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TO 
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Independent Communications Authority of South Africa
Pinmill Farm. 164 Katherine Street, Sandion 

Private Bag X10002, Sandion, 2146

INDIVIDUAL ELECTRONIC COMMUNICATIONS NETWORK LICENCE

No: 0125/IECNS/JAN/09

GRANTED AND ISSUED

TO

Orblcom (Pty) Ltd

FOR THE PROVISION OF

ELECTRONIC COMMUNICATIONS NETWORK SERVICES

SIGNED FOR AND ON BEHALF OF THE INDEPENDENT COMMUNICATIONS 
AUTHORITY OF SOUTH AFRICA

AT SANDTON ON THIS^Z.^.^^JAY OF JANUARY 2009
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1. LICENSEE 

The Licence is issued to: 

	

1.1 	Name of Company/Entity: 	Orbicom (Pty) Ltd 

	

1.2 	Shareholders: 	 MultiChoice South Africa Holdings 100% 

	

1.3 	Ownership held by persons from historically disadvantaged groups: 

JSE-Listed Company 

2. CONTACT DETAILS 

	

2.1 	The contact person for the Licensee shall be: 

2.1.1 Name: Calvo Mawela 

2.1.2 	Tel: (011) 289 4236 

2.1.3 	Fax: (011) 289 5391 

2.1.4 	Cell: 082 372 0113 

2.1.5 Email: calvo.mawela0multicholce.co.za  

	

2.2 	Should the Licensee propose to replace the person so designated, the 

Licensee shall notify the Authority in writing within seven (7) days after 

appointing the new designated person. 

3. NOTICES AND ADDRESSES 

The Licensee chooses the following addresses as its principal addresses: 

	

3.1 	Postal Address 	 3.2 Physical Address 

PO Box 4751 	 75 Republic Road 

Randburg 	 Randburg 

2125 	 2055 
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SCHEDULE 

1. Trading Name 

Orbicom (Pty) Ltd. 

2. Geographic coverage 

The Licensee shall provide national coverage of its electronic communication 

network services. 

3. Rights and obligations 

3.1 The Licensee is hereby authorised to construct, maintain and operate an 

electronic communications network, as well as provide electronic 

communications network services. 

3.2 	The rights and obligations under this licence may be exercised or performed by a 

third party, including its agents and contractors. The Licensee shall be 

responsible for the acts or omissions in respect thereof on the basis that — 

3.2.1 the liability of the Licensee for any acts or omissions of such third party, 

including agents or contractors, In relation to the exercise of such rights 

shall be limited to acts or omissions which constitute a contravention of 

the conditions of this Licence; 

3.2.2 the Licensee shall stipulate adequate provisions in its contracts with such 

third party, including agents or contractors, to ensure that their exercise of 

any of the above rights do not contravene any of the conditions of this 

Licence; 

3.2.3 should any such third party, including agents or contractors, commit any 

act or omission in contravention of a condition of this Licence, the 

Page 3 of 4 

A 

SCHEDULE

1. Trading Name

Orbicom (Pty) Ltd.

2. Geographic coverage

The Licensee shall provide national coverage of Its electronic communication 

network services.

3. Rights and obligations

3.1 The Licensee is hereby authorised to construct, maintain and operate an 

electronic communications network, as well as provide electronic 

communications network services.

3.2 The rights and obligations under this licence may be exercised or performed by a 

third party, including its agents and contractors. The Licensee shall be 

responsible for the acts or omissions in respect thereof on the basis that -

3.2.1 the liability of the Licensee for any acts or omissions of such third party, 

including agents or contractors, In relation to the exercise of such rights 

shall be limited to acts or omissions which constitute a contravention of 

the conditions of this Licence;

3.2.2 the Licensee shah stipulate adequate provisions in its contracts with such 

third party, including agents or contractors, to ensure that their exercise of 

any of the above rights do not contravene any of the conditions of this 

Licence;

3.2.3 should any such third party, including agents or contractors, commit any 

act or omission in contravention of a condition of this Licence, the

Page 3 of 4

NON-CONFIDENTIAL



Licensee shall, upon becoming aware thereof, act as expeditiously as is 

reasonably possible to remedy such contravention and for this purpose 

the Licensee shall be afforded reasonable time; and 

3.2.4 the Authority shall, upon becoming aware of any contravention of this 

Licence by such third party, including the Licensee's agents or contractors 

or any complaints lodged with the Authority in relation thereto, forthwith in 

writing notify the Licensee accordingly. 

3.3 	The Licensee and any or all of its Subsidiaries shall be entitled by virtue of this 

Licence to provide all or any of the Services together with all or any other rights 

granted to it under this Licence. 

3.4 Nothing in this Licence shall be construed or understood as to relieve the 

Licensee or any other party of the obligations to comply with any other applicable 

statutory prohibition or obligation. 

4. Licence Fee 

The Licensee shall continue to pay the prescribed annual licence fees until 

reviewed by the Authority in terms of chapter 2 of the EC Act. 

5. Force Majeure 

The Licensee shall not be held liable for its Inability to perform its obligations in 

this licence and other regulations due to unforeseen natural causes. However, 

the Licensee shall advice the Authority as soon as practicable after becoming 

aware of the existence of any such event or circumstances likely to lead to such 

event. 
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1. LICENSEE 

The Licence is issued to: 

	

1.1 	Name of Company/Entity: 	Orbicom (Pty) Ltd 

	

1.2 	Shareholders: 	 MultiChoice South Africa Holdings 100% 

	

1.3 	Ownership held by persons from historically disadvantaged groups: 

JSE-Listed Company 

2. CONTACT DETAILS 

	

2.1 	The contact person for the Licensee shall be: 

2.1.1 Name: Calvo Mawela 

2.1.2 Tel: (011) 289 4236 

2.1.3 Fax: (011) 289 5391 

2.1.4 Cell: 082 372 0113 

2.1.5 Email: calvo.mawelaamulticholce.co.za  

	

2.2 	Should the Licensee propose to replace the person so designated, the 

Licensee shall notify the Authority in writing within seven (7) days after 

appointing the new designated person. 

3. NOTICES AND ADDRESSES 

The Licensee chooses the following addresses as its principal addresses: 

	

3.1 	Postal Address 	 3.2 Physical Address 

PO Box 4751 	 76Republic Rpad 

Randburg 	 Randburg 

2125 	 2055 
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SCHEDULE 

1. Trading Name 

Orbicom (Pty).Ltd. 

2. Geographic coverage 

The Licensee shall provide national coverage of Its electronic communication 

services. 

3. Range of numbers from the National Numbering Plan . 

The Licensee shall retain a right to apply for numbers subject to the numbering 

plan and related regulations issued in terms of section 68. of the EC Act. 

4. . Rights and obligations 

	

4.1 	The Licensee is entitled to provide electronic communications services in the 

Republic. 

	

4.2 	The rights and obligations under this licence may be exercised or performed by a 

third party, including Its agents and contractors. 	The Licensee shall be 

responsible for the acts or omissions in respect thereof on the basis that 

4.2.1 the liability of the Licensee for any acts or omissions of such third party, 

including agents or contractors, in relation to the exercise of such rights 

shall be 'limited to acts or omissions which constitute a contravention of 

the conditions of this Licence; 

4.2.2 the Licensee shall stipulate adequate provisions in its contracts with such 

third party, including agents or contractors, to ensure that their exercise of 

any of the above rights dd not contravene any of the conditions of this 

Licence; 

4.2.3 should any such third party, including agents or contractors, commit any 
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act or omission in contravention of a condition of this Licence, the 

Licensee shall, upon becoming aware thereof, act as expeditiously as is 

reasonably possible to remedy such contravention and for this purpose 

the Licensee shall be afforded reasonable time; and 

4.2.4 the Authority shall, upon becoming aware of any contravention of this 

Licence by such third party, including the Licensee's agents or contractors 

or any complaints lodged with the Authdrity in relation thereto, forthwith in 

writing notify the Licensee accordingly. 

	

4.3 	The Licensee and any or all of its Subsidiaries shall be entitled by virtue of this 

Licence to provide all or any of the Services together with all or any other rights 

granted to It under this Licence. 

	

4.4 	Nothing In this Licence shall be construed .or understood as to relieve the 

Licensee or any other party of the obligations to comply with any other applicable 

statutory prohibition or obligation. 

	

5. 	Licence Fee 

The Licensee shall continue to pay the prescribed annual licence fees until 

reviewed by the Authority in terms of chapter 2 of the EC Act. 

	

6, 	Force Majeure 

The Licensee shall not be held liable for its Inability to perform its obligations in 

this licence and other regulations due to unforeseen natural causes. However, 

the Licensee shall advice the Authority as soon as practicable after becoming . 

aware of the existence of any such event or circumstances likely to lead to such 

event. 
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Geteken en geseel to Pretoria op hede die/Signed and sealed at Pretoria this 

dag van/day of 	JULY 	Eenduisend Negehondel 

One Thousand Nine Hundred and  Ninety Three. 

Commissioner 
SIGNAT

Oaths  -
UE 	 /1{-!gistrateur van Ma tskappye/Registrar of Companies 

of 	
R

Karen Waldeck  
Designation: Attorney at Law : 36719 

Date:  II  J tyverri b2/ 701-A4  
I3 Ash Avenue, Robin Acres, Randburg, South Africa 2193 

kwaldeck@corpstat.ca_za +27 72 956 3§29  

Seel van die Registrasiekantoor virMa i kappye. 
Seal of Companies Registration Office. -------- 

Hierdie sertifikaat is nle geldig nre, tansy geseel deur die seal van die Registrasiekarttoor vir Maalskappyri. 
This certificate is not valid unless sealed by the seal of the Companies Registration Mica. 

I c rtify that this document is a true copy of the original which 
was examined by me and that, from my observations. 

the anginal has not been altered In any manner. 

KitglsW; 

napubliek van 6uid-Afrika 
	

A apublic of South Africa 
Maatskappywet 1973 
	

Companies Act 1 973 
	

Vorm/Form CM I 
(Artikel 64) 
	

(Section 64) 

Registrastenommer van Maatskappy/Registration No. of Clompany 

93 04259 

Sertifikaat van Inlywing 
van 'n Maatskappy met 'n aandelekapitaal 

Certificate of Incorporation 
of a Company having a share capital 

Hierby word gesertifiseer dat/This is to certify that 

INVESTMENT FACILITY COMPANY ONE HUNDRED AND FORTY NINE (PROPRIETARY) LIMITED 

vandag ingelyf is kragtens die Maatskappywet, 1973 (Wet 61 van 1973), en dat die 
Maatskappy 'n maatskappy is met 'n aandelekapitaal. 

was this day incorporated under the Companies Act, 1973 (ACt 61 of 1973), and that 
the Company is a company having a share capital. 

NTAppendix 4.3.3 of Form G NiAppendix 4.3.3 of Form G

Republick ven Suid-Afrika Republic of South Africa
Maatskappywet 1973 Companies Act 1973

(Artikel 64) (Section 64)
Vorm/Form CM 1

Registraslenotnnier van Maatskappy/Registration No. of (Company

S3 04259

Sertifikaat van Inlywing
van 'n Maatskappy met 'n aandelekapitaal

Certificate of Incorporation
of a Company having a share capital

Hierby word gesertifiseer dat/This is to certify that

INVESTMENT FACILITY COMPANY ONE HUNDRED AND FORTY NINE (PROPRIETARY) LIMITED

vandag ingelyf is kragtens die Maatskappywet, 1973 (Wet 61 van 1973), en dat die 
Maatskappy 'n maatskappy is met 'n aandelekapitaal.
was this day incorporated under the Companies Act, 1973 (Act 61 of 1973), and that 
the Company is a company having a share capital.

Geteken en geseel te Pretoria op hede die/Signed and sealed at Pretoria this

dag van/day of JULY Eenduisend Negehonderd/

One Thousand Nine Hundred and Ninety Three.
irtify that this document is a true copy of the original which 
was examined by me and that, from my observations, 

the original has not been altered In any manner.

KWdM ____  
SIGNATURE

Commissioner of Oaths - Karen Waldeck 
Designation: Attorney at Law: 36719

!3 Ash Avenue, Robin Acres, Randburg, South Africa 
kwaldeck@corpstat.coza +27 72 956 3629

■gistrateur van Ma^tskappye/Registrar of Companies

Seel van die Registrasiekantoor virMa^kappye.
Seal of Cotnpa nies Registration Of See.
Hisrdie sertifikaat is nle geldig nie, tansy geseel deur die seel van die Registrasiekantoor vir Maatskappye. 
This certificate is not valid unless sealed by the seal of the Companies Registration Office.
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/V/e1 

Name of Company 	INVESTMENT FACILITY COMPANY ONE Date stamp of companies Registration Office 
Neam van maatskappy  Ty.Thimpft ANTI FORTY  	(pry) LTD  Registrar of Com es 

Postal Address 
Posadrea. 

P 0 BOX 2536, JOHANNESBURG 2000 

eur van Maatskappye. 

i993 	-la-  2. 	 

Datum 
Marital 
Regis 

MEBSD/STAT 	Co_p_gzes--cd Itle-PcIrEtA clot 

OtaLitlUil or aAfwt_ig5  
tAprn BS) Hertors-Reproduced under Government Printefa Go:Fright Author* 6026 of 6.1073 

Republic of 'South Africa 	 Reptiblicik van Suid-Afrika 
Companies Act, 1973. Section 44(11lb) 	 ,  1973. Artikel 44(1)(b) 

Fo rm/Vorm C h99 

CERTIFIED A TRUE COPktivi FIE PIGI NAL 

• —41 	2.°L 

Registration No. of companylRegistrasienommer van maatskapp 

93/04259/07 

Certificate of change 
of name of company 

Sertifikaat van verandering 
van naam van maatskappy 

This is to certify that/Hierby word gesertifiseer dat 

INVESTMENT rAcilary COMPANY ONE HUNDRED AND FORTY NINE (PROPRIETARY) LIMITED 

has changed its name by SPECIAL RESOLUTION and is now called 
sy naam verander het by SPESIALE BESLUIT en nou genoem word 

MDLTICROICE SIGNAL DISTRIBUTION (PROPRIETARY) LIMITED 

and that the new name has this day been entered in the Register of Companies. 
en dat die nuwe naam op hierdie dag in die Register van Maatskappye aangeteken is. 

CARM TAUDIAMILLER 
co missioner of Oaths 

Ex Officio Attorney R.S.A. 

S Mallanganee Street 
Pinehaven Country Estate 

Krugersdorp 

Signed and sealed at Pretoria, this/Geteken en geseEl to Pretoria op hede die_ 

day of/dag van 	 

One Thousand Nine Hundred and/Eenduisend Negehonderd_ ' 

Certificate of amine of name dated  2 1 / 1 0/03  herewith 
Hierby sertifikaat van verandering van naam gedateer 

Republic of South Africa
Companies Act. 1973. Section 44(1 )(b)

Repiibliek van Suid-Afrika Form/Vorm CMS
/ 1973-Artikel

CERTIFIED A TRUE COP'

Registration No. of company/Registrasienommer van maatskappy ’LLE R
Commissioner of Oaths 

Ex Officio Attorney R.S.A.
93/04259/07

Certificate of change 
of name of company

8 Mallanganee Street 
Pinehaven Country Estate 

Krugersdorp

Sertifikaat van verandering 
van naam van maatskappy

This is to certify that/Hierby word gesertifiseer dat

INVESTMENT FACILITY COMPANY ONE HUNDRED AND FORTY NINE (PROPRIETARY) LIMITED

has changed its name by SPECIAL RESOLUTION and is now called 
sy naam verander het by SPESIALE BESLUIT en non genoem word

MULTICHOICE SIGNAL DISTRIBUTION (PROPRIETARY) LIMITED

and that the new name has this day been entered in the Register of Companies, 
en dat die nuwe naam op hierdie dag in die Register van Maatskappye aangeteken is.

Signed and sealed at Pretoria, this/Geteken en geseel te Pretoria op hede die.

Certificate of change of name dated 21/10/03 herewith 
Hierby sertifikaat van verandering van naam gedateer
Name of Company INVESTMENT FACILITY COMPANY ONE I Date stamp of companies Registration Office

Naam van maatskappy^^ppp Awn .Trf>RTY (PTY) LTD ^istrar of Companies

Postal Address P 0 BOX 2536, JOHANNESBURG 2000
Posadres____________________________

MJ/BSD/STAT

eur van Maatskappye.

--------m-io- ? &

Dai 
Maatsk; 
Registra i

48S

r*AET"qtniA onot 
taoism* or „

(April 89) Hertorw-Reproduced under Government Printer*® Copyright Authority 6026 of 6.10.73
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One Thousand Nine Hundred and/Eenduisend Negehonderd 

... 	 • 
... • 	:2 •••:'  is - 

DefaeramiiOnsirevanies Registration OtOce 
RegIstra?6f Companies 

Danl,mstempel van reiiip1Mieicantoot viz I \ 
liaaiskappyd, . -  
Regakrateur van ltfaamic8..;:eT..1, 	...„ 

1 	..---, 	:... :it  ..,4 :,..!..2__.-..:_.-.---• • 

it ' -'1-•------  

RepUblic of South Africa 
Companies Act, 1973, Section 44(1)(13) 

Repabilek van Suid-Afrika 

r  1973, 
Arti"I  44(11(b) 

Form/Vorm CM9 

Registration No. of campanyalegistrasienommer van maamkappy 	 • 	 
CARMEN UDIA MILLER 

Commissioner of Oaths 

EX affIdo Attorney R.S.A. 
8 Mallanganee Street 

Pinehaven Country Estate 
Krugersdorp 

Sertifikaat van verandering 
van naam van rnaatskappy 

This is to certify that/Hierby word gesertifiseer dat 

MULTICROICE SIGNAL DISTRIBUTION (PROPRIETARY) LIMITED 

has changed its name by SPECIAL RESOLUTION and is now called 
sy naam verander het by SPESIALE BESLUIT en nou genoem word 

ORBICOM (PROPRIETARY) LIMITED 

and that the new name has this day been entered in the Register of Companies. 
en dat die nuwe naam op hierdie dag in die Register van Maatskappye aangeteken is. 

Signed and sealed at Pretoria, this/Geteken en geseel to Pretoria op hede die 

day of/dag va 

93/04259/07 

Certificate of change 
of name of company 

CERTIFIED A TRuE Fore p 	ORIGINAL 

/ 	9 g.,-Nlcurbar2 11-4  
. 

08/11/93 
Certificate of change of name dated 	herewith 
Hanby sertifikaat van verandering van naam gedateer 

Name of Company 	MULTICBOICE SIGNAL DISTRIBUTION 
Naam van maatskappy (PTOTD 	  
PmindAddrem P 0 BOX 2536 
Posed res 	 

11.7/BSD/STAT 	Coopers & Lybrand 

JOHANNESBU RG-70-035- 

(Aprfl eel lionorr.-rteproduced under Goyonproint Printer's Copyright Puthiortty 5025 of 610.78 

Republic of South Africa
Companies Act. 1973. Section 44(1 )(b)

RepaMiek van Suid-Afrika
’1973-Artik<!l 44(1 ><b>

Form/Vorm CM9

Registration No. of company/Registrasienommer van maatskappy _______<;■ _______ —
, CARMEN ttAUDIA MILLER

93/04259/07 Coryniissioner of Oaths

Certificate of change
of name of company Pinehaven Country Estate 

Krugersdorp

Sertifikaat van verandering 
van naam van maatskappy

This is to certify that/Hierby word gesertifiseer dat

MULTICHOICE SIGNAL DISTRIBUTION (PROPRIETARY) LIMITED

has changed its name by SPECIAL RESOLUTION and is now called 
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MEMORANDUM OF INCORPORATION 

of 

ORBICOM (PROPRIETARY) LIMITED 

(registration number 1993/004259/07) 

being a profit company which is classified as a private company 

("the Company") 

The Company has adopted this unique form of Memorandum of Incorporation and, 

accordingly, the prescribed standard form of Memorandum of Incorporation for private 

companies which Is contained In the Companies Regulations shall not apply to the 

Company, 

This Memorandum of Incorporation replaces the Memorandum of Incorporation of the 

Company that was in existence at the time of adoption of this Memorandum of 

Incorporation, being 30 March 2016. 

PING& 1 Of 4I 
I certify that this document is a true copy of the original which 

was examined by me and that, from my observations, 
j the original has not een z)Itered in any manner. 

KLUd  oc.c  
SIGNATURE 

Commissioner of Oaths - Karen Waldeck 
Designation: Attorney at Law : 36719 

rime:  I (9 St-L)t l ft beX 2.0 	 
23 Ash Avenue, Robin Acres, Randburg, South Africa 2193 
	 kwaldeck@corpstalco.za  +27 72 856 3629 	 
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being a profit company which is classified as a private company 
("the Company")

The Company has adopted this unique form of Memorandum of Incorporation and, 
accordingly, the prescribed standard form of Memorandum of Incorporation for private 
companies which Is contained in the Companies Regulations shall not apply to the 
Company.

This Memorandum of Incorporation replaces the Memorandum of Incorporation of the 
Company that was in existence at the time of adoption of this Memorandum of 
Incorporation, being 30 March 2016.
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I certify that this document is a true copy of the original which 

was examined by me and that, from my observations, 
the original has not been altered in any manner. 
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PART A — THE MOI AND RULES 

1 INTERPRETATION 

In this MOI, clause headings are used for convenience only and shall not be used in 

its interpretation and, unless the context clearly Indicates a contrary intention: 

1.1 	an expression that denotes - 

1.1.1 	any gender, includes the other genders; 

1.1.2 	a natural Person, Includes an artificial or Juristic Person and vice versa; 

1.1.3 	the singular, Includes the plural and vice versa; 

1.2 	the following expressions shall bear the meanings assigned to them below and 

cognate expressions shall bear corresponding meanings - 

1.2.1 	"Act" - the Companies Act 71 of 2008, as amended or re-enacted and for 

the time being In force, Including any regulations promulgated thereunder 

and for the time being in force; 

1.2.2 	"Auditors" - the auditors of the Company appointed from time to time by 

the Board; 

1.2.3 	"Board" - the board of Directors of the Company from time to time; 

1.2.4 	"Company" - the company defined as such on the front page of this MOI; 

1.2.5 	"Director" - a director of the Company, as this term Is defined in the 

Act, save where the context clearly otherwise requires; 

1.2.6 	"Entity" - includes any natural or juristic person, association, business, 

close corporation, company, concern, enterprise, firm, partnership, joint 

venture, trust, undertaking, voluntary association, body corporate, and 

any similar entity; 
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PART A - THE MOI AND RULES

1 INTERPRETATION

In this MOI, clause headings are used for convenience only and shall not be used in 
its interpretation and, unless the context clearly indicates a contrary intention:

1.1 an expression that denotes -

1.1.1 any gender, includes the other genders;

1.1.2 a natural Person, Includes an artificial or Juristic Person and vice versa;

1.1.3 the singular, includes the plural and vice versa;

1.2 the following expressions shall bear the meanings assigned to them below and 
cognate expressions shall bear corresponding meanings -

1.2.1 "Act" - the Companies Act 71 of 2008, as amended or re-enacted and for
the time being In force, Including any regulations promulgated thereunder 
and for the time being in force;

1.2.2 "Auditors” - the auditors of the Company appointed from time to time by

the Board;

1.2.3 "Board" - the board of Directors of the Company from time to time;

1.2.4 "Company" - the company defined as such on the front page of this MOI;

1.2.5 "Director" - a director of the Company, as this term Is defined In the
Act, save where the context clearly otherwise requires;

1.2.6 "Entity" - includes any natural or juristic person, association, business,
close corporation, company, concern, enterprise, firm, partnership, joint 
venture, trust, undertaking, voluntary association, body corporate, and 
any similar entity;
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1.2.7 	"3Sr - a company duly registered and incorporated with limited liability 

under the company laws of the Republic of South Africa under registration 

number 2005/022939/06, licensed as an exchange under the SSA; 

1.2.8 	'Legal Representative" - any Person who has submitted proof (which is 

satisfactory to the Board) of his appointment (and, to the extent required 

by the Board, the continuation of that appointment) as - 

1.2.8.1 	 an executor of the estate of a deceased Shareholder, or a curator, 

guardian or trustee of a Shareholder whose estate has been 

sequestrated or who is otherwise under any disability; 

1.2.8.2 	 the liquidator of any Shareholder that is a body corporate in the 

course of being wound-up; or 

1.2.8.3 	 the business rescue practitioner of any Shareholder which is a 

company undergoing business rescue proceedings; 

1.2.9 	"Listings Requirements" - the Listings Requirements of the JSE as 

amended from time to time; 

1.2.10 	"Memorandum of Incorporation" or "MOI" - the memorandum of 

incorporation of the Company, being this document (and including any 

Schedules hereto), as amended or replaced from time to time; 

1.2.11 	"Ordinary Share" - an ordinary share in the capital of the Company, 

having the preferences, rights, limitations and other terms contemplated 

in article 10; 

	

1.2.12 	"Ordinary Shareholder" - a Shareholder who holds an Ordinary Share; 

	

1.2.13 	"Registered Office" -  the office of the Company contemplated In section 

23(3) of the Act; 

	

1.2.14 	"Regulations" - the Companies Regulations of 2011 for so long as they 

remain of force and effect and any other regulations made In terms of the 

Act; 
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1.2.7 "JSE” - a company duly registered and incorporated with limited liability 
under the company laws of the Republic of South Africa under registration 
number 2005/022939/06, licensed as an exchange under the SSA;

1.2.8 "Legal Representative" - any Person who has submitted proof (which is 
satisfactory to the Board) of his appointment (and, to the extent required 
by the Board, the continuation of that appointment) as -

1.2.8.1 an executor of the estate of a deceased Shareholder, or a curator, 

guardian or trustee of a Shareholder whose estate has been 
sequestrated or who is otherwise under any disability;

1.2.8.2 the liquidator of any Shareholder that is a body corporate in the 
course of being wound-up; or

1.2.8.3 the business rescue practitioner of any Shareholder which is a 
company undergoing business rescue proceedings;

1.2.9 "Listings Requirements" - the Listings Requirements of the JSE as 
amended from time to time;

1.2.10 "Memorandum of Incorporation" or "MOI" - the memorandum of 
incorporation of the Company, being this document (and including any 
Schedules hereto), as amended or replaced from time to time;

1.2.11 "Ordinary Share” - an ordinary share In the capital of the Company, 
having the preferences, rights, limitations and other terms contemplated 
in article 10;

1.2.12 "Ordinary Shareholder" - a Shareholder who holds an Ordinary Share;

1.2.13 "Registered Office" - the office of the Company contemplated in section 
23(3) of the Act;

1.2.14 "Regulations" - the Companies Regulations of 2011 for so long as they 
remain of force and effect and any other regulations made In terms of the 
Act;
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1.2.15 	"Republic' - the Republic of South Africa; 

1.2.16 	"SSA" - Securities Services Act, 36 of 2004, as amended from time to 

time; 

1.2.17 	"Securities" - has the meaning ascribed to it in the Act; 

1.2.18 	"Share" - a Share (as defined in the Act) of the Company, which shall 

include Ordinary Shares; 

1.2.19 	"Share Capital" - the capital of the Company represented by its Shares; 

1.2.20 	"Shareholder" - a holder of a Share who Is entered as such in the 

Securities Register of the Company; 

1.3 	If any provision in a definition is a substantive provision conferring a right or 

imposing an obligation on any Person, then, notwithstanding that It is only in a 

definition, effect shall be given to that provision as if it were a substantive 

provision In the body of this MOI; 

1.4 	the use of the word "including", Includes" and "include", followed by a 

specific example/s, shall not be construed as limiting the meaning of the 

general wording preceding it and the eiusdem generis rule shall not be applied 

in the Interpretation of that general wording or those specific example/s; 

	

1.5 
	

where any term is defined within a particular article other than this article 1, 

that term shall bear the meaning ascribed to It in that article wherever it is 

used in this M01; 

1.6 	any capitalised word or expression that is not otherwise defined in this MOI 

shall be construed in accordance with the Act. For the avoidance of doubt, it Is 

recorded that any reference to 'Present at such Meeting" or "Present at the 

Meeting" shall be construed in accordance with the definition of "Present at a 

Meeting" In the Act; 

	

1.7 	a reference to a "section" refers to the corresponding section of the Act; 
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1.2.15 "Republic" - the Republic of South Africa;

1.2.16 "SSA" - Securities Services Act, 36 of 2004, as amended from time to 
time;

1.2.17 "Securities" - has the meaning ascribed to it in the Act;

1.2.18 "Share" - a Share (as defined in the Act) of the Company, which shall
include Ordinary Shares;

1.2.19 "Share Capital" - the capital of the Company represented by its Shares;

1.2.20 "Shareholder" - a holder of a Share who is entered as such in the
Securities Register of the Company;

1.3 if any provision in a definition is a substantive provision conferring a right or 
imposing an obligation on any Person, then, notwithstanding that It is only in a 
definition, effect shall be given to that provision as if it were a substantive 
provision In the body of this MOI;

1.4 the use of the word "including", "Includes" and "include", followed by a 
specific example/s, shall not be construed as limiting the meaning of the 
general wording preceding it and the eiusdem generis rule shall not be applied 
in the Interpretation of that general wording or those specific example/s;

1.5 where any term is defined within a particular article other than this article 1, 
that term shall bear the meaning ascribed to it in that article wherever it is 
used in this MOI;

1.6 any capitalised word or expression that Is not otherwise defined in this MOI 
shall be construed in accordance with the Act. For the avoidance of doubt, it Is 
recorded that any reference to "Present at such Meeting" or "Present at the 
Meeting" shall be construed in accordance with the definition of "Present at a 
Meeting" In the Act;

1.7 a reference to a "section" refers to the corresponding section of the Act;
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1.8 	references In the left-hand margins to sections of the Act designated by the 

letter "S" and the numbers of the sections referred to are for information 

purposes only; 

1.9 	the requirement that a document should be signed shall be satisfied if such 

document Is signed by means of an electronic signature as defined in the 

Electronic Communications and Transactions Act, 25 of 2002. 

2 	CONFLICTS WITH THE MOI 

In accordance with the Act, in any instance where there is a conflict between a 

provision (be it express or tacit) of this MOI and - 

2.1 	an alterable or elective provision of the Act, the provision of this MOI shall 

prevail to the extent of the conflict and to the extent that the Act allows for 

the Company to adopt the conflicting provision; 

2.2 	an unalterable or non-elective provision of the Act, the unalterable or 

non-elective provision of the Act shall prevail to the extent of the conflict. 

3 	AMENDMENT OF THE MOI 

515(2)(b) 3.1 
S15(2)(c) 

F-16 

4.1 

Every provision of this MOI is capable of amendment in accordance with 

sections 16(1)(a), 16(1)(c), 17 and 152(6)(b) of the Act, and, accordingly, 

there Is no provision of this MOI which may not be amended as contemplated 

In section 15(2)(b) or 15(2)(c) of the Act. 

3.2 	This MO] may only be altered or amended: 

516(1)(a) 	
3.2.1 
	

in compliance with a court order on the basis set out in section 16(1)(a) 

of the Act and any other applicable provisions of the Act; 

516(1)(c) 

3.2.2 	by way of a Special Resolution of the Shareholders passed in accordance 

with section 16(1)(c) of the Act, read In conjunction with the remaining 

provisions of the Act and this MOI; or 

3.2.3 	as contemplated in section 17 and 152(6)(b) of the Act. 

51.7 

5152(6)(b) 
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1.8 references In the left-hand margins to sections of the Act designated by the 
letter "S" and the numbers of the sections referred to are for information 
purposes only;

1.9 the requirement that a document should be signed shall be satisfied if such 
document Is signed by means of an electronic signature as defined in the 
Electronic Communications and Transactions Act, 25 of 2002.

2 CONFLICTS WITH THE MOI

In accordance with the Act, in any instance where there is a conflict between a 
provision (be it express or tacit) of this MOI and -

2.1 an alterable or elective provision of the Act, the provision of this MOI shall 
prevail to the extent of the conflict and to the extent that the Act allows for 
the Company to adopt the conflicting provision;

2.2 an unalterable or non-elective provision of the Act, the unalterable or 
non-elective provision of the Act shall prevail to the extent of the conflict.

3 AMENDMENT OF THE MOI

S15(2)(b)
S15(2)(c) 
S16

3.1 Every provision of this MOI is capable of amendment in accordance with 
sections 16(l)(a), 16(l)(c), 17 and 152(6)(b) of the Act, and, accordingly, 
there is no provision of this MOI which may not be amended as contemplated 
In section 15(2)(b) or 15(2)(c) of the Act.

3.2 This MOI may only be altered or amended:

S16(l)(a)
3.2.1 in compliance with a court order on the basis set out in section 16(l)(a) 

of the Act and any other applicable provisions of the Act;

S16(l)(c)

3.2.2 by way of a Special Resolution of the Shareholders passed in accordance 
with section 16(l)(c) of the Act, read in conjunction with the remaining 
provisions of the Act and this MOI; or

S17

3.2.3 as contemplated in section 17 and 152(6)(b) of the Act.

5152(6) (b)
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3.3 	Save as specifically provided for in article 3.2, this MOI Is not capable of 

amendment by any other method. Accordingly, the provisions of 

section 16(1)(b) of the Act shall not apply, nor shall any other alterable 

provisions of the Act that allow for a method for the alteration or amendment 

of the MO!, other than those methods contemplated in article 3.2, apply.  

3.4 	Amendment, for the avoidance of doubt, shall include, but shall not be limited 

to: 

3.4.1 	the creation of any class of Shares; 

3.4.2 	the variation of any preferences, rights, limitations and other terms 

attaching to any class of Shares; 

3.4.3 	the conversion of one class of Shares Into one or more other classes; 

3.4.4 	an increase in the number of Securities of a class; 

3.4.5 	a consolidation of Securities; 

3.4.6 	a sub-division of Securities; and/or 

3.4.7 	the change of the name of the Company. 

517 (1) 	3,5 	The Company must publish a notice of any alteration made to this MOI in 

order to correct this MOI in accordance with section 16(7) and 17(1) of the Act 

by delivering notice thereof to the Shareholders in accordance with article 43. 

4 RULES 

The Board shall not have the authority to make, amend or repeal any rules relating 
S1S(3) 	

to the governance of the Company as contemplated in section 15(3) to (5A). 
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3.3 Save as specifically provided for In article 3.2, this MOI is not capable of 
amendment by any other method. Accordingly, the provisions of 
section 16(l)(b) of the Act shall not apply, nor shall any other alterable 
provisions of the Act that allow for a method for the alteration or amendment 
of the MOI, other than those methods contemplated in article 3.2, apply.

3.4 Amendment, for the avoidance of doubt, shall include, but shall not be limited 
to:

3.4.1 the creation of any class of Shares;

3.4.2 the variation of any preferences, rights, limitations and other terms
attaching to any class of Shares;

3.4.3 the conversion of one class of Shares Into one or more other classes;

3.4.4 an increase in the number of Securities of a class;

3.4.5 a consolidation of Securities;

3.4.6 a sub-division of Securities; and/or

3.4.7 the change of the name of the Company.

3.5 The Company must publish a notice of any alteration made to this MOI in 
order to correct this MOI in accordance with section 16(7) and 17(1) of the Act 

by delivering notice thereof to the Shareholders in accordance with article 43.

4 RULES

The Board shall not have the authority to make, amend or repeal any rules relating 
to the governance of the Company as contemplated in section 15(3) to (5A).
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PART B — STATUS AND POWERS OF THE COMPANY 

5 	STATUS AS PRIVATE COMPANY 

5.1 	The Company shall not offer any of its Shares or other Securities to the public 

and the transferability of the Company's Securities Is restricted by article 14. 

S8(2)(b) 
	5.2 	The Company is, accordingly, classified as a private company, in terms of 

section 8(2)(b) of the Act. 

6 	POWERS OF THE COMPANY 

6.1 	The Company is governed by: 

6,1.1 	the unalterable provisions of the Act; 

6.1.2 	the alterable provisions of the Act, subject to the extensions, limitations, 

substitutions or variations set out in this MOI; and 

6.1.3 	the other provisions of this MOI. 

6.2 
	

The Company has, subject to section 19(1)(b)(i) of the Act, all of the legal 
S19(1)(b)(11) 	

powers and capacity of an individual, and the legal powers and capacity of the 

Company are not subject to any restrictions, limitations or qualifications 

contemplated in section 19(1)(b)(11) of the Act. 

6.3 	There is no provision of this MOI which constitutes a restrictive condition as 

contemplated in section 15(2)(b) of the Act. 

6.4 	No shareholder resolution may be proposed in terms of section 20(2) and 

20(6) of the Act in the event that such a resolution would lead to the 

ratification of an act that Is contrary to the Listings Requirements, unless 

otherwise agreed with the JSE. 
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PART B - STATUS AND POWERS OF THE COMPANY

5 STATUS AS PRIVATE COMPANY

5.1 The Company shall not offer any of its Shares or other Securities to the public 
and the transferability of the Company's Securities Is restricted by article 14.

5.2 The Company is, accordingly, classified as a private company, in terms of 
section 8(2)(b) of the Act.

6 POWERS OF THE COMPANY

6.1 The Company is governed by:

6.1.1 the unalterable provisions of the Act;

6.1.2 the alterable provisions of the Act, subject to the extensions, limitations,
substitutions or variations set out in this MOI; and

6.1.3 the other provisions of this MOI.

6.2
S19(i)(b)(ll)

The Company has, subject to section 19(l)(b)(i) of the Act, all of the legal 
powers and capacity of an individual, and the legal powers and capacity of the 
Company are not subject to any restrictions, limitations or qualifications 
contemplated in section 19(l)(b)(li) of the Act.

6.3 There is no provision of this MOI which constitutes a restrictive condition as 
contemplated in section 15(2)(b) of the Act.

6.4 No shareholder resolution may be proposed in terms of section 20(2) and 
20(6) of the Act in the event that such a resolution would lead to the 

ratification of an act that is contrary to the Listings Requirements, unless 
otherwise agreed with the JSE.
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7 	LIMITATION OF LIABILITY 

519(2) 	No Person shall, solely by reason of being an Incorporator, Shareholder or Director 

of the Company, be liable for any liabilities or obligations of the Company. 

8 	ELECTIONS IN RESPECT OF OPTIONAL PROVISIONS OF THE ACT 

534(2) 	8.1 	The Company does not elect, in terms of section 34(2) of the Act, to comply 

voluntarily with the provisions of Chapter 3 of the Act, except to the extent 

that the Listing Requirements require otherwise or the Board determines that 

such compliance Is required for governance purposes. 

8.2 
	

The Company does not elect, in terms of section 118(1)(c)(ii) of the Act, to 

SilB(1)(c)(11) 
	

submit itself voluntarily to the provisions of Parts B and C of Chapter 5 of the 

Act and to the Takeover Regulations. 

PART C — CAPITALISATION AND SECURITIES OF THE COMPANY 

9 	SHARE CAPITAL 

The numbers and classes of Shares which the Company is authorised to Issue are 
536(1)(41) 	 set out in Schedule 1 to this MOI. 

10 RIGHTS OF THE ORDINARY SHARES 

10.1 
	

Every holder of an Ordinary Share shall have one vote in respect of each share 

,(1)(b) 
	

that he holds and is entitled to vote at every general/annual general meeting, 

whether in person or by proxy. 

10.2 	Securities in each class for which listing is applied must rank pari passu in 

respect of all rights. 

10.3 	Every Ordinary Share shall participate equally with every other Ordinary Share 

in any Distribution (excluding any payment in lieu of a capitalisation Share and 

any consideration payable by the Company for any of its own Shares or for 

any shares of a another company within the same group as contemplated In 

paragraphs (ii) and (III) of the definition of Distribution in the Act) to Ordinary 

Shareholders, whether during the existence of the Company or upon its 

dissolution. 
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7 LIMITATION OF LIABILITY

S19(2) No Person shall, solely by reason of being an Incorporator, Shareholder or Director 
of the Company, be liable for any liabilities or obligations of the Company.

8 ELECTIONS IN RESPECT OF OPTIONAL PROVISIONS OF THE ACT

S34(2) 8.1 The Company does not elect, in terms of section 34(2) of the Act, to comply
voluntarily with the provisions of Chapter 3 of the Act, except to the extent 
that the Listing Requirements require otherwise or the Board determines that 
such compliance Is required for governance purposes.

8.2 The Company does not elect, in terms of section 118(l)(c)(ii) of the Act, to
sii8(i)(c)(ii) submit itself voluntarily to the provisions of Parts B and C of Chapter 5 of the

Act and to the Takeover Regulations.

PART C - CAPITALISATION AND SECURITIES OF THE COMPANY

9 SHARE CAPITAL

The numbers and classes of Shares which the Company is authorised to issue are 
set out in Schedule 1 to this MOI,

10 RIGHTS OF THE ORDINARY SHARES

10.1 Every holder of an Ordinary Share shall have one vote in respect of each share 
»(D(b) that he holds and is entitled to vote at every general/annual general meeting,

whether in person or by proxy.

10.2 Securities in each class for which listing is applied must rank pari passu in 
respect of all rights.

10.3 Every Ordinary Share shall participate equally with every other Ordinary Share 
in any Distribution (excluding any payment in lieu of a capitalisation Share and 
any consideration payable by the Company for any of its own Shares or for 
any shares of a another company within the same group as contemplated In 
paragraphs (ii) and (III) of the definition of Distribution in the Act) to Ordinary 
Shareholders, whether during the existence of the Company or upon its 
dissolution.
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11 VARIATION OF SHARE CAPITAL 

S36(3) 
	11.1 	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 Shares of any class of the 

Shares; 

11.1.2 	reclassify any classified Shares that have been authorised but not issued; 

11.1.3 	classify any unclassified Shares that have been authorised but not issued; 

or 

11.1.4 	determine the preferences, rights, limitations or other terms of any 

Shares, 

which powers shall be reserved for the Shareholders, as contemplated In 

article 11.2. 

536(2) 	11.2 	The Shareholders may, by amendment to the MOI passed by way a Special 

Resolution of the Shareholders: 

11.2.1 	increase or decrease the number of authorised Shares of any class of 

Shares; 

11.2.2 	reclassify any classified Shares that have been authorised but not Issued; 

11.2.3 	classify any unclassified Shares that have been authorised but not issued; 

Or 

11.2.4 	determine the preferences, rights, limitations or other terms of any 

Shares. 

12 ISSUE OF SECURITIES 

538 
	

Any authorised but unissued Shares and any new Shares from time to time created 

543(2) 	 shall, before issue, be offered to the shareholders in proportion, as nearly as the 
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: S38
S43(2)

11 VARIATION OF SHARE CAPITAL

11.1 Notwithstanding the provisions of section 36(3) of the Act, the Board shall not 

have the power to:

11.1 1 increase or decrease the number of authorised Shares of any class of the 

Shares;

11.1.2 reclassify any classified Shares that have been authorised but not issued;

11.1.3 classify any unclassified Shares that have been authorised but not issued;

or

11.1.4 determine the preferences, rights, limitations or other terms of any 

Shares,

which powers shall be reserved for the Shareholders, as contemplated In 

article 11.2.

11.2 The Shareholders may, by amendment to the MOI passed by way a Special 

Resolution of the Shareholders:

11.2.1 increase or decrease the number of authorised Shares of any class of 

Shares;

11.2.2 reclassify any classified Shares that have been authorised but not Issued;

11.2.3 classify any unclassified Shares that have been authorised but not issued;

or

11.2.4 determine the preferences, rights, limitations or other terms of any 

Shares.

12 ISSUE OF SECURITIES

Any authorised but unissued Shares and any new Shares from time to time created 

shall, before issue, be offered to the shareholders in proportion, as nearly as the
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circumstances permit, to the number of existing Shares held by them, unless issued 

for the acquisition of assets. The shareholders of the Company In general meeting 

may authorise the Board to issue unissued Securities and/or grant options to 

subscribe for unissued Securities. 

13 	REGISTER AND CERTIFICATES 

S49(2)(a) 13.1 	The Securities issued by the Company shall be issued in certificated form. 

13.2 	The Company shall establish or cause to be established, and shall maintain, a 
S50(1) 	

Securities Register in accordance with the Act and the Regulations and, to the 

extent that the form of and the manner of maintaining the Securities Register 

is not prescribed, the Board shall determine the form and manner thereof. 

13.3 	The Company shall enter into its Securities Register the transfer of any 

S51(5) 	 certificated Securities which is effected in accordance with article 14 and shall 

S51(6) 	 include in such entry the information required by section 51(5) of the Act. 

13.4 	The certificates evidencing any certificated Securities of the Company shall 

S51(1) 
	

comply with the requirements set out in section 51(1) of the Act and shall 

otherwise be in such form as may be determined by the Board. 

13.5 	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. 

14 TRANSFER OF SECURITIES 

14.1 	Save in the case of a transfer which is effected by operation of law and may 

not be restricted by this MOI, no Shareholder may transfer the registered or 

beneficial ownership of any Shares in the Company to any other Person 

without first: 

14.1.1 	complying with the requirements for transfer as set out In this MOI; and 

14.1.2 	obtaining the approval of the Board for such transfer. The Board may, at 

any time, decline to register any transfer of Shares in the Securities 

Register of the Company without giving any reason therefor and the 
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S49(2)(a)

SSO(l)

S51(5)
SSI (6)

S51(l}

circumstances permit, to the number of existing Shares held by them, unless issued 
for the acquisition of assets. The shareholders of the Company In general meeting 
may authorise the Board to issue unissued Securities and/or grant options to 
subscribe for unissued Securities.

13 REGISTER AND CERTIFICATES

13.1 The Securities issued by the Company shall be issued in certificated form.

13.2 The Company shall establish or cause to be established, and shall maintain, a
Securities Register in accordance with the Act and the Regulations and, to the 
extent that the form of and the manner of maintaining the Securities Register 
is not prescribed, the Board shall determine the form and manner thereof.

13.3 The Company shall enter into its Securities Register the transfer of any 

certificated Securities which is effected in accordance with article 14 and shall 
include in such entry the information required by section 51(5) of the Act.

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

13.5 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.

14 TRANSFER OF SECURITIES

14.1 Save in the case of a transfer which is effected by operation of law and may 
not be restricted by this MOI, no Shareholder may transfer the registered or 
beneficial ownership of any Shares in the Company to any other Person 
without first:

14.1.1 complying with the requirements for transfer as set out in this MOI; and

14.1.2 obtaining the approval of the Board for such transfer. The Board may, at 
any time, decline to register any transfer of Shares in the Securities 
Register of the Company without giving any reason therefor and the
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Directors shall be deemed to have so declined until they have resolved to 

register the transfer. 

14.2 	The Company shall not enter into its Securities Register the transfer of any 

certificated Securities, unless: 

14.2.1 	the transfer is permitted by article 14.1 and is evidenced by a proper 

instrument of transfer signed by or on behalf of the transferor and by the 

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: 

14.2.1.1 	 such proof as the Board may require of the authority of the 

signatory/ies to that instrument of transfer; and 

14.2.1.2 	 the certificate in respect of Securities being transferred; or 

14.2.2 	the transfer was effected by operation of law. 

14.3 	All authorities to sign transfer deeds granted by holders of Securities for the 

purpose of transferring Securities that may be lodged, produced or exhibited 

with or to the Company at any of its transfer offices shall, as between the 

Company and the grantor of such authorities, be taken and deemed to 

continue and remain in full force and effect, and the Company may allow such 

documents to be acted upon until such time as express notice In writing of the 

revocation of the authority shall have been given and lodged at the Company's 

transfer offices at which the authority was lodged, produced or exhibited. Even 

after the giving and lodging of such notices, the Company shall be entitled to 

give effect to any instruments signed under the authority to sign, and certified 

by any officer of the Company, as being In order before the giving and lodging 

of such notice. 

15 CAPITALISATION SHARES 

S47(1) 	15.1 	The Board shall, subject to the Listing Requirements, have the power or the 

authority to: 
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Directors shall be deemed to have so declined until they have resolved to 
register the transfer,

14.2 The Company shall not enter into its Securities Register the transfer of any 
certificated Securities, unless:

14.2.1 the transfer is permitted by article 14.1 and is evidenced by a proper 
instrument of transfer signed by or on behalf of the transferor and by the 

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:

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

14.2.1.2 the certificate in respect of Securities being transferred; or

14.2.2 the transfer was effected by operation of law.

14.3 All authorities to sign transfer deeds granted by holders of Securities for the 
purpose of transferring Securities that may be lodged, produced or exhibited 
with or to the Company at any of its transfer offices shall, as between the 
Company and the grantor of such authorities, be taken and deemed to 
continue and remain In full force and effect, and the Company may allow such 
documents to be acted upon until such time as express notice In writing of the 
revocation of the authority shall have been given and lodged at the Company's 
transfer offices at which the authority was lodged, produced or exhibited. Even 
after the giving and lodging of such notices, the Company shall be entitled to 
give effect to any instruments signed under the authority to sign, and certified 
by any officer of the Company, as being In order before the giving and lodging 
of such notice,

15 CAPITALISATION SHARES

S47(i) 15.1 The Board shad, subject to the Listing Requirements, have the power or the
authority to:
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15.1.1 	approve the issuing of any authorised Shares as capitalisation Shares; or 

15.1.2 	issue Shares of one class as capitalisation Shares In respect of the Shares 

of another class; or 

15.1.3 	resolve to permit the Shareholders to elect to receive a cash payment in 

lieu of a capitalisation Share, 

and the authority of the Board to issue capitalisation Shares in accordance 

with section 47(1) of the Act is accordingly not limited or restricted by this 

MOI. 

15.2 	If, on any capitalisation issue, Shareholders would, but for the provisions of 

this article 15, become entitled to fractions of Shares, the Board shall, subject 

to any contrary provisions In the Resolution authorising the capitalisation 

issue, be entitled to round off the number of capitalisation Shares to be 

received to the nearest whole number or to sell the Shares resulting from the 

aggregation of those fractions, on such terms and conditions as it deems fit, 

for the benefit of the relevant Shareholders, and any Director shall be 

empowered to sign any Instrument of transfer or other instrument necessary 

to give effect to that sale. 

16 DEBT INSTRUMENTS 

	

FA3(2) 	16.1 	The Board may authorise the Company to Issue secured or unsecured debt 

	

3(3) 	 instruments as set out in section 43(2) of the Act; provided that the Board 

shall not be entitled to Issue any debt instrument that grants the holder 

thereof any rights regarding: 

16.1.1 	attending and voting at general meetings and the appointment of 

Directors; and 

16.1.2 	the receipt by the holder thereof of anything other than repayment of the 

capital amount thereof and payment of interest thereon, all in cash, 
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15.1.1 approve the issuing of any authorised Shares as capitalisation Shares; or

15.1.2 issue Shares of one class as capitalisation Shares tn respect of the Shares 
of another class; or

15.1.3 resolve to permit the Shareholders to elect to receive a cash payment in 
lieu of a capitalisation Share,

and the authority of the Board to issue capitalisation Shares in accordance 
with section 47(1) of the Act Is accordingly not limited or restricted by this 
MOI.

15.2 If, on any capitalisation issue, Shareholders would, but for the provisions of 
this article 15, become entitled to fractions of Shares, the Board shall, subject 
to any contrary provisions In the Resolution authorising the capitalisation 
issue, be entitled to round off the number of capitalisation Shares to be 
received to the nearest whole number or to sell the Shares resulting from the 
aggregation of those fractions, on such terms and conditions as it deems fit, 
for the benefit of the relevant Shareholders, and any Director shall be 
empowered to sign any Instrument of transfer or other instrument necessary 
to give effect to that sale.

16 DEBT INSTRUMENTS

^3(2) 16.1
-3(3)

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

16.1.1 attending and voting at general meetings and the appointment of 

Directors; and

16.1.2 the receipt by the holder thereof of anything other than repayment of the 
capital amount thereof and payment of interest thereon, all in cash.
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17 BENEFICIAL INTERESTS 

Securities issued by the Company may be held by, and registered in the name of, 
S56(1) 

	

	
one Person for the beneficial Interest of another Person, but no Person other than 

the registered holder of a Security shall (save to the extent expressly provided for 

in the Act or this MOI) be entitled to exercise any of the rights associated with that 

Security and the Company shall not recognise any Person other than the registered 

holder of a Security as the holder (whether beneficial or otherwise) of that Security. 

The holding of the Company's Securities by a registered holder for the beneficial 

interest of another Person is accordingly limited and restricted by this MOI. 

18 JOINT HOLDERS OF SECURITIES 

Where two or more Persons are registered as the holders of any Security, they shall 

be deemed to hold that Security jointly, and: 

	

18.1 	notwithstanding anything to the contrary contained anywhere else in this MOI, 

on the death, sequestration, liquidation or legal disability of any one of those 

joint holders, the remaining joint holders may be recognised, at the discretion 

of the Board, as the only Persons having title to that Security; 

	

18.2 	any one of those joint holders may give effective receipts for any Distributions 

or other payments or accruals payable to those joint holders; 

	

18.3 	only the joint holder whose name stands first in the Securities Register shall 

be entitled to delivery of the certificate relating to that Security, or to receive 

notices or payments from the Company (and any notice or payment given to 

that joint holder shall be deemed to be notice or payment, as the case may be 

to all of the joint holders); 

	

18.4 	any one of the joint holders of any Security conferring a right to vote on any 

matter may vote either personally or by proxy at any meeting in respect of 

that Security as if he were solely entitled to exercise that vote, and, if more 

than one of those joint holders Is present at any meeting of Shareholders, 

either personally or by proxy, the joint holder who tenders a vote (including an 

abstention) and whose name stands In the Securities Register before the other 
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17 BENEFICIAL INTERESTS

Securities issued by the Company may be held by, and registered in the name of, 
one Person for the beneficial Interest of another Person, but no Person other than 

the registered holder of a Security shall (save to the extent expressly provided for 
in the Act or this MOI) be entitled to exercise any of the rights associated with that 
Security and the Company shall not recognise any Person other than the registered 
holder of a Security as the holder (whether beneficial or otherwise) of that Security. 
The holding of the Company's Securities by a registered holder for the beneficial 
interest of another Person is accordingly limited and restricted by this MOI.

18 JOINT HOLDERS OF SECURITIES

Where two or more Persons are registered as the holders of any Security, they shall 
be deemed to hold that Security jointly, and:

18.1 notwithstanding anything to the contrary contained anywhere else in this MOI, 
on the death, sequestration, liquidation or legal disability of any one of those 
joint holders, the remaining joint holders may be recognised, at the discretion 
of the Board, as the only Persons having title to that Security;

18.2 any one of those joint holders may give effective receipts for any Distributions 
or other payments or accruals payable to those joint holders;

18.3 only the joint holder whose name stands first in the Securities Register shall 
be entitled to delivery of the certificate relating to that Security, or to receive 
notices or payments from the Company (and any notice or payment given to 
that joint holder shall be deemed to be notice or payment, as the case may be 
to all of the joint holders);

18.4 any one of the joint holders of any Security conferring a right to vote on any 
matter may vote either personally or by proxy at any meeting in respect of 
that Security as if he were solely entitled to exercise that vote, and, if more 
than one of those joint holders Is present at any meeting of Shareholders, 
either personally or by proxy, the joint holder who tenders a vote (including an 
abstention) and whose name stands In the Securities Register before the other
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joint holders who are present, in person or by proxy, shall be the joint holder 

who is entitled to vote in respect of that Security; 

18.5 	the Company shall be entitled to refuse to register more than 5 (five) Persons 

as the joint holders of a Security. 

19 LEGAL REPRESENTATIVES 

19.1 	A Legal Representative of the holder of any Security Issued by the Company 

("Security Holder") shall: 

19.1.1 
	

be the only Person recognised by the Company as having any rights in 

respect of or title to a Security registered in the name of the Security 

Holder whom he represents; and 

19.1.2 	if so required by that Legal Representative or by the Board, be entered 

into the Securities Register of the Company nomine officio in the place 

and on behalf of that Security Holder, 

pr9vided that If the Legal Representative so entered into the Securities 

Register ceases to be the Legal Representative of that Security Holder, the 

Board shall, pending transfer of that Security Holder or another Legal 

Representative of that Security Holder or any other Person who is entitled to 

become the holder of that Security, be entitled to suspend the rights of the 

holder of that Security to vote and shall be entitled to withhold (and retain 

until such transfer has occurred) all Distributions payable to the holder of that 

Security. 

PART D — SHAREHOLDERS RIGHTS AND PROCEEDINGS 

20 SHAREHOLDERS RIGHT TO INFORMATION 

Each Shareholder and each Person who is the registered holder of, or holds a 

S26(1) 

	

	 beneficial interest In, any Securities issued by the Company shall have the 

information rights set out in section 26(1) of the Act. 
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joint holders who are present, in person or by proxy, shall be the joint holder 
who is entitled to vote in respect of that Security;

18.5 the Company shall be entitled to refuse to register more than 5 (five) Persons 
as the joint holders of a Security.

16 LEGAL REPRESENTATIVES

19.1 A Legal Representative of the holder of any Security Issued by the Company 
("Security Holder") shall:

19.1.1 be the only Person recognised by the Company as having any rights in 
respect of or title to a Security registered in the name of the Security 
Holder whom he represents; and

19.1.2 if so required by that Legal Representative or by the Board, be entered 
into the Securities Register of the Company nomine officio in the place 
and on behalf of that Security Holder,

provided that If the Legal Representative so entered into the Securities 
Register ceases to be the Legal Representative of that Security Holder, the 
Board shall, pending transfer of that Security Holder or another Legal 
Representative of that Security Holder or any other Person who is entitled to 
become the holder of that Security, be entitled to suspend the rights of the 
holder of that Security to vote and shall be entitled to withhold (and retain 
until such transfer has occurred) all Distributions payable to the holder of that 
Security.

PART D - SHAREHOLDERS RIGHTS AND PROCEEDINGS

20 SHAREHOLDERS RIGHT TO INFORMATION

Each Shareholder and each Person who is the registered holder of, or holds a 
beneficial interest In, any Securities issued by the Company shall have the 
information rights set out in section 26(1) of the Act.
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21 SINGLE SHAREHOLDER'S AUTHORITY TO ACT 

557(2) 	 As contemplated In section 57(2) of the Act, if, at any time, the Company has only 

one Shareholder: 

213. 	that Shareholder may exercise any and all of the Voting Rights pertaining to 

the Company, at any time, without notice or compliance with any other 

internal formalities, and that power is not limited or restricted by this MOI; 

and 

21.2 	the provisions of articles 23 (Record Dates), 25 (Notice of Shareholders' 

Meetings), 26 (Conduct of Shareholders' Meetings), 27 (Shareholder Meeting 

Quorum and Adjournment), 29 (Shareholder Resolutions) and 30 (Written 

Resolutions by Shareholders) shall not apply. 

22 PROXY REPRESENTATION 

22.1 	A Shareholder may, at any time by written proxy appointment, appoint any 
S58(1) 	

individual, including an Individual who is not a Shareholder of the Company, as 

a proxy to: 

22.1.1 	participate in, and speak and vote at, a Shareholders' Meeting on behalf 

of the Shareholder; or 

22.1.2 	give or withhold written consent on behalf of the Shareholder to a 

decision contemplated in article 30, 

and any such proxy appointment (and any Invitation by the Company to 

appoint a proxy and any form supplied by the Company for the appointment of 

a proxy) shall be governed by section 58 of the Act and this article 22. 

22.2 	The Board may determine a standard form of proxy appointment and make It 

available to Shareholders on request. 

22.3 	A Shareholder may not appoint more than one Person concurrently as proxies, 

558(3)(a) 
	 and may not appoint more than one proxy to exercise Voting Rights attached 

to different Securities held by the Shareholder. 
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S57(2)

S58(l)

S5B(3)(a)
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21 SINGLE SHAREHOLDER'S AUTHORITY TO ACT

As contemplated In section 57(2) of the Act, if, at any time, the Company has only 
one Shareholder:

21.1 that Shareholder may exercise any and all of the Voting Rights pertaining to 
the Company, at any time, without notice or compliance with any other 
internal formalities, and that power is not limited or restricted by this MOI; 
and

21.2 the provisions of articles 23 (Record Dates), 25 (Notice of Shareholders' 
Meetings), 26 (Conduct of Shareholders' Meetings), 27 (Shareholder Meeting 
Quorum and Adjournment), 29 (Shareholder Resolutions) and 30 (Written 
Resolutions by Shareholders) shall not apply.

22 PROXY REPRESENTATION

22.1 A Shareholder may, at any time by written proxy appointment, appoint any 
individual, including an individual who is not a Shareholder of the Company, as 
a proxy to:

22.1.1 participate in, and speak and vote at, a Shareholders' Meeting on behalf 
of the Shareholder; or

22.1.2 give or withhold written consent on behalf of the Shareholder to a 
decision contemplated in article 30,

and any such proxy appointment (and any invitation by the Company to 
appoint a proxy and any form supplied by the Company for the appointment of 
a proxy) shall be governed by section 58 of the Act and this article 22.

22.2 The Board may determine a standard form of proxy appointment and make it 
available to Shareholders on request.

22.3 A Shareholder may not appoint more than one Person concurrently as proxies, 
and may not appoint more than one proxy to exercise Voting Rights attached 
to different Securities held by the Shareholder.
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22.4 

558(31(b) 

22.5 

558(3)(c) 

A proxy may not delegate the proxy's authority to act on behalf of the 

Shareholder to another person, unless the right to delegate is specifically 

contained In the proxy appointment and the delegation occurs by way of a 

further proxy appointment which itself complies with the requirements of the 

Act and this MO1 for a proxy appointment. 

A proxy shall not be entitled to exercise any rights of the Shareholder who 

appointed that proxy - 

22.5.1 	until the expiry of 48 hours after the time on which the Instrument 

containing the appointment; or 

22.5.2 	after midnight on the day on which the Instrument revoking the 

appointment (if revocable), 

of that proxy was delivered to the Registered Office of the Company (marked 

urgent and for the attention of the Company Secretary, Chair or Managing 

Director of the Company and accompanied by such proof of the identity and 

authority of the signatory as may reasonably be required by the Board or the 

chair of any meeting referred to in the proviso to this article 22.5) or to any 

other Person entitled to accept the proxy appointment or revocation on behalf 

of the Company; provided that the Board, or the chair of any meeting at which 

the proxy wishes to exercise any rights of the Shareholder, may agree to allow 

any such proxy appointment or revocation to become effective prior to the 

time when it would otherwise have become effective In terms of this article 22. 

22.6 	A proxy shall, as contemplated in section 58(7) of the Act, be entitled, in the 
558(7) 	

proxy's own discretion, to exercise, or abstain from exercising, any voting 

right of the Shareholder; provided that if the Instrument appointing the proxy 

specifically provides otherwise then the specific provisions of the proxy 

appointment shall prevail. 

23 RECORD DATES 

559(1) 	 The Board may, in accordance with section 59 of the Act and the Regulations, 
559(2) 	

determine and publish a Record Date for the purposes of determining which 

Shareholders are entitled to: 
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22.4 A proxy may not delegate the proxy's authority to act on behalf of the 
S58(3)(b) Shareholder to another person, unless the right to delegate is specifically

contained In the proxy appointment and the delegation occurs by way of a 
further proxy appointment which itself complies with the requirements of the 
Act and this MOI for a proxy appointment.

22.5 A proxy shall not be entitled to exercise any rights of the Shareholder who 
S58(3}(c) appointed that proxy -

22.5.1 until the expiry of 48 hours after the time on which the instrument 
containing the appointment; or

22.5.2 after midnight on the day on which the instrument revoking the 
appointment (if revocable),

of that proxy was delivered to the Registered Office of the Company (marked 
urgent and for the attention of the Company Secretary, Chair or Managing 
Director of the Company and accompanied by such proof of the identity and 
authority of the signatory as may reasonably be required by the Board or the 
chair of any meeting referred to in the proviso to this article 22.5) or to any 
other Person entitled to accept the proxy appointment or revocation on behalf 
of the Company; provided that the Board, or the chair of any meeting at which 
the proxy wishes to exercise any rights of the Shareholder, may agree to allow 
any such proxy appointment or revocation to become effective prior to the 
time when it would otherwise have become effective in terms of this article 22.

22.6 A proxy shall, as contemplated in section 58(7) of the Act, be entitled, in the 
S58(7)

proxy’s own discretion, to exercise, or abstain from exercising, any voting 
right of the Shareholder; provided that if the instrument appointing the proxy 
specifically provides otherwise then the specific provisions of the proxy 
appointment shall prevail.

23 RECORD DATES

559(1) -[-^g Board rnay, in accordance with section 59 of the Act and the Regulations,
S59(2)

determine and publish a Record Date for the purposes of determining which 
Shareholders are entitled to:
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23.1 	receive a notice of a Shareholders' Meeting; 

	

23.2 	participate in and vote at a Shareholders' Meeting; 

	

23.3 	decide any matter by written consent or by Electronic Communication; 

	

23.4 	receive a Distribution; or 

	

23.5 	be allotted or exercise any other rights; 

S59(3) 	 provided that if the Board does not determine a Record Date for any action or 

event, as contemplated In this article 23, the Record Date shall be as determined in 

accordance with section 59(3) of the Act. 

24 SHAREHOLDERS MEETINGS 

S61(2) 
	24.1 	The Company shall not be required to hold any meetings of Shareholders other 

than those required by the Act. 

	

24.2 	The Company shall hold a Shareholders meeting in the circumstances 

contemplated in section 61(2) of the Act. 

	

24.3 	The Board (or the Chief Executive Officer, if any) shall convene a 
SA1(3) 	

Shareholders' Meeting If requested to do so by any Shareholder. 

S61(9) 	24.4 	The Board shall determine the location for any Shareholders' Meeting of the 

Company and the Company may hold any such meeting in the Republic or any 

foreign country and, accordingly, the authority of the Board, as contemplated 

in section 61(9) of the Act, is not limited or restricted by this MOI. 

25 NOTICE OF SHAREHOLDERS MEETINGS 

	

25.1 	The Company must deliver notice of each Shareholders' Meeting to all 

Shareholders as of the Record Date for receiving notice of that Shareholders' 
S62(1)(b) 

	

	
Meeting at least 10 (ten) business days before that Shareholders' Meeting is to 

begin, subject to the provisions of section 62(2A) of the Act. 
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23.1 receive a notice of a Shareholders' Meeting;

23.2 participate in and vote at a Shareholders' Meeting;

23.3 decide any matter by written consent or by Electronic Communication;

23.4 receive a Distribution; or

23.5 be allotted or exercise any other rights;

provided that if the Board does not determine a Record Date for any action or 
event, as contemplated In this article 23, the Record Date shall be as determined in 
accordance with section 59(3) of the Act.

24 SHAREHOLDERS MEETINGS

24.1 The Company shall not be required to hold any meetings of Shareholders other 
than those required by the Act.

24.2 The Company shall hold a Shareholders meeting in the circumstances
contemplated in section 61(2) of the Act.

24.3 The Board (or the Chief Executive Officer, if any) shall convene a

Shareholders' Meeting If requested to do so by any Shareholder.

24.4 The Board shall determine the location for any Shareholders' Meeting of the 
Company and the Company may hold any such meeting in the Republic or any 
foreign country and, accordingly, the authority of the Board, as contemplated 
in section 61(9) of the Act, is not limited or restricted by this MOI.

25 NOTICE OF SHAREHOLDERS MEETINGS

25.1 The Company must deliver notice of each Shareholders' Meeting to all 
Shareholders as of the Record Date for receiving notice of that Shareholders’ 
Meeting at least 10 (ten) business days before that Shareholders' Meeting is to 
begin, subject to the provisions of section 62(2A) of the Act.
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25.2 	The notice of a Shareholders' Meeting shall be in writing and shall include the 
S62(3) 	 items set out in section 62(3) of the Act. 

	

25.3 	The notice of a Shareholders' Meeting must be delivered in accordance with 

the provisions of article 43. 

26 CONDUCT OF MEETINGS 

563(2) 

S63(3)(b) 

26.1 	The Company may, as contemplated in section 63 of the Act, provide for a 

Shareholders' Meeting to be conducted in whole or in part by Electronic 

Communication; and any Electronic Communication facility so employed must 

ordinarily enable all Persons participating in the meeting to at least speak and 

hear each other at approximately the same time and to participate reasonably 

effectively In the meeting, with or without an Intermediary. 

26.2 	The responsibility for, and any expense of, gaining access to the medium or 

means of Electronic Communication employed for any Shareholders' Meeting 

shall be borne by the Shareholder or proxy. If a provision has been made for a 

Shareholders' Meeting to be conducted by Electronic Communication or for 

participation in a Shareholders' Meeting by Electronic Communication and the 

medium or means of such Electronic Communication is available and 

functioning, then the Shareholders' Meeting shall be entitled to proceed even If 

a Shareholder or proxy is not able to gain access to the medium or means of 

Electronic Communication so employed. 

S63(3)(a) 

	

26.3 	The Company shall ensure that any notice of any meeting of Shareholders, at 

which it will be possible for Shareholders to participate by way of Electronic 

Communication, shall inform Shareholders of that form of participation and 

shall provide any necessary information to enable Shareholders or their 

proxies to access the available medium or means of Electronic Communication. 

	

26.4 	A resolution passed at any meeting that employs Electronic Communication 

shall, notwithstanding that the Shareholders are not present together in one 

place at the time of the meeting, be deemed to have been passed at a 

meeting duly called and constituted on the day on which, and at the time at 
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S62(3)

S63(2)

S63(3)(b)

S63(3)(a)

25.2 The notice of a Shareholders' Meeting shall be in writing and shall include the 
items set out in section 62(3) of the Act.

25.3 The notice of a Shareholders' Meeting must be delivered in accordance with 

the provisions of article 43.

26 CONDUCT OF MEETINGS

26.1 The Company may, as contemplated in section 63 of the Act, provide for a 
Shareholders' Meeting to be conducted in whole or in part by Electronic 
Communication; and any Electronic Communication facility so employed must 
ordinarily enable all Persons participating in the meeting to at least speak and 
hear each other at approximately the same time and to participate reasonably 
effectively In the meeting, with or without an Intermediary.

26.2 The responsibility for, and any expense of, gaining access to the medium or 
means of Electronic Communication employed for any Shareholders' Meeting 
shall be borne by the Shareholder or proxy. If a provision has been made for a 

Shareholders' Meeting to be conducted by Electronic Communication or for 
participation in a Shareholders' Meeting by Electronic Communication and the 
medium or means of such Electronic Communication is available and 
functioning, then the Shareholders’ Meeting shall be entitled to proceed even if 
a Shareholder or proxy is not able to gain access to the medium or means of 
Electronic Communication so employed.

26.3 The Company shall ensure that any notice of any meeting of Shareholders, at 
which it will be possible for Shareholders to participate by way of Electronic 
Communication, shall inform Shareholders of that form of participation and 
shall provide any necessary information to enable Shareholders or their 

proxies to access the available medium or means of Electronic Communication.

26.4 A resolution passed at any meeting that employs Electronic Communication 
shall, notwithstanding that the Shareholders are not present together in one 
place at the time of the meeting, be deemed to have been passed at a 
meeting duly called and constituted on the day on which, and at the time at
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which, the meeting was so held. For the avoidance of doubt, it is recorded that 

all of the provisions of articles 26 to 30 shall apply to these meetings. 

26.5 	At a meeting of Shareholders, voting shall be conducted by way of a show of 

hands or a poll. The poll shall be conducted in such manner as the chair of the 

meeting directs. 

27 SHAREHOLDERS MEETING QUORUM AND ADJOURNMENT 

27.1 	The quorum at general/annual general meetings and at an adjourned or 

postponed meeting shall be not less than two Shareholders, present in person 

or represented by proxy, of whom one such shareholder shall be the 

representative of the holding company or, if the only shareholder of the 

Company is its holding company, the representative of the holding company. 

In addition, the quorum requirements provided for in section 64(1) of the Act 

may not be lower than 250/0 in respect of the meeting. Once a quorum has 

been established, all the Shareholders of the quorum must be present at the 

meeting to hear any matter that must be considered at the meeting. 

27.2 	The quorum requirements for meetings of Shareholders shall (In addition to 
564(1) 	

the requirements of article 27.1), subject to article 27.1, be that: 

27.2.1 	such a meeting shall not begin unless sufficient Persons are Present at 

such Meeting to exercise, In aggregate, at least 25% of all Voting Rights 

that are entitled to be exercised in respect of at least one matter to be 

decided at the meeting; and 

27.2.2 	the consideration of a matter to be decided at the meeting shall not begin 

unless sufficient Persons are Present at such Meeting at the time when 

that matter is called for consideration to exercise, in aggregate, at least 

25% of all Voting Rights that are entitled to be exercised on that matter. 

564(4) 	27.3 	Notwithstanding the provisions of section 64(4) of the Act and article 27.1, if, 

within thirty minutes after the appointed time for a meeting: 

27.3.1 	the quorum requirements for a meeting to begin have not been satisfied, 

the meeting shall automatically be postponed without motion or vote to 
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S64(l)

S64(4)
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which, the meeting was so held. For the avoidance of doubt, it is recorded that 

all of the provisions of articles 26 to 30 shall apply to these meetings.

26.5 At a meeting of Shareholders, voting shall be conducted by way of a show of 
hands or a poll. The poll shall be conducted in such manner as the chair of the 
meeting directs.

27 SHAREHOLDERS MEETING QUORUM AND ADJOURNMENT

27.1 The quorum at general/annual general meetings and at an adjourned or 
postponed meeting shall be not less than two Shareholders, present in person 
or represented by proxy, of whom one such shareholder shall be the 
representative of the holding company or, if the only shareholder of the 

Company is its holding company, the representative of the holding company. 
In addition, the quorum requirements provided for in section 64(1) of the Act 
may not be lower than 25% in respect of the meeting. Once a quorum has 
been established, all the Shareholders of the quorum must be present at the 
meeting to hear any matter that must be considered at the meeting.

27.2 The quorum requirements for meetings of Shareholders shall (In addition to 
the requirements of article 27.1), subject to article 27.1, be that:

27.2.1 such a meeting shall not begin unless sufficient Persons are Present at 
such Meeting to exercise, in aggregate, at least 25% of all Voting Rights 
that are entitled to be exercised in respect of at least one matter to be 
decided at the meeting; and

27 2.2 the consideration of a matter to be decided at the meeting shall not begin 
unless sufficient Persons are Present at such Meeting at the time when 
that matter is called for consideration to exercise, in aggregate, at least 
25% of all Voting Rights that are entitled to be exercised on that matter.

27.3 Notwithstanding the provisions of section 64(4) of the Act and article 27.1, if, 
within thirty minutes after the appointed time for a meeting:

27.3.1 the quorum requirements for a meeting to begin have not been satisfied, 
the meeting shall automatically be postponed without motion or vote to
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the same day (or if that day is not a Business Day, the next Business 

Day) in the next week; 

27.3.2 	the quorum requirements for consideration of a particular matter to begin 

have not been satisfied, then: 

27.3.2.1 

27,3.2.2 

if there is other business on the agenda of the meeting, 

consideration of that matter may be postponed to a later time in the 

meeting without motion or vote; or 

if there is no other business on the agenda of the meeting, the 

meeting is adjourned, without motion or vote, to the same day (or If 

that day Is a public holiday, the next Business Day) in the next 

week. 

	

27.4 	The adjourned or postponed meeting may only deal with the matters that were 

on the agenda of the meeting that was adjourned or postponed. 

	

27.5 	The chair of the meeting shall be entitled to extend the thirty minute limit 

564(5) 
	 referred to in article 27.3 In the circumstances contemplated in section 64(5) 

of the Act. 

	

27.6 	If, within thirty minutes after the time appointed in terms of this article 27 for 

564(8) 	 an adjourned meeting to resume, or for a postponed meeting to begin, the 

quorum requirements have not been satisfied, the Shareholders present in 

person or by proxy will be deemed to constitute a quorum. 

	

27.7 	After a quorum has been established for a meeting, or for a matter to be 
564(9) 	

considered at a meeting, the meeting may continue, or the matter may be 

considered, so long as all the Shareholders who established such quorum 

remain Present at the Meeting. 

	

27.8 	A Shareholders' Meeting, or the consideration of any matter being debated at 

564(10) 
	

a Shareholders' Meeting, may be adjourned as contemplated In sections 
S64(11) 
	

64(10), 64(11) and 64(12) of the Act, It being recorded that the periods of 
564(12) 	

adjournment set out in section 64(12) shall apply without variation. 
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the same day (or If that day is not a Business Day, the next Business 
Day) in the next week;

27.3.2 the quorum requirements for consideration of a particular matter to begin
have not been satisfied, then:

27.3.2.1 if there is other business on the agenda of the meeting,
consideration of that matter may be postponed to a later time In the 
meeting without motion or vote; or

27.3.2.2 if there is no other business on the agenda of the meeting, the
meeting is adjourned, without motion or vote, to the same day (or if 
that day Is a public holiday, the next Business Day) in the next 
week.

27.4 The adjourned or postponed meeting may only deal with the matters that were 
on the agenda of the meeting that was adjourned or postponed.

27.5 The chair of the meeting shall be entitled to extend the thirty minute limit
S64(5j referred to in article 27.3 in the circumstances contemplated in section 64(5)

of the Act.

27.6 If, within thirty minutes after the time appointed in terms of this article 27 for
564(8) an adjourned meeting to resume, or for a postponed meeting to begin, the

quorum requirements have not been satisfied, the Shareholders present in 
person or by proxy will be deemed to constitute a quorum.

27.7 After a quorum has been established for a meeting, or for a matter to be 
S64(9)

considered at a meeting, the meeting may continue, or the matter may be 
considered, so long as all the Shareholders who established such quorum 
remain Present at the Meeting.

27.8 A Shareholders' Meeting, or the consideration of any matter being debated at 
S64(io) a Shareholders' Meeting, may be adjourned as contemplated In sections
S64(n> 64(10), 64(11) and 64(12) of the Act, It being recorded that the periods of

adjournment set out in section 64(12) shall apply without variation.
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27.9 	The Board may, at any time after notice of a Shareholders' Meeting (other 

than a Shareholders' Meeting required to be held in terms of article 24.2) has 

been given but prior to the commencement of that meeting, postpone that 

meeting to such later date as may be determined by the Board at the time of 

determining to postpone the meeting, or may be postponed to an unspecified 

date to be decided by the Board at a later stage; provided that the Board may 

not so postpone the date of any such meeting beyond that date (if any) by 

which that meeting is required by the Act or this MCI to be held. 

S64(7)(a) 

(7)(b) 

	

27.10 	If a Shareholders' Meeting is postponed or adjourned, whether in terms of 

article 27.9 or otherwise, the Company must, within forty-eight hours 

thereafter, send notice to all Shareholders who were entitled to receive notice 

of the meeting of the postponement or adjournment and such notice must 

contain the time and date of, and the location for, the continuation or 

resumption of the meeting, the business to be dealt with thereat and any 

other information which the Board may decide to include therein. If written 

notice is not so given, the postponed or adjourned meeting may not be held or 

resumed and the business that would have been dealt with thereat can be 

dealt with at a new meeting of which fresh notice has been given in 

accordance with this MCI. 

28 CHAIR 

	

28.1 	The Directors shall be entitled to elect a chair, deputy chair and/or any vice- 

chair, and to determine the period for which they, respectively, shall hold 

office. If the chair is absent from any directors' meeting, the lead director shall 

serve as chair for the purposes of that meeting. 

	

28.2 	The chair of the Board or, failing him, the deputy chair of the Board (or if more 

than one of them is present and willing to act, the most senior of them) shall 

preside as the chair of each Shareholders' Meeting; provided that, if no chair 

or deputy chair Is present and willing to act, the Shareholders present shall 

elect one of the Directors or, if no Director is present and willing to act, a 

Shareholder, to be the chair of that Shareholders' Meeting. 

	

28.3 	The chair of a meeting referred to in article 28.1 shall, subject to the Act and 

this MOI, determine the procedure to be followed at that meeting. 
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27.9 The Board may, at any time after notice of a Shareholders' Meeting (other 
than a Shareholders’ Meeting required to be held in terms of article 24.2) has 
been given but prior to the commencement of that meeting, postpone that 
meeting to such later date as may be determined by the Board at the time of 
determining to postpone the meeting, or may be postponed to an unspecified 
date to be decided by the Board at a later stage; provided that the Board may 
not so postpone the date of any such meeting beyond that date (If any) by 
which that meeting is required by the Act or this MOI to be held.

27.10 If a Shareholders' Meeting is postponed or adjourned, whether in terms of 
article 27.9 or otherwise, the Company must, within forty-eight hours 
thereafter, send notice to all Shareholders who were entitled to receive notice 
of the meeting of the postponement or adjournment and such notice must 
contain the time and date of, and the location for, the continuation or 
resumption of the meeting, the business to be dealt with thereat and any 
other information which the Board may decide to include therein. If written 
notice is not so given, the postponed or adjourned meeting may not be held or 
resumed and the business that would have been dealt with thereat can be 
dealt with at a new meeting of which fresh notice has been given in 
accordance with this MOI.

28 CHAIR

28.1 The Directors shall be entitled to elect a chair, deputy chair and/or any vlce- 
chalr, and to determine the period for which they, respectively, shall hold 
office. If the chair is absent from any directors’ meeting, the lead director shall 
serve as chair for the purposes of that meeting.

28.2 The chair of the Board or, failing him, the deputy chair of the Board (or if more 
than one of them is present and willing to act, the most senior of them) shall 
preside as the chair of each Shareholders' Meeting; provided that, if no chair 
or deputy chair is present and willing to act, the Shareholders present shall 
elect one of the Directors or, if no Director is present and willing to act, a 
Shareholder, to be the chair of that Shareholders' Meeting.

28.3 The chair of a meeting referred to in article 28.1 shall, subject to the Act and 
this MOI, determine the procedure to be followed at that meeting.
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28.4 	Notwithstanding the provisions of section 73(5)(e) of the Act, the chair shall 

not under any circumstances have a second or casting vote in addition to his 

deliberative vote (If any). 

29 SHAREHOLDER RESOLUTIONS 

29.1 	At any meeting of Shareholders, any Person who Is Present at the Meeting, 

whether as a Shareholder or as a proxy for a Shareholder, shall be entitled to 

exercise the number of Voting Rights associated with the Securities held by 

such Shareholder, which Voting Rights shall be determined in accordance with 

the preferences, rights, limitations and other terms of the Shares, as set out In 

this MOI. 

29.2 	In order for: 

29.2.1 	an Ordinary Resolution to be approved, It must be supported by a 

majority of the Voting Rights exercised on the Ordinary Resolution, as 

contemplated in section 65(7); or 

29.2.2 	a Special Resolution to be approved, It must be supported by 75% of the 

Voting Rights exercised on the Special Resolution, as provided in 

section 65(9), 

565(7) 

at a quorate meeting of Shareholders which is quorate in relation to that 

resolution; provided that this article 29.2 shall not detract from the 

Shareholders' ability to adopt resolutions by written vote as referred to in 

article 30. 

	

29.3 	If any Shareholder abstains from voting in respect of any resolution, that 

Shareholder will, for the purposes of determining the number of votes 

exercised in respect of that resolution, be deemed not to have exercised a vote 

in respect of that resolution 

	

565(11) 
29.4 
	

Except for those matters which require the approval or authority of a Special 

Resolution in terms of section 65(11) any other section of the Act or any 

provision of the Regulations or this MOI, no other matters which the Company 
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S63(6)

S65(7)

S65(10)

S65(ll)

28.4 Notwithstanding the provisions of section 73(5)(e) of the Act, the chair shall 
not under any circumstances have a second or casting vote In addition to his 
deliberative vote (If any).

29 SHAREHOLDER RESOLUTIONS

29.1 At any meeting of Shareholders, any Person who Is Present at the Meeting, 
whether as a Shareholder or as a proxy for a Shareholder, shall be entitled to 
exercise the number of Voting Rights associated with the Securities held by 
such Shareholder, which Voting Rights shall be determined in accordance with 
the preferences, rights, limitations and other terms of the Shares, as set out in 
this MOI.

29.2 In order for:

29.2.1 an Ordinary Resolution to be approved, it must be supported by a 
majority of the Voting Rights exercised on the Ordinary Resolution, as 
contemplated in section 65(7); or

29.2.2 a Special Resolution to be approved, it must be supported by 75% of the 
Voting Rights exercised on the Special Resolution, as provided in 
section 65(9),

at a quorate meeting of Shareholders which is quorate in relation to that 
resolution; provided that this article 29.2 shall not detract from the 
Shareholders' ability to adopt resolutions by written vote as referred to in 
article 30.

29.3 If any Shareholder abstains from voting in respect of any resolution, that 
Shareholder will, for the purposes of determining the number of votes 
exercised in respect of that resolution, be deemed not to have exercised a vote 
in respect of that resolution

29.4 Except for those matters which require the approval or authority of a Special 
Resolution in terms of section 65(11) any other section of the Act or any 
provision of the Regulations or this MOI, no other matters which the Company
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may undertake require the approval or authority a Special Resolution of the 

Shareholders. 

30 WRITTEN RESOLUTIONS BY SHAREHOLDERS 

560(1) 
	30.1 	A resolution that could be voted on at a Shareholders' Meeting may, subject to 

the Listings Requirements, instead be adopted by written vote of the 

Shareholders, as contemplated in section 60 of the Act, if it Is supported by 

Persons entitled to exercise sufficient Voting Rights for it to have been adopted 

as an Ordinary or Special Resolution, as the case may be, at a properly 

constituted Shareholders' Meeting. 

	

30.2 	Unless the contrary is stated in the resolution, any such resolution shall be 

deemed to have been adopted on the date on which the Company received the 

written vote of the Shareholder or the proxy of the Shareholder whose vote 

resulted in the resolution by being supported by sufficient votes for its 

adoption. 

PART E — DIRECTORS POWERS AND PROCEEDINGS 

31 AUTHORITY OF THE BOARD OF DIRECTORS 

	

31.1 
	

The business and affairs of the Company shall be managed by or under the 
s66(1) 	

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 Act or this MOI provides otherwise. 

	

31.2 	The Directors may, from time to time, at their discretion, raise or borrow or 

secure the payment of any sum or sums of money for the purposes of the 

Company. 

	

31.3 	The Board may delegate to any one or more Persons all such powers and 

delegate to any one or more Persons the doing of all such acts (including the 

right to sub-delegate). 

32 APPOINTMENT OF DIRECTORS 

	

32.1 
	

The Company shall have at least 1 (one) Director. 

S66(4)(iii) 
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may undertake require the approval or authority a Special Resolution of the 
Shareholders.

30 WRITTEN RESOLUTIONS BY SHAREHOLDERS

30.1 A resolution that could be voted on at a Shareholders’ Meeting may, subject to 

the Listings Requirements, Instead be adopted by written vote of the 
Shareholders, as contemplated in section 60 of the Act, if it Is supported by 
Persons entitled to exercise sufficient Voting Rights for it to have been adopted 
as an Ordinary or Special Resolution, as the case may be, at a properly 
constituted Shareholders' Meeting.

30.2 Unless the contrary is stated in the resolution, any such resolution shall be 
deemed to have been adopted on the date on which the Company received the 
written vote of the Shareholder or the proxy of the Shareholder whose vote 
resulted in the resolution by being supported by sufficient votes for its 
adoption.

PART E - DIRECTORS POWERS AND PROCEEDINGS

31 AUTHORITY OF THE BOARD OF DIRECTORS

31.1 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 Act or this MOI provides otherwise.

31.2 The Directors may, from time to time, at their discretion, raise or borrow or 
secure the payment of any sum or sums of money for the purposes of the 
Company.

31.3 The Board may delegate to any one or more Persons all such powers and 
delegate to any one or more Persons the doing of all such acts (including the 
right to sub-delegate).

32 APPOINTMENT OF DIRECTORS

32.1 The Company shall have at least 1 (one) Director.
S66(4)(iii)
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32.2 	In addition to satisfying the qualification and eligibility requirements set out In 

section 69 of the Act, to become a director or prescribed officer of the 

Company a person must be, and remain, independent from any competitor of 

the Company and, in particular, without limitation, another media company, as 

determined from time to time by the Board. 

32.3 	All of the Directors and Alternate Directors shall be elected by an Ordinary 

Resolution of the Shareholders from among the nominees nominated by the 

Shareholders. 

32.4 
	

No Person shall have the right to effect the direct appointment of one or more 

L.,o(4)(a)(i) 
	

Directors as contemplated in section 66(4)(a)(i) of the Act, and the chief 

566(4)(a)(ii) 
	

executive officer and chief financial officer shall serve as ex officio directors as 

contemplated in section 66(4)(a)(ii) of the Act. 

32.5 	The provisions of section 68(2) of the Act shall apply to the election of 

S68(2) 
	

Directors, provided that a Director may be elected by written vote in 

accordance with article 30. 

568(3) 	32.6 	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 next annual general meeting of the Company, when 

the person so appointed must retire from office, and at which such 

appointment must be confirmed by the Shareholders by election in terms of 

article 32.2. 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 shall not be limited 

or restricted by this MOI. 

32.7 	All Directors shall be subject to rotation. At each Annual General Meeting of 

the Company all of the Directors shall cease to hold office but shall be eligible 

for re-election at the Annual General Meeting and any Director re-elected shall 

be subject to the rotation provisions of this article 32.7. 

32.8 	Life directorship and directorship for an indefinite period are not permissible. 
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32.2 In addition to satisfying the qualification and eligibility requirements set out In 
section 69 of the Act, to become a director or prescribed officer of the 
Company a person must be, and remain, independent from any competitor of 
the Company and, in particular, without limitation, another media company, as 

determined from time to time by the Board.

32.3 All of the Directors and Alternate Directors shall be elected by an Ordinary 
Resolution of the Shareholders from among the nominees nominated by the 
Shareholders.

32.4 No Person shall have the right to effect the direct appointment of one or more 
tjo(4)(a)(i) Directors as contemplated in section 66(4) (a)(i) of the Act, and the chief
S66(4)(a)(ii) executive officer and chief financial officer shall serve as ex officio directors as

contemplated in section 66(4)(a)(ii) of the Act.

32.5 The provisions of section 68(2) of the Act shall apply to the election of 
S68(2) Directors, provided that a Director may be elected by written vote in

accordance with article 30.

S68(3) & 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 next annual general meeting of the Company, when 
the person so appointed must retire from office, and at which such 
appointment must be confirmed by the Shareholders by election in terms of 
article 32.2. 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 shall not be limited 
or restricted by this MOI.

32.7 All Directors shall be subject to rotation. At each Annual General Meeting of 
the Company all of the Directors shall cease to hold office but shall be eligible 
for re-election at the Annual General Meeting and any Director re-elected shall 
be subject to the rotation provisions of this article 32.7.

32.8 Life directorship and directorship for an indefinite period are not permissible.
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569(3) 

569(6) 

570 

32.9 

32.10 

32.11 

32.12 

The Company may not permit a Person to serve as Director if that Person Is 

ineligible or disqualified in terms of the Act. 

In addition to the grounds of ineligibility and disqualification of Directors as 

contained in section 69 of the 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 article 32.10 shall not apply to a Director who is represented by an 

Alternate Director who does not so absent himself. 

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 Act and this article 32. 

Section 70 of the Act shall apply to any vacancy on the Board which may arise 

from time to time. 

33 ALTERNATE DIRECTOR 

33.1 	Alternate Directors may be appointed in terms of the Act. 

33.2 	The appointment of an Alternate Director shall terminate - 

33.2.1 	when the Director to whom he is an Alternate Director ceases to be a 

Director; or 

33.2.2 	upon the removal of that Alternate Director from his office as such. 

33.3 	An Alternate Director shall, subject to this MOI - 

33.3.1 	act as a Director and generally exercise all the rights of the Director to 

whom he Is an Alternate Director, but only during the absence or 

Incapacity of that Director; and 

33.3.2 	in all respects be subject to the terms and conditions existing with 

reference to the appointment, rights and duties and the holding of office 
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S69(3) 32-9 The Company may not permit a Person to serve as Director if that Person is
ineligible or disqualified in terms of the Act.

S69(6) 32-10 In addition to the grounds of ineligibility and disqualification of Directors as
contained in section 69 of the 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 article 32.10 shall not apply to a Director who is represented by an 
Alternate Director who does not so absent himself.

32.11 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 Act and this article 32.

S70 32.12 Section 70 of the Act shall apply to any vacancy on the Board which may arise
from time to time.

33 ALTERNATE DIRECTOR

33.1 Alternate Directors may be appointed in terms of the Act.

33.2 The appointment of an Alternate Director shall terminate -

33.2.1 when the Director to whom he is an Alternate Director ceases to be a 
Director; or

33.2.2 upon the removal of that Alternate Director from his office as such.

33.3 An Alternate Director shall, subject to this MOI -

33.3.1 act as a Director and generally exercise all the rights of the Director to 
whom he Is an Alternate Director, but only during the absence or 
incapacity of that Director; and

33.3.2 in all respects be subject to the terms and conditions existing with 
reference to the appointment, rights and duties and the holding of office
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of the Director to whom he is an Alternate Director, but shall riot have 

any claim of any nature whatsoever against the Company for any 

remuneration of any nature whatsoever. 

34 BOARD COMMITTEES 

572(x) 	34.1 	The Board may: 

34.1.1 	appoint any number of committees of Directors; and 

34.1.2 	delegate to any committee any of the authority of the Board (including 

the authority to sub-delegate); 

34.1.3 	indude any Person who is not a Director of the Company In such 

committees, 

and, accordingly, the authority of the Board in this regard is not limited or 

restricted by this MCI. 

34.2 	The authority and power of any committees established by the Board, as 
572(2) 	

contemplated in section 72(2) of the Act, is not limited or restricted by this 

MOI, but may be restricted by the Board when establishing any committee or 

by subsequent resolution. 

35 DIRECTORS' MEETINGS 

35.1 	The Board may: 

573(1)(b) 
35.1.1 
	

meet, adjourn and otherwise regulate Its meetings as it thinks fit; 

S73(2) 
	 provided that, in accordance with section 73(2) of the Act, any Director 

shall be entitled to convene or direct the Person so authorised by the 

Board to convene a meeting of the Board; 

S73(4) 
	35.1.2 	determine the form and time of the notice that shall be given of its 

meetings and the means of giving that notice, as contemplated in section 

73(4) of the Act; provided that: 
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of the Director to whom he is an Alternate Director, but shall not have 
any claim of any nature whatsoever against the Company for any 
remuneration of any nature whatsoever.

34 BOARD COMMITTEES

S72(l) 34'1 The Board may:

34.1.1 appoint any number of committees of Directors; and

34.1.2 delegate to any committee any of the authority of the Board (including 
the authority to sub-delegate);

34.1.3 Include any Person who is not a Director of the Company in such 

committees,

and, accordingly, the authority of the Board in this regard is not limited or 
restricted by this MOL

34.2 The authority and power of any committees established by the Board, as 
contemplated in section 72(2) of the Act, is not limited or restricted by this 
MOI, but may be restricted by the Board when establishing any committee or 
by subsequent resolution.

35 DIRECTORS' MEETINGS

35.1 The Board may:o
35.1.1 meet, adjourn and otherwise regulate Its meetings as it thinks fit;

S73(2) provided that, in accordance with section 73(2) of the Act, any Director
shall be entitled to convene or direct the Person so authorised by the 
Board to convene a meeting of the Board;

S73(4) 35.1.2 determine the form and time of the notice that shall be given of its
meetings and the means of giving that notice, as contemplated in section 
73(4) of the Act; provided that:
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35.1.2.1 	 no meeting may be convened without notice to all of the Directors; 

and 

	

35.1.2.2 	 any such prior determination may be varied, depending on the 

circumstances and reasons for the Board meeting In question, 

and the authority of the Board in this regard is not limited or restricted by 

this MCI. 

573(5)(a) 
35.2 	If each Director of the Company: 

35.2.1 	acknowledges actual receipt of the notice and agrees that the meeting 

should proceed; or 

35.2.2 	is present at a meeting; or 

35.2.3 	waives notice of the meeting, 

the meeting may proceed even if the Company failed to give the required 

notice of that meeting, or there was a defect in the giving of the notice. 

35.3 	The Board: 

	

35.3.1 	may provide for a meeting of the Board to be conducted in whole or in 

part by Electronic Communication; and 

	

35.3.2 	must always make provision for any Director to participate by Electronic 

Communication in every meeting of the Board that is held in person at 

any place other than the Registered Office of the Company, 

and any Electronic Communication facility so employed must ordinarily enable 

all Persons participating In that meeting to at least speak and hear each other 

at approximately the same time, and to participate reasonably effectively in 

the meeting, with or without an Intermediary. The authority of the Board in 

this regard is not limited or restricted by this MOI. 

S73(3) 
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S73(5)(a)

S73(3)

35.1.2.1 no meeting may be convened without notice to all of the Directors;
and

35.1.2.2 any such prior determination may be varied, depending on the
circumstances and reasons for the Board meeting In question,

and the authority of the Board in this regard is not limited or restricted by 
this MOI.

35.2 If each Director of the Company:

35.2.1 acknowledges actual receipt of the notice and agrees that the meeting 
should proceed; or

35.2.2 is present at a meeting; or

35.2.3 waives notice of the meeting,

the meeting may proceed even If the Company failed to give the required 
notice of that meeting, or there was a defect in the giving of the notice.

35.3 The Board:

35.3.1 may provide for a meeting of the Board to be conducted in whole or in 
part by Electronic Communication; and

35.3.2 must always make provision for any Director to participate by Electronic 
Communication in every meeting of the Board that Is held in person at 
any place other than the Registered Office of the Company,

and any Electronic Communication facility so employed must ordinarily enable 

all Persons participating In that meeting to at least speak and hear each other 
at approximately the same time, and to participate reasonably effectively in 
the meeting, with or without an intermediary. The authority of the Board in 
this regard is not limited or restricted by this MOI.
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35.4 	Should the number of Directors fall below the minimum provided in the MOI, 

the remaining Directors must, as soon as possible, and, in any event, not later 

than three months from the date that the number of Directors falls below the 

minimum fill the vacancies or call a general meeting for the purpose of filling 

the vacancies. A failure by the Company to have the minimum number of 

Directors during the three-month period does not limit or negate the authority 

of the Board or invalidate anything done by the Board or the Company. After 

the expiry of the three-month period, the remaining Directors shall only be 

permitted to act for the purpose of filling vacancies or calling general meetings 

of Shareholders. 

35.5 	As set out in section 73(5)(b) of the Act, the quorum for meetings of the Board 

shall be a majority in number of the Directors then in office, provided that 

unless the Board decides otherwise: 

35.5.1 	if a quorum is not present within thirty minutes after the time appointed 

for the commencement of any meeting of the Board, that meeting shall 

automatically be postponed without motion or vote to the same day in 

the following week (or if that day is not a Business Day, the next 

Business Day), at the same time and place. The postponed meeting may 

only deal with the matters that were on the agenda of the meeting that 

was postponed; 

35.5.2 	If at any such postponed meeting a quorum is not present within thirty 

minutes after the time appointed for the commencement of that meeting 

then, notwithstanding the provisions of section 73(5)(b) of the Act, the 

Directors present shall be deemed to constitute a quorum and shall be 

sufficient to vote on any resolution which Is tabled at that meeting. 

35.6 	If a meeting of the Board is postponed or adjourned, whether in terms of 

article 35.4 or otherwise, the Company must, within forty-eight hours 

thereafter, send notice of the postponement or adjournment to all Directors 

who are entitled to receive notice of the meeting (excluding those of the 

Directors who have agreed not to receive such notice of postponement or 

adjournment or agreed that the meeting may proceed without them) and that 

notice must contain the time and date of, and the location for, the continuation 

or resumption of the meeting and the business to be dealt with thereat. If 
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35,4 Should the number of Directors fall below the minimum provided in the MOI, 
the remaining Directors must, as soon as possible, and, in any event, not later 
than three months from the date that the number of Directors falls below the 
minimum fill the vacancies or call a general meeting for the purpose of filling 
the vacancies. A failure by the Company to have the minimum number of 
Directors during the three-month period does not limit or negate the authority 
of the Board or invalidate anything done by the Board or the Company. After 
the expiry of the three-month period, the remaining Directors shall only be 
permitted to act for the purpose of filling vacancies or calling general meetings 
of Shareholders.

35.5 As set out in section 73(5)(b) of the Act, the quorum for meetings of the Board 
shall be a majority in number of the Directors then in office, provided that 
unless the Board decides otherwise:

35.5.1 if a quorum is not present within thirty minutes after the time appointed 
for the commencement of any meeting of the Board, that meeting shall 
automatically be postponed without motion or vote to the same day In 
the following week (or if that day is not a Business Day, the next 
Business Day), at the same time and place. The postponed meeting may 
only deal with the matters that were on the agenda of the meeting that 

was postponed;

35.5.2 if at any such postponed meeting a quorum is not present within thirty 
minutes after the time appointed for the commencement of that meeting 
then, notwithstanding the provisions of section 73(5)(b) of the Act, the 
Directors present shall be deemed to constitute a quorum and shall be 
sufficient to vote on any resolution which Is tabled at that meeting.

35.6 If a meeting of the Board is postponed or adjourned, whether in terms of 
article 35.4 or otherwise, the Company must, within forty-eight hours 
thereafter, send notice of the postponement or adjournment to all Directors 
who are entitled to receive notice of the meeting (excluding those of the 
Directors who have agreed not to receive such notice of postponement or 
adjournment or agreed that the meeting may proceed without them) and that 
notice must contain the time and date of, and the location for, the continuation 
or resumption of the meeting and the business to be dealt with thereat. If
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written notice is not so given, the postponed or adjourned meeting may not be 

held or resumed and the business that would have been dealt with thereat can 

be dealt with at a new meeting of which fresh notice has been given in 

accordance with this M01. 

35.7 	At any meeting of the Board: 

573(5) 

35.7.1 

	

	an Alternate Director shall not be entitled to attend, speak or vote unless 

the Director to whom he is an Alternate Director is absent from that 

meeting; 

35.7.2 	each Director has one vote on every matter to be decided by the Board; 

and 

35.7.3 	a resolution of the Board shall be passed by a majority of the votes cast 

in the manner set out in article 35.7.2 at a quorate meeting of the Board 

and there is no casting vote, so in the case of a tied vote on a resolution, 

that resolution Is not adopted. This article 35.7.3 shall not detract from 

the Board's ability to adopt resolutions as set out in article 36. 

573(6) 	35.8 	The Company shall keep minutes of the meetings of the Board, and any of its 

committees, and include in those minutes: 

35.8.1 	any declaration given by notice or made by a Director, as required by 

section 75 of the Act; and 

35.8.2 	every resolution adopted by the Board. 

S73(7) 	35.9 	Resolutions adopted by the Board: 

35.9.1 	must be dated; and 

35.9.2 	are effective as of the date of the resolution, unless the resolution states 

otherwise. 

35.10 	Any minutes of a meeting, or a resolution, signed by the chair of the meeting, 
S73(8) 	 or by the chair of the next meeting of the Board, is evidence of the 
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written notice is not so given, the postponed or adjourned meeting may not be 
held or resumed and the business that would have been dealt with thereat can 
be dealt with at a new meeting of which fresh notice has been given in 

accordance with this MOI.

35.7 At any meeting of the Board:
S73{5)

35.7.1 an Alternate Director shall not be entitled to attend, speak or vote unless 
the Director to whom he is an Alternate Director is absent from that 
meeting;

35.7.2 each Director has one vote on every matter to be decided by the Board; 
and

35.7.3 a resolution of the Board shall be passed by a majority of the votes cast 

in the manner set out in article 35.7.2 at a quorate meeting of the Board 
and there is no casting vote, so in the case of a tied vote on a resolution, 
that resolution is not adopted. This article 35.7.3 shall not detract from 
the Board's ability to adopt resolutions as set out in article 36.

S73(6) 35.8 The Company shall keep minutes of the meetings of the Board, and any of its
committees, and include in those minutes:

35.8.1 any declaration given by notice or made by a Director, as required by 
section 75 of the Act; and

35.8.2 every resolution adopted by the Board.

S73(7) 35.9 Resolutions adopted by the Board:

35.9.1 must be dated; and

35.9.2 are effective as of the date of the resolution, unless the resolution states 
otherwise.

35.10
S73(8)

Any minutes of a meeting, or a resolution, signed by the chair of the meeting, 
or by the chair of the next meeting of the Board, is evidence of the
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proceedings of that meeting, or adoption of that resolution, as the case may 

be. 

36 WRITTEN RESOLUTIONS BY DIRECTORS 

	

36.1 	In terms of section 74, a decision that could be voted on at a meeting of the 

Board may instead be adopted by written consent of a majority of the 

directors, given in person, or by Electronic Communication, provided each 

Director has received notice of the matter to be decided upon. Such resolution, 

inserted in the minute book, shall be as valid and effective as if It had been 

passed at a meeting of Directors. Any such resolution may consist of several 

documents and shall be deemed to have been passed on the date on which it 

was signed by the last director who signed it (unless a statement to the 

contrary is made in that resolution). 

	

36.2 	An Alternate Director shall only be entitled to sign such a written resolution If 

the Director to whom he is an Alternate Director is, at the time of the Alternate 

Director's signature, absent from the Republic, or is Incapacitated. 

37 EMPLOYMENT OF DIRECTORS 

	

37.1 	A Director may be employed in any other capacity in the Company or as a 

Director or employee of a company controlled by, or itself a major subsidiary 

of, the Company and, in such event, his appointment and remuneration In 

respect of such other office must be determined by a disinterested quorum of 

directors. 

	

37.2 	If the employment of a Director as an employee of the Company or any 

Subsidiary of the Company shall cease arid that Director is no longer employed 

by the Company or any of its Subsidiaries, then the appointment of that 

Director as a Director of the Company shall also cease with effect from the 

date of that cessation of the employment of that Director. 

38 PAYMENTS TO DIRECTORS 

38.1 	The Company may pay remuneration to its Directors for their services as 

Directors; provided that such remuneration must have been approved by a 

Special Resolution passed by the Shareholders within the two previous years 
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proceedings of that meeting, or adoption of that resolution, as the case may 
be.

36 WRITTEN RESOLUTIONS BY DIRECTORS

36.1 In terms of section 74, a decision that could be voted on at a meeting of the 

Board may instead be adopted by written consent of a majority of the 
directors, given in person, or by Electronic Communication, provided each 
Director has received notice of the matter to be decided upon. Such resolution, 
inserted in the minute book, shall be as valid and effective as if it had been 
passed at a meeting of Directors. Any such resolution may consist of several 
documents and shall be deemed to have been passed on the date on which It 
was signed by the last director who signed it (unless a statement to the 
contrary is made in that resolution).

36.2 An Alternate Director shall only be entitled to sign such a written resolution if
the Director to whom he is an Alternate Director is, at the time of the Alternate 
Director's signature, absent from the Republic, or Is Incapacitated.

37 EMPLOYMENT OF DIRECTORS

37.1 A Director may be employed in any other capacity in the Company or as a 

Director or employee of a company controlled by, or itself a major subsidiary 
of, the Company and, in such event, his appointment and remuneration in 
respect of such other office must be determined by a disinterested quorum of 
directors.

37.2 If the employment of a Director as an employee of the Company or any
Subsidiary of the Company shall cease and that Director Is no longer employed 
by the Company or any of its Subsidiaries, then the appointment of that 
Director as a Director of the Company shall also cease with effect from the 
date of that cessation of the employment of that Director.

38 PAYMENTS TO DIRECTORS

38.1 The Company may pay remuneration to its Directors for their services as 
Directors; provided that such remuneration must have been approved by a 
Special Resolution passed by the Shareholders within the two previous years
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565(8) 	 and the authority of the Board in this regard is not restricted or limited by this 

	

566(9) 	 MOI. For the avoidance of doubt it Is recorded that this article does not apply 

to remuneration paid to executive Directors for their services as employees of 

the Company which is governed by article 37.1. 

38.2 	The Directors may be paid all their travelling and other expenses, properly and 

necessarily incurred by them in and about the business of the Company, and 

in attending meetings of the Directors or of committees thereof, and, if any 

Director is required to perform extra services, to reside abroad or be 

specifically occupied about the Company's business, he may be entitled to 

receive such remuneration as is determined by a disinterested quorum of 

Directors, which may be either in addition to or in substitution for any other 

remuneration payable. 

39 INDEMNIFICATION AND INSURANCE FOR DIRECTORS 

39.1 	For the purposes of this article 39, a Director Includes: 

	

578(1) 	
39.1.1 	a former Director and an Alternate Director; 

39.1.2 	a Prescribed Officer; and 

39.1.3 	a Person who is a Member of a committee of the Board, 

Irrespective of whether or not the Person is also a Member of the Board. 

39.2 	The Board may, on behalf of the Company, as contemplated in sections 78(4), 

	

578(4) 
	

78(5) and 78(7) of the Act: 
578(5) 

	

578(7) 	
39.2.1 	advance expenses to a Director to defend litigation in any proceedings 

arising out of the Director's service to the Company; and 

39,2.2 	directly or indirectly Indemnify a Director for expenses contemplated In 

article 39.2.1, irrespective of whether or not it has advanced those 

expenses, if the proceedings: 

39.2.2.1 	 are abandoned or exculpate that Director; or 
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S66(8) and the authority of the Board in this regard is not restricted or limited by this
S66(9) MOI. For the avoidance of doubt it is recorded that this article does not apply

to remuneration paid to executive Directors for their services as employees of 
the Company which is governed by article 37.1.

38.2 The Directors may be paid all their travelling and other expenses, properly and 
necessarily incurred by them in and about the business of the Company, and 
in attending meetings of the Directors or of committees thereof, and, if any 
Director is required to perform extra services, to reside abroad or be 
specifically occupied about the Company's business, he may be entitled to 
receive such remuneration as is determined by a disinterested quorum of 
Directors, which may be either in addition to or in substitution for any other 
remuneration payable.

39 INDEMNIFICATION AND INSURANCE FOR DIRECTORS

39.1 For the purposes of this article 39, a Director Includes:

S78(l)
39.1.1 a former Director and an Alternate Director;

39.1.2 a Prescribed Officer; and

39.1.3 a Person who is a Member of a committee of the Board,

Irrespective of whether or not the Person is also a Member of the Board.

39.2 The Board may, on behalf of the Company, as contemplated in sections 78(4), 
S78(4) 78(5) and 78(7) of the Act:
S78(5) 
S78(7)

39.2.1 advance expenses to a Director to defend litigation tn any proceedings 
arising out of the Director's service to the Company; and

39.2.2 directly or indirectly Indemnify a Director for expenses contemplated In 
article 39.2.1, irrespective of whether or not it has advanced those 
expenses, if the proceedings:

39.2.2.1 are abandoned or exculpate that Director; or
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39.2.2.2 	 arise in respect of any liability for which the Company may 

indemnify the Director, in terms of article 39.2.3; 

39.2.3 	indemnify a Director against any liability arising from the conduct of that 

Director, other than a liability set out in section 78(6) of the Act; 

39.2.4 

39.2.4.1 

39.2.4.2 

39.2.4.2.1 

39.2.4.2.1.1 

purchase insurance to protect: 

a Director against any liability or expense for which the Company is 

permitted to indemnify the Director in accordance with 

article 39.2.3; 

the Company against any contingency, including: 

any expenses: 

that the Company is permitted to advance in accordance 

with article 39.2.1; or 

39.2.4.2.1.2 	 for which the Company is permitted to Indemnify a 

Director in accordance with article 39.2.2; or 

39.2.4.2.2 	 any liability for which the Company Is permitted to Indemnify a 

Director in accordance with article 39.2.3, 

and the authority of the Board In this regard is not limited or restricted by 

this MOI. 

39.3 	The Company shall and is hereby obliged to indemnify each Director, to the 

fullest extent permitted by the Act and subject to the provisions of the Act, In 

respect of any loss, liability, damage, cost (Including all legal costs reasonably 

incurred by the Director in dealing with or defending any claim) or expense 

("Loss"), which that Director may suffer as a result of any act or omission of 

that Director in his capacity as a Director; provided that: 
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39.2. 2.2 arise in respect of any liability for which the Company may
indemnify the Director, in terms of article 39.2.3;

39.2.3 Indemnify a Director against any liability arising from the conduct of that 
Director, other than a liability set out in section 78(6) of the Act;

39.2.4 purchase insurance to protect:

39.2.4.1 a Director against any liability or expense for which the Company is
permitted to indemnify the Director in accordance with 
article 39.2.3;

39.2,4.2 the Company against any contingency, Including:

39.2.4.2.1 any expenses:

39.2.4.2.1.1 that the Company is permitted to advance in accordance 
with article 39.2.1; or

39.2.4.2.1.2 for which the Company is permitted to indemnify a
Director in accordance with article 39.2.2; or

39.2.4.2,2 any liability for which the Company Is permitted to Indemnify a
Director in accordance with article 39.2.3,

and the authority of the Board In this regard is not limited or restricted by 
this MOI.

39.3 The Company shall and is hereby obliged to indemnify each Director, to the 
fullest extent permitted by the Act and subject to the provisions of the Act, in 
respect of any loss, liability, damage, cost (including all legal costs reasonably 
incurred by the Director in dealing with or defending any claim) or expense 
("Loss"), which that Director may suffer as a result of any act or omission of 
that Director in his capacity as a Director; provided that:
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39.3.1 	this Indemnity shall not extend to any Loss: 

39,3.1.1 	 against which the Company is not permitted to indemnify a Director 

by section 78(6) of the Act; or 

39.3.1.2 
	

In the event and to the extent that the Director has recovered or Is 

entitled and able to recover the amount of that Loss In terms of any 

insurance policy (whether taken out or paid for by the Company or 

otherwise); 

and Directors shall not be entitled to recover the Losses referred to In this 

article 39.3.1 from the Company. All losses other than those referred to 

in this article 39.3.1 are referred to herein as "Indemnified Losses"; 

39.3.2 	each Director's right to be indemnified by the Company in terms of this 

indemnity shall exist automatically upon his/her becoming a Director and 

shall endure even after he/she ceases to be a Director until he/she can no 

longer suffer or Incur any Indemnified Loss; 

39.3,3 	if any claim is made against a Director in respect of any Indemnified Loss, 

then: 

39.3.3.1 the Director shall not admit any liability in respect thereof and the 

Director shall notify the Company of any such claim within a 

reasonable time after the Director becomes aware of such claim, in 

order to enable the Company to contest such claim. Notwithstanding 

the aforegoing provisions of this article 39.3.3, the Company's 

liability In terms of this indemnity shall not be affected by any failure 

of the Director to comply with this article 39.3.3, save in the event 

and to the extent that the Company proves that such failure has 

resulted In the Indemnified Loss being greater than It would have 

been had the Director complied with this article 39.3,3; 

39.3.3.2 
	

the Company shall, at its own expense and with the assistance of its 

own legal advisers, be entitled to contest any such claim in the 

name of the Director until finally determined by the highest court to 

which appeal may be made (or which may review any decision or 
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39.3.1 this indemnity shall not extend to any Loss:

39.3.1.1 against which the Company is not permitted to indemnify a Director 
by section 78(6) of the Act; or

39.3.1.2 In the event and to the extent that the Director has recovered or is 
entitled and able to recover the amount of that Loss in terms of any 
insurance policy (whether taken out or paid for by the Company or 
otherwise);

and Directors shall not be entitled to recover the Losses referred to In this 
article 39.3.1 from the Company. All losses other than those referred to 
in this article 39.3.1 are referred to herein as "Indemnified Losses”;

39.3.2 each Director’s right to be indemnified by the Company in terms of this 
indemnity shall exist automatically upon his/her becoming a Director and 
shall endure even after he/she ceases to be a Director until he/she can no 
longer suffer or incur any Indemnified Loss;

39.3.3 if any claim is made against a Director in respect of any Indemnified Loss, 
then:

39.3.3.1 the Director shall not admit any liability in respect thereof and the 
Director shall notify the Company of any such claim within a 
reasonable time after the Director becomes aware of such claim, in 
order to enable the Company to contest such claim. Notwithstanding 

the aforegoing provisions of this article 39.3.3, the Company's 
liability in terms of this indemnity shall not be affected by any failure 
of the Director to comply with this article 39.3.3, save in the event 
and to the extent that the Company proves that such failure has 
resulted in the Indemnified Loss being greater than it would have 
been had the Director complied with this article 39.3,3;

39.3.3.2 the Company shall, at its own expense and with the assistance of its 
own legal advisers, be entitled to contest any such claim in the 
name of the Director until finally determined by the highest court to 
which appeal may be made (or which may review any decision or
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39.3.3.2.1 

39.3.3.2.2 

39.3.3.2.3 

judgment made or given in relation thereto) or to settle any such 

claim and shall be entitled to control the proceedings In regard 

thereto; provided that: 

the Director shall (at the expense of the Company and, if the 

Director so requires, with the Involvement of the Director's own 

legal advisers) render to the Company such assistance as the 

Company may reasonably require of the Director in order to 

contest such claim; 

the Company shall regularly, and in any event on demand by 

the Director, inform the Director fully of the status of the 

contested claim and furnish the Director with all documents and 

Information relating thereto which may reasonably be 

requested by the Director; 

the Company shall consult with the Director prior to taking any 

major steps in relation to or settling such contested claim and, 

in particular, before making or agreeing to any announcement 

or other publicity in relation to such claim; 

	

39.3.4 	to the extent that any Loss consists of or arises from a claim or potential 

claim that the Company might otherwise have had against the Director, 

then the effect of this indemnity shall be to prevent the Company from 

making such claim against the Director, who shall be immune to such 

claim, and such claim shall therefore be deemed not to arise; 

	

39.3.5 	if this article 39 is amended at any time, no such amendment shall 

detract from the rights of the Directors in terms of this article in respect 

of any period prior to the date on which the resolution effecting such 

amendment is adopted by the Shareholders; 

	

39.3.6 	all provisions of this article 39.3 are, notwithstanding the manner in 

which they have been grouped together or linked grammatically, 

severable from each other. Any provision of this article 39.3 which is or 

becomes unenforceable, whether due to voidness, invalidity, illegality, 

unlawfulness or for any other reason whatever, shall, only to the extent 
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judgment made or given in relation thereto) or to settle any such 
claim and shall be entitled to control the proceedings In regard 
thereto; provided that:

39.3.3.2.1 the Director shall (at the expense of the Company and, if the 
Director so requires, with the involvement of the Director's own 

legal advisers) render to the Company such assistance as the 
Company may reasonably require of the Director in order to 
contest such claim;

39.3.3.2.2 the Company shall regularly, and in any event on demand by 

the Director, Inform the Director fully of the status of the 
contested claim and furnish the Director with all documents and 
Information relating thereto which may reasonably be 
requested by the Director;

39.3.3.2.3 the Company shall consult with the Director prior to taking any 
major steps in relation to or settling such contested claim and, 
in particular, before making or agreeing to any announcement 
or other publicity in relation to such claim;

39.3.4 to the extent that any Loss consists of or arises from a claim or potential 
claim that the Company might otherwise have had against the Director, 
then the effect of this indemnity shall be to prevent the Company from 
making such claim against the Director, who shall be immune to such 
claim, and such claim shall therefore be deemed not to arise;

39.3.5 if this article 39 is amended at any time, no such amendment shall 
detract from the rights of the Directors in terms of this article in respect 
of any period prior to the date on which the resolution effecting such 
amendment is adopted by the Shareholders;

39.3.6 all provisions of this article 39.3 are, notwithstanding the manner in 
which they have been grouped together or linked grammatically, 
severable from each other. Any provision of this article 39.3 which is or 
becomes unenforceable, whether due to voidness, Invalidity, illegality, 
unlawfulness or for any other reason whatever, shall, only to the extent
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that it Is so unenforceable, be treated as pro non scripto and the 

remaining provisions of this article 39.3 shall remain of full force and 

effect; 

39.3.7 	this indemnity shall not detract from any separate indemnity that the 

Company may sign in favour of the Director. 

PART F — GENERAL PROVISIONS 

FINANCIAL STATEMENTS AND ACCESS TO COMPANY INFORMATION 

Subject to the provisions of the Act and the Regulations, the annual financial 

statements of the Company shall not be audited. 

A copy of the annual Financial Statements of the Company shall be delivered 

to all Shareholders in accordance with article 43 as soon as possible after 

those annual Financial Statements have been approved by the Board. 

Except as set out in this article 40, no information rights are established by 

this MOI in favour of a Person who holds or has a beneficial interest in any 

Securities issued by the Company in addition to those rights created by 

section 26 of the Act. 

FINANCIAL ASSISTANCE 

Financial assistance for subscription for or purchase of Securities 

The Board may, as contemplated in section 44 of the Act and subject to the 

requirements of that section, authorise the Company to provide financial 

assistance by way of a loan, guarantee, the provision of security or otherwise, 

to any Person for the purpose of, or in connection with, the subscription of any 

option, or any Securities, issued or to be Issued by the Company or a Related 

or Inter-related company, or for the purchase of any Securities of the 

Company or a Related or Inter-Related company. The authority of the Board In 

this regard is accordingly not limited or restricted by this MOI. 

40 

529 40.1 
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40.2 
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40.3 
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that it is so unenforceable, be treated as pro non scripto and the 
remaining provisions of this article 39.3 shall remain of full force and 
effect;

39. 3.7 this indemnity shall not detract from any separate indemnity that the 
Company may sign in favour of the Director.

PART F - GENERAL PROVISIONS 

40 FINANCIAL STATEMENTS AND ACCESS TO COMPANY INFORMATION

S29
S3O

S3O

40.1 Subject to the provisions of the Act and the Regulations, the annual financial 
statements of the Company shall not be audited.

40.2 A copy of the annual Financial Statements of the Company shall be delivered 
to all Shareholders in accordance with article 43 as soon as possible after 
those annual Financial Statements have been approved by the Board.

40.3 Except as set out in this article 40, no information rights are established by 
S26(3) this MOI in favour of a Person who holds or has a beneficial interest in any

Securities issued by the Company in addition to those rights created by 
section 26 of the Act.

41 FINANCIAL ASSISTANCE

41.1 Financial assistance for subscription for or purchase of Securities

The Board may, as contemplated in section 44 of the Act and subject to the 
requirements of that section, authorise the Company to provide financial 

S44 assistance by way of a loan, guarantee, the provision of security or otherwise,
to any Person for the purpose of, or in connection with, the subscription of any 
option, or any Securities, issued or to be issued by the Company or a Related 
or Inter-related company, or for the purchase of any Securities of the 
Company or a Related or Inter-Related company. The authority of the Board in 
this regard is accordingly not limited or restricted by this MOI.
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41.2 	Financial assistance to Directors, Prescribed Officers and Related and 
Inter-related Companies 

The Board may, as contemplated in section 45 of Act and subject to the 

S45 

	

	 requirements of that section, authorise the Company to provide direct or 

indirect financial assistance to a Director or Prescribed Officer of the Company, 

or of a Related or Inter-related Company, or to a Related or Inter-Related 

company or corporation, or to a Member of a Related or Inter-related 

corporation, or to a Person Related to any such Company, corporation, 

Director, Prescribed Officer or Member. The authority of the Board in this 

regard is, accordingly, not limited or restricted by this MOI. 

42 DISTRIBUTIONS 

42.1 	The Company in general meeting or the Directors may declare dividends. The 
546 	 Company in general meeting may not declare a larger dividend than that 

declared by the Directors, but the Company in general meeting may declare a 

smaller dividend.  

42.2 	The business of a general meeting shall include the power to sanction or 

declare dividends. 

42.3 	The Company may transmit any Distribution or amount payable In respect of a 

Share by: 

42.3.1 	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 

42.3.2 	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, 
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41.2 Financial assistance to Directors, Prescribed Officers and Related and 
Inter-related Companies

The Board may, as contemplated in section 45 of Act and subject to the 
requirements of that section, authorise the Company to provide direct or 
indirect financial assistance to a Director or Prescribed Officer of the Company, 
or of a Related or Inter-related Company, or to a Related or Inter-Related 
company or corporation, or to a Member of a Related or Inter-related 
corporation, or to a Person Related to any such Company, corporation, 
Director, Prescribed Officer or Member. The authority of the Board In this 
regard is, accordingly, not limited or restricted by this MOI.

42 DISTRIBUTIONS

42.1 The Company in general meeting or the Directors may declare dividends. The 
Company in general meeting may not declare a larger dividend than that 
declared by the Directors, but the Company in general meeting may declare a 
smaller dividend

42.2 The business of a general meeting shall include the power to sanction or 
declare dividends.

42.3 The Company may transmit any Distribution or amount payable In respect of a 
Share by:

42.3.1 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

42.3.2 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.
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42.4 	The Company shall hold all dividend monies due to Shareholders in trust 

indefinitely, but subject to the laws of prescription. 

42.5 	The Board shall, for the purpose of facilitating the winding-up or deregistratlon 

of the Company before the date of any such forfeit, be entitled to delegate to 

any bank, registered as such in accordance with the laws of the Republic or 

any other third party acceptable to the Board, the liability for payment of any 

such Distribution or other money, payment of which has not been forfeited in 

terms of the aforegoing. 

43 NOTICES 

43.1 	Any notice that is required to be given to Shareholders or Directors may be 

given in any manner prescribed in the Table CR3 to the Regulations and that 

notice shall be deemed to have been delivered as provided for in the 

Regulations as a result of the relevant method of delivery. 

43.2 	Each Shareholder and Director shall - 

43.2.1 	register an address in the Republic or in some other country, which 

address shall be his registered address for the purposes of receiving 

written notices from the Company by post and, If he has not named such 

an address, he shall be deemed to have waived his right to be so served 

with notices; 

	

43.2.2 	notify the Company in writing of a physical address, which address shall 

be his registered address for the purposes of receiving written notices 

from the Company by hand and, if he has not named such an address, he 

shall be deemed to have waived hls right to be so served with notices; 

and 

	

43.2.3 	unless otherwise agreed with the Company, notify in writing to the 

Company an e-mail address and facsimile number, which address shall be 

his address for the purposes of receiving notices by way of e-mail or 

facsimile, respectively. 
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42.4 The Company shall hold all dividend monies due to Shareholders in trust 
indefinitely, but subject to the laws of prescription.

42.5 The Board shall, for the purpose of facilitating the winding-up or deregistration 
of the Company before the date of any such forfeit, be entitled to delegate to 
any bank, registered as such in accordance with the laws of the Republic or 
any other third party acceptable to the Board, the liability for payment of any 
such Distribution or other money, payment of which has not been forfeited in 
terms of the aforegoing.

43 NOTICES

43.1 Any notice that is required to be given to Shareholders or Directors may be 
given in any manner prescribed in the Table CR3 to the Regulations and that 
notice shall be deemed to have been delivered as provided for in the 
Regulations as a result of the relevant method of delivery.

43.2 Each Shareholder and Director shall -

43.2.1 register an address in the Republic or in some other country, which 
address shall be his registered address for the purposes of receiving 
written notices from the Company by post and, if he has not named such 
an address, he shall be deemed to have waived his right to be so served 
with notices;

43.2.2 notify the Company in writing of a physical address, which address shall 
be his registered address for the purposes of receiving written notices 
from the Company by hand and, if he has not named such an address, he 
shall be deemed to have waived his right to be so served with notices; 
and

43.2.3 unless otherwise agreed with the Company, notify in writing to the 
Company an e-mail address and facsimile number, which address shall be 
his address for the purposes of receiving notices by way of e-mail or 
facsimile, respectively.
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43.3 	Notices of general/annual general meetings are to be delivered to each 

Shareholder entitled to vote at such meeting and who has elected to receive 

such documents. The minimum number of days for the Company to deliver a 

notice of a shareholders' meeting to the shareholders is 10 business days 

before the meeting is to begin, notwithstanding the minimum period 

prescribed by the Act. 
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43.3 Notices of general/annual general meetings are to be delivered to each 
Shareholder entitled to vote at such meeting and who has elected to receive 
such documents. The minimum number of days for the Company to deliver a 
notice of a shareholders' meeting to the shareholders is 10 business days 
before the meeting is to begin, notwithstanding the minimum period 
prescribed by the Act.
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SCHEDULE 1 - SHARE CAPITAL 

The numbers and classes of Shares which the Company is authorised to issue are 
536(1)(a) 	set out below, 

4 000 (four thousand) Ordinary Shares of R1.00 (one rand) each, having the rights 

and limitations set out in the MOI. 

12-P& E 41 op 
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S36(l)(a)

SCHEDULE 1 - SHARE CAPITAL

The numbers and classes of Shares which the Company is authorised to issue are 

set out below.

4 000 (four thousand) Ordinary Shares of RI.00 (one rand) each, having the rights 
and limitations set out in the MOI.

pft&E til OP M
I certify that this document is a true copy of the eriginal which 

was examined by me and that, from my observations, 
the original has not been altered in any manner.

__________ _________________________________ SIGNATURE
Commissioner of Oaths • Karen Waldeck 

Designation: Attorney at Law: 36719
□ate:_ lb ehn zozy

23 Ash Avenue, RobinAcres, Randburg. South Africa 2193 
kwaldeck@corpstat.co.za +27 72 956 3629
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Appendix 7.1 of Form G: Ownership interests in Canal+ 

The ownership interests in the transferee are as follows:  

Name Address  Percentage shareholding 

Canal+ SA 50 Rue Camille Desmoulins  

92130 Issy-les-Moulineaux  

Cedex  

France  

100% 
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Appendix 7.5 of Form G: Ownership interests of persons holding an ownership 
interest in Canal+ 

The ownership interests of persons holding an ownership interest in Canal+ are as 
follows:  

Groupe Canal+ SAS is 100% owned by Canal+ SA.  

Canal+ SA’s major shareholders holding more than 5% of the share capital of 
Canal+ SA as at 24 February 2025 are as follows: 

Name Address  Percentage shareholding 

Bolloré SE (and its related 
entities and individuals)  

Odet 29500 

Ergué-Gabéric 

France 

31.04% 

Rubric Capital Management 
LP  

155 East 44th Street,  

New York 

10017

5.01%  
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Appendix 7.15 of Form G: Details of Canal+'s board of directors and senior 
management  

Board of directors  

Name  Nationality Identification / 
passport no.  

Position Address 

Maxime Saada  French  Director, Chairman 
and Chief 
Executive Officer 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex  

France 

Senior management  

Name  Nationality Identification / 
passport no.  

Position Address 

Maxime Saada  French  Chairman of the 
executive 
committee 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex 9 

France 

Amandine Ferré French  Member of the 
executive 
committee 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex 9 

France 

Anna Louise Marsh French  Member of the 
executive 
committee 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex 9 

France 

Jacques du Puy French  Member of the 
executive 
committee 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex 9 

France 
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Name  Nationality Identification / 
passport no.  

Position Address 

Stéphane Baumier French  Member of the 
executive 
committee 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex 9 

France 

Yassine Bouzoubaa French  Member of the 
executive 
committee 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex 9 

France 

Audrey Brugère French  Member of the 
executive 
committee 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex 9 

France 

Pascale Chabert French  Member of the 
executive 
committee 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex 9 

France 

Guillaume Clément French  Member of the 
executive 
committee 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex 9 

France 

Thomas Follin French  Member of the 
executive 
committee 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex 9 

France 

Geraldine Gygi French  Member of the 
executive 
committee 

50 Rue Camille 
Desmoulins  

92130 Issy-les-
Moulineaux  

Cedex 9 
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Name  Nationality Identification / 
passport no.  
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Appendix 8.9 of Form G: Detailed network architecture layout plan and roll-out 
plans should the application be granted, including timeframes and roll-out 
targets  

1 Orbicom Proprietary Limited’s ("Orbicom") core business is the provision of 
broadcasting signal distribution and related activities for the MultiChoice Group 
Limited's ("MCG") direct to home ("DTH") satellite and digital terrestrial television 
("DTT") broadcasting services in South Africa and other countries in the rest of 
Africa.  

2 Broadcasting signals can be distributed using various transmission technologies, 
including satellite, terrestrial and fibre networks. In South Africa, Orbicom mainly 
conveys broadcasting signals using digital satellite infrastructure.  

3 Orbicom's television broadcasting signal distribution related activities in South 
Africa can be classified into four types of activities: 

Backhauling and contribution feed distribution for MCG's broadcasting services: 

4 Orbicom maintains and operates backhaul receiving infrastructure for the 
reception of satellite and/or fibre contribution signals, comprising content for 
inclusion in MCG's broadcasting services. For example: 

4.1 Orbicom receives the signals of channels provided by foreign channel 
suppliers (e.g. CNN).  The signals of these channels are then included 
in the final output signal of the DStv service operated by MultiChoice 
Proprietary Limited in South Africa and of the DStv and GOtv services 
operated by MCG businesses in other African countries.   

4.2 Orbicom receives contribution feeds from content providers from the 
location of a live event.  For example, Orbicom receives the signal 
carrying the filming of the Olympic Games, which signal is then 
included in the final output signal of the SuperSport channels. 

5 Orbicom's role in this regard is to bring the content/channels to Orbicom's uplink 
facilities in South Africa.  

Satellite uplinking of the complete broadcast feed and distribution to DStv subscribers: 

6 Orbicom maintains and operates satellite uplink stations, from which it uplinks 
the complete broadcasting feed (the output signal) to satellites in space1 from 
where the broadcast signal is transmitted directly to subscribers with the 
necessary receiving equipment.  

1  Orbicom leases satellite transponder capacity on satellites operated by Intelsat and Eutelsat. The 
latter are third party satellite operators. Intelsat is in the process of being acquired by SES Global. 
See https://www.compcom.co.za/wp-content/uploads/2024/10/Statement-on-the-latest-decisions-
taken-by-the-Commission-07-October-2024.pdf. 
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7 This activity constitutes "broadcasting signal distribution" as defined in the Act.  

8 Orbicom's role in this regard is to deliver the DStv signals to subscribers via 
satellite.  

Satellite uplinking of the contribution feed for the rest of Africa: 

9 Orbicom maintains and operates satellite uplink stations, from which it uplinks 
the contribution feeds to satellites in space, from where the broadcast signal is 
transmitted directly to receiving stations in various countries in the rest of Africa 
for purposes of the DStv and GOtv services provided by MCG in the rest of 
Africa.2

10 The in-country receiving stations receive (via satellite receiving equipment akin 
to subscribers' DStv satellite dishes and receiving equipment) these contribution 
feeds and then entities in MCG in those countries transmit the signals, using 
terrestrial transmitters, to subscribers in those countries.  

11 Orbicom's role in this regard is to deliver the contribution feeds carrying content 
for MCG Group's GOtv operations to the MCG Group's terrestrial transmission 
sites in those countries.  

Remote monitoring, operation, and maintenance of DTT sites in rest of Africa using 
VSAT:  

12 Orbicom operates and maintains two-way communication to and from 
MultiChoice Africa's DTT sites in the rest of Africa through Very Small Aperture 
Terminal systems ("VSAT") systems for monitoring, control, fault logging and 
escalations across Africa to in-country technical teams, Johannesburg-based 
support teams and to MCG's 24/7 command centre (akin to a National 
Operations Centre).3

13 In addition to operating and maintaining the VSAT systems, Orbicom provides 
third-line support through expert engineers to assist with root-cause analysis and 
resolution of any technical difficulties.  

14 Orbicom's role in this regard is to provide monitoring, telemetry and related 
activities for MCG group's GOtv DTT operations in the rest of Africa.  

15 In South Africa, Orbicom operates satellite earth stations in Samrand and 
Randburg with a receive-only hub at Hartebeesthoek.  

16 Orbicom uplinks to the IS20 and IS36 satellites, for the DTH satellite services in 
South Africa, the E36B, E36C and E36D satellites for DTH services of in the rest 
of Africa, and to IS33 for distribution to the digital terrestrial sites in the rest of 
Africa (for the GOtv service). 

2  Ghana, Kenya, Malawi, Mozambique, Namibia, Nigeria, Uganda and Zambia. 
3  Orbicom does not operate the command centre. The command centre is operated by, and provides 

services to other companies within, MCG. 
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17 Orbicom's current network architecture is depicted in the diagrams attached as 
Appendix 8.9.1. The licensed activities performed by Orbicom in South Africa are 
indicated within the light blue dashed lines on pages 2 and 3 of the document.  

18  
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1. 	INTRODUCTION 

1. Groupe Canal+ SA ("Canal+") has made a mandatory offer to shareholders of 
MultiChoice Group Limited ("MCG") in terms of the Companies Act 71 of 2008 (as 
amended) (the "Companies Act") to acquire up to 100% of the issued ordinary shares 
of MCG (excluding MCG treasury shares) not already owned by Canal+ ("proposed 
transaction"). 

2. Presently, MCG holds 75% of the issued shares of MultiChoice South Africa Holdings 
Proprietary Limited ("MCSAH") and Phuthuma Nathi Investments (RF) Limited ("PN") 
holds the remaining 25%. MCSAH in turn holds 100% of the issued shares of 
MultiChoice South Africa Proprietary Limited ("MCSA"), which, in turn, holds 100% of 
the issued shares of Orbicom Proprietary Limited ("Orbicom"). 

3. Accordingly, if the proposed transaction is implemented, it is contemplated that Canal+ 
will acquire sole control over MCG as envisaged in section 12(2) of the Competition 
Act 89 of 1998 (the "Competition Act"). As a result, Canal + will also acquire indirect 
control of the licences held by Orbicom.

4. In this context, Genesis Analytics has been jointly instructed by Werksmans Attorneys 
Inc and Bowman Gilfillan Inc., acting on behalf of MCG and Canal+, respectively, to 
provide an independent consumer interest analysis report for the purposes of 
Orbicom's application to the Independent Communications Authority of South Africa 
("ICASA") for permission in respect of the transfer of control of its licences to Canal+. 

5. Orbicom is the holder of individual electronic communications network service 
("ECNS") and electronic communications service ("ECS") licences granted by ICASA. 
Orbicom also holds certain spectrum licences. In terms of sections 13(1) and 31(2A) 
of the Electronic Communications Act 36 of 2005 ("ECA"), ICASA's approval is 
required before control of an ECNS, ECS and/or spectrum licence may be transferred 
to any other person. The proposed transaction therefore requires ICASA's approval 
for the transfer of control of Orbicom's ECNS, ECS and spectrum licences to Canal+ 
("proposed transfer"): 

6. The prescribed form for the application for permission to transfer control of Orbicom's 
ECNS and ECS licences requires that the application be accompanied by an 
independent competition analysis report2  and a "consumer (customers) interest 
analysis report post the transaction ... (that] should indicate amongst others whether 
the proposed transaction will have (1) any horizontal impact (2) vertical impact whether 

We understand that application for ICASA's approval of the transfer of control of Orbicom's spectrum licences is 
being made in a separate application in accordance with the relevant Radio Frequency Spectrum Regulations 
published under Notice No. 279 in Government Gazette 38641 on 30 March 2015, as last amended by Notice No. 
1822 in Government Gazette 48643 on 23 May 2023 

2  Part 9.2 of Form G of Regulation 11 of the Licensing Processes and Procedures Regulations for Individual 
Licences, 2010, published under Notice No. R522 in Government Gazette 33293 of 14 June 2010, as last 
amended by Notice No. 1720 in Government Gazette 48331 of 30 March 2023 ("the Licensing Processes and 
Procedures Regulations"). 
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there is any supplier.' This report is the consumer interest analysis report, which 
outlines the impact of the proposed transfer of control on consumer interest in the 
information, communications and technology ("ICT") sector. 

7. 	The remainder of this report is structured as follows: 

7.1. 	Section 2 provides a brief overview of the context and rationale for the 
proposed transfer of control. 

7.2. 	Section 3 describes the activities of Orbicom and Canal+. 

7.3. 	Section 4 sets out the markets in relation to the activities of Orbicom that are 
relevant for the consumer interest assessment. 

7.4. 	Section 5 provides an economic assessment of the impact of the proposed 
transfer of control on the relevant markets. 

3  Part 9.3 of Form G of Regulation 11 of the Licensing Processes and Procedures Regulations. 
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2. 	CONTEXT OF AND RATIONALE FOR THE 
PROPOSED TRANSFER OF CONTROL 

Proposed transfer of control of Orbicom's licences to Canal+ 

8. The proposed transaction involves the acquisition by Canal+ of up to 100% of the 
issued ordinary shares of MCG, a firm listed on the JSE Limited, that are not already 
owned by Canal+ (excluding treasury shares) by way of a mandatory offer made in 
terms of the Companies Act to holders of these remaining shares.' 

9. Orbicom is an MCG subsidiary. As we will explain in Section 3, Orbicom's primary role 
is a signal distribution provider for the MCG group of companies ("MCG Group"). 
Orbicom is wholly owned by MCSA which, in turn, is wholly owned by MCSAH, both 
of which are incorporated in South Africa. MCG owns 75% of the shares in MCSAH. 
PN, MCG Group's BBBEE scheme, holds the remaining 25% of the shares in MCSAH. 

10. If the proposed transaction is implemented, it is contemplated that Canal+ will acquire 
sole control over MCG as envisaged in section 12(2) of the Competition Act and 
thereby also acquire indirect control of Orbicom. Orbicom is the holder of individual 
ECNS and ECS licences granted by ICASA. Orbicom also holds certain spectrum 
licences. In terms of section 13(1) and 31(2A) of the ECA, ICASA's approval is 
required before control of an ECNS, ECS and/or spectrum licence may be transferred 
to any other person. Since Orbicom is the holder of the licences with ICASA, Orbicom 
seeks to apply to ICASA for permission for the transfer of control of its licences to 
Canal+ as part of the proposed transaction. 

Rationale for the proposed transfer of control 

11. The rationale for the broader transaction is rooted in combining scale, complementary 
geographies, integrated and international reach with strong local roots. 

12. MCG and its subsidiaries are under increasing competitive pressure from global over-
the-top ("OTT") video on demand service providers who face no regulatory or 
infrastructure related constraints to their entry, have extraordinary advantages in scale 
and financial resources, and gain strong competitive advantages, supported by multi-
sided platform models, as well as leverage and network effects, to the detriment of 
traditional broadcasters such as Orbicom's sister-companies in the MCG Group which 
operate the DStv service in South Africa, and the DStv and GOtv services in other 
countries in the rest of Africa. 

13. MCG has incurred significant debt to make investments that it has considered 
necessary to respond to the changing competitive dynamics. 

14. In addition to this increasing competitive pressure, MCG and its subsidiaries face 
challenging macro-economic circumstances, including low GDP growth, record 

Canal+ currently holds 45.2% of the issued ordinary shares of MCG. 
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inflation, currency depreciation, interest rate hikes (driven by fuel price increases and 
a weaker rand), loadshedding and high unemployment. 

15. These factors contribute towards higher costs and also reduce the available consumer 
spend for broadcasting services, which in turn has a material impact on the viability of 
the traditional broadcasting value chain and companies in that chain such as Orbicom. 

16. Through the combined group's scale and resources, the proposed transaction will 
place the whole of MCG including Orbicom on a more sustainable footing and provide 
it with a vital opportunity to mitigate against the above risks. 

17. As a result of the transaction the combined group will - 

17.1. be better positioned to address key structural challenges and opportunities; 

17.2. be better equipped to respond to the pressures and risks of the increasingly 
challenging competitive and economic environment; 

17.3. have a greater ability to invest in, and amortise the cost of, the rapidly evolving 
technology requirements of the sector as the shift to digital and OTT delivery 
of audiovisual services across the continent continues to gain momentum; 

17.4. be better placed to address related challenges of increased piracy; and 

17.5. allow for more effective and sustainable distribution of content to the benefit of 
consumers. 

18. The scale and synergies resulting from the proposed transaction would better equip 
the MCG group of companies to respond to the pressures and risks of the increasingly 
challenging competitive and economic environment, thereby promoting the 
sustainability of the combined group as a whole, including Orbicom. 

19. The transaction is a critical step towards ensuring the sustainability, growth and 
continued success of MCG, including Orbicom, and its stakeholders in South Africa. 
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3. 	ACTIVITIES OF THE PARTIES 

3.1. 	ORBICOM'S ACTIVITIES 

20. Orbicom is licensed to provide ECNS and ECS as stipulated under the ECA. 
Orbicom's core business is the provision of broadcasting signal distribution and related 
activities for the MCG Group's television broadcasting activities in South Africa and 
other countries in the rest of Africa.' Orbicom only provides these services to the MCG 
Group.' 

21. Orbicom exclusively provides broadcasting signal distribution and related services for 
the MCG Group. That is, the MCG Group self-supplies its own broadcasting signal 
distribution and related services through Orbicom. In South Africa, Orbicom mainly 
conveys broadcasting signals using digital satellite infrastructure. Orbicom's television 
broadcasting signal distribution related activities in South Africa can be classified into 
the following four broad types of activities, as shown in Figure 1: 

21.1. Maintaining and operating multiple backhaul receiving infrastructure' for the 
reception of satellite and/or fibre contribution signals (comprising content for 
inclusion in MCG's retail broadcasting services, namely the DStv and GOtv 
bouquets), for the redistribution onto the various direct-to-home ("DTH") and 
digital terrestrial television ("DTT") networks. Orbicom's role in this regard is to 
bring the content/channels to Orbicom's uplink facilities in South Africa. 

21.2. Maintaining and operating satellite uplink stations, from which it uplinks the 
contribution feeds to satellites in space, from where the broadcast signal is 
transmitted directly to DStv subscribers with the necessary receiving 
equipment.' Orbicom's role in this regard is to deliver the DStv signals to 
subscribers via DTH satellite transmission. 

21.3. Maintaining and operating satellite uplink stations, from which it uplinks the 
contribution feeds to satellites in space, from where the broadcast signal is 
transmitted directly to receiving stations in various countries in the rest of 
Africa.' Orbicom's role in this regard is to deliver the contribution feeds carrying 

MCG provides satellite subscription television service in South Africa and satellite and terrestrial subscription 
television services in various countries in the rest of Africa. 

6 

'This includes the necessary communication satellite equipment and technology. 
This activity is known as "broadcasting signal distribution". Broadcasting signal distribution is the process of 
conveying/transmitting broadcasting signals, over an electronic communications network, to the public or to 
subscribers to a broadcasting service who have the necessary receiving facilities. "Broadcasting signal 
distribution" is defined in section 1 of the ECA as "the process whereby the output signal of a broadcasting service 
is taken from the point of origin, being the point where such signal is made available in its final content format, 
from where it is conveyed, to any broadcast target area, by means of electronic communications and includes 
multi-channel distribution". 

9  These countries include Ghana, Kenya, Malawi, Mozambique, Namibia, Nigeria, Uganda and Zambia. 
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3.

3.1.

ACTIVITIES OF THE PARTIES

ORBICOM’S ACTIVITIES

20. Orbicom is licensed to provide EONS and ECS as stipulated under the ECA. 
Orbicom’s core business is the provision of broadcasting signal distribution and related 
activities for the MCG Group’s television broadcasting activities in South Africa and 
other countries in the rest of Africa.5 Orbicom only provides these services to the MCG 
Group.6

21. Orbicom exclusively provides broadcasting signal distribution and related services for 
the MCG Group. That is, the MCG Group self-supplies its own broadcasting signal 
distribution and related services through Orbicom. In South Africa, Orbicom mainly 
conveys broadcasting signals using digital satellite infrastructure. Orbicom’s television 
broadcasting signal distribution related activities in South Africa can be classified into 
the following four broad types of activities, as shown in Figure 1:

21.1. Maintaining and operating multiple backhaul receiving infrastructure7 for the 
reception of satellite and/or fibre contribution signals (comprising content for 
inclusion in MCG’s retail broadcasting services, namely the DStv and GOtv 
bouquets), for the redistribution onto the various direct-to-home (“DTH”) and 
digital terrestrial television (“DTT”) networks. Orbicom’s role in this regard is to 
bring the content/channels to Orbicom’s uplink facilities in South Africa.

21.2. Maintaining and operating satellite uplink stations, from which it uplinks the 
contribution feeds to satellites in space, from where the broadcast signal is 
transmitted directly to DStv subscribers with the necessary receiving 
equipment.8 Orbicom’s role in this regard is to deliver the DStv signals to 
subscribers via DTH satellite transmission.

21.3. Maintaining and operating satellite uplink stations, from which it uplinks the 
contribution feeds to satellites in space, from where the broadcast signal is 
transmitted directly to receiving stations in various countries in the rest of 
Africa.9 Orbicom’s role in this regard is to deliver the contribution feeds carrying

5 MCG provides satellite subscription television service in South Africa and satellite and terrestrial subscription 
television services in various countries in the rest of Africa.

This activity is known as “broadcasting signal distribution". Broadcasting signal distribution is the process of 
conveying/transmitting broadcasting signals, over an electronic communications network, to the public or to
subscribers to a broadcasting service who have the necessary receiving facilities. “Broadcasting signal 
distribution" is defined in section 1 of the ECA as “the process whereby the output signal of a broadcasting service 
is taken from the point of origin, being the point where such signal is made available in its final content format, 
from where it is conveyed, to any broadcast target area, by means of electronic communications and includes 
multi-channel distribution".

9 These countries include Ghana, Kenya, Malawi, Mozambique, Namibia, Nigeria, Uganda and Zambia.
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content for MCG Group's GOtv operations (not currently available in South 
Africa) to the MCG Group's DTT transmitter sites in those countries. 

21.1. Remote monitoring, operating, and maintaining of the numerous DTT local 
transmitter sites in the rest of Africa.10  Orbicom's role in this regard is to provide 
monitoring, telemetry and related activities for MCG Group's GOtv operations 
in the rest of Africa. 

Figure 1: Orbicom's broadcasting signal distribution and related activities 

Orbicom activity within 
South Africa 

fteadend 

Source: Orbicom. 
Notes: [1] Orbicom's licensed activities in South Africa is indicated within the light blue dashed lines. RI In South 

Africa, Orbicom operates satellite earth stations in Samrand and Randburg with a receive-only hub at 
Hartebeesthoek. (3] Orbicom uplinks: (i) to the 1S20 and 1536 satellites for MultiChoice Pty Ltd DTH 
satellite services in South Africa; and (ii) for MultiChoice Africa Holdings (WAIT) the E36B, E36C and 
E36D satellites for DTH services in the rest of Africa. 

10  Orbicom operates and maintains two-way communication to and from every DTT site in the rest of Africa through 
very small aperture terminal systems ('VSAT") for monitoring, control, fault logging and escalations across sub-
Sahara Africa to in-country technical teams, Johannesburg-based support teams and to MCG's 24/7 command 
centre. In addition to operating and maintaining the VSAT systems, Orbicom provides third-line support through 
expert engineers to assist with root-cause analysis and resolution of any technical difficulties 
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Africa) to the MCG Group’s DTT transmitter sites in those countries.

21.1. Remote monitoring, operating, and maintaining of the numerous DTT local 
transmitter sites in the rest of Africa.10 Orbicom’s role in this regard is to provide 
monitoring, telemetry and related activities for MCG Group's GOtv operations 
in the rest of Africa.

Figure 1: Orbicom’s broadcasting signal distribution and related activities

Source: Orbicom.
Notes: [1 ] Orbicom’s licensed activities in South Africa is indicated within the light blue dashed lines. [2] In South 

Africa, Orbicom operates satellite earth stations in Samrand and Randburg with a receive-only hub at 
Hartebeesthoek. [3] Orbicom uplinks: (i) to the IS20 and IS36 satellites for MultiChoice Pty Ltd DTH 
satellite services in South Africa; and (ii) for MultiChoice Africa Holdings (“MAH") the E36B, E36C and 
E36D satellites for DTH services in the rest of Africa.

10 Orbicom operates and maintains two-way communication to and from every DTT site in the rest of Africa through 
very small aperture terminal systems (“VSAT”) for monitoring, control, fault logging and escalations across sub­
Sahara Africa to in-country technical teams, Johannesburg-based support teams and to MCG’s 24/7 command 
centre. In addition to operating and maintaining the VSAT systems, Orbicom provides third-line support through 
expert engineers to assist with root-cause analysis and resolution of any technical difficulties.
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3.2. 	CANAL+'S ACTIVITIES 

22. Canal+ is a French multimedia company, active through its subsidiaries in Africa, Asia, 
and Europe. Canal+ has approximately 26,4 million subscribers globally, including 
approximately 17 million subscribers outside of France. 

23. Canal+ is a wholly-owned subsidiary of Vivendi SE ("Vivendi"), a public societe 
europeenne, listed on the Euronext Paris stock exchange. Vivendi is a French mass-
media holding company. It owns Canal+, Lagardere Groupe, Havas SA, Prisma Media 
SA, Gameloft SE, Group Vivendi Africa, Vivendi Village and Dailymotion. Vivendi is 
controlled by Bollore SE, which in turn is indirectly controlled by Bollore Participations 
SE. 

24. Canal+ does not conduct any signal distribution-related activities in South Africa or 
elsewhere in the world and also has no intention or plans to enter or provide these 
services in South Africa. 
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4. 	THE RELEVANT MARKET IN WHICH ORBICOM 
PARTICIPATES 

25. 	As identified in the competition analysis report,11  Orbicom's main activity is the 
wholesale provision of broadcasting transmission services in South Africa. 
Importantly, irrespective of how one delineates the relevant market/s related to this 
activities, there are no horizontal or vertical overlaps between Orbicom's and Canal+'s 
activities. 

5. 	CONSUMER INTEREST ASSESSMENT 

5.1. 	APPROACH TO CONSUMER INTEREST ASSESSMENT 

26. The two main parts to the consumer interest assessment are (i) a horizontal impact 
analysis and (ii) a vertical impact analysis. 

26.1. The horizontal impact analysis considers whether there is any horizontal 
overlap between the activities of the parties that will remove a competitor that 
previously provided a competitive constraint, thereby allowing the combined 
group to profitably raise prices or degrade non-price aspects of its competitive 
offering such as quality, range, service and innovation to the detriment of 
consumers:2  

26.2. The vertical impact analysis considers firms operating at different levels of the 
supply chain and whether this raises the risk of any form of input or customer 
foreclosure, which could harm competition and therefore consumers." 

27. Corporate reorganisations in the form of mergers may be in line with the requirements 
of dynamic competition and are capable of increasing the competitiveness of the 
industry as a result of technological, efficiency, or other pro-competitive gains. As a 
result, we also consider any benefits that result from the proposed transfer of control. 

5.2. 	HORIZONTAL IMPACT ANALYSIS 

28. There is no overlap in the activities of the parties, no removal of a competitor and 
therefore the proposed transfer of control raises no consumer concerns. However, for 
the sake of completeness, in addition to Orbicom, there are at least seven other firms 
that are licensed and operational to provide the contribution feed services provided by 
Orbicom to varying degrees. These include firms such as Sentech SOC Limited, 

" See section 4 of Appendix 9.2, Genesis Analytics Competition Analysis Report in relation to the transfer of control 
of Orbicom Proprietary Limited licences to Groupe Canal+ SA. 

12  These effects giving rise to a detrimental impact on competition can occur in relation to customers at any level of 
a supply chain, for example, at a wholesale level or retail level (or both), and is not limited to end-consumers. 

1' Broadly speaking, input foreclosure arises where a merger is likely to raise the costs of downstream rivals by 
restricting their access to an important input or worsening contractual terms and customer foreclosure arises 
where a merger is likely to foreclose upstream rivals by restricting their access to a sufficient customer base. 
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that are licensed and operational to provide the contribution feed services provided by 
Orbicom to varying degrees. These include firms such as Sentech SOC Limited,
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restricting their access to an important input or worsening contractual terms and customer foreclosure arises 
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Telemedia, Globecast South Africa, Q-Kon and Liquid Intelligent Technologies. Other 
firms such as eMedie and StarSat" each have licences in their respective groups of 
companies which permit them to provide broadcasting signal distribution. We 
understand that these services are provided to any customers seeking to contribute 
or distribute audiovisual services via satellite or terrestrial transmission." 

29. Orbicom does not supply broadcasting signal distribution and related services to any 
third party. In this sense, Orbicom does not directly compete against the firms listed 
above. Furthermore, Canal+ is not active in these markets. Hence, there is no 
horizontal overlap or impact resulting from the proposed transfer of control. 

	

5.3. 	VERTICAL IMPACT ANALYSIS 

30. The proposed transfer of control does not give rise to any vertically affected 
relationships between the parties. Orbicom does not provide any broadcasting 
transmission services to Canal+ and Canal+ does not participate as a seller or buyer 
of these services in South Africa. In addition, Orbicom does not supply any 
broadcasting transmission services to any third party.' Therefore, there can be no 
change in either the ability or incentive of the parties to foreclose rivals in the market 
and hence no vertical impact on consumers. 

	

5.4. 	BENEFITS OF THE PROPOSED TRANSFER OF CONTROL 

31. The proposed transfer of control of Orbicom's licences to Canal+ forms part of a 
broader transaction in terms of which Canal+ has offered to acquire the remaining 
shares in MCG (the JSE-listed ultimate holding company of Orbicom). Through this 
combination, MCG will become part of a global entertainment leader, with Africa at its 
heart. 

32. In addition, through the combined group's scale and resources, the proposed 
transaction will place the whole of MCG including Orbicom on a more sustainable 
footing and provide it with a vital opportunity to mitigate against the risks it currently 
faces as set out in the rationale above. 

33. As a result of the transaction the combined group will - 

e.tv provides certain broadcasting signal distribution functions for its satellite Openview service through its sister 
company Platco Digital. Sentech distributes the broadcasting signals comprising e.tv's terrestrial broadcasting 
services. 

15  StarSat (formerly ODM) self-provides broadcasting signal distribution for its satellite broadcasting service. The 
broadcasting licensee of StarSat (On Digital Media) has recently been ordered by ICASA to discontinue its 
operations in South Africa due to a failure to apply timeously for the renewal of its commercial subscription TV 
broadcasting service licence and ICASA had recently conducted a raid of StarSat's offices to confiscate certain 
equipment and discontinue its signal provision. However, indications are that StarSat will be challenging the 
decision. See, for example, Business Day. (2024). StarSat prepared for more court action to keep broadcasting. 
Available at: https://www. businesslive. co.za/bdinationa1/2024-1  0-0 1 -sta rsat-prepared-for-more-court-action-to-
keep-broadcasting/. 

'6  We further understand that contracts can be concluded on a long-term basis but in most cases short-term 
contracts are concluded where firms such as Telemedia and Globecast are contracted to provide contribution and 
distnbution services for the duration of an event or program. 

"See footnote 6 above. 
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30. The proposed transfer of control does not give rise to any vertically affected 
relationships between the parties. Orbicom does not provide any broadcasting 
transmission services to Canal+ and Canal+ does not participate as a seller or buyer 
of these services in South Africa. In addition, Orbicom does not supply any 
broadcasting transmission services to any third party.  Therefore, there can be no 
change in either the ability or incentive of the parties to foreclose rivals in the market 
and hence no vertical impact on consumers.

17

5.4. BENEFITS OF THE PROPOSED TRANSFER OF CONTROL

31. The proposed transfer of control of Orbicom’s licences to Canal+ forms part of a 
broader transaction in terms of which Canal+ has offered to acquire the remaining 
shares in MCG (the JSE-listed ultimate holding company of Orbicom). Through this 
combination, MCG will become part of a global entertainment leader, with Africa at its 
heart.

32. In addition, through the combined group’s scale and resources, the proposed 
transaction will place the whole of MCG including Orbicom on a more sustainable 
footing and provide it with a vital opportunity to mitigate against the risks it currently 
faces as set out in the rationale above.

33. As a result of the transaction the combined group will -

14 e.tv provides certain broadcasting signal distribution functions for its satellite Openview service through its sister 
company Platco Digital. Sentech distributes the broadcasting signals comprising e.tv’s terrestrial broadcasting 
services.

15 StarSat (formerly ODM) self-provides broadcasting signal distribution for its satellite broadcasting service. The 
broadcasting licensee of StarSat (On Digital Media) has recently been ordered by ICASA to discontinue its 
operations in South Africa due to a failure to apply timeously for the renewal of its commercial subscription TV 
broadcasting service licence and ICASA had recently conducted a raid of StarSat’s offices to confiscate certain 
equipment and discontinue its signal provision. However, indications are that StarSat will be challenging the 
decision. See, for example, Business Day. (2024). StarSat prepared formore court action to keep broadcasting. 
Available at: https://www.businesslive.co.za/bd/national/2024-10-01-starsat-prepared-for-more-court-action-to- 
keep-broadcasting/.

16 We further understand that contracts can be concluded on a long-term basis but in most cases short-term 
contracts are concluded where firms such as Telemedia and Globecast are contracted to provide contribution and 
distribution services for the duration of an event or program.

17See footnote 6 above.
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33.1. be better positioned to address key structural challenges and opportunities; 

33.2. be better equipped to respond to the pressures and risks of the increasingly 
challenging competitive and economic environment; 

33.3. have a greater ability to invest in, and amortise the cost of, the rapidly evolving 
technology requirements of the sector as the shift to digital and OTT delivery 
of audiovisual services across the continent continues to gain momentum; 

33.4. be better placed to address related challenges of increased piracy; and 

33.5. allow for more effective and sustainable distribution of content to the benefit of 
consumers. 

5.5. 	CONCLUSION 

34. 	In summary, the proposed transfer of control does not raise any consumer concerns 
in the market for the wholesale provision of broadcasting signal distribution. 
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Appendix 9.1: Compliance with the 30% ownership and control interest by 
historically disadvantaged groups 

1 Orbicom is a subsidiary of MultiChoice Group Limited ("MCG"), which, in turn, is 
listed on the Johannesburg Stock Exchange.  

2 MCG is committed to empowerment, transformation and the development of its 
employees and is a certified Level 1 B-BBEE contributor. 

3 MCG's operations in South Africa are primarily undertaken through MultiChoice 
South Africa Holdings (Proprietary) Limited ("MCSAH"), in which MCG owns 75% 
of the issued shares.  

4 25% of the issued shares of MCSAH are held by Phuthuma Nathi RF Limited 
("Phuthuma Nathi"), MCG's broad-based black economic empowerment 
(B-BBEE) partner in South Africa.  

5 Phuthuma Nathi is a broad-based empowerment share scheme with 
approximately 80,000 Black shareholders from all walks of life. Phuthuma Nathi’s 
shareholders include professionals, domestic workers, teachers, nurses, 
stokvels and black owned small businesses.    

6 Phuthuma Nathi was created in 2006 to offer Black South Africans the chance to 
own an indirect stake in MultiChoice South Africa. It is one of the most successful 
and longest running B-BBEE schemes in the country, creating real value with 
great returns for its shareholders.  

7 Through Phuthuma Nathi, a wide range of Black South Africans at grassroots 
level benefit meaningfully from the success of the MultiChoice South Africa 
group. With Black shareholders from all walks of life, Phuthuma Nathi is a truly 
broad-based empowerment share scheme which has given ordinary Black South 
Africans an opportunity to invest in an innovative and cutting-edge company. 
Phuthuma Nathi shareholders have received dividends since the inception of the 
scheme, with total dividends paid to date of R17.8 billion.1

8 The proposed transaction which will, if approved, result in the (indirect) transfer 
of control of Orbicom's licences to Canal+ forms part of a larger transaction in 
terms of which Canal+ will acquire shares in MCG (the JSE-listed entity).  

9 Canal+ and MCG recognise that the economic transformation of South Africa 
and B-BBEE are imperatives both in the wider context and for MCG. Canal+ 
intends to support MCG in its continued efforts to foster B-BBEE initiatives and 
the transformation of its South African businesses as a commercial and societal 
imperative. Canal+ is fully committed to maintaining MCG's B-BBEE credentials 
and acknowledges the key role played by Phuthuma Nathi in this regard.  

10 Following the implementation of the proposed transaction, Phuthuma Nathi will 
continue to be a key HDP shareholder of MCSAH (including its subsidiaries).  

1  MCG Integrated Annual Report FY2024, page 49 
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11 Phuthuma Nathi’s indirect shareholding in Orbicom is presently 25% (via its 
direct shareholding in MCSAH).   

12 Following completion of the proposed transaction, Phuthuma Nathi’s effective 
shareholding in Orbicom will increase to 40%, comprising (i) an indirect 
shareholding of 20% via MCSAH (i.e. 25% x 80%) and (ii) a direct shareholding 
of 20% in Orbicom. 

13 A simple illustration of the pre- and post-transaction Orbicom shareholding 
structure is as follows: 

Current Orbicom structure Post-transaction Orbicom structure

14 Accordingly, following the transfer of control, the shareholding by Black people 
in Orbicom will be at least2 40%, determined using the flow-through principle.   

15 Orbicom will continue to comply with the minimum 30% HDG ownership 
requirement.  

16 Phuthuma Nathi will also maintain its 25% stake in MCSAH and its subsidiaries 
other than Orbicom (in which Phuthuma Nathi will hold an effective 40%). The 
proposed transaction will enhance the sustainability, growth and continued 
success of the MCG business in South Africa. As such, Phuthuma Nathi's 
shareholding in MCSAH and Orbicom specifically will be protected and 
enhanced, compared to a scenario without the proposed transaction.  

17 In view of the above, there will be both an increase in the extent and an 
enhancement of the value of Phuthuma Nathi’s interests as a result of the 
Proposed Transaction, to the benefit of its HDP shareholders.  

2  Depending on the level of acceptance of the offer to MCG shareholders, this could exceed 40% 
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Appendix 10.1 of Form G: Reasons for the proposed transfer of control 

1 The proposed transfer of control of Orbicom (Proprietary) Limited ("Orbicom") to 
Groupe Canal+ SAS ("Canal+") forms part of a broader transaction in terms of 
which Canal+ has offered to acquire the remaining shares in MultiChoice Group 
Limited ("MCG") (the JSE-listed ultimate holding company of Orbicom) not 
already held by Canal+, as a result of which Canal+ will acquire control of MCG 
and its subsidiaries 

2 Although this application relates only to Orbicom and its licences, the reasons for 
the proposed transfer of control are explained within the context of the rationale 
for the broader transaction. 

3 On 27 February 2024, Canal+ was directed by the Takeover Regulation Panel 
(the "TRP") to make a mandatory offer to acquire the remaining shares in MCG 
that it does not already hold (the "Offer").  

4 The TRP issued the order in terms of section 123 of the Companies Act, as a 
result of which Canal+ was required by law to make an offer to all remaining MCG 
shareholders. It is then for each shareholder to accept or reject the Offer. 

5 Consequently, on 8 April 2024, Canal+ and MCG published a joint 
announcement informing MCG shareholders of the proposed mandatory offer by 
Canal+ to eligible MCG shareholders to acquire the remaining MCG shares.2

6 On 4 June 2024, Canal+ and MCG issued a combined offer circular to advise 
MCG shareholders of the terms and conditions of the Offer, and to provide MCG 
shareholders with information relating to the Offer and the manner in which the 
offer will be implemented. The combined circular also reflected the conclusion of 
the independent board of MCG that the offer consideration was fair and 
reasonable.3

7 Orbicom is the holder of electronic communications service ("ECS"), electronic 
communications network service ("ECNS") and spectrum licences.  

8 Orbicom's core business is the provision of broadcasting signal distribution and 
related activities for MCG's broadcasting operations in South Africa and other 
countries in the rest of Africa.  

9 Orbicom thus effectively operates as a self-provider of ECS and ECNS for the 
wider MCG group, of which it forms an integral part.  

10 The sustainability of Orbicom is directly dependent on the sustainability of MCG. 

1

2  Firm Intention Announcement issued by Canal+ on 8 April 2024 setting out the terms and 
conditions of its offer. Accessible at: 
https://www.profiledata.co.za/JSE_SENS_PDF/history/2024/04/08/SENS_20240408_S487914.pdf 

3  See https://investors.multichoice.com/pdf/regulatory/combined-offer-circular-to-mcg-
shareholders.pdf 
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11 But the continued viability of MCG is under threat.  

12 MCG and its subsidiaries are under increasing competitive pressure from global 
over-the-top ("OTT") video on demand service providers who face no regulatory 
or infrastructure related constraints to their entry, have extraordinary advantages 
in scale and financial resources, and gain strong competitive advantages, 
supported by multi-sided platform models, as well as leverage and network 
effects, to the detriment of traditional broadcasters such as Orbicom's sister-
companies in the MCG Group which operate the DStv service in South Africa, 
and the DStv and GOtv services in other countries in the rest of Africa. 

13 MCG has incurred significant debt to make investments that it has considered 
necessary to respond to the changing competitive dynamics.       

14 In addition to this increasing competitive pressure, MCG and its subsidiaries face 
challenging macro-economic circumstances, including low GDP growth, record 
inflation, currency depreciation, interest rate hikes (driven by fuel price increases 
and a weaker rand), loadshedding and high unemployment.  

15 These factors contribute towards higher costs and also reduce the available 
consumer spend for broadcasting services, which in turn has a material impact 
on the viability of the traditional broadcasting value chain and companies in that 
chain such as Orbicom.  

16 Through the combined group’s scale and resources, the proposed transaction 
will place the whole of MCG including Orbicom on a more sustainable footing 
and provide it with a vital opportunity to mitigate against the above risks.  

17 As a result of the transaction the combined group will -  

17.1 be better positioned to address key structural challenges and 
opportunities;  

17.2 be better equipped to respond to the pressures and risks of the 
increasingly challenging competitive and economic environment; 

17.3 have a greater ability to invest in, and amortise the cost of, the rapidly 
evolving technology requirements of the sector as the shift to digital 
and OTT delivery of audiovisual services across the continent 
continues to gain momentum;  

17.4 be better placed to address related challenges of increased piracy; and 

17.5 allow for more effective and sustainable distribution of content to the 
benefit of consumers.  

18 The scale and synergies resulting from the proposed transaction would better 
equip the MCG group of companies to respond to the pressures and risks of the 
increasingly challenging competitive and economic environment, thereby 
promoting the sustainability of the combined group as a whole, including 
Orbicom. 
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19 The transaction is a critical step towards ensuring the sustainability, growth and 
continued success of MCG, including Orbicom, and its stakeholders in South 
Africa.  
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Appendix 11.2 of Form G: Written undertaking by Canal+'s authorised 
representative that the applicant will comply with its licence obligations in the 
event of the transfer of control being approved by the Authority  

I, the undersigned, Maxime Saada, passport number , am a director, chief 
executive officer, chairman and authorised representative of Groupe Canal+ SAS 
("Canal+").  

I hereby provide this written undertaking on behalf of Canal+ for the purposes of the 
application by Orbicom Proprietary Limited ("Orbicom") to ICASA to transfer control 
of the licences held by Orbicom to Canal+. 

I hereby confirm, on behalf of Canal+, that in the event of the transfer of control of 
Orbicom to Canal+ being approved, Orbicom will continue to discharge its licence 
obligations.  

Signed this _day 26th of_February_2025 at_Issy-les-Moulineaux_______________  

____________________ 
Maxime Saada 
Director 
Groupe Canal+ SAS 
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Appendix 14.2 of Form G 

ORBICOM (PTY) LTD 
(Incorporated in South Africa) 

(Registration number: 1993/004259/07) 
("the Company") 

EXTRACT OF RESOLUTIONS PASSED, IN ACCORDANCE WITH SECTION 73(7) OF THE 
COMPANIES ACT, 71 OF 2008, AS AMENDED ("THE COMPANIES ACT"), BY THE 
BOARD OF DIRECTORS OF THE COMPANY AT A MEETING HELD ON 21 NOVEMBER 
2024 

1 	LICENCE APPLICATION 

1.1 	Whereas the Company is the holder of: 

1.1.1 	the Individual Electronic Communications Network Services Licence with 
licence number 0125/IECNS/JAN/09; 

1.1.2 	the Individual Electronic Communications Services Licence with licence 
number 0125/IECS/JAN/09; and 

1.1.3 	the Radio Frequency Spectrum Licences with licence numbers 00-527- 
799-8, 00-546-832-7, 00-504-221-7, and 00-462-512-6 

("the Licences"). 

1.2 	In anticipation of the future implementation of the offer by Group Canal + S.A 
("Canal+") to acquire all of the ordinary shares of the MultiChoice Group Limited 
("MCG") not already owned by Canal +, excluding treasury shares of MCG, the 
Company sees to apply to the Independent Communications Authority of South 
Africa ("ICASA") for approval to transfer control of the Licences to Canal+. 

1.3 	The Company is required to submit the prescribed Form G Application to Transfer 
Ownership and/or Control of an Individual Licence, Form B Application to Transfer 
or Transfer Control of a Radio Frequency Spectrum Licence, and related 
documents to ICASA in order to apply for the transfer of control of the Licences to 
Canal+ ("Licence Application"). 

1.4 	Accordingly, the resolutions set out herein have been proposed for adoption and 
passing by the directors of the Company in accordance with the Companies Act 
and the Company's memorandum of incorporation. 

2 	DISCLOSURE OF INTEREST 

2.1 	Director disclosures of interest were noted in accordance with section 75 of the 
Companies Act. 

3 RESOLUTIONS 

After careful consideration, it was resolved that — 

3.1 	the Company is authorised to: 
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3.1.1 	apply for approval to transfer control of the Licences to Cana1+; 

3.1.2 	enter into and/or implement any other agreements or documents 
incidental to and in furtherance of the application to transfer control of the 
Licences to Canal+; and 

3.1.3 	conclude documents and/or addenda incidental to or required to give 
effect to the applications contemplated above, (2.1.1 to 2.1.3 collectively 
referred to as "the Application Documents"). 

	

3.2 	Any director of the Company, including Calvo Phedi Mawela, Timothy Neil Jacobs 
and Byron Wayne du Plessis and/or Willington Ngwepe in his capacity as Executive 
Head: Regulatory Policy and Regulatory Affairs ("Authorised Representative"), 
acting individually or jointly, be and is hereby authorised and empowered to — 

3.2.1 	negotiate and finalise the terms of the Application Documents (including 
the terms of any addenda and/or documents incidental thereto); 

3.2.2 	sign, execute and deliver the application for approval to transfer control 
of the Licences to ICASA; 

3.2.3 	execute for and on behalf of and in the name of the Company, the 
Application Documents, including addenda thereto, on such terms and 
conditions as they in their sole discretion may deem appropriate; and 

3.2.4 	do all such things, sign whatever documents as may be required, perform 
all such actions and take all such steps and procure the doing of all such 
things, the performance of all such actions and the taking of all such steps 
as may be open to them and necessary for and incidental to these 
resolutions. 

	

3.3 	Any and all prior actions taken by any Authorised Representative and/or director of 
the Company on behalf of the Company with respect to the actions contemplated 
in these resolutions and any other agreement, document or deed which may be 
necessary or desirable to implement the resolutions set out above are hereby 
authorised, ratified and approved. 

	

3.4 	These resolutions may be signed by the directors of the Company in as many 
counterparts as may be necessary, each of which shall be deemed to be an original 
and such counterparts together shall constitute one and the same document. 

4 APPROVAL 

	

4.1 	This document is signed by the chair of the meeting, Puseletso Prudence Senne, 
in accordance with Section 73(8) of the Act, as evidence of the adoption of the 
resolutions as set out herein and passed during the meeting in relation to the subject 
matter as set out herein. 

17:.;0,4-1122111952.0200 
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Digital Channels 

Reference number: 
CBP241112630044 01:12:11, 13 November 2024 

Notice of payment 

Attention: MultiChoice (Pty) Ltd 

This letter serves to confirm that Absa has processed the following payment: 

Debit account name 

Beneficiary name 

Beneficiary account number 

Beneficiary branch code 

Beneficiary reference 

Amount 

Transaction date 

MultiChoice (Pty) Ltd 

ICASA 

1080249044 

198765 

MultiChoice (Pty) Ltd 

ZAR 203,661.77 

12 November 2024 

For more information, please contact your Relationship Adviser, call our helpdesk on 0860 ABSAEB (227 232) or email us at 
absaeb@absa.co.za  

Corporate and Investment Banking 

3rd Floor, Absa Towers West, 15 Troye Street, Johannesburg, 2001, cib.absa.africa 

Disclaimer 
The information contained in this notice of payment is confidential and may be legally privileged. If you are not the intended recipient, you are hereby notified that 
any disclosure, copying, distribution or taking action in reliance of the contents of this information is strictly prohibited and may be unlawful. We are not liable for 
the improper or incomplete transmission of the information contained in this communication, or for any delay in its receipt. We are not liable for any harm or loss 
resulting from malicious software code or viruses in this communication or its attachments, including data corruption resulting there from. 

You irrevocably agree that this notice of payment is not proof or confirmation of payment or a warranty or representation by us and there are instances where 
crediting of payment(s)/funds in a beneficiary's account may be delayed and/or the payment(s)/funds is/are returned, reversed or declined for whatever reason. You 
further agree that you will seek written confirmation of availability of funds before you or any third party places reliance on this advice. We will not be liable to you 
or to any person or third party relying on or acting on this notice of payment. 

Absa Bank Limited Reg No 1986/004794/06 Authorised Financial Services Provider Registered Credit Provider Reg No NCRCP7 

(absa)

Reg no 1986/004794/06

13-11-2024
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Digital Channels
Reference number: 
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Attention: MultiChoice (Pty) Ltd
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Beneficiary name ICASA

Beneficiary account number 1080249044

Beneficiary branch code 198765

Beneficiary reference MultiChoice (Pty) Ltd

Amount ZAR 203,661.77
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For more information, please contact your Relationship Adviser, call our helpdesk on 0860 ABSAEB (227 232) or email us at 
absaeb@absa.co.za

Corporate and Investment Banking
3rd Floor, Absa Towers West, 15 Troye Street, Johannesburg, 2001, cib.absa.africa
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The information contained in this notice of payment is confidential and may be legally privileged. If you are not the intended recipient, you are hereby notified that 
any disclosure, copying, distribution or taking action in reliance of the contents of this information is strictly prohibited and may be unlawful. We are not liable for 
the improper or incomplete transmission of the information contained in this communication, or for any delay in its receipt. We are not liable for any harm or loss 
resulting from malicious software code or viruses in this communication or its attachments, including data corruption resulting there from.

You irrevocably agree that this notice of payment is not proof or confirmation of payment or a warranty or representation by us and there are instances where 
crediting of payment(s)/funds in a beneficiary's account may be delayed and/or the payment(s)/funds is/are returned, reversed or declined for whatever reason. You 
further agree that you will seek written confirmation of availability of funds before you or any third party places reliance on this advice. We will not be liable to you 
or to any person or third party relying on or acting on this notice of payment.

Absa Bank Limited Reg No 1986/004794/06 Authorised Financial Services Provider Registered Credit Provider Reg No NCRCP7
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