THIS DOCUMENT (“OFFERING CIRCULAR”) IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION
If you are in any doubt as to the action you should take, please consult your CSDP, banker, broker, legal advisor, accountant or other professional
advisor immediately.

The definitions and interpretations set out in Part 3 (Glossary of Defined Terms) of this Offering Circular apply to this front cover and

throughout this document unless otherwise stated.
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TRADEHOLD LIMITED
(Registered in the Republic of South Africa)
(Registration N0.1970/009054/06)
Share code: TDHP ISIN: ZAE000201166
(“Tradehold” or “the Company”)
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OFFERING CIRCULAR
Prepared as constituting an Offering Circular for JSE purposes and issued in terms of the Listings Requirements relating to the offer for subscription by
Qualifying Investors of up to 65,000,000 (sixty five million) A Preference Shares and to the listing on the JSE of those shares which are subscribed for
pursuant to such offer.

The salient dates of the Offer are provided below. Any changes to these dates and times will be released on SENS.

Opening date of the Offer (9:00) Monday, 2 February 2015
Closing date of the Offer (14:30) Wednesday, 4 February 2015
Date of Final Allotment of Shares (15:00) Wednesday, 4 February 2015
Date that Qualifying Investors are to make payment (12:00) Thursday, 5 February 2015
Date for the results of the offer announced on SENS Thursday, 5 February 2015
Proposed Listing Date Friday, 6 February 2015
Last day to register Friday, 20 February 2015

This document does not constitute an offer to the public in South Africa and therefore does not constitute a prospectus for the purpose
of the SA Companies Act. The Offer only involves Qualifying Investors, being (i) those South African persons named in section 96(1)(a)
of the SA Companies Act, or (ii) a single South African addressee acting as principal where the Subscription Price payable by such
addressee is not less than ZAR1,000,000 (one million Rand).

The A Preference Shares will be admitted as a listing on the JSE and will trade on the JSE in accordance with the terms and conditions of this
Offering Circular. The number of A Preference Shares to be issued will be determined as at the Closing Date. The A Preference Shares of no
nominal or par value will be issued at a Subscription Price of ZAR10 (ten Rand) each, irrespective of the date of issue thereof. It is envisaged that
the A Preference Shares will be issued in 1 (one) tranche pursuant to the Preference Share Programme.

Application has been made to the JSE by the Company for the listing of the A Preference Shares, and the JSE has granted approval, for the Listing
of the A Preference Shares on the JSE under the abbreviated name Tradehold P, with effect from the commencement of business on Friday, 6
February 2015. At the Listing Date, the authorised share capital of Tradehold will comprise 210,000,000 (two hundred and ten million Ordinary
Shares, 89,250,000 (eighty nine million two hundred and fifty thousand) N Preference Shares, 65,000,000 (sixty five million) A Preference Shares
and 40,000,000 (forty million) Unspecified Preference Shares. The issued share capital of Tradehold will comprise 156,132,877 (one hundred and
fifty six million one hundred and thirty two thousand eight hundred and seventy seven) Ordinary Shares, 57,391,218 (fifty seven million three
hundred and ninety one thousand two hundred and eighteen) N Preference Shares and 65,000,000 (sixty five million) A Preference Shares
assuming that the entire Offer is taken up.

It is anticipated that the Listing will be effective from the commencement of business on the 2 (second) Business Day following the Closing Date.
The A Preference Shares will only be traded in electronic form.

The Directors whose names are set out herein, 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 other facts, the omission of which would make any statement false or misleading,

and that they have made all reasonable enquiries to ascertain such facts and that this Offering Circular contains all information required by the
Listings Requirements.



Applicants should ensure that they fully understand the nature of the A Preference Shares and the extent of the return and the potential exposure
to risks. Applicants should consider the suitability of the A Preference Shares as an investment in light of their own financial position. All applicants
must obtain their own advice in connection with any investment in the A Preference Shares in respect of, inter alia, any specific tax, financial and
accounting consequences which may be applicable. Applicants are referred to the risk factors set out in Part 7 (Risk Factors) of this Offering
Circular.

An abridged version of this Offering Circular will be released on SENS on 2 February 2015.

The signed Offering Circular shall be available via placement of the Offering Circular on the JSE and on the Company’s website at least 5
(five) Business Days prior to the Listing.

Date of issue: 30 January 2015
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PART 1 IMPORTANT INFORMATION

ABOUT THIS OFFERING CIRCULAR

This document comprises an Offering Circular relating to Tradehold prepared in accordance with the provisions
of the Listings Requirements as regards to information contained in the Offering Circular, as well as the format,
incorporation by reference, and publication of such Offering Circular and dissemination of advertisements.

This Offering Circular has been produced in connection with the private placement of the A Preference Shares
and the admission of these shares to listing and trading on the JSE. In making any investment decision regarding
the A Preference Shares, prospective investors must rely on their own examination of the Company, including
the merits and risks involved in an investment in the Company.

The Company has not authorised any other person to provide prospective investors with any information or to
make any representations in connection with the private placement. Prospective investors should rely only on the
information contained in this Offering Circular. If anyone provides prospective investors with any information or
makes any representations, such information or representations should not be relied upon. Prospective investors
should assume that the information appearing in this Offering Circular is accurate only as of the date on the front
cover of this Offering Circular, regardless of the time of delivery of this Offering Circular or of any future offer,
issue, subscription or sale of the A Preference Shares. The business, financial condition, results of operations
and prospects of the Company could have changed since that date. The Company expressly disclaims any duty
to update this Offering Circular, except as required by applicable law.

The JSE accepts no responsibility for the contents of this Offering Circular, or the annual reports or interim
reports (as amended or restated from time to time), makes no representation as to the accuracy or completeness
of any of the foregoing documents and expressly disclaims any liability whatsoever for any loss however arising
from or in reliance upon the whole or any part of the contents of this Offering Circular the annual reports or
interim reports (as amended or restated from time to time). The Company accepts full responsibility for the
accuracy of the information contained in this Offering Circular and the annual reports and interim reports or the
amendments to the annual reports or interim reports, except as otherwise stated therein.

FORWARD-LOOKING STATEMENTS

This Offering Circular includes statements that are, or may be deemed to be, “forward-looking statements”.
These forward-looking statements can be identified by the use of forward-looking terminology, including the
terms “believes”, “estimates”, “anticipates”, “intends”, “considers”, “expects”, “seeks”, “target”, “strategy”,

“objective”, “aim”, “continue”, “intends”, “may”, “will” or “should” or, in each case, their negative or other variations
or comparable terminology.

These forward-looking statements relate to matters that are not historical facts. They appear in a number of
places throughout this Offering Circular and include statements regarding the intentions, beliefs or current
expectations of the Company concerning, among other things, the investment objective and investment policy,
financing strategies, investment performance, results of operations, financial condition, liquidity, prospects and
dividend payments and policy of the Company and the markets in which it, directly and indirectly, will invest and
the resources available to it.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and
depend on circumstances that may or may not occur in the future. Forward-looking statements are not
guarantees of future performance. The actual investment performance of the Company, its results of operations,
financial condition, liquidity, dividend payments and the development of its financing strategies and the operation



of the markets in which it is, directly or indirectly, invested and the actual resources available to them, may differ
materially from the impression created by the forward-looking statements contained in this Offering Circular.

In addition, even if the investment performance, results of operations, financial condition, liquidity and dividend
payments of the Company, the development of the financing strategies and the operation of the markets in which
they are, directly or indirectly, invested are consistent with the forward-looking statements contained in this
Offering Circular, those results or developments or markets or resources may not be indicative of results or
developments or markets or resources in subsequent periods.

Important factors that may cause these differences include, but are not limited to the risk factors set forth in Part
7 (Risk Factors) of this Offering Circular, changes in economic conditions generally, legislative/regulatory
changes, changes in taxation regimes, the Company’s ability to invest the cash on its balance sheet in suitable
investments or in a suitable manner on a timely basis, the cost and availability of capital for future investments,
the availability and cost of suitable financing, the continued provision of services by the Company and the ability
of the Company to attract and retain suitably qualified personnel.

These forward-looking statements speak only as at the Last Practicable Date. Subject to its legal and regulatory
obligations, the Company expressly disclaims any obligations to update or revise any forward-looking statement
contained herein to reflect any change in expectations with regard thereto or any change in events, conditions or
circumstances on which any statement is based.

The Company qualifies all of its forward-looking statements by these cautionary statements.
These forward-looking statements have not been reviewed by the Company, or their auditors.
RESTRICTIONS ON THE DISTRIBUTION

The distribution of this document in jurisdictions other than South Africa may be restricted by law, and persons
into whose possession this document comes should inform themselves about and observe any such restriction.
Any failure to comply with these restrictions may constitute a violation of the securities laws of any such
jurisdiction. The A Preference Shares are fully transferable. However, no A Preference Shares will be offered by
the Company pursuant to the Offer in any restricted territory as set out in section 4.7 of Part 4 (The A Preference
Shares and Placement Details) of this Offering Circular. Accordingly, this document may not be supplied to the
public in any jurisdiction in which any registration, qualification or other requirements exist or would exist in
respect of any public offering of shares. This document does not constitute or form part of any offer or invitation
to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities other than the A
Preference Shares by any person in any circumstances in which such offer or solicitation is unlawful and is not
for distribution in or into Australia, Canada, Japan, the European Union or the United States.

CERTAIN DEFINED TERMS

Certain capitalised terms are defined the first time they appear in this Offering Circular, although definitions may
be repeated more than once for ease of reference. See also Part 3 (Glossary of Defined Terms) and Part 4
(Detailed A Preference Share Terms) for definitions of other capitalised terms and for certain legal and technical
terms used in this Offering Circular (some of which are also defined in other sections of this Offering Circular).

PRESENTATION OF FINANCIAL INFORMATION

Unless otherwise indicated, the financial information in this Offering Circular has been prepared in accordance
with IFRS.



PART 2 CORPORATE INFORMATION

Directors of Tradehold
Dr C H Wiese (73) — Non-Executive Chairman
Mr M J Roberts (68) — Independent Non-Executive

Mr H R W Troskie (44) — Lead Independent Non-Executive Director

Mr T A Vaughan (49) — Joint Chief Executive Director
Adv J D Wiese (34) — Alternate to Dr C H Wiese

Mr F H Esterhuyse (45) — Joint Chief Executive Director

Mr D A Harrop (44) —Executive Director
Ms K L Nordier (48) — Executive Financial Director
Mr J M Wragge (67) — Non-Executive Director

Company Secretary

F M ver Loren van Themaat

B.Comm, LLB

3" Floor, Pepkor Building, 32 Stellenberg Road,
Parow Industria, 7490, South Africa

Tel: +27 21 929 4765

Fax: +27 21 929 4850

Attorneys to Arranger & Underwriter
Cliffe Dekker Hofmeyr Inc.

(Registration number: 2008/018923/21)

11 Buitengracht Street, Cape Town, 8001,
South Africa, or

PO Box 695, Cape Town, 8000, South Africa
Tel: +27 21 481 6300

Fax: +27 21 481 6388

Preference Share Agent, Arranger & Underwriter
Rand Merchant Bank, a division of FirstRand Bank
Limited

(Registration number: 1929/001225/06)

1 Merchant Place, Cnr Fredman Drive & Rivonia
Road, Sandton, 2196, South Africa, or

PO Box 786273, Sandton, 2146, South Africa

Tel: +27 11 282 8000

Fax: +27 11 282 8008

Attorneys to the Company

Edward Nathan Sonnenbergs Inc.

(Registration number:2006/018200/21)

1 North Wharf Square, Loop Street, Foreshore, Cape
Town, 8001,

South Africa, or

PO Box2293, Cape Town, 8000, South Africa

Tel: +27 21 410 2500

Fax: +27 21 410 2555

Registered Office of Tradehold

36 Stellenberg Road, Parow Industria, 7493, or
PO Box 6100, Parow East, 7501

Tel: +27 21 929 4800

Fax: +27 21 929 4785

Auditors to Tradehold

PricewaterhouseCoopers Inc.

(Registration number:1998/012055/21)

1 Waterhouse Place, Century City, Cape Town, 7441,
South Africa, or

PO Box 2799, Cape Town, 8000, South Africa

Tel: +27 21 529 2000

Fax: +27 21 529 3300

Transfer Secretary

Computershare Investor Services Proprietary Limited
(Registration number: 2004/003647/07)

Ground Floor, 70 Marshall Street, Johannesburg,
2001, South Africa, or

PO Box 61051, Marshalltown, 2107, South Africa
Tel: +27 11 370 5000

Fax: +27 11 668 5200



Joint Debt Sponsor

Nodus Capital Proprietary Limited

(Registration number:2007/004535/07)

First Floor, Entrance 2, 32 Fricker Road, Illovo, 2196,
South Africa, or

PO Box 55369, Northlands, 2116, South Africa

Tel: +27 11 327 6907

Fax: +27 11 327 6844

Mettle Specialised Finance Proprietary Limited
(Registration number: 2008/027610/07)

1 Melrose Boulevard, Suite 7, Melrose Arch, 2076,
Johannesburg, South Africa, or

PO Box 1964, Saxonwold, Johannesburg, South
Africa

Tel: +27 11 214 1000

Fax: +27 11 214 1005

Date of incorporation: 10/07/1970
Place of incorporation: Republic of South Africa

This Offering Circular is available in English only. Copies may be obtained from the registered office of
the Arranger, the Company and the Joint Debt Sponsors at the addresses set out above.



PART 3 GLOSSARY OF DEFINED TERMS

In this Offering Circular, unless otherwise stated or the context otherwise indicates, the words in the first column
shall have the meanings stated opposite them in the second column, words in the singular shall include the plural
and vice versa, words importing natural persons shall include corporations and associations of persons and an
expression denoting any gender shall include the other gender. Capitalised words used in this Offering Circular
shall, unless the context indicates otherwise, have the meaning ascribed thereto in Annexure 2 (Detailed A

Preference Share Terms).

“A Preference Share”

“A Preference Share Terms”

“certificated shareholder”

“certificated shares”

“Closing Date”

“Common Monetary Area”

“CSDP” or “Participant”
“Debt Sponsor”
“dematerialised shareholder”
“dematerialised shares”

“dematerialised”

“Directors” or “the Board”

“EUR”, “€!! or “Eurou

a redeemable, cumulative class 'A' preference share with no nominal or par
value in the Company’s share capital which has the rights and privileges
set out in the A Preference Share Terms;

the detailed terms and conditions attaching to the A Preference Shares as
set out in clause 9.3 of the MOI, extracts of which are contained in
Annexure 2 which forms part of this Offering Circular;

a Tradehold shareholder holding certificated shares;

Tradehold Shares which have not yet been dematerialised and which are
represented by a paper share certificate or other physical document(s) of
title;

14:30 on Wednesday, 4 February 2015, being the anticipated closing date
of the Offer, or such later date on which the Offer closes, as determined by

the Board;

South Africa, the Republic of Namibia and the Kingdoms of Lesotho and
Swaziland;

means a participant, as defined in section 1 of the Financial Markets Act;
the Joint Debt Sponsor’s, being Mettle and Nodus;

a Tradehold Shareholder holding dematerialised shares;

Tradehold Shares which have been dematerialised;

the process by which certificated shares are converted to or held in an
electronic form as uncertificated shares and recorded in the sub-register of
shareholders maintained under Strate by a CSDP, broker or nominee;

the directors of Tradehold, whose names and details are given in
paragraph 5 of Part 5 (Share Capital and Corporate Information) of this

Offering Circular;

Euro, the lawful currency of those members states of the European Union
who have adopted it as such;



“Financial Markets Act”

“GBP”, or “£” or “Pound
Sterling”

“Group!!
“Group Company”

“Holder” or “Preference
Shareholder”

“IFRS”

“JSE”

“Last Practicable Date”

“Listing”

“Listing Date”

“Listings Requirements”
“Luxembourg”
“Malta”

“Mettle”

“Mettle Group”

“MOI”

“N Preference Shares”

the South African Financial Markets Act, No 19 of 2012;

British Pound Sterling, the lawful currency of the United Kingdom;

Tradehold and each of its Subsidiaries;
a member of the Group;

in relation to an A Preference Share, the registered holder of that A
Preference Share;

International Financial Reporting Standards, as adopted from time to time
by the Board of the International Accounting Standards Committee, or its
successor body, and approved for use in South Africa from time to time by
the Financial Reporting Standards Council established in terms of section
203 of the SA Companies Act;

the stock exchange operated by the JSE Limited, registration number
2005/022939/06 (which has been licensed as an exchange under the
Financial Markets Act);

the last practicable date prior to the finalisation of this Offering Circular,
being 29 January 2015;

the listing of the A Preference Shares on the main board of the JSE subject
to the conditions referred to in paragraph 4.3 of Part 4 (The A Preference
Shares and Placement Details) of this Offering Circular;

the date on which the Listing of the A Preference Shares subscribed for
and issued pursuant to the Offer becomes effective;

the JSE'’s Debt Listings Requirements, as amended from time to time;

the Grand-Duchy of Luxembourg;

the Republic of Malta;

Mettle Specialised Finance Proprietary Limited, registration number
2008/027610/07, a private company duly incorporated in accordance with
the laws of South Africa;

Mettle  Investments  Proprietary  Limited, registration = number
2008/002061/07, a private company duly incorporated in accordance with

the laws of South Africa, and all its Subsidiaries;

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

a non-participating, non-convertible, non-transferable redeemable
preference share with a par value of R0.01 (one cent) each in the share
capital of the Company, having the rights, privileges and conditions



“Nodus”

“Offer”

“Offering Circular”

“Ordinary Shareholders”

“Ordinary Shares”

“Preference Share Agent” or
“Arranger” or “Arranger and
Underwriter” or “RMB”

“Preference Share
Programme”

“Qualifying Investor”

“Quotation Date”

“registered office”

“Restricted Territories”

“SA Companies Act”

“SA Tax Act”

contained in clause 9 of the MOI;

Nodus Capital Proprietary Limited, registration number 2007/004535/07, a
private company duly incorporated in accordance with the laws of South
Africa;

the offer for subscription contained in this Offering Circular in terms of a
private placement with institutional investors, to subscribe for A Preference
Shares;

the offering circular contained in this document, including any annexure
and the application form;

holders of Ordinary Shares;

ordinary shares with a nominal value of ZAR0.01 (one cent) each in the
Company’s issued share capital;

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

a programme pursuant to which the Company, as a means of raising
capital, could, subject to various terms and conditions —

. issue A Preference Shares with a maximum aggregate Subscription
Price of ZAR650,000,000 (six hundred and fifty million Rand); and
. list the A Preference Shares on the JSE,

on the terms and conditions set out in Part 4 (The A Preference Shares
and the Placement Details);

a South Africa resident (i) as envisaged in section 96(1)(a) of the SA
Companies Act or (ii) who is a single addressee acting as principal and
where the minimum Subscription Prices payable by such addressee is not
less than ZAR1,000,000 (one million Rand), as envisaged in section
96(1)(b) of the SA Companies Act;

in relation to any period for which a dividend rate is to be determined, the
first day of that period;

the registered office of Tradehold, being 36 Stellenberg Road, Parow
Industria, 7493,

the United States, Australia, Canada, Japan, the European Union and
Namibia and any other jurisdiction where the Offer would be unlawful or in
contravention of certain regulations;

the South Africa Companies Act, No 71 of 2008, and those provisions of
the South African Companies Act, No 61 of 1973 that have not been

repealed, as amended;

the South African Income Tax Act, No. 58 of 1962, as amended;
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“South Africa” or “SA”

“South Africa Exchange
Control Regulations”

“Strate”

“Subsidiary” or “Subsidiaries”

“Swiss Branch”

“Tradegro”

“Tradehold” or “the Company”

“Tradehold Shareholders”

“Tradehold Shares”

“Trading Day”

“Transfer Secretary”

“Underwriting Agreement”

“Unspecified Shares”

Republic of South Africa;

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

Strate Proprietary Limited, registration number 1998/022242/07, a private
company duly incorporated in accordance with the laws of South Africa
under and registered as a central securities depository in terms of the
Financial Markets Act and responsible for the electronic custody and
settlement system used by the JSE;

a subsidiary, as defined in the SA Companies Act, and shall include any
person who would, but for not being a company under the SA Companies
Act, qualify as a subsidiary, as defined in the SA Companies Act;

the Swiss Finance Branch of Tradegro S.a r.l., with identification number
CHE-109.980.352, and with its registered address at Bahnhofstrasse 30,
6300 Zug, Switzerland;

Tradegro S.a r.l., a limited liability company (société a responsabilité
limitée), with registration number B 149.807, with a share capital of
GBP94,927,327, duly incorporated in accordance with the laws of
Luxembourg and acting, where applicable, through its duly authorised
Swiss Branch;

Tradehold Limited, registration number 1970/009054/06, a company
incorporated in accordance with the laws of South Africa;

collectively, holders of Ordinary Shares, N Preference Shares and A
Preference Shares, or any one of them, as the context may indicate;

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

any day on which trading takes place on the JSE;

Computershare Investor Services Proprietary Limited, registration number
2000/006082/06, a company incorporated in accordance with the laws of
South Africa;

the written underwriting agreement entered into between the Arranger and
Underwriter and the Company on or about 23 January 2015 in terms
whereof the Arranger and Underwriter agrees to underwrite the Offer, as
more fully described in section 4.9 of Part 4 (The A Preference Shares and
Placement Details) of this Offering Circular;

the four classes of redeemable preference shares of no par value, having
the rights, privileges, restrictions and conditions as determined by the
Issuer 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; and

11



“ZAR!! or “Ral’ld” or iiR!!

South African Rand, the lawful currency of South Africa.
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PART 4 THE A PREFERENCE SHARES AND PLACEMENT DETAILS

INTRODUCTION AND RATIONALE

Tradehold intends entering into a new capital raising programme in order to make capital available for
investment and refinancing purposes.

The capital raising programme will be implemented through the Listing of A Preference Shares in terms of which
a maximum number of 65,000,000 (sixty five million) A Preference Shares will be issued. The Preference Share
Programme is expected to raise approximately R650,000,000 (six hundred and fifty million Rand) before
expenses. The Subscription Price for the Preference Share Programme will be ZAR10 (ten Rand) per A
Preference Share.

Any authorised, unissued A Preference Shares that have not been issued in terms of the Offer shall be issued
by the Company as and when opportune, subject to the maximum of 65,000,000 (sixty five million) A Preference
Shares and obtaining the consent of the Majority Holders. A maximum amount of R350,000,000 (three hundred
and fifty million Rand) has been underwritten by the Arranger and Underwriter.

The A Preference Shares are subject to early and mandatory redemption in limited instances at the Company’s
election on the occurrence of certain events set out in this Offering Circular.

PURPOSE OF THE PREFERENCE SHARE PROGRAMME

Tradehold is an investment holding company predominantly focused on investing capital in property as well as
developing and expanding its existing property portfolio, which is primarily based in the United Kingdom.

The Board has identified property investments in the United Kingdom and Africa, and is seeking to raise term
capital through the issue of A Preference Shares into the South African market.

Tradehold’s status in the South African financial markets allows the Company to capitalise on the positive
market sentiment and appetite in South Africa and to raise funding at very attractive funding rates relative to the
offshore market. The raising of funding through the issue of A Preference Shares is non-dilutionary for ordinary
shareholders.

The funding would facilitate the improvement of the quality and growth of Tradehold's United Kingdom property
portfolio in line with the Board'’s strategy to grow the net asset value of the group. The capital to be raised will be
utilised for investment into commercial retail property in sub-Saharan Africa, to refurbish certain existing
properties owned by the Group, as more fully described in section 3.3 below and repay debt incurred by the
Group. Over time the growth in underlying assets should lead to an increase in the net asset value of Ordinary
Shares.

Aligned to Tradehold’s growth strategy, the proposed capital raising thus provides the following benefits:

. access to term capital at attractive funding rates and terms;
. further strengthens the Company’s existing capital base;

. effectively lowers the Company’s cost of capital;

. potential to diversify Tradehold’s funder base; and

. no dilution to ordinary shareholders.

Tradehold will advance the Tradegro Loan to Tradegro under the Tradegro Facility Agreement, who will in turn
on-lend such proceeds to the Relevant Group Companies. Each Relevant Group Company will guarantee the
obligations of Tradegro under the Tradegro Facility Agreement and register a Relevant Group Company Charge

13



3.1.

in favour of Tradehold for such obligations of the Relevant Group Company. The A Preference Shares are not
secured.

SALIENT TERMS OF THE A PREFERENCE SHARES

The A Preference Shares are cumulative, redeemable non-convertible preference shares with no nominal or par
value. The Subscription Price of the A Preference Shares issued pursuant of the Offer shall be at a Subscription
Price of ZAR10 (ten Rand) per A Preference Share, irrespective of the date of issue of the A Preference Shares.

Tradehold has applied for a Listing of the A Preference Shares on the JSE.

The full terms of the A Preference Shares are set out in the Annexure 2 (Detailed A Preference Share Terms)
which forms part of this Offering Circular.

The summary set out herein is not conclusive or exhaustive, and potential investors should refer to Annexure 2
(Detailed A Preference Share Terms) for full particulars of the terms and conditions of the A Preference Shares.
In the case of any divergences between this summary and the full terms as contained in the aforementioned
Annexure 2, the latter shall prevail.

Entitlements to dividends

Dividends are payable quarterly on each Dividend Payment Date.

For each Dividend Period, each A Preference Share shall be entitled to a Scheduled A Dividend in an amount
equal to the amount calculated on a Dividend Payment Date in accordance with the following formula:

a=(b+c)xdxe

in which formula:
a represents the amount payable on that Dividend Payment Date;

b represents the Subscription Price less any Capital Distribution in respect of that A Preference Share;

¢ represents the Accumulated A Dividends (if any) in respect of that A Preference Share at 17h00,
Johannesburg time, on the Business Days immediately preceding the applicable Dividend Payment Date;

d represents if a Trigger Event (i) has not occurred, the Dividend Rate divided by 365 (three hundred and
sixty five), or (ii) has occurred, the Default Dividend Rate divided by 365 (three hundred and sixty five); and
e represents the number of days during the applicable Dividend Period.

If JIBAR is to be determined by reference to the Reference Banks but a Reference Bank does not supply a
quotation by 11h00 on the Quotation Date, JIBAR shall be determined on the basis of the quotations of the
remaining Reference Banks.

If certain market disruption events occur which, in relation to all or a specific Beneficiary, makes it impossible to
determine JIBAR, or JIBAR does not reflect the costs of funding in relation to a Beneficiary, JIBAR (in respect of
all the Holders) shall be determined by the Preference Share Agent in accordance with clause 6 of the A
Preference Share Terms.

If the Company voluntarily redeems the A Preference Shares from the proceeds of any Refinancing, the Holders
shall be entitled to receive and be paid the Refinance A Preference Dividend. No Refinance A Preference
Dividend shall be payable if:
e the A Preference Shares are voluntarily redeemed as a result of the occurrence of an Adjustment
Event and the further circumstances described in paragraph 3.8 prevails; or
e where the Company wishes to issue further A Preference Shares and the consent of the Majority
Holders is not obtained.
The Company shall be entitled to make Capital Distributions in respect of the A Preference Shares, provided
that only one Capital Distribution is permitted during any consecutive six month period, a minimum capital
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3.2

3.3.

3.4.

3.5.

distribution of R1.00 per A Preference Share is made and the Capital Distribution must take place on a Dividend
Payment Date.

Solvency and Liquidity

The Company shall prior to the date on which any A Preference Dividends, Capital Distribution or the A
Redemption Amount is to be paid by it, apply the Solvency and Liquidity Test and, once the directors of the
Company are reasonably satisfied that the Issuer will satisfy such Solvency and Liquidity Test immediately after
paying the relevant A Preference Dividend, Capital Distribution or A Redemption Amounts, as the case may be,
the Board shall pass a resolution acknowledging that the Directors have applied the Solvency and Liquidity
Test, and have reasonably concluded that the Company will satisfy the Solvency and Liquidity Test immediately
after paying the relevant A Preference Dividend, Capital Distribution or A Redemption Amount, as the case may
be.

Use of Preference Share Proceeds

The Company shall procure that after a specified date, the UK Acquisition and Refurbishment Requirement has
been complied with, and the Properties taken into account in complying with the UK Acquisition and
Refurbishment Requirement shall also meet the following criteria, on a weighted average basis, based on the
acquisition price:
e a minimum net yield (after taking into account any property specific expenses) of 4,5% (four comma
five percent); and
e any Financial Indebtedness raised to acquire the Properties will not exceed 60% (sixty percent) of the
acquisition price (on an interest only basis) of the Properties,
unless certain Financial Covenants are satisfied or the consent of the Preference Share Agent has been
obtained.

Ordinary Share Distributions

The Company shall not be permitted to pay any Distributions in respect of its Ordinary Shares if the dividends in
respect of the A Preference Shares have not been paid in full or if the Financial Covenants have not been
complied with.

Adjustment Events

Tax Adjustment Event: The Company shall pay, in respect of the Outstanding A Preference Shares, an
Additional A Dividend in accordance with the provisions and formulae in clauses 5.14, 5.15, 5.16 and 5.17 of the
A Preference Share Terms:

e if as a result of the operation or application of any Applicable Laws relating to Tax (being those
Applicable Laws which were applicable as at the Reference Date), the A Preference Dividends are or
become subject to any SA Tax in the hands of all the Resident Beneficiaries who are SA Corporates;
or

o if as a result of any amendment in the SA Tax Act (including the replacement of SA Tax Act with
different legislation) or the introduction of any new Tax legislation which occurs after the Reference
Date, the A Preference Dividends become subject to any SA Tax in the hands of all the Resident
Beneficiaries who are SA Corporates;

e a Resident Beneficiary becoming liable for any Tax as a result only of the Issuer or any of its
Subsidiaries becoming or being a “controlled foreign company”, as defined in section 1 of the SA Tax
Act, which decreases the Return to any such Resident Beneficiary in respect of the Outstanding A
Preference Shares held by it;

e the SA Corporate Tax Rate increases or decreases; or

e any amendment in any law of Malta (including the replacement of any such a law with different
legislation) which occurs after the Reference Date, the A Preference Dividends become subject to
Tax, imposed by any one of Malta, in the hands of all the Resident Beneficiaries who are SA
Corporates,

but shall specifically exclude:

e any amendment envisaged in the first and fifth paragraphs above occurring, but the effect of such
amendment is to subject Resident Beneficiaries or any other Beneficiaries who are not SA
Corporates to the applicable Tax; or

e any A Preference Dividends which become subject to SA Tax in the hands of a Resident Beneficiary
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3.6.

3.7.

3.8.

who is a SA Corporate as a result of any act by that Resident Beneficiary who is a SA Corporate
which renders the relevant A Preference Shares a "hybrid equity instrument" for purposes of section
8E of the SA Tax Act, or a "third-party backed share" for purposes of section 8EA of the SA Tax Act.

Increased Costs Event: The Company shall pay, in respect of the Outstanding A Preference Shares, an
Additional A Dividend or adjust the Dividend Rate or the Default Dividend Rate, as the case may be, as may be
necessary to compensate for the reduction in Return and to place the affected Beneficiary/ies in the same after-
Tax position in respect of its A Preference Shares and/or ensure that all the affected Beneficiary/ies will receive
at least the same Return, in either case, as if an Increased Costs Event had not occurred.

After the occurrence of an Adjustment Event, the Company is entitled to redeem:

e the A Preference Shares held by each Beneficiary requiring any Additional A Dividends or an
adjustment to the Applicable Rates, provided that all the Affected Beneficiaries hold, in aggregate,
less than 1/3 (one third) of the Outstanding A Preference Shares; or

e all the A Preference Shares held by each Affected Beneficiaries which requires Additional A
Dividends or an adjustment to the Applicable Rates by more than 25 (twenty five) basis points.

Voting rights

The Holders are entitled to vote at any general meeting of the Shareholders if one of the following
circumstances prevail at the date of such general meeting —
e any portion of the A Preference Dividends which is due and payable remains in arrear and unpaid,;
e any portion of the Capital Distributions which is due and payable remains in arrear and unpaid;
e any portion of the A Redemption Final Payments which is due and payable remains in arrear and
unpaid;
e any other resolution of the Company is proposed for the winding-up or liquidation, whether
provisionally or finally, of the Company, or the reduction of the Company’s capital.
At every general meeting at which the Holders are entitled to vote, as aforementioned, each A Preference Share
shall confer on the Holder thereof such number of votes as is equal to 24,99% (twenty four comma nine nine
percent) of the total voting rights exercisable at such general meeting, divided by the number of Outstanding A
Preference Shares. In such instance, the Holders shall not vote as a separate class but shall vote together with
the other Tradehold Shareholders.

Ranking and liquidation

The A Preference Dividends shall rank prior to the dividend rights of the Ordinary Shares and the N Preference
Shares. All the A Preference Shares form part of the same class of share and all A Preference Shares for which
listing will be applied, will rank pari passu in respect of all rights.

Each A Preference Share shall, on liquidation of the Company, confer on its Holder a right to a return of capital
in an amount equal to the aggregate of the A Redemption Final Payments of that A Preference Share
Calculated up to the day on which that return of capital is paid to the Holder of that A Preference Share. Such
rights to a return of capital shall rank prior to the rights to a return of capital of the Ordinary Shares and the N
Preference Shares.

Regulatory redemption option

If any one of the following Regulatory Events occur which results in the A Preference Shares becoming more
expensive for the Company or any of its Shareholders by more than 25 (twenty five) basis points, the Company
shall be entitled to redeem all (but not some) of the Outstanding A Preference Shares voluntarily:
e any change in the listings requirements of the JSE;
e any change in the exchange control regulations of South Africa, Luxembourg, England, Scotland or
Malta;
e any change in the SA Tax Act or any other legislation which imposes any taxation of any nature
whatsoever on the Company, in relation to the A Preference Shares, in Malta and/or South Africa; or
e any change in the Maltese Companies Act (Chapter 386 of the Laws of Malta), the SA Companies
Act, the English Companies Act, 2006 and any other legislation, whether Maltese, English,
Luxembourgish or South African which deals with companies generally.
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3.9. Financial Covenants & Equity Cure

The Company must, at all times, maintain the Financial Covenants, but may use subordinated shareholder
funds (“SH Funds”) so as to prevent a potential breach of Financial Covenants at the next Measurement Date.
Any SH Funds introduced for this purpose must have repayment dates post the Scheduled A Redemption Date.
Equity cures shall not be permitted (i) more than twice during the term of the A Preference Shares, and (ii) for
any two consecutive Measurement Dates. The Company will not be obliged to use the proceeds of the SH
Funds to redeem any portion of the A Preference Shares.

3.10.Trigger Events

If a Trigger Event occurs, and the Company fails to remedy the applicable Trigger Event within the relevant
remedy period, the Company shall redeem all the Outstanding A Preference Shares. The Trigger Events are
usual for these kinds of instruments, and include:

the Company failing to declare and pay, on any Dividend Payment Date, an A Preference Dividend
for any reason whatsoever;

the Company failing to comply with any undertaking given by it to the Holders in terms of the Finance
Documents;

the Company failing to comply with any Financial Covenant;

a Change of Control occurring without the prior written consent of the Preference Share Agent;
certain insolvency events arising in relation to the Company, Tradegro Holdings or a Material Group
Company;

certain insolvency proceedings occurring in relation to the Company, Tradegro Holdings or a Material
Group Company;

the Company or any Material Group Company ceasing to carry on its business in the normal and
ordinary course thereof;

Tradegro or any Relevant Group Company incurring any Financial Indebtedness other than permitted
under the A Preference Share Terms;

Tradegro or any Relevant Group Company issuing, granting or giving any guarantee other than
permitted under the A Preference Share Terms;

the invalidity and/or unenforceability of any of the Group Documents, or any of the obligations or
duties of Tradegro or any Relevant Group Company under any Group Document becoming illegal,
invalid or unenforceable; and

the Company, at any time, not having a legally valid and enforceable claim (in terms of a guarantee,
indemnity, payment undertaking or otherwise) against each Relevant Group Company for payment of
an amount at least equal to the lower of (i) the value as at the first Actual Issue Date or (ii) the market
value of all the Properties owned by that Relevant Group Company, and which claim is secured by
one or more legally valid and enforceable Relevant Group Company Charges against all such
Property;

any Relevant Group Company Charge is cancelled without a replacement Relevant Group Company
Charge being entered into in respect of the Replacement Property;

any Replacement Property is not owned by a Relevant Group Company;

any asset of the Company, Tradegro Holdings or any Material Group Company being attached under
a writ of execution;

any Material Adverse Change occurring;

the listing of any Outstanding A Preference Shares on the JSE being suspended or terminated
without the prior written consent of the Preference Share Agent.

Appropriate remedy periods, where relevant, apply in respect of the Trigger Events.

3.11. Preference Share Agent

The Preference Share Agent has been appointed to exercise the rights, powers, authorities and discretions
specifically given to the Preference Share Agent under or in connection with the A Preference Shares. The
Preference Share Agent will, accordingly, represent the Holders in the following matters:

the payment of any amounts which the Company must pay to any Holder under the Finance
Documents;

the granting or withholding of any consent or approval which the Company requires from the Holders;
the receipt of any documents or information which the Company is obliged to supply the Holders;
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3.12.

4.

4.1.

4.2.

4.3.

e the receipt of any notices which the Company must deliver to the Holders;
e the giving of any notices to the Holders; and

e the enforcement of their rights under the Finance Documents, as more fully described in paragraph
3.12 below.

The role of the Preference Share Agent is purely administrative, and is usual for transactions of this nature
(whether listed or unlisted). Unless a contrary indication appears, the Preference Share Agent shall exercise
any right, power, authority or discretion vested in it in accordance with any instructions given to it by the
Majority Holders. The granting or withholding of any consent or approval will be based upon the vote/consent
given by the holders of the Preference Share. Amendments to the Preference Share Terms require the
Holders' approval and consent. The Preference Share Agent cannot act without such approval and/or consent.
Any decision taken in accordance with the A Preference Share Terms affecting the Holders will be announced
on SENS.

The Preference Share Agent may resign and appoint one of its affiliates acting through an office in South
Africa as successor by giving notice to the Holders and the Company, or may resign by giving 30 (thirty) days'
notice to the Holders and the Company, in which case the Majority Holders (after consultation with the
Company) may appoint a successor to such Preference Share Agent.

Holder Arrangements

The A Preference Share Terms contain inter-creditor arrangements usual for instruments such as the A
Preference Shares. Any decisions taken by the Holders shall be communicated on SENS.

DETAILS OF THE OFFER

Particulars of the Offer

Subscription Price for dividend calculation purposes” R10
Dividend Rate 72% of JIBAR, plus the

Margin
Minimum amount to be raised in terms of the Offer R350,000,000

The Subscription Price payable in terms of the Offer will be ZAR10 (ten Rand) per A Preference Share,
irrespective of the date of issue of the A Preference Shares issued pursuant to the Offer.

Salient Dates

Opening date of the Offer (09:00) Monday, 2 February 2015
Closing date of the Offer (14:30) Wednesday, 4 February 2015
Date of Final Allotment of Shares (15:00) Wednesday, 4 February 2015
Date that Qualifying Investors are to make payment (12:00) Thursday, 5 February 2015
Date for the results of the offer announced on SENS Thursday, 5 February 2015
Proposed Listing Date Friday, 6 February 2015
Last day to register Friday, 20 February 2015

Any changes to these dates and times will be released on SENS.

Conditions to the Listing

Application has been made to the JSE to admit the A Preference Shares to trading on the JSE on the “Specialist
Securities — Preference Shares” sector with abbreviated name “Tradehold P” alpha code “TDHP” and ISIN
number ZAE000201166, subject to Tradehold meeting the requirements set out in the Listings Requirements in
respect of the A Preference Shares. The number of A Preference Shares to be listed will be determined on the
Closing Date.
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4.4,

On 22 December 2014, the shareholders of the Company resolved, by means of the Issuer Creation Resolution,
to create 65,000,000 (sixty five million) A Preference Shares by amending the MOI to increase the authorised
share capital by 65,000,000 (sixty five million) Preference Shares with no nominal or par value and by providing
for the terms of the A Preference Shares. Tradehold Shareholders also authorised the issue of up to 65,000,000
(sixty five million) A Preference Shares at a Subscription Price per A Preference Share of ZAR10 (ten Rand)
pursuant to the Preference Share Programme.

The approval by the JSE of the Listing of the A Preference Shares is not to be taken in any way as an
indication of the merits of Tradehold. The JSE have not verified the accuracy and truth of the contents of the
documentation and to the extent permitted by law, the JSE will not be liable for any claim of whatever kind.

Applications

Applications to subscribe for A Preference Shares in terms of the Offer must be made in accordance with the
application procedure set out below:

4.4.1. Application form
Applications for A Preference Shares may only be made on the application form, which accompanies
this Offering Circular, and in accordance with the requirements, terms and conditions set out in the
application form and this Offering Circular.
Further copies of this Offering Circular, including the application form, can be obtained during normal
business hours prior to Closing Date from the Company, 36 Stellenberg Road, Parow Industria, as
well as from the Arranger and Underwriter and the Transfer Secretaries, the addresses of which are
set out in Part 2 (Corporate Information) of this Offering Circular. Electronic copies of the application
form may also be requested from the representative of the Arranger, Jo Maharaj (refer to the contact
details in paragraph 4.4.8.3) (“Arranger's Representative”).

4.4.2. Qualifying Investors
Only Qualifying Investors may apply to subscribe for A Preference Shares pursuant to the Offer.

4.4.3. Minimum Subscription Consideration

The minimum Subscription Prices per applicant, who is a single addressee acting as principal, is
ZAR1,000,000 (one million Rand).

4.4.4. Fractions
Fractions of A Preference Shares will not be issued.
4.45. Applications irrevocable

Applications will be irrevocable and may not be withdrawn once received. Prospective investors will be
advised of their final allocations by no later than 15:00 on Wednesday, 4 February 2015.

4.4.6. Reservation of rights

The Directors reserve the right to accept or refuse any application(s), either in whole or in part or to
abate any or all application(s) (whether or not received timeously) in such manner as they may, in
their sole and absolute discretion, determine. Note that this reservation of rights applies to all
applications for the A Preference Shares received in respect of the Offer.

The Directors have the right to issue any A Preference Shares not subscribed for pursuant to the

Offer, as and when opportune, by undertaking a separate private placement of A Preference Shares
not subscribed for pursuant to the Offer.
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4.4.7.

4.4.8.

Minors and deceased estates

No documentary evidence of capacity to apply need accompany the application form, but the
Company reserves the right to call upon any applicant to submit such evidence for noting, which
evidence will be held on file with the Transfer Secretaries or returned to the applicant at the
applicant’s risk. A Preference Shares may not be applied for in the name of a deceased estate.

Submission of application forms

4.4.8.1. Certificated A Preference Shares

No applications for certificated A Preference Shares will be permitted.

4.4.8.2. Dematerialised A Preference Shares

In respect of those applicants applying for dematerialised A Preference Shares, duly
completed application forms must be sent to the applicants’ duly appointed Participant or
broker, in the manner and time stipulated in the agreement governing their relationship with
such Participant or broker, together with the method of payment as stipulated in such
agreement.

The Participant or broker must submit the application form via email to the Arranger's
Representative to the email address noted in paragraph 4.4.8.3 below, to be received by not
later than 14:30 on Wednesday, 4 February 2015.

No late applications will be accepted, unless approved by the Directors, in their sole and
absolute discretion.

4.4.8.3. Contact details

Jo Maharaj, RMB
Tel: +27 11 282 8767
Email: jo.maharaj@rmb.co.za

4.4.9. Allocation
The allocation of the A Preference Shares to be issued in terms of the Offer will be made on an
equitable basis as determined by the Arranger, after consultation with the Company.
Qualifying investors will be notified of the number and final allocation of shares by 15:00 on
Wednesday, 4 February 2015. The results of the offer will be announced on SENS on Thursday, 5
February 2015.

4.4.10. Payment and delivery
Each successful applicant must, after being notified of an allocation of A Preference Shares, instruct
their Participant or broker to pay the Subscription Price, as advised by the Arranger’s Representative,
in Rands to their relevant Participant as required by their mandate. Provided the Subscription Price
has been paid, the A Preference Shares allocated to the applicant will be credited, on the Listing Date,
to the applicant’s Participant’'s account or broker’s account during Strate’s settlement runs which occur
throughout the day.

4.4.10.1. Issue of A Preference Shares

The A Preference Shares applied for and subscribed for in terms of this Offering Circular will
be issued on the Listing Date against payment of the Subscription Price, at the expense of
Company.

All A Preference Shares issued in terms of this Offering Circular will be allotted and issued
subject to the provisions of the MOI.
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4.5.

4.4.10.2. Trading of Preference Shares

The JSE settles trades through Strate. The principal features of Strate are as follows:

e trades executed on the JSE must be settled on a T+5 basis, being five Business
Days after the date of the trade;

e there are penalties for late settlement;

e electronic record of ownership replaces share certificates and physical delivery
thereof; and

e all investors are required to appoint either a broker or Participant to act on their
behalf and to handle their settlement requirements.

The A Preference Shares will only trade on the JSE in electronic (dematerialised) form, and
through Strate.

The issue and trading of the A Preference Shares will adhere to the recognised and
standardised electronic clearing and settlement procedures operated within the JSE
environment.

Applicants who wish to hold A Preference Shares in certificated form will have to follow the
normal procedure to obtain certificated shares, but must again dematerialise their A Preference
Shares before such shares may be traded.

4.4.10.3. Receipts

Receipts will be issued in respect of the application forms received. If an applicant does not
receive an email acknowledging receipt, such applicant should contact the Arranger's
Representative, Jo Maharaj (refer to the contact details in paragraph 4.4.8.3 above), to ensure
that the application form has been received timeously.

Details of the A Preference Shares

The rights and privileges attaching to the A Preference Shares are set out in Annexure 2. For purposes of the
Listings Requirements, the following features of the A Preference Shares are summarised:

45.1.

4.5.2.

4.53.

4.5.4.

4.5.5.

4.5.6.

45.7.

The A Preference Dividends are linked to a variable rate, calculated for each Dividend Period
according to a Dividend Rate. Upon the expiry of each Dividend Period, the Board is obliged to
calculate the Scheduled A Dividend in respect of each A Preference Share in an amount equal to the
aggregate amounts calculated during the Dividend Period in accordance with the applicable Dividend
Rate. A Preference Dividends are payable in relation to each Dividend Period on the last day of the
Dividend Period.

The Scheduled A Redemption Date of the A Preference Shares is the date 3 (three) years and 1 (one)
day after the day immediately following the Actual Issue Date of the A Preference Share last issued,
which is anticipated to be 30 June 2015. Such date will be published on SENS and once the last A
Preference Share under the Preference Share Programme has been issued.

There are no specific legal restrictions under which the A Preference Shares will be offered, sold,
transferred or delivered.

There are covenants such as negative pledge, cross default and other financial covenants. The
particularity of such covenants, including cross-default, is set out in Annexure 2. Although the A
Preference Shares are structurally equity, they rank ahead of Ordinary Shares and N Preference
Shares, but behind the Company's creditors.

The A Preference Shares are governed by South Africa law. All transactions arising from the
provisions of this Offering Circular will be governed by and be subject to the laws of South Africa.

The A Preference Shares shall be issued in Rand.

The A Preference Shares have no relation to other debt, either listed or unlisted, of Tradehold or the
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4.5.8.

45.9.

Group.

The A Preference Shares are redeemable on a single future date, and as such there are no
arrangements for the amortisation of the Preference Shares. The Company is entitled to make Capital
Distributions in respect of the A Preference Shares, subject to certain limits and requirements.
However, the repayment and redemption procedures, are set out in Annexure 2.

The rights conferred upon the Holder of the A Preference Shares include redemption of the A
Preference Shares at the A Redemption Final Amounts, and dividends based on the Dividend Rate
from the Actual Issue Date to the A Redemption Date. The particularity of such rights, including voting
rights, is set out in Annexure 2.

4.5.10. Any changes to the terms and conditions of the A Preference Shares require the Majority Holders

approving such changes to the terms and conditions except in certain circumstances where the
unanimous consent of the Holders will be required. Any meeting of Holders of the A Preference
Shares will be published on SENS.

4.6. Dividend and redemption payments

The Transfer Secretary shall implement payments due to dematerialised shareholders, by electronic payment
via the applicants’ duly appointed CSDP or broker to the relevant Participant.

4.7. Restrictions

4.7.1.

4.7.2.

4.7.3.

General

No action has been or will be taken in any jurisdiction that would permit a public offering of the A
Preference Shares. The A Preference Shares may not be offered or sold, directly or indirectly, and
neither this document nor any other offering material or advertisement in connection with the A
Preference Shares may be distributed or published in or from any country or jurisdiction other than
South Africa except under circumstances that will result in compliance with any and all applicable rules
and regulations of any such country or jurisdiction. Persons into whose possession this document
comes should inform themselves about and observe any restrictions on the distribution of this document
and the Offer contained in this document. Any failure to comply with these restrictions may constitute a
violation of the securities laws of any such jurisdiction. This document does not constitute an offer to
subscribe for any of the A Preference Shares offered hereby to any person in any jurisdiction to whom it
is unlawful to make such offer or solicitation in such jurisdiction.

United States

The A Preference Shares have not been and will not be registered under the US Securities Act of 1933
(the “Securities Act”) and, subject to certain exceptions, may not be offered or sold within the United
States. The A Preference Shares are being offered and sold outside of the United States in reliance on
Regulation S of the Securities Act.

In addition, until 40 (forty) days after the commencement of the offering of the A Preference Shares an
offer or sale of A Preference Shares within the United States by any dealer (whether or not participating
in the offering) may violate the registration requirements of the Securities Act if such offer or sale is
made otherwise than in accordance with Rule 144A under the Securities Act.

European Union

The A Preference Shares have not been and will not be offered or sold within the European Union.
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4.8.

4.9.

South African Exchange Control Regulations

This following summary is intended only as a guide and is, therefore, not comprehensive. If you are in any
doubt as to the appropriate course of action or regarding the South African Exchange Control Regulations, you
should consult an appropriate professional advisor.

No Exchange Control approval from the Financial Surveillance Department of the South African Reserve Bank
is required for purposes of the Preference Share Programme.

Whilst this Offer only involves South African residents, the following will apply if non-residents or emigrants from
South Africa acquire A Preference Shares.

4.8.1. Former Residents of the Common Monetary Area

A former resident of the Common Monetary Area who has emigrated may use emigrant blocked
funds to subscribe for A Preference Shares in terms of this Offering Circular. All payments in respect of
the Offer by an emigrant using emigrant blocked funds must be made through the authorised dealer in
foreign exchange controlling the blocked assets.

Any A Preference Shares issued pursuant to the use of emigrant blocked funds, will be credited to their
blocked share accounts at the Participant controlling their blocked portfolios.

The A Preference Shares purchased in respect of any further issues of the A Preference Shares with
blocked funds, where certificates are in fact issued, such A Preference Shares certificates will be
endorsed “non-resident” in terms of the South African Exchange Control Regulations and will be sent to
the authorised dealer in foreign exchange through whom the payment was made.

To the extent applicable, refund monies payable in respect of unsuccessful applications or partly
successful applications, as the case may be, emanating from emigrant blocked accounts, for any future
issue of A Preference Shares, will be returned to the authorised dealer in foreign exchange through
whom the payments were made, for credit to such applicants’ emigrant blocked accounts.

4.8.2. Non-residents of the Common Monetary Area

Non-residents of the Common Monetary Area may acquire A Preference Shares on the JSE, provided
that payment is received in a foreign currency or Rand from a non-resident account. There is no South
African Exchange Control Regulation restriction on the number of A Preference Shares they choose to
invest in. The non-resident should obtain advice as to whether any governmental and/or legal consent
is required and/or whether any other formality must be observed to enable a subscription pursuant to
any future issue of A Preference Shares.

Underwriting

The Board and the Arranger and Underwriter have entered into the Underwriting Arrangement. The minimum
amount of R350,000,000 (three hundred and fifty million Rand) has been underwritten by the Arranger and
Underwriter.

As a result of such pre-placement, the Arranger and Underwriter will be paid market-related fees for the
subscription of A Preference Shares of R1,000,000 (one million Rand) excluding value-added tax (if any).

The only conditions to the Listing are the conditions referred to in paragraph 4.3 of Part 4 (The A Preference
Shares and Placement Details) of this Offering Circular. The directors have satisfied themselves that the
Arranger and Underwriter has the financial means to underwrite the Offer.
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4.10.

4.11.

A copy of the Underwriting Agreement is available for inspection as set out in paragraph 10 of Part 8
(Additional Information) of this Offering Circular.

Over-subscriptions

In the event of an over-subscription, the allocation of the A Preference Shares to be issued in terms of the
Offer will be made on an equitable basis as determined by the Arranger, after consultation with the Company
and within the limit of the number of authorised A Preference Shares.

Brokerages and commissions

No commission is payable to brokers and/or intermediaries who place A Preference Shares in terms of the
Offer.
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PART 5 SHARE CAPITAL AND CORPORATE INFORMATION

2.1

COMPANY OVERVIEW

Tradehold was incorporated in South Africa on 10 July 1970 and is an investment holding company listed on the
main board of the JSE Limited. Although listed on the JSE, the bulk of the operating assets of Tradehold Limited
is located in the UK. The registered address of the Company is set out on page 7.

Nature of business

The bulk of the operating assets of the Company is located in the UK. These assets consist primarily of a
holding in the property-owning Moorgarth Group of companies and an indirect holding, through Reward, in the
two operating Reward LLP’s, Reward Capital and Reward Commercial Finance. The latter two entities focus on
short-term, asset-backed loans to small and medium-sized businesses and on invoice-discounting facilities to
similar businesses, respectively. By far the largest investment is in Moorgarth Group which manages a
£91.9million portfolio of retail, commercial and industrial buildings.

The Company conducts treasury activity through its wholly owned finance company, Tradegro. The majority of
transactions within the Company relates to Moorgarth Group, which acquires, lets and sells property assets. At
year end the Moorgarth Group owned and managed 19 commercial properties. The Company’s subsidiaries
include Moorgarth Props (UK), Moorgarth Props (Lux), Reward and Tradegro.

The Portfolio has been recently valued by Knight Frank, a summary of the valuation report is included as
Annexure 5.

Current Prospects

As at the Last Practicable Date, the Directors believe that this has been a significant year for Tradehold, capped
by strong financial performance.

The Board believes that the Group is adequately funded, with approximately £18,8million available to fund new
investment opportunities (excluding the proceeds from the A Preference Shares), and that Tradehold is
adequately funded to invest the proceeds from the issue of the A Preference Shares in new property

investments in the UK and Africa.

The Directors hold the view that, having regard to the purpose for which the Company was incorporated as set
out above, Tradehold will continue to conduct it business in the foreseeable future.

SHARE CAPITAL OF THE COMPANY

Authorised and issued share capital before the Offer

Authorised shares ZAR’000s
210,000,000 Ordinary Shares 2,100
89,250,000 N Preference Shares 892.5
65,000,000 A Preference Shares No par value
40,000,000 Unspecified Shares No par value
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Issued shares
156,132,877 Ordinary Shares 1,902,250
57,391,218 N Preference Shares 574

Authorised and issued share capital after the Offer

The table below is for illustrative purposes only and sets out the authorised and issued capital of Tradehold
(assuming a total Subscription Price of ZAR650,000,000 (three hundred and fifty million Rand) for A
Preference Shares):

Authorised shares ZAR’000s
210,000,000 Ordinary Shares 2,100
89,250,000 N Preference Shares 892.5
65,000,000 A Preference Shares No par value
40,000,000 Unspecified Shares No par value

Issued shares assuming a total subscription of R650,000,000 (six hundred and fifty million Rand)

156,132,877 Ordinary Shares 1,902,250
57,391,218 N Preference Shares 574
65,000,000 A Preference Shares 650,000

Other than the Tradehold Shares described above, no other class of Tradehold securities exists.

The Ordinary Shares of Tradehold are listed on the JSE and not on any other securities exchange.
CREDIT RATING

The Company has not applied for a rating of the A Preference Shares. If the A Preference Shares are ever
rated, or such rating is ever amended, an announcement in this regard will be made on SENS.

KING REPORT AND CODE STATEMENT

Tradehold is committed to upholding good ethical standards and the application of corporate governance
principles relevant to the size of its business. During the year Tradehold reviewed the principles contained in the
King Report on Governance for South Africa (“King 111”) and assessed their relevance and applicability to the
Group. Due to size and nature of its operations, the board does not consider the application of all principals
contained in King Il appropriate.

In compliance with the regulations of the JSE, a complete list of the King Ill principals and the Company’s
compliance therewith is summarised in Annexure 4.

DIRECTORS OF TRADEHOLD

Dr C H Wiese (73) — Non-Executive Chairman

BA, LLB, D.Com (h.c.)

Nationality: South African

Date of appointment: 29 September 2000

Business Address: 36 Stellenberg Road, Parow Industria, Cape Town, 7493

Committees: N/A

Other significant directorships: Chairman and majority shareholder of Pepkor Holdings (Proprietary) Limited,
Shoprite Holdings Limited and Invicta Holdings Limited, director of Brait SE and various other companies. He
also serves on the boards of Steinhoff International Holdings Limited and Pallinghurst Limited.
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Dr Wiese retired as an Executive director in terms of the MOI of the Company, and was re-appointed as a Non-
Executive director on 27 May 2014.

He is the Chairman and majority shareholder of Pepkor Holdings Limited, Shoprite Holdings Limited, Tradehold
Limited, Brait SE and Invicta Holdings Limited. He also serves on the boards of Steinhoff International Holdings
Limited and Pallinghurst Resources Limited. Dr Wiese is the former Chairman of The Industrial Development
Corporation of SA Limited, Tulca (Proprietary) Limited (trading as Mango, a low cost airline, subsidiary of SA
Airways), and Instore plc (UK). He was also a former director of Primedia, PSG, KWV, Sasol Limited, Sanlam
Limited, Santam Limited, SA Reserve Bank, BOE Bank Limited, and Mettle Limited. Dr Wiese served on the
Stellenbosch University Council for many years.

He is the owner of the Lourensford Wine Estate in Somerset West, producer of internationally acclaimed wines
located in one of South Africa’s top wine producing regions, and owner of a private game reserve in the
Kalahari.

Dr Wiese has received various awards, amongst others:

1988 — nominated one of South Africa’s Top Businessmen of the Year

1991 — nominated Kaapstad Sakekamer / Die Burger’s Business Leader of the Year

1993 — Cape Times Business Personality of the Year

1996 — The Sunday Times Business Leader of the Year

Mr M J Roberts (68) — Independent Non-Executive

BA, SEDP, Post Grad (Advanced Taxation)

Nationality: British

Date of appointment: 28 February 2012

Business Address: Maitland Malta Limited, 4™ Floor, Avantech Building, St Julians Road, San Gwann, Malta
Committees: Audit Committee member, Remuneration Committee member and Social & Ethics Committee
member.

Other significant directorships: Maitland Malta Limited

Melvin spent over 40 years with various banks and corporate service providers in the UK, South Africa and
Malta.

Mr H R W Troskie (44) — Lead Independent Non-Executive Director

B Juris, LLB, LLM

Nationality: Dutch

Date of appointment: 27 April 2006

Business Address: 56 Rue Charles Martel, L-2134, Luxembourg

Committees: Audit Committee member, Remuneration Committee member and Social & Ethics Committee
member.

Other significant directorships: Brait SE, Ardagh Group S.A. and Southern View Finance Limited.

Herman Troskie is the Managing Partner of M Partners S.a r.l., the Luxembourg law firm in the Maitland
network of law firms. Maitland is an international firm providing multi-jurisdictional administrative, advisory and
fiduciary services to private, corporate and institutional clients. Herman has extensive experience in European
cross-border investment and financing structures. His practice also includes advising on the listing of
companies and investment funds on different European stock exchanges. Herman is a hon-executive director of
a number of private and public companies, including Brait SE, Southern View Finance Limited, Puma
Brandenburg Limited and Ardagh Group SA. He qualified as a South African Attorney in 1997, and as a Solicitor
of the Senior Courts of England and Wales in 2001. Herman is a member of the Luxembourg Bar.

Mr T A Vaughan (49) — Joint Chief Executive Director

BSc (Hons) Member of the Royal Institution of Chartered Surveyors (MRICS)

Nationality: British

Date of appointment: 13 October 2003

Business Address: 17-19 York Place. Leeds, W Yorks, England, LS1 2EX, United Kingdom
Committees: N/A

Other significant directorships: Managing director of Moorgarth Group

Tim joined the Tradehold group of companies in 2003 to establish the UK real estate investment vehicle. Tim
has grown the property business from an £8m to £100m vehicle over the period. Although Tim’s training is in
Real Estate Asset Management and this remains his primary focus, he also established the Reward
Investments Limited subsidiary in 2010 to offer the SME market short term secured asset based finance.
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Moorgarth group of companies have moved from initially being an opportunistic investor to being solely
focussed on investing in retail throughout the UK and central London offices.

Tim qualified as a Chartered surveyor in 1990 and having graduated and started work for the Real Estate
Consultants Savills in London, Tim moved to Lambert Smith Hampton. In 1996 Tim moved to Arthur Andersen
to head their real estate consulting team for the UK Regions and here he coordinated, amongst other things, the
acquisition of a number of UK real estate businesses, undertook extensive due diligence on both investment
and development real estate portfolios to establish true value and advised on many asset management
strategies for real estate assets. Tim moved to Ernst and Young in 2002 with his team to fulfil the same role.

Adv J D Wiese (34) — Alternate to Dr CH Wiese

BA, LLB, MCom

Nationality: South African

Date of appointment: 10 November 2010

Business Address: Titan (Pepkor Building) 36 Stellenberg Road, Parow Industria, 7493

Committees: N/A

Other significant directorships: Shoprite Holdings Limited, Digicor Holdings Limited, Pepkor Holdings
(Proprietary) Limited, Invicta Holdings Limited and Premier Group.

Advocate Jacob D Wiese obtained a BA degree in Value & Policy Studies at the University of Stellenbosch. In
2004 he completed his Masters in International Economics & Management at Universita Commerciale Luigi
Bocconi, ltaly. He graduated from the University of Cape Town in 2008 with a Bachelor of Laws (LLB) after
which he completed his pupillage at The Cape Bar and was admitted as an advocate of the High Court of South
Africa in 2009. In 2010 he joined the investment committee of the Titan Group of companies, through which the
Wiese family owns controlling stakes in Africa’s largest food and clothing retailers and holds other private and
publicly listed investments.

He has been an Independent Non-Executive Director of Fairvest Property Holdings Limited since June 2014
and also serves on the board of various publicly listed companies. Jacob is also extensively involved with the
management of Lourensford Wine Estate, one of South Africa’s largest and most prestigious wine farms,
situated in the renowned Stellenbosch wine region.

Mr F H Esterhuyse (45) — Joint Chief Executive Director

B.Acc Hons, M Com (Tax), CA(SA)

Nationality: South African

Date of appointment: 27 May 2014

Business Address: Mettle, 1% Floor, Willie van Schoor Avenue, Bellville, 7530. P O Box 3991, Tygervalley,
7536

Committees: N/A

Other significant directorships: Managing director of the Mettle group of companies

After his articles, Friedrich specialised in corporate and international tax in the Cape Town and Amsterdam
offices of PricewaterhouseCoopers where he gained extensive experience in the areas of transaction
structuring, re-organisations, mergers and acquisitions, international group structures and investment to and
from South Africa. Friedrich lectured part-time at the University of Stellenbosch (“US”) and the US Business
School in the MBA Programme. In 2001 Friedrich joined Mettle's Debt Division where he has been involved in
the successful structuring and implementation of several large funding transactions. Friedrich was appointed to
the board of directors in November 2004 and is currently the CEO of the group. He was appointed as Joint CEO
of JSE listed Tradehold Limited on 27 May 2014.

Mr D A Harrop (44) — Executive Director

BA (Hons) History, ACA

Nationality: British

Date of appointment: 27 May 2014

Business Address: 17-19 York Place. Leeds, W Yorks, England, LS1 2EX, United Kingdom
Committees: N/A

Other significant directorships: Finance director of Moorgarth Group

- Deloitte Audit and Corporate Finance (UK and Australia) — Associate Director 1993 — 2000.
- Leeds United plc — Head of Business Analysis 2000 — 2003

- Arriva Trains Limited — Worked on bid for ScotRail franchise 2003 — 2004

- Bradford Centre Regeneration, Finance Director 2004 — 2007
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- Scarborough Property Group, Finance Director Forsyth Business Centres (2007 — 2010) and Sheffield United
Football Club (2010 — 2011)
- Moorgarth / Reward, Finance Director 2011 — present

Ms K L Nordier (48) — Executive Financial Director
B.Acc Hons, CA(SA)

Nationality: South African

Date of appointment: 27 May 2014

Business Address: Bahnhofstrasse, 30 CH-6300, Zug, Switzerland
Committees: N/A

Other significant directorships: Director of Moorgarth group companies and Reward group companies.

After her articles, Karen joined Ernst and Young London office where she gained international audit experience
on investment property and industrial listed companies. In 1997 Karen joined the Mettle group, where she
performed numerous and varied roles including financial management, group risk management and
compliance, transaction implementation and management, internal audit, implementation and documentation of
processes and controls, business reorganization and restructuring, turnaround management, operations
management and HR management, and served as director on various group company boards, and as member
of various group credit, investment and executive committees. She was appointed as Financial Director of
Tradehold Limited on 27 May 2014.

Mr J M Wragge (66) — Independent Non-Executive Director

Nationality: South African

Date of appointment: 27 May 2014

Business Address: Suite 107, Marina Centre, West Quay Road, V&A Waterfront, Cape Town, 8001
Committees: Audit Committee member and Social & Ethics Committee member

Other significant directorships: Chairman of Gritprop Investments (Proprietary) Limited

Mr Wragge has many years’ experience in the retail and commercial property sector. He has been the driving
force behind a number of iconic property developments in South Africa and internationally.
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PART 6 TAXATION

1.

1.1.

Introduction

The following statements on taxation are based on advice received by the Board regarding the law and practice
in force in South Africa at the date of this Offering Circular. Tradehold is currently not a Tax resident in South
Africa and is therefore not subject to South African Tax.

The following summaries are only intended as a brief and general guide to the main aspects of income tax rules
in South Africa. It is not intended to provide specific advice and no action should be taken or omitted to be taken
in reliance upon it. Investors are urged to seek professional tax advice in respect of the Tradehold Preference
Shares, including the acquisition, holding and disposal as well as any income or gains derived therefrom or
made on their disposal.

The summaries are based on an interpretation of the relevant tax legislation as known to the Board at the date
of this Offering Circular. Tradehold shareholders are reminded that tax laws and their interpretation may change
from time to time.

Malta — Taxation of the Company and Preference Shareholders

Income Tax

Malta resident companies are defined for tax purposes as companies that have either their seat of registration

in Malta or, in the case of foreign registered companies, that have their control and management exercised in

Malta. As a company with its seat of registration in Malta and, consequently, Malta tax resident, the Company

is subject to income tax on its worldwide income.

The information below is based on the following assumptions:

@) The Company does not own immovable property situated in Malta, or any rights over such property,
whether directly or indirectly.

(i) The Company (or its direct underlying company incorporated or registered in Malta, as applicable)
holds at least 10% of the ‘equity’ shares of its respective direct underlying companies (i.e.: a
‘participating holding’) and which ‘equity’ shares confer a right in favour of the Company (or its direct
underlying company incorporated or registered in Malta) to any 2 of the following ‘equity holding’
criteria:

(a) Aright to votes;
(b) A right to profits available for distribution; and
(c) Aright to assets available for distribution on a winding up of a company.

(i) The business interests of the Company and its subsidiaries and sub-subsidiaries are all situated
outside of Malta.

(iv)  The Company as well as its subsidiaries and sub-subsidiaries each have the following attributes:

(a) a separate legal personality distinct from that of its shareholders;

(b) capital divided into, and represented by, shares;

(c) the shareholders’ liability is limited to the amount, if any, unpaid on the shares respectively held by
each of the shareholders;

(d) the ability to distribute profits in favour of their respective shareholders.

(v) None of the Company’s subsidiaries and sub-subsidiaries has more than 50% of its income derived
from ‘passive interest or royalties’ which is defined in Malta income tax law as interest or royalty income
which is not derived, directly or indirectly, from a trade or business and where such interest or royalties
have not suffered or suffered any foreign tax, directly, by way of withholding or otherwise, at a rate
which is less than 5%.

Malta Participation Exemption on qualifying dividends and capital gains
Subject to the above assumptions, any income or gains derived by a company registered in Malta from a
‘participating holding’ or from the transfer of such holding, should be exempt from Malta income tax in terms of
a ‘participation exemption’.
The application of the said ‘participation exemption’ in respect of dividend income is conditional on any one of
the following conditions being satisfied by the body of persons in which the ‘participating holding’ is held:

(a) itis resident or incorporated in a country or territory which forms part of the European Union; or

(b) it is subject to any foreign tax of at least 15%; or

(c) it does not have more than 50% of its income derived from ‘passive interest or royalties.
Should none of the above criteria (a) to (c) be met, it would nonetheless be possible for the ‘participation
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exemption’ to apply if and to the extent that the body of persons in which the ‘participating holding’ is held
satisfies all of the following additional conditions:
(a) the holding in the said body of persons is not a portfolio investment; and
(b) the said body of persons shall not derive more than 50% of its income from portfolio investments;
and
(c) the said body of persons or the income which it derives from passive interest or royalties would
have been subject to tax at a rate of not less than 5%.

Capital transfer duty

Generally, a transfer of ‘marketable securities’, which includes any share, stock, debenture, bond and any
interest in any company or corporation and any document representing the same, attracts capital transfer duty
at the rate of 2% (5%, if the Company’s assets consist primarily of, directly or indirectly, immovable property or
any right over such property) on the higher of the consideration paid or the market value of the securities,
unless exempted from the imposition of capital transfer duty in terms of a determination issued by the (Malta)
Director General (Inland Revenue). Such a determination may be procured on the basis that the Company
(and/or its related party, as applicable) shall, whether directly or indirectly, carry on business or have business
interests to the extent of more than 90% outside Malta.

Net wealth tax
There is no wealth tax in Malta.

Dividend withholding tax

In view of the application in Malta of a full imputation tax system, there is no dividend withholding tax (DWT)
imposed on a distribution of profits by a Malta company. Profits realised by the Company and in respect of
which the Malta Participation Exemption was applied shall be allocated, for Malta tax accounting purposes to
the Company’s Final Tax Account and in respect of which a distribution out of the Final Tax Account shall not
be subject to any further Malta income taxation in the hands of the shareholder of the Company, irrespective
of whether or not the said shareholder is resident in Malta. In the case of a Malta resident individual as
shareholder of the Company, and where a distribution of profits is made by the Company from its Untaxed
Account, the said Malta resident individual will be subject to a 15% final withholding tax,

Exposure of non-residents to Malta taxation on the sale of the Company’s shares

Generally, a non-Malta resident shareholder may dispose of shares in the Company without incurring Malta
income tax provided that the said non-Malta resident shareholder is not owned and controlled by, directly or
indirectly, nor acts on behalf of an individual or individuals who are ordinarily resident and domiciled in Malta.

South Africa — Taxation of the Company and Preference Shareholders

Residents

A natural person is a resident of South Africa for Tax purposes if (i) he is ordinarily resident in South Africa, or
(ii) he is not ordinarily resident in South Africa but is physically present in South Africa for certain periods
specified in the SA Tax Act. A juristic person is a resident of South Africa for tax purposes if it is incorporated,
established or formed in South Africa or if it has its place of effective management in South Africa. South
African Tax residents are subject to SA Tax on their worldwide income. A non-resident is subject to SA Tax
only in respect of income derived from a South African source.

The Company
The Company is not a South African Tax resident and is accordingly not subject to SA Tax.

Dividends
A Preference Dividends which accrue to Preference Shareholders who are South African tax residents will,
subject to the exemptions currently contained in section 10B of the SA Tax Act, be subject to SA Tax.

Dividends Tax

Subject to certain exemptions dividends which are paid in respect of shares which are listed on the JSE are
subject to SA Dividend Tax (which is currently levied at a rate of 15% (fifteen percent)).

Currently the SA Tax Act contains various exemptions from the SA Dividends Tax, notably that a company
which is a resident for South African Tax purposes is not subject to that Tax.
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Taxation of capital gains and losses

South African resident shareholders — individuals

A disposal of shares by an individual shareholder who is resident in South Africa for tax purposes may give
rise to a gain (or loss) for the purposes of capital gains tax (“CGT”). The capital gain (or loss) on disposal of
the shares is equal to the difference between the disposal proceeds and the base cost. A shareholder’s base
cost in the shares will generally be the consideration paid for those shares. The base cost in the shares may
be increased by one-third of any interest incurred to finance the cost of acquiring the shares, and other direct
costs incurred in acquiring the shares, to the extent that such amounts are not otherwise allowable for
deduction in the determination of taxable income. A gain on a disposal of shares, together with other capital
gains, less allowable capital losses in a year of assessment, is subject to tax at the individual’s marginal tax
rate (maximum 40% (forty percent)) to the extent that it exceeds the annual exclusion (ZAR30,000 (thirty
thousand Rand) for the years of assessment ended 28 February 2014 and 28 February 2015). Only 33.3%
(thirty three point three percent) of the net capital gain is included in taxable income, resulting in a maximum
effective tax rate on capital gains of 13.3% (thirteen point three percent). On the death of a taxpayer, there is a
deemed disposal of the shares at market value, unless the shares are bequeathed to, or in favour of, a
surviving spouse. Deemed disposals to a surviving spouse, who is a South African resident, are treated, in
practical effect, as taking place at no gain or loss. The annual exclusion where death occurs during the year of
assessment ending 28 February 2015 is ZAR300,000 (three hundred thousand Rand). Where a taxpayer
emigrates (i.e. gives up his or her South African tax residence) there will also be a deemed disposal of the
shares at market value and this may trigger CGT.

South African resident shareholders — corporates

A disposal of shares by a South African resident corporate shareholder may give rise to a capital gain (or loss)
for the purposes of taxation of capital gains. The capital gain (or loss) on disposal of the shares is equal to the
difference between the disposal proceeds and the base cost. A shareholder’s base cost in the shares will
generally be the consideration paid for the shares. The base cost in the shares may be increased by one third
of any interest incurred to finance the cost of acquiring the shares, and other direct costs incurred in acquiring
the shares, to the extent that such amounts are not otherwise allowable for deduction in the determination of
taxable income. A capital gain on a disposal of shares by a corporate shareholder, together with other capital
gains, less allowable losses in a year of assessment, is subject to tax at the normal tax rate for companies
(currently 28% twenty eight percent). Only 66.6% (sixty six point six percent) of the net capital gain is included
in taxable income, resulting in a maximum effective tax rate on capital gains of 18.6% (eighteen point six
percent).

Estate duty

Where a person who is ordinarily resident in South Africa holds shares at the date of his or her death, the
market value of such shares will be included in the estate. Estate duty is levied at a flat rate of 20% (twenty
percent) on the dutiable amount of the deceased estate to the extent that it exceeds ZAR3,500,000 (three
million and five hundred thousand rand) per estate. In determining the dutiable amount of an estate,
deductions are, inter alia, allowed for the value of bequests and property left to a surviving spouse, and estate
liabilities, including capital gains tax paid on the deemed disposal of the shares on date of death. Estate duty
is currently under review, given, inter alia, the limited revenue that it raises and the administrative burden it
creates.

Securities transfer tax

Securities transfer tax (“STT”) of 0.25% (zero point twenty five percent) of the applicable taxable amount is
payable in respect of every “transfer” of securities issued by a company incorporated in South Africa.
“Transfer” includes any cancellation or redemption of a security, but does not include the issue of a security or
any event that does not result in a change in beneficial ownership of a security. A purchase of shares from or
through the agency of a JSE registered broker is subject to STT of 0.25% (zero point twenty five percent) of
the purchase consideration. The STT is payable by the broker, which may recover it from the transferee.
Where shares are not purchased from or through the agency of a broker, but the change in beneficial
ownership is effected by a Participant, STT of 0.25% (zero point twenty five percent) of the greater of the
declared purchase consideration or the JSE closing price of shares on the date of the transaction is payable
by the Participant, which may recover it from the transferee.

In any other case of a change in beneficial ownership of shares, STT of 0.25% (zero point twenty five percent)
of the greater of the declared purchase consideration or the JSE closing price of shares is payable by the
transferee through the broker or Participant, which holds the shares in custody.
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PART 7 RISK FACTORS

1.1.

1.1.1.

1.1.2.

1.1.3.

1.1.4.

1.15.

1.1.6.

RISK FACTORS

Investors should carefully consider the risk factors described below and all other information contained in this
Offering Circular before deciding to invest in the A Preference Shares. If any of the following risk factors, as well
as other risks and uncertainties that are not currently known to the Company or that it currently believes are not
material, actually occur, the Company’s business, financial condition and results of operations could be
materially and adversely affected. Accordingly, the trading price of the A Preference Shares could decline, and
investors may lose part or all of their investment.

Risks related to Tradehold’s business
Investments may be sold at prices below acquisition cost

There is no guarantee on the price of the A Preference Shares or any returns thereon. There can be no
assurance that the Company’s investments will not be sold at prices below their acquisition costs. Future
performance, market conditions, political environment and macro and micro economic conditions are
uncertain and may require disposal of an investment at a price below the acquisition cost.

Higher risk inherent in investment in unlisted securities

Companies whose securities are unlisted are not subject to the same disclosure and other investor
protection requirements that are applicable to companies with listed securities. These investments may be
difficult to value and to sell or otherwise liquidate, and the risk of investing in such companies is generally
much greater than the risk of investing in listed or publicly traded companies.

Tradehold may have difficulty or be unable to dispose of its investments

Tradehold may have difficulty exiting its investments by way of disposal or public market exit. The
Company may not be able to find a buyer to conclude a disposal of its assets.

Tradehold cannot provide assurances that it will be able to choose, make and realise investments
in any particular company or portfolio of companies

There can be no assurance that the Company will be able to generate returns for its investors or that the
returns will be commensurate with the risks of investing in the type of companies and transactions
described herein. There can be no assurance that any investor will receive any scheduled distribution from
the Company or that the A Preference Shares will be redeemed. Accordingly, an investment in the
Company should only be considered by persons who can afford a loss of their entire investment. Past
activities of investment entities associated with the Company and their affiliates provide no assurance of
future success.

Tradehold may hold non-controlling interests in its investments

The Company may hold a non-controlling interest in certain investments and therefore, may have a limited
ability to protect its position in such investments.

In connection with the financing of certain investments, the Company may employ hedging
techniques designed to reduce the risks of adverse movements in interest rates, securities prices
and currency exchange rates and may under certain circumstances structure investments using
total return swaps or other derivative instruments

While such transactions may reduce certain types of risks, such transactions themselves may entail certain
other risks. Thus, while the Company may benefit from the use of these hedging mechanisms,
unanticipated changes in interest rates, securities prices, or currency exchange rates may result in a
poorer overall performance for the Company than if it had not entered into such hedging transactions. In
the event of an imperfect correlation between a position in a hedged instrument and the investment that it
is intended to protect, the desired protection may not be obtained, and the Company may be exposed to
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1.2.1.

1.2.2.

1.2.3.

1.2.4.

1.2.5.

1.3.

1.3.1.

risk of loss. In addition, it is not possible to hedge fully or perfectly against any risk, and hedging entails its
own costs which will be borne by the Company.

Risks related to Tradehold’s industry

Market Risk — General fluctuations and volatility in the market prices may affect the value of the
investments held by the Company

Instability in the securities markets may also increase the risks inherent in the Company’s investments.
The ability of the Company’s investments to refinance debt securities may depend on their ability to sell
new securities in the public high-yield debt market or otherwise or to raise capital in the leveraged finance
debt markets, which historically have been cyclical with regard to the availability of financing.

Market Risk — Foreign currency exchange risk

The Group operates internationally predominantly within the UK, whilst certain functions are carried out in
Switzerland, Luxembourg, Malta and South Africa. The Group is therefore exposed to various forms of
foreign exchange risk, primarily with respect to Pound Sterling, the Swiss Franc, South African Rand and
the Euro. Foreign exchange risk arises in respect of those recognised monetary financial assets and
liabilities that are not in the functional currency of the respective Group entity. The exposure to foreign
exchange is managed and monitored by Group treasury. The Group’s policy is not to enter into any
currency hedging transactions, but the Group has a number of natural hedges for currency risk in place
through loans held within the group denominated in different currencies.

Market Risk — Interest rate risk

The Group’s income and operating cash flows are exposed to interest rate risk due to the extent of
borrowings and market related interest rate arrangements, with the exception of borrowings of
£17,545,000 (2013: £nil) bearing interest at a rate of 2.75% + 3 month Libor. The group analyses its
interest rate exposure on a dynamic basis. Various scenarios are simulated taking into consideration
refinancing, renewal of existing positions and alternative financing. Based on these scenarios, the Group
calculates the impact on the statement of comprehensive income and loss of a defined interest rate shift.
The Group continues to review its interest rate risk and the policies in place to manage the risk. No
derivative instruments have been entered into to manage interest rates during the year. Trade receivables
and payables are interest-free and have settlement dates within one year.

Market Risk — Price risk

The Group is exposed to equity securities price risk because of investments held by the group and
classified as at fair value through profit or loss. No financial instruments or derivatives have been
employed to hedge this risk. The group is not exposed to commodity price risk.

Credit Risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by
failing to discharge on obligation. The Group has no significant concentrations of credit risk. Credit risk
arises from cash and cash equivalents held at banks and trade receivables, including rental receivables
from lessees.

Risks related to the Offer

Liquidity risk

There is no guarantee that a more active trading market for the A Preference Shares will develop and be
sustained after the Listing. If a more active volume traded in the A Preference Shares does not develop or
is not sustained after the Listing, this could have a material adverse effect on the liquidity and consequently
the market price of the Preference Shares. The initial Subscription Price is ZAR10 (ten Rand). The
Subscription Price may not be indicative of the market price of A Preference Shares after a Listing.
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1.3.2.

The market price of A Preference Shares may prove to be volatile and is subject to fluctuations,
including significant decreases

The market price of A Preference Shares could be volatile and subject to significant fluctuations due to a
variety of factors, some of which do not relate to the Company’s financial performance, including changes
in general market conditions, general movements in local and international markets, the general
performance of the JSE, changing factors that affect the investment and property climate, changes in
sentiment in the market regarding the A Preference Shares (or securities similar to them), regulatory
changes affecting the Company’s operations, variations in the Company’s operating results, business
developments of the Company or its competitors, the operating and share price performance of other
companies in the industries and markets in which the Company operates, speculation about the
Company’s business in the press, media or the investment community, or changes in the political, social or
economic conditions in South Africa or the surrounding region. Furthermore, the Company’s operating
results and prospects from time to time may be below the expectations of market analysts and investors.
Any of these events could affect the level of trading and could result in a decline in the market price of A
Preference Shares.
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PART 8 ADDITIONAL INFORMATION

STATEMENT AS TO ADEQUACY OF CAPITAL

The Board is of the opinion that the issued share capital of the Company is sufficient and will be adequate for
the Company’s present requirements and for the purposes of the business of the Company for at least the next
12 (twelve) months from the date of this Offering Circular.

ANNOUNCEMENTS OF INFORMATION

Tradehold will ensure that relevant information regarding Tradehold or the A Preference Shares will be made
available to all Holders equally via announcement on SENS, and where such information affects all the Holders.

REPORT BY DIRECTORS AS TO MATERIAL CHANGES

The Board reports that, save for the material changes listed below, there have been no other material changes
in the financial or trading position, or the assets and liabilities, of the Company and/or its Subsidiaries that have
occurred since 31 August 2014, the end of the last interim period prior to the Last Practicable Date.

In March 2014 Tradehold bought the South African financial services business Mettle Group, which will continue
as a separate business within the Group. Considerable synergies exist between Mettle Group’s operations and
those of Reward’s two subsidiaries.

Tradehold has entered into binding agreements with the KwaZulu-Natal-based Collins Property Proprietary
Limited, part of the Collins group of companies (the “Collins Group”) and their associates. This fourth-
generation family-owned property development business has built up an excellent track record with regards to
the development and management of commercial properties across Southern Africa and beyond. In terms of
these agreements, Tradehold will acquire the bulk of the Collins Group’s international (non-South African)
commercial property portfolio that includes assets in the UK, Namibia, Botswana, Zambia and Mozambique.
The intention is to pay the purchase consideration in cash, but that the vendors of such properties subscribe for
new Tradehold ordinary shares, which will make the Collins Group a strategic shareholder in Tradehold. Whilst
the greater part of Tradehold’s property business will remain focused on the UK, Tradehold intends to build up a
significant property portfolio across Africa (excluding South Africa).

Tradehold has furthermore concluded an in-principal agreement with the Windhoek-based Safland Property
Development International Proprietary Limited (“Safland”) in respect of the future development and
management of Tradehold’s African property portfolio. Safland has an existing relationship with Collins Group
and through the proposed transaction Tradehold will gain access to the combined resources and property
expertise of both businesses.

As previously advised, the Company entered into an agreement with Timothy Andrew Vaughan to acquire all
his shares in Reward and Moorgarth Holdings, resulting in the Company, indirectly, holding 100% in Reward
and 95% in Moorgarth Holdings.

SUBSIDIARY INFORMATION

Information relating to the subsidiaries of Tradehold are contained in Annexure 3 (Information on Tradehold
subsidiaries) attached hereto.

RESPONSIBILITY STATEMENT

The Company certifies that to the best of its knowledge and belief there are no facts that have been omitted
which would make any statement false or misleading and that all reasonable enquiries to ascertain such facts
have been made as well as that the Offering Circular contains all information required by law and the Listings
Requirements. The Company accepts full responsibility for the accuracy of the information contained in the
Offering Circular and the annual financial report, the amendments to the annual financial report from time to
time, except as otherwise stated therein.
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7.1
7.2
7.3

7.4

10.

JSE RESPONSIBILITY AND LIABILITY

The JSE takes no responsibility for the contents of this Offering Circular, or the annual reports and interim
reports (as amended or restated from time to time), makes no representation as to the accuracy or
completeness of any of the foregoing documents and expressly disclaims any liability whatsoever for any loss
however arising from or in reliance upon the whole or any part of the contents of this Offering Circular or the
annual reports and interim reports (as amended or restated from time to time). The Company accepts full
responsibility for the accuracy of the information contained in this Offering Circular and the annual reports and
interim reports or the amendments to the annual reports and interim reports, except as otherwise stated therein.

AUDITED CONSOLIDATED HISTORICAL FINANCIAL STATEMENTS OF THE GROUP TRADEHOLD AND ITS
SUBSIDIARIES FOR THE YEARS ENDED 28 FEBRUARY 2014, 2013 AND 2012

The financial information for the three financial years ended 28 February 2014, 2013 and 2012 and the interim
reports for the periods ending 31 August 2014, 2013 and 2012 have been incorporated by reference in this
Offering Circular and are available on Tradehold’s website (www.tradehold.co.za).

DIVIDENDS POLICY

No dividends have been declared or paid by the Company since 23 June 2014.

No dividends will be declared or paid in relation to the Ordinary Shares until May 2015.

Dividends will be declared or paid in relation to the Ordinary Shares, but will rank behind any dividends declared
in relation to the A Preference Shares.

Extracts from Tradehold MOI of the provisions relating to dividends on Ordinary Shares and the A Preference
Shares are set out in, respectively, Annexure 1 and Annexure 2 to this Offering Circular.

EXPERTS’ CONSENTS

Each of the Attorneys, Auditors and Debt Sponsor have given their consent in writing to act in the capacities
stated and have not, prior to the publication of this Offering Circular, withdrawn their written consents to act in
their respective capacities and to the inclusion of their names in this Offering Circular and, where applicable, the
inclusion of their reports in the Offering Circular, in the form and context as they appear.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents will be available for inspection at the offices of Tradehold, 36 Stellenberg
Road, Parow Industria, 7493, South Africa and at the offices of the Debt Sponsor, 1 Melrose Boulevard, Suite 7,
Melrose Arch, 2076, Johannesburg, South Africa, or First Floor, Entrance 2, 32 Fricker Road, lllovo, 2196,

South Africa, during normal Business Days from the date of issue of this Offering Circular until the last A

Preference Share is redeemed:

- the MOI of Tradehold,;

- the amendments to the MOI of Tradehold submitted on 22 December 2014;

- the audited financial statements of the Group for the 3 (three) financial years ended 28 February 2012, 28
February 2013 and 28 February 2014 which contain the annual reports of the Group for these financial
years as well as all subsequent financial information;

- the signed Underwriting Agreement;

- the written consents of the experts listed in paragraph 9 of Part 8 (Additional Information) of this Offering
Circular;

- a signed copy of this Offering Circular; and

- any supplementary documents published since the current Offering Circular was published.

Copies of the signed Offering Circular and any supplementary documents published since the current Offering
Circular was published will be made available on the JSE website at www.jse.co.za and Group’s website at
www.tradehold.co.za.

The annual and interim reports of Tradehold and the Group for the years ended 28 February 2012, 2013, 2014 and
for the periods ending 31 August 2012, 2013, 2014 respectively, as well as subsequent financial information, will also
be made available on the Group’s website at www.tradehold.co.za.
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Signed in Cape Town on behalf of KL Nordier and MJ Roberts on Friday, 30 January 2015 in terms of a power of

attomey dated Wednesday, 28 January 2015.

By order of the Board

TRADEHOLD LIMITED

LT

FM ver Loren Van Themaat
Company Secretary

30 January 2015
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ANNEXURE 1

SUMMARY OF THE MOI

Extracts from the MOI of the Company providing for the issue of shares, appointment, qualification, remuneration and
borrowing powers, interests of directors and dividends are set out below:

“10  VARIATION OF SHARE CAPITAL

10.1

10.1.1
10.1.2
10.1.3

10.2

10.3
10.3.1

10.3.3
10.3.4
10.3.5
10.3.6

10.3.7
10.3.8
10.3.9

10.3.9.1

10.3.9.2

10.4

10.5

Notwithstanding the provisions of section 36(3) of the Act, the Board shall not have the power to:
increase or decrease the number of authorised Securities of any class of Securities;
reclassify any classified Securities that have been authorised but not issued;
classify any unclassified Securities that have been authorised but are not issued,

which powers shall only be capable of being exercised by the Shareholders, as contemplated in clause
10.3, provided that the Board shall have the power to determine the preferences, rights, limitations or other
terms of any class of shares contemplated in section 36(1)(d) of the Act.

Each Share issued by the Company shall entitle its holder to vote on any proposal to amend the
preferences, rights, limitations or other terms associated with that Share.

The Shareholders may, by amendment to the MOI by way of a Special Resolution:

increase or decrease the number of authorised Shares of any class of the Shares; 10.3.2
reclassify any classified Shares that have been authorised but not issued,;

classify any unclassified Shares that have been authorised but not issued;or
determine the preferences, rights, limitations or other terms of any Shares;
create any class of Shares;

convert one class of Shares into one or more other classes of Shares, including the conversion of par
value shares into no par value shares;

consolidate or subdivide any class of Securities;
change the name of the Company; or

vary any preferences rights, limitations or other terms of any class of Shares already in issue, but no
such variation shall be implemented unless -

it has been approved by a Special Resolution adopted by the holders of that class of Shares at
a separate meeting or it has been consented to in writing by the holders of all the issued Shares
of that class; and

if there is any other class/es of Shares in issue, it has also been approved by a Special
Resolution of all of the Shareholders of the Company entitled to vote thereon, which Special
Resolution shall only be proposed after the Special Resolution referred to in 10.3.9.1 has been
passed.

The preferences, rights, limitations or any other terms of any class of Shares must not be varied in
response to any objectively ascertainable external fact or facts as provided for in sections 37(6) and 37(7)
of the Companies Act and the powers of the Board are limited accordingly.

No further Securities ranking in priority to, or pari passu with, existing preference Shares, of any class,
shall be created without a Special Resolution passed at a separate General Meeting of such preference
Shareholders.

‘13 REGISTER AND CERTIFICATES

131
13.2

The Securities issued by the Company shall be issued in Certificated or Uncertificated form.

The Company shall establish or cause to be established, and shall maintain, a Securities Register in
accordance with the Companies Act and the Regulations and, to the extent that the form of and the
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13.3

13.4

13.5

13.6

manner of maintaining the Securities Register is not prescribed, the Board shall determine the form and
manner thereof.

The Company shall enter into its Securities Register the transfer of any Certificated Securities which is
effected in accordance with clause 14 and shall include in such entry the information required by section
51(5) of the Companies Act.

The certificates evidencing any Certificated Securities of the Company shall comply with the requirements
set out in section 51(1) of the Companies Act and shall otherwise be in such form as may be determined
by the Board.

If any certificate is defaced, lost or destroyed, it may be replaced on payment of such fee, if any, and on
such terms as the Board may determine.

The conversion of Certificated Securities to Uncertificated Securities or of Uncertificated Securities to
Certificated Securities shall occur in accordance with the Regulations, any applicable provisions of the
Securities Services Act and any applicable requirements or rules of the JSE, STRATE and the relevant
CSDP or Central Securities Depositary.

14 TRANSFER OF SECURITIES

141

14.2

14.3

14.3.1

14,3.1.1

14.3.1.2
14.3.2
14.4

145

Save in the case of a transfer which is effected by operation of law and overrides the requirements of this
MOI, no person may transfer any Securities in the Company to any other person without first complying
with the requirements for transfer as set out in this MOI.

Transfer of ownership in any Uncertificated Securities and Certificated Securities shall be effected in
accordance with the provisions of the Companies Act.

The Company shall not enter into its Securities Register the transfer of any Certificated Securities, unless -

the transfer is evidenced by a proper instrument of transfer signed by the transferor and transferee,
the form of which shall be determined by the Board from time to time, which has been delivered to
the Company at its Registered Office together with -

such proof as the Board may require of the authority of the signatory/ies to that instrument of
transfer; and

the certificate in respect of Securities being transferred; or
the transfer was effected by operation of law.

Subject to the provisions of this Memorandum of Incorporation, every instrument of transfer and
accompanying documents received by the Company referred to in clause 14.3.1 shall be deemed to
remain in full force, and the Company may allow the same to be acted upon, until written notice of
revocation thereof is lodged at the Registered Office. Even after the lodging of such notice of revocation,
the Company may give effect to any duly signed instrument of transfer which was accepted to any officer
of the Company as being in order before the lodging of such notice of revocation.

Fully paid Securities shall not be subject to any lien in favour of the Company and shall be freely
transferable.

“16  ACQUISITION OF SHARES ISSUED BY THE COMPANY

Subject to the provisions of the Companies Act and the JSE Listings Requirements, the Company may
acquire any Shares issued by the Company on the basis that -

16.1

16.2

all or a portion of the price payable on such acquisition may be paid out of the funds of or available to the
Company whether or not such payment results in a reduction of the share capital, stated capital, reserves,
any capital redemption reserve fund and/or any other account of the Company; and

the Shares so acquired shall be restored to the status of unissued shares and the authorised share capital
of the Company shall remain unaltered.

17 DEBT INSTRUMENTS

17.1

1711

The Board may authorise the Company to issue secured or unsecured debt instruments as defined and
set out in section 43(2) of the Companies Act; provided that the Board shall not be entitled to issue any
debt instruments that grants the holder thereof any rights regarding -

attending and voting at general meetings and the appointment of Directors; and
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17.1.2

17.2

“39

32.1

32.2

32.3
32.31

32.3.2
32.3.3
33
33.1
33.2

33.3

33.4

33.5
3351

33.5.2

the receipt by the holder thereof of anything other than repayment of the capital amount thereof and
payment of interest thereon, all in cash, without the approval of the Shareholders by way of a Special
Resolution. Without limiting the foregoing, it is recorded that a debt instrument may not confer on its
holder any right to receive any Shares or other Securities of the Company or any other Entity or any
other property (whether on conversion or redemption or repurchase of the debt instrument or
otherwise) without the approval of a Special Resolution.

The authority of the Board to authorise the Company to issue secured or unsecured debt instruments, as
set out in section 43(2), is accordingly limited or restricted by this Memorandum or Incorporation.

AUTHORITY OF THE BOARD OF DIRECTORS

The business and affairs of the Company shall be managed by or under the direction of the Board, which
shall have the authority to exercise all of the powers and perform all of the functions of the Company,
except to the extent that the Companies Act or this MOI provides otherwise.

The Board may delegate to any one or more Persons any of its powers, authority and functions (including
the power to sub-delegate).

If the Securities of the Company are no longer listed on the 3SE and the Company has only one Director -

that Director may exercise any power or perform any function of the Board at any time, without notice
or compliance with any other internal formalities;

sections 71(3) to (7) of the Companies Act shall not apply to the governance of the Company; and

the provisions of clauses 37 and 38 shall not apply to the governance of the Company.

APPOINTMENT OF DIRECTORS

The Board shall comprise not less than four Directors and not more than twenty.

Subject to clauses 33.3 and 33.4 all of the Directors and any Alternate Directors shall be elected by an
Ordinary Resolution of the Shareholders at a Shareholders Meeting. The provisions of section 68(2) of the
Companies Act shall apply to the election of Directors, provided that a Director may not be elected by
written vote in accordance with clause 31. There shall be no ex officio directors, as contemplated in
section 66(4)(a)(1) of the Companies Act, and no Person, except the Board in term of clauses 33.3 or 33.4
hereunder, shall have the right to effect the direct appointment or removal of one or more Directors as
contemplated in section 66(4)(a)(1) of the Companies Act.

The Board may appoint a person who satisfies the requirements for election as a Director to fill any
vacancy and serve as a Director of the Company on a temporary basis until the earlier of the date of the
next Annual General Meeting of the Company and the date on which the vacancy has been filled by
election in terms of clause 33.2. During that period any person so appointed has all of the powers,
functions and duties, and is subject to all of the liabilities, of any other Director of the Company. The
authority of the Board in this regard is not limited or restricted by this MOI.

Subject to the Companies Act, the Board may appoint a person who satisfies the requirements for election
as a Director to serve as an additional Director of the Company until the date of the next Annual General
Meeting of the Company. During that period any person so appointed has all of the powers, functions and
duties, and is subject to all of the liabilities, of any other Director of the Company. The appointment if that
person as a Director will terminate at the next Annual General Meeting of the Company, unless that
Person is elected as a Director at that Annual General Meeting. The Board may also at any time by
resolution of the Board terminate the appointment of such a person as Director. The Board may nominate
such a person for election at such next Annual General Meeting.

The Directors shall retire from office in accordance with the following provisions of this clause 33.5 -

at each Annual General Meeting, Directors comprising one third of the aggregate number of Directors
(excluding the Chief Executive Officer and any other Director who is an executive Director) or, if their
number is not three or a multiple thereof, then the number nearest to but not less than one third of the
aggregate number of Directors (excluding the Chief Executive Officer and any Director who is an
executive Director) shall retire from office;

the Directors to retire in terms of clause 33.5.1 shall exclude any Chief Executive Officer and any
executive Director and shall be those who have been longest in office since their last election,
provided that if more than one of them were elected Directors on the same day, those to retire shall
be determined by lot unless those Directors agree otherwise between themselves;
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33.5.3

33.5.4

33.55

33551

33.5.5.2

33.6

33.7

33.7.1

33.7.2
33.8

33.9

33.10

33.11

33.12

33.13

33.131

33.13,2

33.13.3
33.134
33.135

33.13.6

33.14

any Director appointed as such by the Directors after the conclusion of the Company's preceding
Annual General Meeting shall, in addition to the Directors retiring in terms of clause 33.5.1 , retire
from office at the conclusion of the Annual General Meeting held immediately after his appointment
unless he is re-elected as a Director at that Annual General Meeting;

a retiring Director is eligible for re-election and may, be re-elected and, if re-elected, shall be deemed
for all purposes other than clauses 33.5.1 to 33.5.3 not to have vacated his office;

no Person other than a retiring Director shall be eligible for election as a Director at any Annual
General Meeting unless -

the Directors nominate or recommend such other Person for election; or
that Person has been nominated in accordance with clause 33.11;

A retiring Director is eligible for re-election and may be re-elected (without having to be nominated for
election in terms of clause 33.7 hereunder) and, if re-elected, shall be deemed for all purposes other than
clauses 33.5.1 to 33.5.3 not to have vacated his office.

No person other than a retiring Director shall be eligible for election as a Director at any Annual General
Meeting unless -

the Directors nominate or recommend such person for election (which may take place at any time
prior to the Annual General Meeting) ; or

that person has been nominated in accordance with clause 33.11.

A retiring Director shall continue to act as Director throughout the Annual General Meeting at which he
retires and his retirement shall become effective only at the end of such meeting.

For the avoidance of doubt, it is recorded that life directorships and directorships for an indefinite period
are not permitted.

The Board may in the notice of the Annual General Meeting at which the re-election of a retiring Director is
proposed, provide the Shareholders with a recommendation as to which retiring Directors should be re-
elected, taking into account that Director's past performance and contribution.

Any Shareholder shall be entitled to nominate any Person for election as a Director at any Shareholders
Meeting, provided that such nomination, together with the consent of that person to be elected as a
Director, shall be received by the Company no later than four Business Days prior to the date of such
Shareholders Meeting.

The Company may not permit a Person to serve as Director if that Person is ineligible or disqualified in
terms of the Companies Act.

In addition to the grounds of ineligibility and disqualification of Directors as contained in section 69 of the
Companies Act, a Director shall cease to be eligible to continue to act as a Director if:

he absents himself from all meetings of the Board occurring within a period of six consecutive months
without the leave of the Board, and the Board resolves that his office shall be vacated; provided that
this clause 33.13.1 shall not apply to a Director who is represented by an Alternate Director who does
not so absent himself.

if he becomes insolvent, or assigns his estate for the benefit of his creditors, or suspends payment or
files a petition for the liquidation of his affairs, or compounds generally with his creditors; or

if he becomes of unsound mind; or
if he is removed in terms of any provision of the Act; or

1 (one) month or, with the permission of the directors earlier, after he has given notice in writing of his
intention to resign; or

if a written notice removing him from office is delivered to the registered office of the Company,
provided that such written notice is signed by Shareholders who hold not less than 50% (fifty per
cent) of the Voting Rights in the company in the aggregate.

This MOI does not impose any minimum shareholding or other qualifications to be met by the Directors of
the Company in addition to the ineligibility and disqualification provisions of the Companies Act and clause
33.13.
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33.15

33.16

33.17

“39

40
40.1

40.2

40.3

40,3.1
40.3.2
40.3.3

41

41.1
41.2

“45
45.1

45.2

Section 70 of the Companies Act shall apply to any vacancy on the Board which may arise from time to
time.

If the number of Directors falls below the minimum number fixed in accordance with this Memorandum of
Incorporation, the remaining Directors must, as soon as possible and in any event not later than three
months from the date that the number falls below such minimum, fill the vacancyl/ies in accordance with
clause 33.3 or convene a Shareholders Meeting for the purpose of filling the vacancies, and the failure by
the Company to have the minimum number of Directors during the said three month period does not limit
or negate the authority of the Board or invalidate anything done by the Board while their number is below
the minimum number fixed in accordance with this Memorandum of Incorporation.

The Directors in office may act notwithstanding any vacancy in their body, but if their number remains
reduced below the minimum number fixed in accordance with this Memorandum of Incorporation after the
expiry of the three month period contemplated in clause 33.16, they may, for as long as their number is
reduced below such minimum, act only for the purpose of filling vacancies in their body in terms of section
68(3) of the Companies Act or of summoning general meetings of the Company, but not for any other
purpose.

EXECUTIVE DIRECTORS

The Board may appoint, from time to time, one or more of the Directors as executive Directors, who shall be
employees of the Company and/or any Subsidiary of the Company , on such terms and conditions of
employment as to remuneration and otherwise as may be determined from time to time by a disinterested
quorum of the Board.

PAYMENTS TO DIRECTORS

The Company may pay remuneration to its Directors for their services as such and, without detracting from
the foregoing, may pay any additional remuneration as referred to in clause 40.3; provided that such
remuneration must have been approved by a Special Resolution passed by the Shareholders within the
two previous years and the authority of the Board in this regard is not restricted or limited by this MOI. For
the avoidance of doubt it is recorded that this clause does not apply to remuneration paid to executive
directors for their services as employees of the Company which is governed by clause 39.

Each Director shall be paid all travelling, subsistence and other expenses properly incurred by him in the
execution of his duties as a Director (including attending meetings of the Board or of the Board
committees); provided that such expenses shall first have been authorised or ratified by the Directors.

Any Director who is required to —
devote special attention to the business of the Company; or
travel or reside outside the Republic for the purpose of the Company; or

otherwise perform services which, in the opinion of the Directors, are outside the scope of the
ordinary duties of a Director,

may be paid such extra remuneration or allowances (either in addition to or in substitution for any other
remuneration to which he may be entitled as a Director), as a disinterested quorum of the Board may from
time to time determine.

BORROWING POWERS
The -
borrowing powers of the Company; and

powers of the Company to mortgage or encumber its undertaking and property or any part thereof and to
issue debentures or debenture stock (whether secured or unsecured), whether outright or as security for
any debt, liability or obligation of the Company or of any third party,

shall be unlimited and shall be exercised by the Directors.”
DISTRIBUTIONS

Subject to the provisions of the Companies Act and this MOI, the Board may declare any Distribution and
a Shareholders Meeting may declare any Distribution which is authorised by resolution of the Board.

Shareholders may by Ordinary Resolution declare a Distribution provided that such a Distribution is
authorised by a resolution of the Board, and provided further that such Distribution is permitted under
clause 9.3.
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45,3

45.4
454.1

45.4.2

45.5
455.1

45.5.2

45.6

45.7

No larger Distribution shall be declared by a Shareholders Meeting than is recommended by the Board,
but the Shareholders Meeting may declare a smaller distribution.

The Company may transmit any Distribution or amount payable in respect of a Share by -

ordinary post to the postal address of the Shareholder thereof (or, where two or more Persons are
registered as the joint Shareholders of any Share, to the address of the joint holder whose name
stands first in the Securities Register) recorded in the Securities Register or such other address as
the holder thereof may previously have notified to the Company in writing for this purpose; or

electronic bank transfer to such bank account as the holder thereof may have notified to the
Company in writing for this purpose, and the Company shall not be responsible for any loss in
transmission.

Any Distribution or other money payable to Security Holders, -

which is unclaimed, may be retained by the Company and held in trust indefinitely and may while so
retained be invested as the Board may deem fit until claimed by the Security Holder concerned or
until the Security Holder's claim therefore prescribes in terms of clause 45.5.2;

may be claimed for a period of three years from the date on which it accrued to Security Holders,
after which period the Security Holders' claim therefor shall prescribe and the amount of that
Distribution shall, unless the Board decides otherwise be forfeited for the benefit of the Company.

shall not bear interest against the Company, and the Board shall, for the purpose of facilitating the
winding-up or deregistration of the Company before the date of any such prescription, be entitled to
delegate to any bank, registered as such in accordance with the laws of the Republic, the liability for
payment of any such Distribution or other money, the claim for which has not been prescribed in terms of
the aforegoing.

Distributions (in the form of a dividend or otherwise) shall be paid to Shareholders registered as at a
Record Date subsequent to the date of declaration or, if applicable, date of confirmation of the Distribution,
whichever is the later date.
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ANNEXURE 2

DETAILED A PREFERENCE SHARE TERMS

9.3. A PREFERENCE SHARES
9.3.1 DEFINITIONS

93.11
93.111

9.3.1.1.2

9.3.1.1.3
9.3.1.14

9.3.1.14.1
9.3.1.14.2

9.3.1.143

9.3.1.1.4.4

9.3.1.15

9.3.1.1.6

9.3.1.1.7
9.3.1.1.7.1

9.3.11.7.2
9.3.1.1.8
9.3.1.1.9

9.3.1.1.10

9.3.1.1.10.1

9.3.1.1.10.2

9.3.1.1.11

In these A Preference Share Terms, unless inconsistent with or otherwise indicated by the context —

“A Preference Dividends” means, in respect of each A Preference Share, the applicable Scheduled
A Dividends and Additional A Dividends;

“A Preference Share” means a redeemable, cumulative class ‘A’ preference share with no nominal
or par value in the Issuer’'s share capital which has the rights and privileges set out in the A
Preference Share Terms, and “A Preference Shares” means all or some of them, as the context
requires;

“A Preference Share Terms” means the rights and privileges set out in this document;

“A Redemption Final Payments” means, in respect of an A Preference Share and without double
counting, the aggregate of —

the Subscription Price of that A Preference Share; plus

the Scheduled A Dividend for the Dividend Period which ends on the Actual A Redemption Date
of that A Preference Share; plus

any Accumulated A Dividends in respect of that A Preference Share on its Actual A Redemption
Date; less

any Capital Distribution in respect of that A Preference Share prior to the Actual A Redemption
Date;

“Acceleration” means any action taken or claim made by the Preference Share Agent pursuant to a
Trigger Event that has the effect of accelerating the due date for redemption of the A Preference
Shares, and “Accelerate”, “Accelerated” or any other derivative thereof shall be construed
accordingly, as the context requires;

“Acceleration Notice” means a written notice delivered by the Preference Share Agent to the Issuer
requiring immediate redemption of any and/or all the Outstanding A Preference Share;

“Acceptable Bank” means —

a bank or financial institution which has a rating for its long-term unsecured and non-credit-
enhanced debt obligations of BBB+ or higher by Standard & Poor’s Rating Services or Fitch
Ratings Ltd or Baa1 or higher by Moody’s Investors Service Limited or a comparable rating from
an internationally recognised credit rating agency; or

any other bank or financial institution approved by the Preference Share Agent;
“Account Bank” means an Acceptable Bank appointed by the Issuer from time to time;

“Accounting Principles” means generally accepted accounting principles in South Africa, including
IFRS;

“Accumulated A Dividends” means, in respect of each A Preference Share and on any day, the
aggregate of —

any Scheduled A Dividend for any prior Dividend Period which has not been paid by the Issuer
by the Dividend Payment Date in respect of that Dividend Period; plus

any Additional A Dividends which the Issuer should have paid in terms of clause 9.3.5.11 of
these A Preference Share Terms, but which the Issuer has failed to pay;

“Actual Issue Date” means, in relation to each A Preference Share, the date on which the Issuer
issues that A Preference Share to its first Holder, which date shall coincide with a Dividend Payment
Date;
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9.3.1.1.12

9.3.1.1.13

9.3.1.1.14

9.3.1.1.15

9.3.1.1.16
9.3.1.1.17

9.3.1.1.18

9.3.1.1.19

9.3.1.1.20

9.3.1.1.21

9.3.1.1.22

9.3.1.1.23

9.3.1.1.24

9.3.1.1.25

9.3.1.1.251

9.3.1.1.25.2

9.3.1.1.25.3

9.3.1.1.25.4
9.3.1.1.26

9.3.1.1.27
9.3.1.1.27.1

9.3.1.1.27.2

“Actual A Redemption Date” means, in relation to each A Preference Share, the date (if any) on
which the Issuer redeems that A Preference Share;

“Additional A Dividend” means, in respect of each A Preference Share, the dividends (over and
above the Scheduled A Dividend in respect of that A Preference Share) envisaged in clause 9.3.5.14
of these A Preference Share Terms;

“Adjustment Event” means a Tax Adjustment Event and/or an Increased Costs Event;
“Adjustment Notice” has the meaning specified in clause 9.3.5.10;
“Agency Matters” has the meaning specified in clause 9.3.3.2;

“Applicable Laws” means, from time to time, any law (including statutory, common or customary
law), statute, constitution, decree, treaty, regulation, judgment, directive, by-law, order, or other
legislative measure, requirement, request or guidance (whether or not having the force of law but, if
not having the force of law, is generally complied with by the person to whom it is addressed or
applied) of any government, supranational, local government, statutory, regulatory or self-regulatory
or similar body or authority or court;

“Applicable Rate” means the Dividend Rate or the Default Dividend Rate, as the context may
indicate;

“Approved Valuer” means Knight Frank, CB Richard Ellis, Savills, Jones Lang Lasalle, or such other
approved valuer as the Issuer and Preference Share Agent may agree to from time to time, provided
that the Preference Share Agent may, by notice in writing to the Issuer from time to time, designate
any additional person or entity as an Approved Valuer or determine that any person or entity is no
longer an Approved Valuer;

“Authorised User” means each authorised user who (as envisaged in the Financial Markets Act) is
authorised by the JSE to hold any A Preference Share for the Beneficiary of such A Preference
Share;

“Beneficiary” means, in relation to an A Preference Share, the beneficial owner of that A Preference
Share;

“‘Broken Period” means, in relation to an A Preference Share, the first Dividend Period of that A
Preference Share and the final Dividend Period of that A Preference Share, in each case only to the
extent they are less than 91 (ninety one) days;

“Business Day” means any day other than a Saturday, Sunday or statutory public holiday in either
South Africa or Malta;

“Capital Distribution” means any Distribution made by the Issuer which results in a reduction of the
stated capital arising upon the subscription for the A Preference Shares;

“Cash” means, on the last day of any Measurement Period, cash in hand or at bank and (in the latter
case) credited to an account in the name of any Group Company with an Acceptable Bank and to
which that Group Company is alone (or together with another Group Company) beneficially entitled
and for so long as —

that cash is repayable on demand or within 30 (thirty) days after the relevant date of calculation;

repayment of that cash is not contingent on the prior discharge of any other indebtedness of any
person whatsoever or on the satisfaction of any other condition other than notice or demand
therefor;

there is no Security Interest over that cash constituted by a netting or set-off arrangement
entered into by a Group Company in the ordinary course of its banking arrangements; and

the cash is freely and (except as permitted in clause 9.3.1.1.25.1) immediately available;

“Cash Collection Account” means the interest bearing bank account held by Tradegro (acting
through its Swiss Branch, where applicable) with the Account Bank;

“Cash Equivalent Investments” means on the last day of any Measurement Period —

certificates of deposit maturing within 1 (one) year after the relevant date of calculation and
issued by an Acceptable Bank;

any investment in marketable debt obligations issued or guaranteed by the government of South
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Africa, the United States of America, the United Kingdom, any member state of the European
Economic Area or any Participating Member State, maturing within 1 (one) year after the
relevant date of calculation and not convertible or exchangeable to any other security;

9.3.1.1.27.3 commercial paper not convertible or exchangeable to any other security:

9.3.1.1.27.31 for which a recognised trading market exists;

9.3.1.1.27.3.2 issued by an issuer incorporated in South Africa, the United States of America, the United
Kingdom, any member state of the European Economic Area or any Participating Member
State;

9.3.1.1.27.3.3 which matures within 90 (ninety) days after the relevant date of calculation; and

9.3.1.1.27.3.4 which has a credit rating of either A-1 or higher by Standard & Poor’s Rating Services or F1

or higher by Fitch Ratings Ltd or P-1 or higher by Moody’s Investors Service Limited, or, if no
rating is available in respect of the commercial paper, the issuer of which has, in respect of
its long-term unsecured and non-credit enhanced debt obligations, an equivalent rating;

9.3.1.1.27.4 any investment in money market funds which (i) have a credit rating of either A-1 or higher
by Standard & Poor’s Rating Services or F1 or higher by Fitch Ratings Ltd or P-1 or higher
by Moody’s Investors Service Limited, (ii) which invest substantially all their assets in
securities of the types described in clauses 9.3.1.1.27.3.1 to 9.3.1.1.27.3.4, and (iii) can be
turned into cash on not more than 30 days’ notice; or

9.3.1.1.275 any other debt security approved by the Preference Share Agent,

in each case, denominated in ZAR, USD, GBP or EUR, and to which any Group Company is
alone (or together with other Group Company beneficially entitled at that time and which is not
issued or guaranteed by any Group Company or subject to any Security Interest;

9.3.1.1.28 “Change of Control” means —

9.3.1.1.28.1 Titan Group, directly or indirectly, ceasing to Control Titan Premier; or

9.3.1.1.28.2 Titan Premier, directly or indirectly, ceasing to Control the Issuer; or

9.3.1.1.28.3 the Issuer, directly or indirectly, ceasing to Control Tradegro;

9.3.1.1.29 “‘Clumber Park” means Clumber Park LLP, registration number OC321529, a limited liability
partnership duly incorporated in accordance with the laws of England and Wales;

9.3.1.1.30 “Compliance Certificate” means a certificate substantially in the form set out in Annexure “1” (Form
of Compliance Certificate);

9.3.1.1.31 “Constitutional Documents” means the constitutional documents of a company;

9.3.1.1.32 “Continuing” means, in relation to a Trigger Event or a Potential Trigger Event, that it has occurred

and that it has neither been remedied within the time period provided for such remedy in the
applicable A Preference Share Terms, if any, nor waived by the Preference Share Agent;

9.3.1.1.33 “Control” means —

9.3.1.1.33.1 the power (whether by way of ownership of shares, proxy, contract, agency or otherwise),
directly or indirectly, to —

9.3.1.1.33.1.1 cast, or control the casting of, more than 50% (fifty percent) of the maximum number of
votes that might be cast at a general meeting of the shareholders of the Issuer or Tradegro,
as the case may be; or

9.3.1.1.33.1.2 appoint or remove all, or the majority, of the directors or other equivalent officers of the
Issuer or Tradegro, as the case may be; or

9.3.1.1.33.1.3 give directions with respect to the operating and financial policies of the Issuer or Tradegro,
as the case may be with which the directors or other equivalent officers of the Issuer or
Tradegro, as the case may be are obliged to comply; and/or

9.3.1.1.33.2 the holding beneficially of more than 50% (fifty percent) of the Equity Shares in the Issuer or
Tradegro, as the case may be;

9.3.1.1.34 “Debt to Equity Ratio” means, on each Measurement Date, the ratio between Net Debt and Equity;
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9.3.1.1.35 “Decision” means —

9.3.1.1.35.1 the agreement or disagreement to —

9.3.1.1.35.1.1 any proposed waiver (including the granting or withholding of any waiver); and
9.3.1.1.35.1.2 the giving or withholding of any consent, agreement or approval;

9.3.1.1.35.2 the decision as to —

9.3.1.1.35.2.1 whether or not to exercise any Remedy; or

9.3.1.1.35.2.2 the exercise or Enforcement or not of any other right, power or remedy; or

9.3.1.1.35.2.3 the making of any determination, notification or other decision or the giving of any
instruction,

in each case under, pursuant to or in respect of any of the provisions of the Finance Documents (and,
where the context requires, “Decide”, “Decided” or any other derivative thereof shall be construed
accordingly), to be made by the relevant Holder and in accordance with the further provisions of the A
Preference Share Terms;

9.3.1.1.36 “Decision Date” means the date by which each of the Holders must provide the Preference Share
Agent with instructions in relation to the Decision specified in the relevant Decision Request, such
date being, the date falling 5 (five) Business Days after the date of a Decision Request (or, if a longer
period is, in the reasonable opinion of the Preference Share Agent, required for purposes of making
the applicable Decision, such later date as the Preference Share Agent may specify in the relevant
Decision Request);

9.3.1.1.37 “Decision Request” means, in relation to any Decision, a notice from the Preference Share Agent to
the Holders which specifies —

9.3.1.1.37.1 the Decision to be made;

9.3.1.1.37.2 whether the Decision is a Decision which is required to be made by all the Holders or by the
Majority Holders;

9.3.1.1.37.3 all relevant facts and advice made available to the Preference Share Agent relating to such
matter and the various voting options available to the relevant Parties; and

9.3.1.1.37.4 the Decision Date;

9.3.1.1.38 “Default Dividend Rate” means, subject to adjustment in accordance with the Rate Adjustment

Clauses, a rate equal to the Dividend Rate plus 3% (three percent);

9.3.1.1.39 “Dispose” means any sale, lease, licence, transfer, loan, cession, assignment, alienation, donation,
renunciation, surrender, waiver, relinquishment, exchange or other disposal of any nature whatsoever
by a person of any asset, undertaking or business (whether by a voluntary or involuntary single
transaction or series of transactions); and “Disposed” or “Disposal” shall be construed accordingly;

9.3.1.1.40 “‘Distribution” means —
9.3.1.1.40.1 any distribution, as defined in section 1 of the SA Companies Act; or

9.3.1.1.40.2 any distribution of profits or capital made by a company to its shareholders, irrespective of the
manner in which that distribution is made (and includes the declaration and payment of any
dividend, the repurchase or redemption of any shares of any class and the payment of any
interest and capital on any loans made by the shareholders of the applicable company); and

9.3.1.1.40.3 the payment of any interest or capital by a company in respect of any Financial Indebtedness
which that company owes to any shareholder;

9.3.1.1.41 ‘Dividend Payment Date” means 1 March, 1 June, 1 September and 1 December of each year, with
the first Dividend Payment Date being 1 March 2015;

9.3.1.1.42 “Dividend Period” means each 3 (three) month period which commences on a Dividend Payment
Date, and which ends on the day before the next Dividend Payment Date, provided that —

9.3.1.1.42.1 the first Dividend Period in respect of any particular A Preference Share shall (i) commence on
the Actual Issue Date on which the Issuer issues that A Preference Share to its first Holder, and
(ii) end on the day before the first Dividend Payment Date which occurs after that Actual Issue
Date; and
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9.3.1.1.42.2

9.3.1.1.43

9.3.1.1.43.1
9.3.1.1.43.2
9.3.1.1.44

9.3.1.1.45
9.3.1.1.451

9.3.1.1.45.2

9.3.1.1.453

9.3.1.1.46

9.3.1.1.47
9.3.1.1.48

9.3.1.1.49

9.3.1.1.50
9.3.1.1.51

9.3.1.1.52

9.3.1.1.52.1
9.3.1.1.52.2
9.3.1.1.52.3
9.3.1.1.52.4

the last Dividend Period in respect of any particular A Preference Share shall be the period
which (i) commences on the last Dividend Payment Date which occurs prior to the Actual A
Redemption Date on which the Issuer redeems that A Preference Share, and (ii) ends on the
day before that Actual A Redemption Date;

“Dividend Rate” means, subject to adjustment in accordance with the Rate Adjustment Clauses, a
rate equal to —

72% (seventy two percent) of JIBAR, plus
the Margin;

“‘EBITDA” means, for each Measurement Period, earnings before interest, other finance charges,
Tax, depreciation, amortisation and adjustments for fair value gains and losses for such
Measurement Period, as determined in accordance with the Accounting Principles and as
ascertained from the Reference Accounts for that Measurement Period;

“‘Enforcement” means —

any action taken or claim made by a Holder against the Issuer and to exercise all rights, powers,
authorities, discretions and Remedies in connection therewith;

the suing for, commencing or joining any legal or arbitration proceedings against the Issuer to
recover any amount under the Finance Documents or to obtain or enforce any judgment against
the Issuer arising from or in connection with any Finance Document; or

the petitioning, applying for, voting for or taking of any steps (including the appointment of a
liquidator, receiver, business rescue practitioner, administrator or similar officer) in relation to
the winding up, dissolution, administration, placement under supervision or business rescue
proceedings or reorganisation of the Issuer or any suspension of payments or moratorium of
any indebtedness of the Issuer or any analogous procedure or step,

and “Enforce”, “Enforced” or any other derivative thereof shall be construed accordingly, as the
context requires;

“Equity” means, on each Measurement Date, and as ascertained from the Reference Accounts for
the relevant Measurement Period, the aggregate of share capital and share premium in respect of
Ordinary Shares, subordinated shareholder loans, and distributable and non-distributable reserves
(excluding any revaluation reserves);

“Equity Cure” has the meaning set out in clause 9.3.8.3;

“Equity Cure Funding” means funding provided to the Issuer in the form of loans subordinated, or in
the form of share capital, or in the form of a combination of such subordinated loans and share
capital, for the purpose of avoiding the occurrence of a breach of the Financial Covenants,
alternatively for the purpose of remedying a Potential Trigger Event of the nature contemplated in
clause 9.3.12.9 which has occurred, in the latter instance subject always to the provisions of clause
9.3.8.3;

“Equity Share” means any share in a company excluding any share that, neither as respects
dividends nor as respects returns of capital, carries any right to participate beyond a specified
amount in a Distribution;

“‘EUR”, “€” or “Euro” means Euro, the lawful currency of the European Union;

“Final Discharge Date” means the date which is 5 (five) years following the date upon which the last
A Preference Share is redeemed,;

“Finance Documents” means —
the A Preference Share Terms;
the Offering Circular;
the Issuer Creation Resolution;

any other document which is designated as a Finance Document by agreement between the
Preference Share Agent and the Issuer,

and “Finance Document” shall refer to any one of them, as the context may indicate;
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9.3.1.1.53
9.3.1.1.54
9.3.1.1.541
9.3.1.1.54.2

9.3.1.1.54.3

9.3.1.1.54.4

9.3.1.1.545

9.3.1.1.54.6

9.3.1.1.54.7

9.3.1.1.54.8

9.3.1.1.54.9

9.3.1.1.54.10

9.3.1.1.54.11

9.3.1.1.54.12

9.3.1.1.55
9.3.1.1.56
9.3.1.1.56.1

9.3.1.1.56.2

9.3.1.1.57
9.3.1.1.58

9.3.1.1.59
9.3.1.1.60
9.3.1.1.61

9.3.1.1.62

9.3.1.1.62.1
9.3.1.1.62.2
9.3.1.1.62.3
9.3.1.1.62.4

“Financial Covenants” means the financial covenants and ratios set out in clause 9.3.8;

“Financial Indebtedness” means, without double counting, any indebtedness for or in respect of —

moneys borrowed or credit obtained;

any amount raised by acceptance under any acceptance credit facility or dematerialized
equivalent;

any amount raised pursuant to any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument, including the A Preference Shares;

any amount raised pursuant to any issue of shares which are expressed to be redeemable at
the instance of the holder of such shares;

any liability in respect of any lease, hire purchase contract or licence agreement which would, in
accordance with the Accounting Principles, be treated as a finance or capital lease;

any liability in respect of any advance or deferred purchase agreement if one of the primary
reasons for entering into such agreement is to raise finance or if such agreement is not in the
ordinary course of business;

receivables sold or discounted (other than any receivables to the extent they are sold on a non-
recourse basis);

any agreement or option to re-acquire an asset if one of the primary reasons for entering into
such agreement or option is to raise finance;

any amount raised under any other transaction (including any forward sale or purchase
agreement) having the commercial effect of a borrowing;

any Treasury Transaction and, for the purpose of calculating the amount of any person’s
Financial Indebtedness, a Treasury Transaction shall be valued at an amount equal to (i) the
marked to market value thereof, plus (ii) if an amount owing by that person under the applicable
Treasury Transaction has not been paid, that amount;

any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial institution; and

any liability in respect of any guarantee, indemnity or suretyship for any of the items referred to
in clauses 9.3.1.1.54.1t0 9.3.1.1.54.11;

“Financial Markets Act” means the South African Financial Markets Act, No 19 of 2012;

“Financial Statements” means —

in respect of the Issuer, audited annual consolidated (if applicable) financial statements,
including the notes (if any) thereto; and

in respect of any other Group Company, annual finance statements (audited, if prepared)
certified by two directors of such Group Company;

“Financial Year” means each one of the Issuer’s financial years;

“‘GBP”, “£” or “Pound Sterling” means British Pound Sterling, the lawful currency of the United

Kingdom;
“Gross-up Notice” has the meaning specified in clause 9.3.5.8.3;

“Group” means the Issuer and each of its Subsidiaries;

“‘Group Company” means a member of the Group, and “Group Companies” means all or some of

them, as the context requires;
“Group Documents” means —
the Tradegro Facility Agreement;
the Tradegro Hedging Agreement;
each Relevant Group Company Guarantee;

each Relevant Group Company Charge,
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9.3.1.1.63

9.3.1.1.64
9.3.1.1.65
9.3.1.1.66
9.3.1.1.66.1

9.3.1.1.66.2

9.3.1.1.67

9.3.1.1.68

9.3.1.1.69

9.3.1.1.70
9.3.1.1.70.1

9.3.1.1.70.1.1

9.3.1.1.70.1.2

9.3.1.1.70.1.3

9.3.1.1.70.1.4

9.3.1.1.70.1.5

9.3.1.1.70.2

and “Group Document” shall refer to any one of them, as the context may indicate;

“Group Structure Chart” means the group structure chart in the agreed form setting out the structure
of the Group as at the first Actual Issue Date;

“Half Year” means the first 6 (six) calendar months of each Financial Year;
“Hedge Counterparty ” means the counter-party under the Tradegro Hedging Agreement;
“Hedged Exchange Rate” means the ZAR: GBP (ZAR per GBP) rate of exchange, as set out in —

any Tradegro Hedging Agreement which was entered into prior to the first Actual Issue Date, as
restructured to extend the term and amend the rate of exchange to cover the remaining term of
the Tradegro Facility Agreement; and

each Tradegro Hedging Agreement which is entered into following the first Actual Issue Date, at
which the Hedge Counterparty and Tradegro (acting through its Swiss Branch, where
applicable) will exchange ZAR amounts for GBP amounts on each date on which the Issuer
makes further advances on account of the Tradegro Loan to Tradegro (acting through its Swiss
Branch, where applicable) in terms of the Tradegro Facility Agreement;

“Holder” means, in relation to an A Preference Share, the registered holder of that A Preference
Share;

“IFRS” means the International Financial Reporting Standards, as adopted from time to time by the
Board of the International Accounting Standards Committee, or its successor body, and approved for
use in South Africa from time to time by the Financial Reporting Standards Council established in
terms of section 203 of the SA Companies Act;

‘Inception” means Inception Holdings S.a r.l, a limited liability company (société a responsabilité
limitée), with registration number B 161.565 and with a share capital of GBP12,500, duly incorporated
in accordance with the laws of Luxembourg;

“Increased Costs Event” means any of the following events —

if, for so long as there is one or more Beneficiary which is both (i) a SA Corporate and (ii) a
bank, or a financial institution duly registered as such with any statutory or monetary authority,
or a Subsidiary of such bank or financial institution, each time there is any —

proposal or measure implemented pursuant to any version of the International Convergence
of Capital Measurement and Capital Standards (Basel Accord) on a basis materially different
to that which is in force as at the Reference Date;

directive of any central bank or any other fiscal, monetary, regulatory or other authority in
South Africa having jurisdiction in respect of such bank, financial institution or Subsidiary, as
the case may be;

change in practice as it affects or is applied generally by such banks, financial institutions or
Subsidiaries, as the case may be, in South Africa;

requirement or request by any central bank or statutory or monetary authority with which
such banks, financial institutions or Subsidiaries, as the case may be, in South Africa
generally comply, to pay any amounts or maintain any special deposits or reserve assets in
addition to those paid or maintained or reserved by the relevant Holder at the Reference
Date; or

compliance by the relevant Beneficiary with any reserve, cash ratio, special deposit, capital
adequacy or liquidity requirement (or any other similar requirement) whether or not having
the force of law, in respect of the relevant Outstanding A Preference Shares, with which
such banks, financial institutions or Subsidiaries, as the case may be, in South Africa
generally comply in addition to those applicable as at the Reference Date,

which is applicable to any such Beneficiary, and which decreases the Return to that Beneficiary;
and

if, for so long as there is one or more Beneficiary which is both (i) a SA Corporate and (ii) a
bank, or a financial institution duly registered as such with any statutory or monetary authority,
or a Subsidiary of such bank or financial institution, each time there is any change in Applicable
Law or in the interpretation or general application thereof (whether in force before or after the
Actual Issue Date), or the introduction of any new Applicable Law, which increases or
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9.3.1.1.71

9.3.1.1.72

9.3.1.1.721

9.3.1.1.72.2

9.3.1.1.73

9.3.1.1.731
9.3.1.1.73.2
9.3.1.1.73.3
9.3.1.1.74

9.3.1.1.75

9.3.1.1.76
9.3.1.1.77

9.3.1.1.78
9.3.1.1.78.1
9.3.1.1.78.2

decreases the Return to any such Beneficiary in respect of the Outstanding A Preference
Shares held by it, including as a result of any event which reduces the after-Tax A Preference
Dividend receipt by the relevant Beneficiary in respect of the relevant A Preference Dividends
(even if not all the Beneficiaries suffer such decrease in Return),

other than an event which also constitutes a Tax Adjustment Event;

‘Interest Cover Ratio” means, for each Measurement Period, the consolidated EBITDA of the Group
for that Measurement Period divided by Net Finance Charges for that Measurement Period;

‘Interim Discharge Date” means, in relation to the A Preference Shares, the Actual A Redemption
Date on which the Issuer redeems the last Outstanding A Preference Share, provided that the Issuer
has —

paid the A Preference Dividends in respect of all the A Preference Shares; and

paid all other amounts which have become due and payable by it to the Holders on account of
the A Preference Shares and under the Finance Documents;

‘Internally Generated Cash Flows” means the Issuer’s internally generated cash flows from time to
time, including Distributions received on account of the Issuer’s holding in any of the Group
Company, and/or the Disposal of Equity Shares in a Group Company, and/or the Disposal of any
Property by a Group Company, but specifically excluding —

the proceeds received by the Issuer pursuant to the issue of any shares;
the proceeds from a Refinancing; and
the proceeds of any Financial Indebtedness directly or indirectly incurred by the Issuer;

“Issuer” means Tradehold Limited, registration number 1970/009054/06, a limited liability company
duly incorporated in accordance with the laws of South Africa;

‘Issuer Account” means the following bank account —

Account Name: Tradehold Ltd
Bank: First National Bank
Branch: 204109

Account Number: 62021520566

“Issuer Board” means the board of directors of the Issuer;

‘Issuer Creation Resolution” means a resolution by the Issuer which creates at least 65,000,000
(sixty five million) A Preference Shares;

“JIBAR” means, on each relevant Quotation Date for a Dividend Period —
the applicable Screen Rate; or

(if no Screen Rate is available on a Quotation Date or for the Dividend Period of that A
Preference Share) the arithmetic mean of the rates (rounded upwards to four decimal places) as
supplied to the Preference Share Agent, at its request, quoted by the Reference Banks to
leading banks in the Johannesburg interbank market,

as of 11h00 on the Quotation Date for the offering of deposits in ZAR for a period comparable to the
Dividend Period; provided that for any Broken Period, JIBAR shall be determined by the Preference
Share Agent in accordance with the following formula —

r=rl+ (t- t1) x (r2-rl) / (t2-t1)
where —
r represents JIBAR to be determined for that Broken Period,;

rl represents JIBAR for the period closest to but less than the Broken Period plus, if this would
result in rl1 being equal to the JIBAR Overnight Deposit Rate, 0.01% (zero point zero one
percent);

r2 represents JIBAR for the period closest to but greater than the Broken Period;
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9.3.1.1.79

9.3.1.1.80

9.3.1.1.81
9.3.1.1.81.1
9.3.1.1.81.1.1
9.3.1.1.81.1.2
9.3.1.1.81.1.3
9.3.1.1.81.1.4
9.3.1.1.81.1.5
9.3.1.1.81.1.6

9.3.1.1.81.2

9.3.1.1.82

9.3.1.1.83

9.3.1.1.84

9.3.1.1.85
9.3.1.1.86
9.3.1.1.87

9.3.1.1.87.1

9.3.1.1.87.2

9.3.1.1.87.3

9.3.1.1.88

9.3.1.1.88.1
9.3.1.1.88.2
9.3.1.1.88.3

t1 represents the number of days applicable to the period for which rl is quoted on the first day
of the Broken Period;

t2 represents the number of days applicable to the period for which r2 is quoted on the first day
of the Broken Period; and

t represents the number of days in the Broken Period;

“‘JIBAR Overnight Deposit Rate” means, on any relevant date for its determination, the rate for
overnight deposits in Rand which appears on the Reuters Screen SAFEY Page alongside the caption
“SFXROD” as of 11h00, Johannesburg time on that date;

“JSE” means the securities exchange known as the JSE (which has been licensed as an exchange in
terms of the Financial Markets Act), owned and operated by the JSE Limited, registration number
2005/022939/06;

“Loan to Value Ratio” means, for each Measurement Period, the ratio between —
the consolidated Financial Indebtedness of —
the Issuer;
Tradegro;
each Relevant Group Company;
Inception;
New UK PropCo; and
any other Group Company that owns any Property in the United Kingdom,

on the last day of such Measurement Period, excluding Financial Indebtedness pursuant to
inter-company loans, and

the Portfolio Market Value on the last day of the Measurement Period plus the market value of
the Properties owned by the entities listed in clauses 9.3.1.1.81.1.1 to 9.3.1.1.81.1.6 which are
located in the United Kingdom, as reflected in the most recent Financial Statements;

“London Office” means London Office S.a r.l, a limited liability company (société a responsabilité
limitée), with registration number B 183.145 and with a share capital of GBP12,500, duly incorporated
in accordance with the laws of Luxembourg;

“Luxembourg” means the Grand-Duchy of Luxembourg;

“Majority Holders” means a Holder or Holders who hold/s more than 2/3 (two thirds) of the
Outstanding A Preference Shares;

“Malta” means the Republic of Malta;
“Margin” means 2,65% (two comma six five percent);

“Material Adverse Change” means the occurrence of any facts, events and/or circumstances, or
combination of facts, events and/or circumstances, which has, or is reasonably likely to have, a
material adverse effect on —

the business, operations, property, condition (whether financial or otherwise) and/or the
prospects of the Issuer and/or Tradegro (acting through its Swiss Branch, where applicable),
and/or any Relevant Group Company and/or the Group taken as a whole, and/or

the ability of the Issuer to comply with its obligations or undertakings arising under any of the
Finance Documents to which it is a party; and/or

the validity and/or enforceability of any of the Finance Documents (or any of them), or the rights
or remedies of the Holders under the Finance Documents;

“Material Group Company” means, at any time, —
any New UK PropCo;
Inception;

Reward;
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9.3.1.1.88.4 any Restricted Entity; or

9.3.1.1.88.5 any, direct or indirect, Subsidiary (including any non-wholly-owned Subsidiary) of the Issuer
which has —
9.3.1.1.88.5.1 Net Asset Value representing 5% (five percent) or more of the consolidated Net Asset Value
of the Group; or
9.3.1.1.88.5.2 earnings before interest, Tax, depreciation and amortisation (calculated on the same basis
as EBITDA) representing 5% (five percent) or more of the consolidated EBITDA of the
Group,

and whether a Subsidiary meets the criteria set out in clause 9.3.1.1.88.5 shall be determined
with reference to the most recent Financial Statements of that Subsidiary (consolidated in the
case of a Subsidiary which itself has Subsidiaries) and the latest consolidated Financial
Statements of the Group;

9.3.1.1.89 “Measurement Dates” means 28 February and 31 August of each year, and “Measurement Date”
means either one of such dates, as the context requires;

9.3.1.1.90 “Measurement Period” means each period of 12 (twelve) months ending on a Measurement Date;

9.3.1.1.91 “Memorandum of Incorporation” shall have the meaning ascribed thereto in the SA Companies Act;

9.3.1.1.92 “Moorgarth Investments” means Moorgarth Properties Investments Ltd, registration number
6545410, a limited liability company duly incorporated in accordance with the laws of England and
Wales;

9.3.1.1.93 “Moorgarth Holdings” means 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;

9.3.1.1.94 “Moorgarth Leisure” means Moorgarth Leisure Ltd, registration number 05953379, a limited liability
company duly incorporated in accordance with the laws of England and Wales;

9.3.1.1.95 “Moorgarth Props (Lux)” means Moorgarth Properties (Luxembourg) S.a r.l, a limited liability
company (société a responsabilité limitée), with registration number B 99.968 and with a share
capital of GBP4,859,850, duly incorporated in accordance with the laws of Luxembourg;

9.3.1.1.96 “Moorgarth Props (UK)” means Moorgarth Properties Ltd, registration number 06545410, a limited
liability company duly incorporated in accordance with the laws of England and Wales;

9.3.1.1.97 “N Preference Shares” means non-convertible, non-participating, non-transferable redeemable
preference shares with a par value of R0.01 (one cent) each in the share capital of the Issuer;

9.3.1.1.98 “Net Debt” means, on the last day of each Measurement Period, the Group’s consolidated Financial
Indebtedness minus the aggregate amount of Cash and Cash Equivalent Investments held by any
Group Company at that time;

9.3.1.1.99 “Net Asset Value” means assets (fairly valued) less liabilities (fairly valued), but excluding assets and
liabilities arising from any inter-company loans;

9.3.1.1.100 “Net Finance Charges” means, for any Measurement Period —

9.3.1.1.100.1 the consolidated amount of the accrued interest (excluding any development finance charges

which are capitalised to the loan balance until completion of the development), commission,
fees, discounts, prepayment fees, premiums, dividends or charges and other finance payments
in respect of Financial Indebtedness paid or payable by any Group Company (calculated on a
consolidated basis) in cash or capitalised in respect of that Measurement Period; minus

9.3.1.1.100.2 any interest received in that Measurement Period by any Group Company (other than from
another Group Company pursuant to an inter-company loan);

9.3.1.1.101 “New Africa PropCo” means a New PropCo which owns a Property in Africa;

9.3.1.1.102 “New PropCo” means each Subsidiary of the Issuer, other than a Relevant Group Company,
incorporated or acquired for purposes of holding a Property, other than a Replacement Property;

9.3.1.1.103 “New UK PropCo” means a New PropCo which owns a Property in the United Kingdom;

9.3.1.1.104 “Nominee” means each nominee who holds any A Preference Share in custody for the beneficiary of
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9.3.1.1.105

9.3.1.1.106

9.3.1.1.107

9.3.1.1.108
9.3.1.1.109

9.3.1.1.110

9.3.1.1.111

9.3.1.1.112
9.3.1.1.112.1
9.3.1.1.112.2
9.3.1.1.112.3
9.3.1.1.113
9.3.1.1.113.1

9.3.1.1.113.2

9.3.1.1.113.3

9.3.1.1.113.4

9.3.1.1.113.5
9.3.1.1.113.6
9.3.1.1.113.7

9.3.1.1.113.8

9.3.1.1.113.9

such A Preference Share whether as contemplated in section 76 of the Financial Markets Act or
otherwise;

“Nordic Lime” means Nordic Lime Street Lux S.a r.l, a limited liability company (société a
responsabilité limitée), with registration number B 170.671 and with a share capital of GBP2,392,000,
duly incorporated in accordance with the laws of Luxembourg;

“OFAC Sanctions” means sanctions imposed from time to time by the Office of Foreign Assets
Control of the Department of Treasury of the United States of America;

“Offering Circular” means an offering circular in respect of the Preference Share Programme to be
issued by the Issuer (and which incorporates these A Preference Share Terms);

“Ordinary Share” means ordinary shares in the Issuer’s share capital;

“Outstanding A Preference Shares” means, at any time, any A Preference Shares which have not
been redeemed by the Issuer at that time in accordance with the A Preference Share Terms;

“Participant” means each central securities depository participant who (as envisaged in section 31 of
the Financial Markets Act) holds any A Preference Share in custody for the Beneficiary or Authorised
User of a Beneficiary of such A Preference Share;

“Participating Member State” means any member state of the European Union that has the euro as
its lawful currency in accordance with legislation of the European Union relating to Economic and
Monetary Union;

“Permitted Guarantee” means —
any guarantee or indemnity arising under the Finance Documents or the Group Documents;
any guarantee permitted pursuant to any Permitted Indebtedness; and
any other guarantee given with the prior approval of the Preference Share Agent;
“Permitted Indebtedness” means —

any Financial Indebtedness owing by any Restricted Entity (other than the Issuer) to another
Restricted Entity on account of inter-company loans made by Restricted Entity to such other
Restricted Entity;

any Financial Indebtedness incurred by any Group Company, other than the Issuer, under
Permitted Trade Credit;

any Financial Indebtedness which the Issuer incurs by issuing further redeemable preference
shares (including any A Preference Shares issued in terms of the Preference Share Programme
after the first Actual Issue Date) in the share capital of the Issuer, provided that the Majority
Holders have approved the issue of such redeemable preference shares;

any Financial Indebtedness which any Group Company (other than a Restricted Entity) incur,
provided that the provider/s of such Financial Indebtedness shall have no recourse to any
Restricted Entity;

any Financial Indebtedness which the Issuer incurs under the Finance Documents;
any Financial Indebtedness which a Restricted Entity incurs under the Group Documents;

the existing Financial Indebtedness incurred by Tradegro (acting through its Swiss Branch,
where applicable) to UBS AG in an amount of approximately CHF9,500,000 (nine million five
hundred thousand Swiss Francs) plus accrued interest, provided that any Security Interest
granted in respect of such Financial Indebtedness is limited to shares held by Tradegro (acting
through its Swiss Branch, where applicable) in UBS AG and such cash of Tradegro (acting
through its Swiss Branch, where applicable) on the first Actual Issue Date plus accrued interest,
and UBS AG has no recourse to any Group Company;

any Financial Indebtedness which the Issuer or any other Group Company incurs for purposes
of a Refinance, provided that all, and not only some of, the Outstanding A Preference Shares
are redeemed from the proceeds of such Financial Indebtedness; and

any Financial Indebtedness which the Issuer or any other Group Company incurs with the prior
written approval of the Preference Share Agent;
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9.3.1.1.114

9.3.1.1.114.1
9.3.1.1.114.2
9.3.1.1.114.3
9.3.1.1.115

9.3.1.1.1151
9.3.1.1.115.2

9.3.1.1.115.3
9.3.1.1.115.4

9.3.1.1.115.5

9.3.1.1.116
9.3.1.1.116.1
9.3.1.1.116.2
9.3.1.1.116.3
9.3.1.1.117

9.3.1.1.118

9.3.1.1.119

9.3.1.1.119.1
9.3.1.1.119.2

9.3.1.1.120

9.3.1.1.120.1

9.3.1.1.120.2

9.3.1.1.121

9.3.1.1.122

9.3.1.1.122.1

9.3.1.1.122.2
9.3.1.1.123

“Permitted Loans” means —

any loan made by the Issuer in terms of the Group Documents;

any loan made by the Issuer prior to the first Actual Issue Date; and

any loan made by the Issuer with the prior approval of the Majority Holders;
“Permitted Security Interest” means any Security Interest —

created under any Finance Document or the Group Documents;

created over the assets of a Group Company other than a Restricted Entity or created by a
Group Company other than a Restricted Entity over any new assets acquired by it on account of
any Permitted Financial Indebtedness incurred by the relevant entity in which the new assets
are held;

created with the prior written approval of the Preference Share Agent;

created by Tradegro (acting through its Swiss Branch, where applicable) in respect of the
Financial Indebtedness contemplated in clause 9.3.1.1.115.7, provided that such Security
Interest is limited to shares held by Tradegro (acting through its Swiss Branch, where
applicable) in UBS AG and the cash of Tradegro contemplated in clause 9.3.1.1.115.7 on the
first Actual Issue Date plus accrued interest (acting through its Swiss Branch, where applicable),
and UBS AG has no recourse to any Group Company; or

arising pursuant to the operation of law in the normal and ordinary course of the Issuer’s or any
other Group Company’s business;

“Permitted Trade Credit” means trade credit which —
is payable within 90 (ninety) days;
is entered into in the ordinary course of the day-to-day business of the relevant entity; and
is on the relevant supplier’s standard terms;

“Portfolio” means the portfolio of Properties owned by Relevant Group Companies from time to time,
which shall, initially, be those Properties listed in Annexure “2” (Initial Portfolio);

“Portfolio Market Value” means, on any day, subject to clause 9.3.10.6, the market value of the
Portfolio, being the lower of the value as reflected in the most recent Financial Statements of the
Issuer and the Valuation in terms of clause 9.3.10.6.2;

“Potential Trigger Event” means the occurrence of any facts, events and/or circumstances which
will become a Trigger Event if those facts, events and/or circumstances are not remedied —

within the applicable grace period (if any) stipulated in the A Preference Share Terms; or

after any notice required by the applicable A Preference Share Terms has been given and has
expired;

“‘Preference Dividend Cover Ratio” means, for each Measurement Period, —

the aggregate EBITDA of the Relevant Group Companies (calculated on a consolidated basis,
i.e. excluding any interest paid and received by Relevant Group Companies pursuant to inter-
company loans) for that Measurement Period, divided by

the aggregate amount of the A Preference Dividends due and payable in respect of that
Measurement Period;

“Preference Share Agent” means RMB, or such other persons may be appointed as Preference
Share Agent from time to time in accordance with clause 9.3.3.36 or 9.3.3.38;

“Preference Share Programme” means a programme on which the Issuer has embarked, pursuant
to which the Issuer could —

issue A Preference Shares with aggregate Subscription Prices of up to ZAR650,000,000 (six
hundred and fifty million Rand); and

list the A Preference Shares thus issued by it on the JSE;

“Preference Share Purpose” means the requirement that the proceeds of the issue of the A
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9.3.1.1.124
9.3.1.1.124.1

9.3.1.1.124.2
9.3.1.1.125

9.3.1.1.126

9.3.1.1.127

9.3.1.1.128

9.3.1.1.129
9.3.1.1.129.1

9.3.1.1.129.1.1

9.3.1.1.129.1.2

9.3.1.1.129.2

9.3.1.1.130
9.3.1.1.131

9.3.1.1.132
9.3.1.1.133

9.3.1.1.134

9.3.1.1.135

9.3.1.1.135.1

9.3.1.1.135.2

Preference Shares must be applied, to advance loans to Tradegro (acting through its Swiss Branch,
where applicable) in terms of the Tradegro Facility Agreement and to repay any amounts due by the
Issuer to RMB;

“Preference Share to Value Ratio” means, for each Measurement Period, the ratio between —

the aggregate Subscription Prices less any Capital Distributions of the Outstanding A
Preference Shares on the last day of such Measurement Period, and

the Portfolio Market Value on the last day of the Measurement Period;

“Properties” means the immovable properties owned by the Group, and shall include any
Replacement Property, and “Property” shall refer to any one of them, as the context may indicate;

“Quotation Date” means in relation to any period for which a dividend rate is to be determined, the
first day of that period;

“‘Rate Adjustment Clauses” means clauses 9.3.5.14, 9.3.5.15 and 9.3.5.16 of these A Preference
Share Terms;

“Realisation Proceeds” means proceeds, less any realisation costs, received by a Relevant Group
Company from the Disposal of a Property;

‘Reference Accounts” means, for each Measurement Period, —

for purposes of measuring the Loan to Value Ratio, the Debt to Equity Ratio and the Interest
Cover Ratio, if that Measurement Period —

ends on the last day of a Financial Year, the Issuer’s consolidated Financial Statements for
that Financial Year; or

ends on the last day of a Half Year, the Issuer’s unaudited financial statements for the first 6
(six) calendar months of the then current Financial Year and the Issuer’s Financial
Statements for the previous Financial Year after the results of the first 6 (six) calendar
months of the previous Financial Year have been extracted therefrom;

for purposes of measuring the Preference Share to Value Ratio and the Preference Dividend
Cover Ratio, the Relevant Group Companies’ management accounts for the applicable
Measurement Period, provided that the Portfolio Market Value used in the calculation of any
Financial Covenant shall be the lower of (i) the value attributed thereto in the most recent
Financial Statements of the Relevant Group Companies at the time that such value is
determined and (ii) the value attributed thereto in any Valuation performed pursuant to clause
9.3.10.6, provided such Valuation was delivered not more than 12 (twelve) months prior to the
applicable Measurement Date;

“Redemption Notice” has the meaning specified in clause 9.3.5.9.2;

‘Reference Banks” means Absa Bank Limited, FirstRand Bank Limited, Nedbank Limited, and The
Standard Bank of South Africa Limited or such other bank or banks as may from time to time be
agreed in writing between the Issuer and the Preference Share Agent;

‘Reference Date” means 1 December 2014;

“‘Refinancing” means the repayment, prepayment or replacement of the A Preference Shares (in
whole) funded by way of the incurral by the Issuer or any Group Company of indebtedness from, or
the issue of shares by the Issuer, any Group Company or any such other person to, any third party
(and for purposes of this clause 9.3.1.1.33 Titan Group and any company which is a Subsidiary or
Holding Company of Titan Group shall not be regarded as a third party), and “Refinance” and
“‘Refinanced” shall be construed accordingly;

‘Refinance A Dividend Date” means, in relation to the Refinance A Preference Dividend, the date
contemplated in clause 9.3.5.6;

“‘Refinance A Preference Dividend” means, subject to clause 9.3.5.7, the following preference cash
dividend in respect of each A Preference Share redeemed from the proceeds of a Refinancing —

3% (three percent) of the Subscription Price less any Capital Distribution of each A Preference
Share redeemed during the period from (and including) the first Actual Issue Date to (and
including) 28 February 2016;

2% (two percent) of the Subscription Price less any Capital Distribution of each A Preference
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9.3.1.1.135.3
9.3.1.1.136

9.3.1.1.136.1
9.3.1.1.136.2
9.3.1.1.136.3

9.3.1.1.136.4

9.3.1.1.137

9.3.1.1.137.1
9.3.1.1.137.2
9.3.1.1.137.3
9.3.1.1.137.4
9.3.1.1.137.5
9.3.1.1.137.6
9.3.1.1.137.7
9.3.1.1.137.8

9.3.1.1.137.9
9.3.1.1.137.10

9.3.1.1.138

9.3.1.1.139

9.3.1.1.140

9.3.1.1.141

9.3.1.1.141.1

Share redeemed during the period from (but excluding) 1 March 2016 to (and including) 28
February 2017; and

0% (zero percent) of the Subscription Price of each A Preference Share redeemed thereafter;
“‘Regulatory Event” means any change in —

the listing requirements of the JSE;

the exchange control regulations of South Africa, Luxembourg, England, Scotland or Malta;

the SA Tax Act or any other legislation which imposes any taxation of any nature whatsoever on
the Issuer, in relation to the A Preference Shares, in Malta and/or South Africa; or

the Maltese Companies Act (Chapter 386 of the Laws of Malta), the SA Companies Act, the
English Companies Act, 2006 and any other legislation, whether Maltese, English,
Luxembourgish or South African which deals with companies generally;

“Relevant Group Company” means each of —
Moorgarth Props (Lux);
Moorgarth Props (UK);
Moorgarth Investments;
Moorgarth Leisure;
St Catherines (1);
Nordic Lime;
London Office;

any company, corporation, partnership or entity within the Group which owns a Replacement
Property from time to time,

Clumber Park; and
River Street,
and ‘Relevant Group Companies” shall refer to all of them, as the context may indicate;

“Relevant Group Company Charge” means each written charge entered into from time to time
between a Relevant Group Company which owns a Property and the Issuer in terms whereof the
Relevant Group Company grants a charge against the Property held by such Relevant Group
Company, including any Replacement Property, and assigns in security to the Issuer all its rights title
and interests in and to lease agreements and insurance policies entered into from time to time by
such Relevant Group Company as security for the due and proper compliance by such Relevant
Group Company under the applicable Relevant Group Company Guarantee and for any other
obligations which it may from time to time owe to the Issuer;

“Relevant Group Company Guarantee” means each written guarantee agreement entered into from
time to time between each Relevant Group Company and the Issuer in terms whereof the Relevant
Group Company guarantees, as a principal obligation, the due and proper compliance by Tradegro
(acting through its Swiss Branch, where applicable) of its obligations to the Issuer under the Tradegro
Facility Agreement;

“Remedy” means any remedy or right provided in or conferred by the Finance Documents (including
Acceleration) or otherwise arising at law, equity or otherwise, and where the context requires,
“Remedies” shall be construed accordingly;

“‘Replacement Property” means any new immovable property, which property shall be located in the
United Kingdom (unless otherwise agreed to by the Preference Share Agent), acquired utilising the
proceeds from the disposal of a Property owned by a Relevant Group Company, provided that the
written approval of the Preference Share Agent shall be obtained prior to such Replacement Property
being acquired if —

the WALE in respect of all the leases in respect of such Replacement Property is less than the
shorter of (1) the WALE of the Property the disposal proceeds of which are used to acquire the
Replacement Property, and (2) 5 (five) years; or
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9.3.1.1.141.2

9.3.1.1.142

9.3.1.1.143

9.3.1.1.144

9.3.1.1.145

9.3.1.1.145.1

9.3.1.1.145.2

9.3.1.1.146

9.3.1.1.147

9.3.1.1.148

9.3.1.1.149

9.3.1.1.150

9.3.1.1.151

9.3.1.1.152

9.3.1.1.153
9.3.1.1.154
9.3.1.1.155
9.3.1.1.156
9.3.1.1.157
9.3.1.1.158
9.3.1.1.159
9.3.1.1.160

9.3.1.1.161

the Preference Dividend Cover Ratio in respect of the immediately succeeding 2 (two)
Measurement Dates, calculated on the proposed date of such acquisition on a pro forma basis
as if the Replacement Property has been acquired, will be less than 3 (three) times;

“‘R