1 stated in the revocation instrument, if any; or

8.2 upon which the revocation instrument is delivered to the proxy
and the relevant company as required in section 58(4)(c)(ii) of the
Companies Act.

Should the instrument appointing a proxy or proxies have been delivered
to the Company, as long as that appointment remains in effect, any
notice that is required by the Companies Act or the Company's
Memorandum of Incorporation to be delivered by the Company to the
Shareholder must be delivered by the company to —

9.1  the Shareholder, or

9.2 the proxy or proxies if the Shareholder has in writing directed the
relevant company to do so and has paid any reasonable fee

charged by the company for doing so.

A proxy is entitled to exercise, or abstain from exercising, any voting
right of the relevant Shareholder without direction, except to the extent
that the Memorandum of Incorporation of the Company or the
instrument appointing the proxy provide otherwise.

If the Company issues an invitation to Shareholders to appoint one or
more persons named by the Company as a proxy, or supplies a form of
instrument for appointing a proxy —

11.1  such invitation must be sent to every Shareholder who is entitled
to receive notice of the meeting at which the proxy is intended to

be exercised;

15.

20.

21.

22.

23.

24.

/iﬁce

11.2  the Company must not require that the proxy appointment be
made irrevocable; and
11.3 the proxy appointment remains valid only until the end of the

relevant meeting at which it was intended to be used, unless
revoked as contemplated in section 58(5) of the Companies Act.

. Any alteration or correction made to this form of proxy must be initialled

by the signatory/ies. A deletion of any printed matter and the completion
of any blank space(s) need not be signed or initialed.

. Documentary evidence establishing the authority of a person signing

this form of proxy in a representative capacity must be attached to this
form unless previously recorded by the Transfer Secretaries or waived by
the chairman of the General Meeting.

. A minor must be assisted by his/her parent/guardian unless the relevant

documents establishing his/her legal capacity are produced or have
been registered by the Transfer Secretaries.

A company holding shares in the company that wishes to attend and
participate at the General Meeting should ensure that a resolution
authorising a representative to act is passed by its Directors. Resolutions
authorising representatives in terms of section 57(5) of the Companies
Act must be lodged with the Transfer Secretaries prior to the General
Meeting.

. Where there are joint holders of Shares any one of such persons may

vote at any meeting in respect of such Shares as if he were solely
entitled thereto; but if more than one of such joint holders be present or
represented at the General Meeting, that one of the said persons
whose name appears first in the register of Shareholders of such Shares
or his proxy, as the case may be shall alone be, shall be entitled to vote
in respect thereof.

On a show of hands, every Shareholder present in person or represented
by proxy shall have one vote only. On a poll a Shareholder who is present
in person or represented by a proxy shall be entitled to that proportion
of the total votes in the Company which the aggregate amount of the
nominal value of the Shares held by him bears to the aggregate amount
of the nominal value of all the Shares of the relevant class issued by the
Company.

. The chairman of the General Meeting may reject or accept any proxy

which is completed and/or received other than in accordance with the
instructions, provided that he shall not accept a proxy unless he is
satisfied as to the matter in which a Shareholder wishes to vote.

. A proxy may not delegate his/her authority to act on behalf of the

Shareholder, to another person.

A Shareholder’s instruction to the proxy must be indicated by the
insertion of the relevant number of Shares to be voted on behalf of that
Shareholder in the appropriate space provided. Failure to comply with
the above will be deemed to authorise the chairperson of the General
Meeting, if the chairperson is the authorised proxy, to vote in favour of
the resolutions at the General Meeting or other proxy to vote or to
abstain from voting at the General Meeting as he/she deems fit, in
respect of the Shares concerned. A Shareholder or the proxy is not
obliged to use all the votes exercisable by the Shareholder or the proxy,
but the total of votes cast in respect whereof abstention is recorded
may not exceed the total of the votes exercisable by the Shareholder or
the proxy.

It is requested that this form of proxy be lodged or posted or faxed to
the Transfer Secretaries, Computershare Investor Services Proprietary
Limited, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196,
South Africa (PO Box 61051, Marshalltown, 2107 South Africa) or faxed
to 021 945 2823, to be received by the Company no later than 10:00 on
Tuesday, 20 December 2016.

A quorum for the purposes of considering the resolutions shall comprise
25% of all the voting rights that are entitled to be exercised by
shareholders in respect of each matter to be decided at the General
Meeting. In addition, a quorum shall consist of three Shareholders of the
company personally present or represented by proxy (and if the
shareholder is a body corporate, it must be represented) and entitled to
vote at the General Meeting.

This form of proxy may be used at any adjournment or postponement of
the General Meeting, including any postponement due to a lack of
quorum, unless withdrawn by the shareholder.

The aforegoing notes contain a summary of the relevant provisions of
section 58 of the Companies Act, as required in terms of that section.
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