COURT ONLINE COVER PAGE

IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers

Founding Affidavit

NOTE: This document was filed electronically by the Registrar on 25/3/2024
at 3:43:17 PM South African Standard Time (SAST). The time and date
the document was filed by the party is presented on the header of each
page of this document.

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA ELECTRON |CALLY SIGNED BY:

GAUTENG LOCAL DIVISION,
JOHANNESBURG

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA
GAUTENG LOCAL DIVISION,
JOHANNESBURG

Registrar of High Court , Gauteng
Local Division,Johannesburg



25/3/ 20214-3:43: 17PM

IN THE HIGH COURT OF SOUTH AFRICA

(GAUTENG LOCAL DIVISION, JOHANNESBURG)

CASE NO- 2024-032459
In the matter between:
FRAMATOME SOUTHERN AFRICA (PTY) LTD Applicant
and — R
GROUP FIVE CONSTRUCTION (PTY) LIMITED First Respondent
(IN BUSINESS RESCUE)
JAY AND JAYENDRA (PTY) LTD Second Respondent
STIRLING INVESTMENTS (PTY) LTD Third Respondent
FRANCIS MELVILLE CARRUTHERS Fourth Respondent

FOUNDING AFFIDAVIT

I, the undersigned,

Guillaume Thevenin

T
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do hereby make and oath and state that: -

1. | am an adult male and currently employed by the applicant’s holding
company, Framatome SAS, in the position of Country Manager, South

Africa.

2. The facts deposed to in this affidavit are, save where the context indicates

otherwise, of my own knowledge and are true and correct[~teg@rmrar

JOHAMRE LILIED

submissions are made on the strength of advice by the applicant saﬁgal 5&,

advisors, which advice the applicant accepts. -
The parties

3. The applicant is FRAMATOME SOUTHERN AFRICA (PTY) LIMITED,
(with registration number: 1994/004591/07), a private company with limited
liability, duly registered and incorporated as such in accordance with the
company laws of the Republic of South Africa, with its principal place of

business at 11 Imam Haron Road, Claremont, Cape Town, Western Cape.

4. The first respondent is GROUP FIVE CONSTRUCTION (PTY) LIMITED
(IN BUSINESS RESCUE) (registration number: 1974/003166/07), a
private company with limited liability, duly registered and incorporated as
such in accordance with the company laws of the Republic of South Africa,

with its registered address at Building 14 Block Byls Bridge Office Park,
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corner Olievenhoutbosch Road and Jean Avenue, Centurion, Gauteng.

The first respondent:

5.1. is presently in business rescue;

5.2 is represented in this application by the appointed business
rescue practitioners (or “the BRPs”), who are cited nominee

officio. They are:

521.  DAVID ARTHUR CHARLES LAKE N.O.

identity number: 580704 5324 186), a bt
rescue practitioner registered as such and practicing
from Metis Strategic Advisors (Pty) Ltd with his
business address situated at Jindal Africa Building, 22

Kildoon Road, Bryanston; and

522 PETRUS FRANCOIS VAN DEN STEEN N.O. (with
identity number: 681107 5024 087), a business
rescue practitioner registered as such and practicing
from Metis Strategic Advisors (Pty) Ltd with his
business address situated at Jindal Africa Building, 22

Kildoon Road, Bryanston.

The applicant is advised that affected persons in the business rescue of the
first respondent are entitled to notice of this application, and to participate in this
application to the extent that relief is sought against the first respondent. The
applicant, however, is unaware of who all the affected persons in the business

rescue of the first respondent are, and it is understood that the BRPs will have

p G
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available all the names and contact details of affected persons and that the
BRPs, as part of their duties and functions, will provide affected persons with a

copy of this application (and inform them of their right to participate).

7. The second respondent is JAY AND JAYENDRA (PTY) LIMITED (with
registration number: 1999/027196/07), a private company with limited
liability, duly registered and incorporated as such in accordance with the

company laws of the Republic of South Africa, with its registered address

at 88 Lancaster Avenue, Craighall Park, Johannesburg, Gauteng. | “

8. The third respondent is STIRLING INVESTMENTS (PTY) LIMITED fwith-——

JuHmsL s

registration number: 2023/813515/07), a private company with limited
liability, duly registered and incorporated as such in accordance with the
company laws of the Republic of South Africa, with its registered address

at 7 Stillwater Cove, Atlantic Beach Estate, Cape Town, Western Cape.

9. The fourth respondent is FRANCIS MELVILLE CARRUTHERS (with
identity number: 530912 5146 084), an adult businessman who resides at

7 Stillwater Cove, Atlantic Beach Estate, Cape Town, Western Cape.
Purpose of this application and the relief sought

10. | depose to this affidavit in support of an interim interdict against the first
and second respondents, prohibiting and restraining each of them from
transferring their respective shares in Lesedi Nuclear Services (Pty) Ltd (or
“Lesedi”) and delivering their original share certificates issued by Lesedi
together with any documents which may be necessary to enable the third

and/ or fourth respondents to take transfer of the shares and to procure the

R e
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registration of the shares into its / his name. In terms of the order sought,
the fourth respondent will remain at liberty to take transfer of the shares as
detailed, and in the manner provided in clause 2.2 of the Implementation

Agreement and this is addressed, as such, in the notice of motion.

11.  Related to this, the principal relief, the applicant also seeks an interim order
to prevent the first and/or second respondents from alienating (ceding or

in any manner transferring) the sale claims they hold in Lesedi.

) JOHARKE LI UKD

12.  As stated, the relief sought is interim and the interdict is sought to gpazate - T,

pending:

JuHmsL s

12.1. the outcome and final determination of the dispute (as dealt with
and defined below), whether by agreement after negotiation or
through the process of arbitration, between the applicant and the
first and second respondents (and which may also include the

fourth respondent); alternatively

12.2. any prohibition of the implementation of the proposed mergers
as contemplated in the sale of shares agreements (detailed

below) by the Competition Commission,

whichever may be sooner.

13.  As can be seen from the notice of motion:

13.1. Substantive relief is not sought against the third and fourth

respondents. They have been joined and cited as parties only

e Ao
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on the basis of having a potential interest in the outcome;

13.2. The applicant seeks an order for costs only in the event and to
the extent of this application being opposed. Save as aforesaid,
the applicant asks for the costs of this application to be costs in

the proceedings for final relief; and

3. 3. Relief is sought on an urgent basis. The urgency of this

application is addressed below.

Urgency and the dispute

JuHmsL s

The dispute

14.  This application concerns the sale and transfer of shares in Lesedi. The
applicant, the first respondent, the second respondent and the fourth

respondent are the current shareholders of Lesedi.

15.  In terms of clause 24 of the Shareholders’ Agreement which governs their
relationship, should a shareholder wish to sell its shares in and/or claims
against Lesedi, it is required to offer those shares and/or claims to the
remaining shareholders of Lesedi first. Accordingly, the shareholders of
Lesedi hold pre-emptive rights in relation thereto. It is to be noted that, to
the extent that a shareholder does not take up its portion of the shares,
and not exercise the pre-emptive right (the “Refusing Shareholder”), then

those remaining shareholders who did exercise their rights, would also be
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entitled to the Refusing Shareholder’s portion of the shares so offered.

A copy of the Shareholders’ Agreement is annexed as FA1.

After the first and second respondents each received offers to purchase
their respective shareholding in Lesedi from the third respondent, they
offered their shares to the applicant and the fourth respondent (the
remaining shareholders) in accordance with the requirements of the

Shareholders’ Agreement.

Copies of the Sale of Shares and Claims Agreements concluded ba‘\iabs’e,sn

the first, third and fourth respondents and the first, second, third and-four#
respondents respectively are annexed as FA2 and FA3 (or “the Stirling

Agreements”).

A copy of the Transfer Notice purporting to detail the terms of offer by the
first and second respondents to the applicant and the fourth respondent on

29 September 2023 is annexed as FA4.

On 27 and 30 October 2023 respectively, the applicant and fourth
respondent exercised their pre-emptive rights to purchase the first and

second respondents’ shares and claims in Lesedi for themselves.

Copies of the letters confirming the applicant’s and the fourth respondent’s
respective elections to exercise their pre-emptive rights are annexed as

FA5 and FAG, respectively.

Notably, in the fourth respondent’s acceptance it is stated that: “In the

event that Framatome does not acquire their pro rata portion of the Sale

L
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Equity (either in whole or in part), | hereby agree to acquire all of the Sale
Equity not acquired by Framatome, on the terms and conditions set out in
the Transfer Notice and subject to the provisions of the Shareholders’

Agreement and the MOLI.”

Pursuant thereto, on 22 December 2023, an Implementation Agreement
was concluded between the applicant, the first, second and fourth

respondents and Lesedi. A copy of the Implementation Agreement is

annexed as FAT7. M

In terms of clause 3.1 of the Implementation Agreement, the suspensive

JuHmsL s

conditions detailed therein require satisfaction by no later than 30 March

2024 (or “the Longstop Date”).

The fifth condition precedent (as detailed in clause 3.1.5), requires that the
transaction be unconditionally approved by the Competition Authorities,
alternatively, should the sale be conditionally approved, that the conditions
are acceptable to any party to the Implementation Agreement who is

adversely affected thereby.

It was initially envisaged that the merger notification would be filed by 3
January 2024, which would leave sufficient time for the application to be
considered and for Competition Commission approval to be obtained.
However, given the complexities of the applicant's group structure, the

merger notification was only filed on 24 January 2024.

Subsequent to the applicant's submission of the merger notification /

application to the Competition Commission on 24 January 2024, the

) o
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29.

30.

25/3/ 20%4—3:43: 17PM

Competition Commission reverted, on 9 February 2024, with an Extension
Certificate issued in terms of section 14 of the Competition Act no. 89 of

1998.

The Extension Certificate is to the effect that the Competition Commission
has extended the date by which to consider the proposed merger /

transaction to 23 April 2024.

Copies of the lodgement of the merger notification and the Extension

Certificate are annexed as FA8 and FAS9, respectively.

Since the revised date (23 April 2024) extends beyond the Longstt oDate

a dispute as to the effect on the continued validity of the Implementation
Agreement (and the interpretation of the Implementation and
Shareholders’ Agreements) has arisen between the applicant and the first

and second respondents (“the dispute”):

30.1. It is the applicant’s position that, on a proper interpretation of the
Shareholders’ Agreement and the Implementation Agreement,
the Competition Commission’s extension of the date by which it
is to consider the proposed merger results in the automatic

extension of the Longstop Date to 23 April 2024; and

30.2. At present, it is the second respondents’ position, and possibly
also that of the first respondent, that there is no such automatic
extension, and the Longstop Date remains 30 March 2024.
According to, at the very least the second respondent, this

means that the Implementation Agreement will no longer be of

D oo
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force and effect after 30 March 2024 because of the failure to

meet the fifth suspensive condition.

31. It is in these circumstances, and at present at least it is the second
respondent’s position, which position could well be adopted by the first
respondent, that it is at liberty to dispose of their shares (and claims) and
that the applicant has lost its contractual entittement to acquire those

shares. Whilst the applicant holds the opposite view, this constitutes a

dispute, as contemplated in the Implementation Agreement.

32. In accordance with the Implementation Agreement, the applice rﬁg‘,f
notified and declared the dispute and the contractual mechanism for the
determination of the dispute must be followed. | refer to the provisions of
clauses 8.2 to 8.4 of the Implementation Agreement, which prescribes the

resolution of the dispute by agreement between the parties following

negotiation, or determination on arbitration.

33. A copy of the letter notifying and declaring the dispute as sent by the
applicant to the first and second respondents and copied to the fourth

respondent is annexed as FA10.

34. Itis apparent that the fourth respondent may very well seek to rely on the
exercise of its pre-emptive rights to also acquire the applicant’s portion of
the first and second respondents’ shares. In refer to what is dealt with and

quoted above, relating to the fourth respondent’s acceptance.
Urgency

35. The nature of the dispute and the position taken by the first and second

D e
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respondents, informs the urgency of this application. Despite the
applicant's declaration and notification of the dispute in terms of the
Implementation Agreement, the second respondent, and most likely also
the first respondent, remain intent on implementing the terms of the Stirling
Agreements (on the basis that, as the second respondent contends, the

Implementation Agreement will have lapsed on 30 March 2024).

The applicant’s request(s) and the first and second respondents’ failure to

provide undertakings, is addressed below.

Clause 7 of the Stirling Agreements contemplates the delivery fefthmzz
original share certificates issued by Lesedi (together with the
documentation required for the transfer of such shares) by the first and
second respondents respectively to the third respondent on the closing

date:

371. The closing date is defined in clause 1.1.5 of the Stirling
Agreements as “4 (four) business days after the Effective Date”.
The ‘effective date’ is in turn defined in clause 1.1.11 as “the day
on which the last of the Conditions Precedent are fulfilled or

waived, as the case may be”,

37.2. Should the Implementation Agreement fall away, the conditions
precedent detailed in clause 3 of the Stirling Agreements will all
have been fulfilled (or waived) and, therefore, 30 March 2024

would be the ‘effective date’ of the Stirling Agreements; and
37.3. As a result, the ‘closing date’ of the Stirling Agreements would,

oo
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39.

40.

41.

25/3/2024-3:43:17 PM

on the respondents’ version, be 5 April 2024 and delivery of the
share certificates in Lesedi to the third respondent would thus be

required on that date.

In these circumstances, for as long as the second respondent maintain this
position (and possibly the first respondent assumes the same position),
and absent an interdict preventing it, the Stirling Agreements will be

implemented. The first and second respondents’ unwillingness to provide

the undertakings sought by the applicant, strongly suggests that[Tis =gz

precisely what will occur and unless interdicted, the applicant’s rightssiid

entitlements in terms of the Implementation Agreement, will be lost—— ==
This will happen on 5 April 2024.

Whilst the date of 5 April 2024 looms, the relief sought in this application
cannot be pursued in the ordinary course, with reference to the normal
rules relating to service and time periods. Determination of this application
in the ordinary course — so the applicant is advised — will take months and
if this application had to be pursued in the ordinary course, this application
will be determined long after 5 April 2024. The same applies to the final
determination of the dispute: by the time that the dispute has been finally
resolved and determined, the Stirling Agreements will have been
implemented and the harm sought to be prevented by this application,
would have materialised. The harm that the applicant will suffer, should the

interdict not be granted, is addressed more fully below.

Moreover, a situation could very well present itself that, if the fourth

respondent, being the controlling mind behind Stirling does not pursue that

& &T
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transaction that he would seek to take transfer of the portion of the first and

second respondents’ shares pursuant to his pre-emptive right.

For these reasons, it will be submitted at the hearing of this application that

this application is legitimately urgent. The urgent intervention of the Court

is required, because the first and second respondents have failed to

provide undertakings that would have obviated the need for urgent relief

and absent the protection of an urgent interdict, the applicant cannot

secure substantial redress, in the ordinary course.

The applicant launched this application, without undue delay=the=

applicant, sensibly, sought undertakings from the respondents and

immediately upon it being made clear that those undertakings would not

be given, this application was prepared and launched:

43.1.

43.2.

During the evening of 19 March 2024, the second respondent
informed the applicant via e-mail that, post 30 March 2024 the
applicant will no longer have any pre-emptive right(s). This made
the second respondent’s position clear, in that it did not accept
that there has been an extension of the Longstop Date and that
it will not recognise the applicant’s pre-emptive right thereafter.

A copy of the e-mail is annexed as FA11;

On 21 March 2024 the applicant sought an undertaking from the
first and second respondents that, had it been given, would have
addressed the need for this application and with it, the need for
urgent relief. A copy of the letter to this effect, addressed to the

first and second respondents by Norton Rose Fulbright is

\

Page 13 of 222




25/3/ 2({%4—3:43: 17PM

annexed as FA12;

43.3. Responses were received on 22 March 2024 from: (i)
Werksmans, representing the first respondent; (ii) the second
respondent; and (iii) Potgieter Joubert Attorneys, representing
the fourth respondent. Copies are annexed as FA13, FA14 and
FA15. From the content of these communications, it is clear that

none of the undertakings sought, were given;

43.4. On the same day, Norton Rose Fulbright responges. 16"

Werksmans’ letter and in which it makes plain w,
undertakings were sought on such short notice and that the
applicant cannot hold over on launching of this application in the
absence of the undertakings sought or agreement that the
closing date of 5 April 2024 in respect of the Stirling Agreements

be extended. A copy of this letter is attached as FA16; and

43.5. This application was accordingly prepared (to be launched on

25 March 2024).
The interim interdict

44. It will be submitted at the hearing of this application that the applicant has

satisfied the requirements for the interim interdict sought.

45. As set out above, the applicant is, in terms of the Implementation
Agreement, the purchaser of 3 400 shares in Lesedi (in total) from the first
and second respondents who are the respective sellers. The applicant has,

in the first instance, a prima facie right to the Implementation Agreement

Q G
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being given effect to — and specifically, to acquire the first and second
respondents’ shares — on the basis of what the applicant contends is a
proper interpretation of the Shareholders’ Agreement and the
Implementation Agreement. It means that the Longstop Date by which the
conditions precedent in the Implementation Agreement are to be fulfilled

has been extended until 23 April 2024.

Whilst at least the second respondent and, most likely also the first

respondent by virtue of its failure to give the undertakings sought, F\g\?‘&-ﬂi“‘u“

different view, the applicant has declared a dispute in terms cé*‘ifne

TF el a0 G o
TEMG LOCAL DIoH.
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mechanisms provided for that purpose in the Implementation Agreemecht.

The parties will now need to follow the process detailed in clauses 8.2 to
8.4 of the Implementation Agreement and either reach an agreement in
relation to the dispute following negotiation, or an arbitrator will be required
to determine the dispute. The applicant similarly has the right to invoke and
avall itself of the dispute resolution mechanisms of the Implementation
Agreement, which right will be rendered nugatory, should the interdict not

be granted.

Whilst it is accepted that the Court, in this application, will not finally
determine the dispute, it will be submitted at the hearing that the
interpretation of the Implementation Agreement as contended for by the
applicant is indeed the only sensible, commercially realistic (and the
proper) interpretation and that the applicant, in this manner, has satisfied
the requirement of a prima facie right. Simply stated, the applicant has a

prima facie right as a purchaser of the Lesedi shares. As an existing 9

G
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shareholder of Lesedi, the applicant has the prima facie right to the
preservation of the status quo to ensure that the first and second
respondents’ respective shareholding in Lesedi is not transferred to the
third respondent before a proper determination of the dispute in terms of
the Implementation Agreement (and therefore the third respondent’s

entitlement to receive the shares) has occurred.

The applicant stands to suffer harm, of an irreparable nature, should the

interdict not be granted: — “m

48.1. The sole director of the third respondent is the fourth resp1m;:!é;i;.h.:.im.&;&,w..w

JuHmsL s

an existing shareholder of Lesedi. | do not anticipate this fact to
be contentious and in the interests of brevity, Windeed search

results are not attached to this affidavit; and

48.2. The first and second respondents’ shareholding in Lesedi is
substantial. The current shareholding in Lesedi is held as follows

(and | also do not anticipate these facts to be contentious):

48.2.1. the applicant: 46.62% of the issued shares;

48.2.2.  the first respondent: 19.19%;

48.2.3. the second respondent: 19.19%; and

48.2.4. the fourth respondent: the balance, 15%.

48.3. The applicant is accordingly the majority shareholder of Lesedi,
and this will remain the position, should the applicant — as
agreed — acquire also 1 700 Lesedi shares from each of the first Q
T
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and second respondents;

48.4. This will enable the applicant to exercise the rights it has, as the

majority shareholder;

48.5. It bears mentioning that the Framatome group of companies
including the applicant (or the “Framatome Group”) and Lesedi

are two important industrial partners used by Eskom to ensure

the safe and reliable operation of the Koeberg nuclear power _

R TRAR HE I COUKT CF RoUTH ARICA
LALTEN L Al o

plant, which is a key asset for baseload supply of electfigity in™

South Africa. Since the Koeberg plant was commissienedmmmmzr—

JuHmsL s

Framatome Group, as designer and original equipment
manufacturer of Koeberg, has been supporting Eskom during

the periodic plant outages, with the support of Lesedi;

48.6. In addition, Framatome Group is currently in the process of
replacing the steam generators of unit 2, after having
successfully replaced the steam generators of unit 1 in 2023,
with the support of several local companies as subcontractors
including Lesedi. Replacing large components like the steam
generators is a technically complex project mobilizing hundreds
of skilled resources. It is therefore critic~al for Eskom and for the
supply of electricity in South Africa that the steam generator
replacement project (hereafter the “SGR project’) and
subsequent outages be performed efficiently, on the basis of the

full commitment of all companies involved;

48.7. Lesedi, and its continued involvement with the SGR project and

¥ or
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the nuclear power solutions provided by Framatome Group, is
therefore a crucial subsidiary of the applicant and must be
aligned to the applicant's and Framatome Group’s commercial
strategy. This has thus far been achieved by virtue of the
decision-making rights associated with the applicant’s
substantial shareholding. It is the applicant’s intention to assist

Lesedi in growing its nuclear capabilities and develop its nuclear

business, which in turn will make of Lesedi a strong asset for

RN TRAR DF THE HIGH COUKT OF BOUTH ARIGC A
CULLTEN | Crc Al FEARIH

Eskom for the reliable operation of Koeberg statignizand &

potentially for the nuclear new build program in South Afjica;==mmme—==

JuHmsL s

48.8. Conversely, should the first and second respondents’ shares be
transferred to the third respondent in terms of the Stirling
Agreements, an entity fully controlled by the fourth respondent
(through his sole directorship) or the fourth respondent, and the
fourth respondent himself will become the majority shareholders
in Lesedi and the applicant will effectively be replaced, as
majority shareholder, thereby taking with it the applicant’s ability
to make the decisions in relation to Lesedi and its business

interests;

48.9. The “new” majority shareholder will be entitled to exercise the
rights of a majority shareholder. It will be able to impose its will
and whatever decisions are made, will presumably be

implemented,;

48.10. What the third respondent and its ultimate controliing

Q GT

Page 18 of 222



25/3/ 210924-3:43: 17PM

shareholders, alternatively the fourth respondent would be
capable of doing is: (i) to reconsider the involvement of Lesedi
in the on-going SGR project and subsequent Koeberg outages;
and (ii) refocus the resources of Lesedi on activities more
profitable than nuclear business which requires highly skilled
and therefore comparatively expensive resources. In the

applicant’s view, to let unknown investors control Lesedi at a

time when Koeberg is undergoing a major modernizatien—————

JOHAMRE LILIED

operation, is a direct and substantial threat to the saferighd

efficient implementation of the SGR project and its gpgeagymmas="
completion so that Koeberg unit 2 can be put back on the grid as

quickly as possible;

48.11.  The fourth respondent in turn has at a number of board meetings
of Lesedi, indicated that Lesedi should stop working on the
project and suggested that Lesedi should terminate its contract

with the Framatome Group;

48.12.  There will, obviously, be no way to unravel all of the decisions
already made by the third and fourth respondents and the
consequences thereof in relation to Lesedi and its business,
even if the Lesedi shares are transferred to the applicant, in due

course; and

48.13.  Further, clause 8.5 of the Shareholders’ Agreement provides for
Lesedi’'s shareholders to nominate one director to the Board of

Directors for every 156% shares they hold. Accordingly, the third

Q o
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and fourth respondents obtaining a larger percentage of Lesedi’s
shares also equates to their ability to appoint more directors to

the Board than the applicant would be able to.

The proposed acquisition of the Lesedi shares in terms of the Stirling
Agreements will accordingly substantially change the nature of the
shareholding structure and by implication, the board composition of

Lesedi. This will happen despite an unresolved dispute about the

applicant’s entitlements to be and remain the majority shareholder : :

process of reversing and undoing decisions taken and implemented

ol maG Cow
TEMG LOCAL DIoH.
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costly and potentially complicated (and in many instances, it will simply b

impossible).

| also, for the sake of completeness, draw to the attention of the Court the
fact that in terms of the (Lesedi) Shareholders Agreement, the second

respondent may dispose of all or any of its Equity, provided that:

50.1. such disposal would not materially adversely affect the BEE

status/rating of Lesed:i;

50.2. none of the warranties and undertakings in clause 23 (BEE
Warranties and Undertakings by the second respondent) of the

Shareholders Agreement have been breached; and

50.3. it would be a condition of any such disposal by the second
respondent that the entity / person that acquires the second
respondent’s shares agrees to be bound by the Shareholders

Agreement, including the BEE warranties, undertakings and

X

Page 20 of 222



51.

52.

53.

25/3/2024-3:43:17 PM
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obligations as imposed on the second respondent in terms of
clauses 22, 23 and 25 of the Shareholders Agreement (the "BEE

Condition").

Against this background, it is notable the Stirling Agreement does not
contain the BEE Condition in circumstances where it was concluded on the
assumption that the applicant would not exercise its pre-emptive rights and

would sign a waiver of the BEE Condition on the terms set out in the

Transfer Notice. Whilst the applicant has not waived the BEE Condjtion-—at=te

least the proposed sale of the second respondent’s shares can

implemented, unless the purchaser of its shares has the same BEE brofile
as the second respondent and can therefore satisfy the requirements of
the BEE Condition. As the sale agreement currently stands, it cannot be
implemented as it would breach the BEE Condition as set out in clause

22.2 of the Shareholders Agreement.

The applicant’s apprehension of irreparable harm is reasonable, and
entirely justified. The respondents’ failure to provide the undertakings
sought, makes it clear that, unless interdicted, the Stirling Agreements,
alternatively the sale of the entire shareholding to the fourth respondent,
will be implemented and given effect to, and the apprehended harm will

inevitably follow.

When all of the facts and circumstances are considered, the balance of

convenience clearly favours the interim interdict sought:

53.1. The third and fourth respondents stand to suffer no prejudice

through the simple delay of the transfer of the first and second
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respondents’ shares to it (should it transpire that the Longstop
Date has not been extended). As indicated, the order sought will
not impact on the fourth respondent’s entitlement to take transfer
of those number of shares as set out in clause 2.2 of the

Implementation Agreement;

53.2. The first and second respondents, similarly, stand to suffer no

prejudice should the interim interdict be granted. The interdict is

interim and will be for a short duration and whilst the first-ang*===—

second respondents will, in the interim, retain their shares;-the

JuHmsL s

Stirling Agreements will also not be compromised; and

53.3. The applicant, on the other hand, stands to suffer significant and
irreparable harm and prejudice should the parties agree, or the
arbitrator decide, that the Longstop Date has been extended and
thereafter, the Competition Commission should grant the

approval sought.

The manner in which the interdict (in the notice of motion) has been
formulated will ensure that it will not operate on an open-ended basis.
Apart from being interim, should the Competition Commission prohibit the
implementation of the proposed merger (as contemplated in the
Implementation Agreement), then the interim interdict will fall away, leaving
the respondents free to immediately pursue the Stirling Agreements,
alternatively the sale to the fourth respondent in respect of the full

shareholding.

Further, the process of the resolution or, if needed, the determination of

0 e
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the dispute has been set in motion. The dispute is one of interpretation that

will not require extensive exchanges of pleadings and the applicant

anticipates that that the parties will have clarity and certainty on the

dispute, without undue delay. In these circumstances, to the extent that

any respondent may complain of delay (and prejudice caused by delay),

the interdict is intended to be of short duration and any delay will be slight.

However, on any basis, the prejudice (if any) that may be occasioned by

the delay is far outweighed by the potential prejudice to the applicapt——r——

The applicant has no suitable alternative remedy available to it:

56.1.

56.2.

The applicant is not a party to the Stirling Agreements, and it has
no control over the first and second respondents’ ability to cause
their respective Lesedi shares to be transferred into the third

respondent’s name; and

Whilst the applicant sensibly sought an undertaking from the first
and second respondents, before this application was launched,
that they would not implement the terms of the Stirling
Agreements pending the determination of the dispute, such
undertaking has not been provided. | refer to the
correspondence exchanged on the issue of undertakings, as

referred to above.

Given the time periods set out above in relation to the implementation of

the Stirling Agreements (the anticipated closing and delivery date being

5 April 2024), and given the time it will take to resolve the dispute (either

by agreement, or on arbitration) the applicant has no other option but to
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seek urgent interim relief and no alternative remedy provides the interim

protection of the interdict sought in this application.

WHEREFORE the applicant respectfully asks for an order in terms of the notice of

motion.

Guillaume Theverugyze="
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SIGNED before me at_1able. VIEAV on this the 25t day of MARCH 2024,

the deponent having sworn that the contents of this affidavit are both true and

correct, acknowledged that the deponent knows and understands the contents of
this affidavit, that the deponent has no objection to taking the prescribed oath and

that the deponent considers the prescribed oath to be binding on the deponent’s

Qv

-

COMMISSIONER OF OATHS

conscience.

Full names:
Business address:
Designation:

Capacity:

LAUREN SULLIVAN

8™ FLOOR, 5 STGEORGE’S MALL
CAPE TOWN, 8001
COMMISSIONER OF OATHS
PRACTISING ATTORNEY, R.S.A.

/{ G
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SHAREHOLDERS' AGREEMENT
entered into among
FRAMEX SOUTH AFRICA PROPRIETARY LIMITED

{Registration Number 1894/004591/07)
{"Areva’)

and
GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED

(Registration Number 1974/003166/07)
("Group Five")

and
JAY AND JAYENDRA PROPRIETARY LIMITED

(Registration Number 1999/027186/07)
(“J&J"

and
FRANCIS MELVILLE CARRUTHERS

{ID Number 530912 5146 08 4)

{"Carruthers”)
and
HORST LAKEMEIER

(ID Number 580113 5016 08 3)
{"Lakemeler”)
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and

LIONEL FRANCISCO MACEDO TROCADO
(ID Number 600609 5263 08 4)

(“Trocado”)
and
$AN SINCLAIR BOGGON

{ID Number 530203 5169 08 0)
{'Boggon”)

and

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA

LESEDI NUCLEAR SERVICES PROPRIETARY LIMITED LRI
(Registration Number 2001/014604/07) # R
(the “Company”)
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PARTIES
The Parties to this Agreement are:

1.1.  Framex South Africa Proprietary Limited, registration number 1984/004591/07, a private
company incorporated in accordance with the Jaws of South Africa, with its principal place of
business at 37 Strand Street, Cape Town, South Africa (“Areva");

1.2.  Group Five Construction Proprietary Limited, registration number 1974/003166/07, a private
company incorporated in accordance with the laws of South Africa, with its principal place of
business at 371 Rivonia Boulevard, Rivonia, Sauth Africa ("Group Five’);

1.3.  Jay and Jayendra Proprietary Limited, registration numbsr 1999/027196/07, a private

company incorporated in accordance with the laws of South Africa, with its principal place of

business at First Floor, South Wing, The Place, No. 1 Sandton Drive, Sandton, Scfir Al asr =
(*J&J"); T o

R

0 * Ly
1.4. Francis Melville Carruthers, South African identity number 530912 51486 08 4, residing
Sea Hare Circle, Atlantic Beach Golf Estate, Bitkenhead Drive, Melkbosstrand, SoutivAfiGa

(“Carruthers”);

1.5. Horst Lakemeler, South African identily number 580143 5016 08 3, residing al 271 Pearson
Street, Table View, South Africa (“Lakemeier’);

1.6. Lionel Francisco Macedo Trocado, South African identity number 600609 5263 08 4,
residing at 21 Attantic Beach Drive, Atlantic Beach Golf Estate, Birkenhead Drive,
Metkbosstrand, South Africa (“Trocado™;

1.7. lan Sinclair Boggon, South African identity number 530203 5169 08 0, residing at 48
Sparrow Crescent, Table View, South Africa ("Boggon”); and

1.8. Lesedi Nuclear Services Proprietary Limited, registration number 2001/014604/07, a private
company incorporated in accordance with the laws of South Africa, with its principal place of
business at Edison Way Century Gate, Century City, South Africa (the “Company”).

INTERPRETATION CLAUSE

2.1. in this Agreement, unless the context otherwise indicates:

211, “Act” means the Companies Act, 2008;

2.1.2. “Affiliate” means any person, parinership, joint venture, company, close \V‘/
corporation or other form of entity which directly or indirectly Controls, is directly J

/

~O

7 7
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or indirectly Controiled by, or is under common Control of, another person or

entity;

2.1.3. “Agreement” means this shareholders’ agreement and its schedules, as

amended from fime to time;

214, “Areva” means Framex South Africa Proprietary Limited, as further described in

clause 1.1 above;
21.5. “Areva Group” means Areva and all of its Affiliates;

2.186. “Areva Threshoid” means the amount of Shares that may be held by Areva up
to a threshold of 49% (forty nine percent} of the Shares in the total issued share
capital of the Company, if being recorded, for the sake of clarity, that Areva may
elect to hald more than 49% (forty nine percent) of the Shares in the (flERSeRER L maa

JOHAMRE LILIED

share capital of the Company,;

21.7. “Auditors” mean the auditors of the Company as appointed from time :
2.1.8. "BEE" means black economic empowerment;
219 “BBBEE Act” means the Broad-Based Black Economic Empowsrment Act,

2003, including the regulations and Codes of Good Practice promulgated
thereunder and any relevant sector charlers envisaged therein, which may be

applicable to the Company or the Business;

2.1.10. “BEE Compliance Period” means the period during which the Company is
directly or indirectly (inciuding through terms of business imposed by customers})
subject to any BEE Standards, irrespective of any temporary change in, or
relaxation of, such BEE Standards;

2.1.141. “BEE Ownership Score’ means in relation to an entity, the score atiributable o
that entity In respect of the BEE Ownership Scorecard, baing the part or parts of
tha generic BEE scorecard refating to BEE ownership of an entity, such scorecard
{o be prepared on the basis set out in Statement 100 of Code Series 100 (dealing
with ownership) of the Codes of Good Practice gazetted under section §(1} of the
BBBEE Act;

2.1.12. "BEE Standards” each and all of (i) the BBBEE Act, and (fi) any law pursuant to t\Ny('

which the ownership andfor control andfor economic or other interest of Black
People in the Company is measured or a requirement relating to Black Peaple (or \/./

BEE} is imposed on it (them), or ils {their) rights, interests andfor obligations are ﬁ

affected thereby whether directly or through its (their} customers; each as

SO e
E
)
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enacted, amended, interpreted and applied from time to time and (i) all
reasonable commiiments to BEE from time to time made by the Company in
response to South African government driven initiatives (whether or not binding

on the Company);

2113 “Black People” means natural persons definad as “black people” in the BBBEE
Act;

21.14. “Board” means the board of directors of the Company as constituted from time
to time;

2.1.15. "Boggon” means lan Sinclair Boggon, as further described in clausae 1.7 above;

2.1.16. “‘Breach Call Option® means the Companys and/or the non-defauiling

Shareholders’ right (as further described in clause 32) to purchase th EgeR T nmaa

JOHAMRE LILIED

the Defaulting Shareholder (as defined in clause 32) upon breach by such™ =
EE i b
Defauiting Shareholder; S‘R.;

JuHmsL s

2117 “Business’ means the business of the Company, being that of Srendoring

engineering, project management, construction and maintenance services to

nuclear and non-nuclear piants in South Africa and elsewhere in the world;

2.1.18. "Business Day' means any day other than a Saturday, Sunday or public
holiday officially recognised as such in South Africa and/or France;

2.1.19. “Carruthers” means Francis Melville Carruthers, as further described in

clause 1.4 above;

2.1.20, “Chairperson” means the chairperson of the Board from time to time, as

appointed by the Board;

2.1.21. “CEQ" means the chief executive officer of the Company from time to time, as
appointed by the Board;
2.1.22. “Claims” means all claims by a Shareholder against the Cempany arising from

Shareholders’ loans; \

2.1.23. “Company” means Lesedi Nuclear Services Proprietary Limited, as further ?

described in clause 1.8 above;

2.1.24, “Competitor(s)” means any entity operating in the nuclear industry, that bids
for, andfor tenders, under engineering, procurement and construction (EPC)
contracts and / or projects relating to commercial nuclear power plants with a

power range exceeding 900 megawat;
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2.1.25, “Control” means, in relation to a company, the right or power, by virtue of the
beneficial ownership of shares, debentures or any other kind of interest, directly

or indirectly:

21.25.1. to cast a sufficiency of votes, either on a show of hands or on a poll
at any general meeting of shareholders of the company, to carry an
ordinary resolution of such shareholders against the opposing votes
of all such other shareholders of such entity who are entitled to

aftend and vote at such general meeling; or

2.1.26.2. to control in any manner the appointment or removal of all or the

majority of the directors of the company,

and as the contexi may indicate, “Controfled” or “Controlling” or “cOntrofii
ar “to Control’ shall have a corresponding meaning. The provisio jgrim i

definition shall apply, mutalis mutandis, to any entity {whether such :nfﬁ‘*‘?‘n; a
L

natural or juristic person) other than a company;

TEMG LOCAL DIoH.
JuHmsL s

2.1.26. “Director” means a director of the Company and, where the context ailows, that

director’s alternate;

2.1.27. “Effective Date” means 5 (five) Business Days after the fulfiliment or waiver of
the last of the conditions precedent contained in the Sale of Shares Agreement,
which date will be confirmed by the aftorneys of Areva, Edward Nathan

Sonnenbergs, in writing to alt the Pariies;
2.1.28. "Equity” means a Shareholder's Shares in, and Claims against, the Company,

2.1.29. “Group Flve” means Group Five Construction Proprietary Limited, as further

described in clause 1.2 above;

2.1.30. “Individuat Shareholders” means Carruthers, Lakemeier, Trocado and Boggon

and “individual Shareholder” means any one of them;,

2.1.31. “J8J" means Jay and Jayendra Proprietary Limited, as further described in

clause 1.3 above;

2.1.32. “Lakemeier” means Horst Lakemeier as further described in clause 1.5 above;

2.1.33. "Lock-in Period” means a period of 3 (three) years, commencing on the U\I\%(‘/

Effective Date, during which the right of Group Five and J&J to dispose of their
respective Equity will be limited in terms of the provisions set out in clause 22.1

below;
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“MOI" means the memorandum of incorporation of the Company, as amended

of replaced from time to time;

“Partles” means the Shareholders and the Company and “Party” shall mean

any one of ihem, as the context indicates;

“Prime Rate” means the publicly quoted basic rate per annum, ruling from time
fo time, at which Absa Bank Limited lends on overdraft to its best grade

customers on an unsecured basis, compounded monthly in arrear;
“R” or “Rand” means South African Rand, the lawful currency of South Africa;

"Restraint Period” means the period whilst the refevant Party is a Shareholder

and a pericd of 2 (two} years reckoned from the date on which such

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA

Shareholder ceases to hold Equity; ER

“Sale of Shares Agreement’ means the sale of shares agreem
conciuded belween Areva, Eric McDonald, Group Five and J&J (intems ¢

and J&J purchase from Areva and Eric McDonald, Shares {constituting in the

aggregate 32,10% of the issued share capital of the Company), simultaneousty

with the conclusicn of this Agreement;

“Shareholders” means the sharsholders of the Company, being, at the
Effective Date, Areva, Group Five, J&J, the Individual Shareholders, and

“Sharehoider” means any one of them, as the contexi indicates;

“Shares” means the shares in the issued share capital of the Company from

time to time;

“Signature Date” means the date on which the last Party signs this Agreement;
“South Africa” means the Republic of South Africa;

“STT Act’ means the Securities Transfer Tax Act, 2007;

“Trocado® means Lionel Francisco Macedo Trocado, as further dascribed in

clause 1.6 above; and

“Valuation Expert’ means a professional person of sound repute having expert \\N\é{/
knowledge and qualifications in the valuation of securitiss, such person having

at least 15 years standing, who shall be appointed by agreement between the
Shareholders and failing such agreement, a person appointed by the Chairman 7

Oy P géé){
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of the time being of the Western Province of the South African institute of

Chartered Accountants or its successor or assign.

If any provision in a definition set out in this clause 2 is a substantive provision conferring
rights or imposing obligations on any Parly, then notwithstanding that such provision is
contained in a definition, effect shall be given thereto as if such provision were a substantive

provision of this Agreement.

Where any term is defined within the context of any particufar clause in this Agreement, the
term so defined shall, unless it appears clearly from the clause in question that such term
has limited application to the relevant clause, bear the meaning ascribed to it for alt
purposes in terms of this Agreement, notwithstanding that such term has not been defined in

this clause 2.

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

Words importing the singular shall include the plural and vice versa, words imppiting=ny.. |

gender shall include the other genders and words importing natural persons shalt: (3

juristic persons and vice versa.

Use of the word “including” followed by specific examples shall nat be construed as limiting
the meaning of the general wording preceding it and the efiusdem generis rule shall not be

applied in the interpretation of such general wording or such specific examples,

The headings to the clauses in this Agreement are inserted for reference purposes only and
shail not affect the intarpretation of any of the provisions to which they relate.

In this Agreement lhe words “clause(s)’, "annexure(s)” and “schedule(s)” refer to clauses

of, and annexures or schedules to, this Agreement.

This Agreement shall be binding on and enforceable by the estates, heirs, executors,
administrators, frustess, permilted assigns or liquidaiors of the Parties as fully and
effectually as if they had signed this Agreemant in the first instance and reference to any
Party shall be deemed {o include such Party's estate, heirs, execulors, administrators,

trustees, permitted assigns or liquidators, as the case may be,

When any number of days (including Business Days) is prescribed in this Agreement, same
shall be reckoned exclusively of the first and inclusively of the last day.

Shouid the day for the performance of any payment obligation in terms of this Agreement fall
on a day which is not a Business Day, then such obligation shall be performed on the next

day which is a Business Day.

aaaaa

T

N

Where figures are referred to in numerals and in words, if there is any conflict belween the//\ﬁ \’J
(A

two, the words shall prevail, g \K
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The rule of interpretation that an Agreement will be interpreted against the party responsible
for the drafting thereof, and any similar rules of interpretation, shall not apply lo this
Agreement and the Parties waive any righis they have to rely on such rules.

Any reference to any statute, regulation or other legislation shall be a reference to that
statute, regulation or other legislation as at the Effective Dale, and as amended or

substituted from time to time.

No provision of this Agreement shall (unless otherwise stipuiated) constitute a stipulation for

the benefit of any person (sfipulatio afteri} who is not a Party to this Agreement.

Whenever any person is required to act “as an experf and nol as an arbitrator” in terms of
this Agreement, then, save as may otherwise be provided herein or where the context

indicates a contrary intention:

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

2.15.1. the determination of the expert shall be in writing with reasons giv en for-thes e

determination and such determination shall (in the absence of man fez

be final and binding; REGSHTRRR 21 THR 0 CONET o 1

JuHmsL s

2.15.2. subject to any express provision to the contrary, the expert shall determine the
liability for his charges, which shalt be paid accordingly;

2.15.3. the expert shall be entitled to determine such methods and processes as he
may, in his sole discretion, deem appropriate in the circumstances provided that
the expert may not adopt any process which is manifestly biased, unfair or
unreasonable and provided further that each relevant Parly is afforded an
oppariunily to make written representations to the expert and to comment in
writing on the initial wrilten representations made by any other Parly to the

expert;

2.154. the expert shall consult with the relevant Parties in each other's presence
{provided that the extent of the exper's consultation shall be in his sole
discretion) prior to rendering a determination; and

2.15.5. having regard to the sensitivity of any confidential information, the expert shall
be enitied to take advice from any person considered by him to have expert

knowledge with reference to the matter in question.

The expiration or termination of this Agreement shall not affect such of the provisions of this
Agreament as expressly provide that they will operate after any such expiration or
termination or which, of necessity, must continue to have effect after such expiration or

termination, notwithstanding that the clauses themselves do not expressly provide for this.

e PR
LA

1>
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The schedules andfor annexures to this Agreement form an integral part hereof and words
and expressions defined in this Agreement shall bear, unless the context otherwise requiires,

the same meaning in such schedules and/or annexures.

Any wrilten consent ar writen notice required in terms of this Agreement shall include a
communication which is written or produced by any electronic substitute for writing or which
is partly written and partly electronic, and shall include printing, typewriting, facsimile or

electronic mail.

3 INTRODUCTION
3.1.  The Shareholders hold, or are about to hold, ali of the issued shares in the Company.
3.2 The Parties have agreed to enter info this Agreement to regutate: —————
3.2.1. the relationship between the Shareholders as co-shareholders; ““ —
322 the refationship between the Shareholders and the Company, and TR
32.3. various incidental matters.
4. COMMENCEMENT AND TERMINATION
41.  This Agreement will commence on the Effective Date.
4.2.  The Agreement will terminate:

4,21, as far as a Shareholder is concerned, upon such Shareholder ceasing to be a

Shareholder of the Company, or
4.2.2. by written agreement of the Parties,

provided always that should this Agreement terminate pursuant to any provision contained
herein or be cancelled by written agreement between the Parties, the Pariies shall continue

to be bound by the provisions of clauses 1 to 3 and 35 o 46 inclusive.

5. MEMORANDUM OF INCORPORATION

5.1.

52

The Shareholders acknowladge that the Act and the regulations promulgated thereunder

came into force on 1 May 2011.

]
In terms of the transitional arrangements of the Act, the memorandum and articles of the {\JCKL/

Company prevailing as at the Signature Date are deemed to constitute the MO of the j

Company. \f/
r\x_, .

N (k.
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The Parties shall pass the special resolution adopting the new MOI in accordance with the
provisions of Schedule 1 on the Effective Date and hereby irrevocably agree to vofe in

favour of such special resolution.

In order to bring the MOI into harmony with the Act and the provisions of this Agreement, the
Shareholders agree to file, on the Effective Date {or as soon as reasonably possible
thereafter), a new MOI in accordance with Schedule 1 attached hereto with the Companies

and Intellectual Properly Commissicn.

if there is a conflict or inconsistency between the provisions of this Agreement and the MOI,

the provisions of the MO, attached hereto as Schedule 1, shal! prevail.

Without detracting from the provisions of clause 5.5, the Shareholders shall nevertheless, as

{ COUKT oF 30T AR

conflict). Should the Shareholders be unable to find and agree and on a solution, the matter
shall be determined by the independant expert referred te in clause 5.8 below.

if any of the provisions of this Agreement are unlawful in terms of the Act and, as such, the
Act being of full force and effect, such provisions are void or unenforceable then such
provisions shall be deemed deleted from this Agreement and the Parties shall negofiate in
good faith to insert a replacement provision which provides, as nearly as possible, without
being in contravention of the Act, for the principles contained in the deleted provisions. If the
Parties fail to agree such replacement provisions within 20 {twenty) Business Days from the
date that any Party demands in writing that the aforesaid negotiations commence, then any
Party shall be entilled to refer the drafts of such replacement provisions to the independent

expert referred to in clause 5.8 below.

The independent expert shall be any person agreed bhelween the Parties or, failing such
agreement within 2 (two) Business Days after the date on which any Parly notifies the other
Party in writing that ii wishes o agree to such an independent expert, any Party shall be
entitled to request the President of the Cape Law Society to appoint such an independent
expert as soon as passible, provided that the independent expert shall be an attorney of not ﬁ

less than 10 (ten} years' standing, with appropriate experience in corporate and commercial
law and the drafting of agreements in the nature of this Agreement. &(/

The Parties undertake to provide the independent expert with all information and assistance
reasonably required by the independent expert to enable him o properly come to a v

determination in regard to redrafting such replacement provisions. The |ndependent expert
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shall act as an expert (and not as an arbitrator) and shall have the fullest and freest
discretion with regard to the determination and the method to be followed in arriving at his
decision including whether or not to have a hearing, providad that the independent expert
shall ensure that any resultant proceedings be conducted on the most informal basis
possible. The independent expert shall make his determination within 20 (twenty) Business
Days after the referral of the dispute to him. The independent experts determination

regarding the replacement provisions shall be final and binding on the Parties.

6. SHARE CAPITAL

6.1. It is recorded that, as at the Effective Date, the authorised and issued share capita! of the
Company will be R1 400,00 {one thousand four hundred Rand) divided into 14 000 (fourteen

thousand) ordinary shares of R0,10 {ten cents) each.

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

6.2, Itis recorded and agreed that, as at the Effective Date, or as soon as is reasofjable and.... ..

practicable thereafter, alt of the Shares will be held as follows:

o e o
MG Lo

6.2.1. Areva: 5 480 (five thousand four hundred and sixty) Shares whirk:
consfitute 39% ({(thirly nine percent) of the entire issued

share capital of the Company;

6.2.2. Group Five: 2247 (two thousand two hundred and forty seven) Shares
which constitute 16,05% (sixteen comma zero five percent)

of the entire issued share capital of the Company;

6.2.3. J&J: 2 247 {two ihousand two hundred and forty seven) Shares
which constitute 16,05% (sixteen comma zero five percent)

of the entire issued share capilal of the Company;,

6.2.4. Carruthers: 2 856 (two thousand eight hundred and fifty six} Shares
which constitute 20,40% (twenty comma four zero percent)

of the entire issued share capital of the Company;

6.2.5. Lakemeier: 476 (four hundred and seventy-six} Shares which constitute
3,4% (three comma four percent) of the entire issued share

capital of the Company;

6.2.6. Trocade: 357 (three fifty seven) Shares which constitute 2,55% (iwo

comma fifty five percent) of the entire issued share capital of Q((/
the Company; and NL

Page 38 of 222



6.2.7.

25/3/2024-3:43:17 PM
13

Boggon: 357 (three fifty seven) Shares which constitule 2,55% (two
comma fifty five percent) of the entire issued share capital of

{he Company.

7. ORGANISATIONAL MATTERS

As at the Effective Date, and thereafter as may be determined in accordance with the provisions of

the Act, but subject always to the provisions of this Agreement:

7.1.
7.2
7.3
74.
7.5.

7.5.1.

7.5.2.

7.5.3.

7.5.4.

7.5.5.

8. DIRECTORS
8.1.

the main object and business of the Company will be the conducting of the Business;

the registered office of the Company will be Mazars House, Rialto Road, Grand Marnings

Precinct, Century City, South Africa;

the Auditors of the Company will be Mazars; b e
the financial year-end of the Company will be 31 December in each year,

the Direclors of the Company will be elected by the Shareholders from the ?6!!9-,-,7!“?!&""

nominees:

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA

T TR GF THeL 4

Areva nominees: both Phillippe Marie Clergue and Serge Lafont (Marc Quesnoy

as the alternate director);

Group Five nominee; William lan Zeslie (Desmond Cholmondeley Muller as the

alternate director);

J&J nominee: Jayendra Naidoo {David Andrew Johnson as the aliernate

director};
Carruthers nominee: Carruthers (Lakemeler as the alternale director}; and

Individual Shareholders (save for Carruthers) nominee; Trocado {Lakemeier as

the alternate director),

and the Paries will take such steps and procure the taking of such steps as may be

necessary to ensure that the aforegoing is implemented with effect in all respects from the

Effective Date, including but not limited to the Shareholders exercising all the votes attaching

to all their Shares so as to give effect to the above.

The number of Directers shall ke a maximum of 6 {six). ) \\j

\

Page 39 of 222



82

8.3.

84.

8.5.

88.

8.7.

25/3/2024-3:43:17 PM

14

Each of the Shareholders of the Company shall be entitled, but not obliged, to nominate the
folfowing number of Directors to the Board:

8.21. Areva ;2 (lwe) Directors;
8.2.2. Group Five .1 {one) Director;
8.2.3. J&J ;1 {one) Director;
824 Carruthers : 1 {one) Director; and
8.2.5. the Individual Shareholders collectively (save for Carruthers)

(in this clause 8 only, the word “Shareholder”

will also, when the context so indicates,

refer to the Individual Shareholders (save for Carruthers) TR L e R L

JOHAMRE LILIED

collectively) : 1 (one) Director. | "

The Director which may be nominated to the Board by the Individuat Shareholders (eEvan:
Carruthers), shall be nominated by such Individual Shareholders (acting collectively), as may
be agreed by a majority vote between them. In determining such majority, the same shalt be
determined with reference to the shareholding of each such Individual Sharehclder in the

share capital of the Company.

Subject to clause 8.5 below, each Shareholder shall be entitled to nominate the number of
Directors to the Board stipulated in clause 8.2 for so long as its shareholding (or, as far as
the Individual Shareholders (save for Carruthers) are concerned, their aggregate

shareholding) in the Company is not less than its shareholding as at the Effective Date.

Should a change in shareholding occur during the period of this Agreement, the number of
Birectors may at any time, as from the date of such change, be increased or reduced by an
ordinary resolution of the Shareholders; provided that each Shareholder individually (but not
the individual Sharehelders collectively, save for Carruthers} shall be entitled to nominate

one Director for every 15% (fifteen percent) of the entire issued share capital held by i,

The Chairperson and CEO of the Company shall be appointed by a majority decision of the
Board. It is hereby confirmed that the initial CEO of the Company is Carruthers.

Each Shareholder shall furlhermore be entitled to nominate 1 (one) allernate to each
Director nominated by it under clause 8.2 and to remove, replace and fill any vacancy in any
nomination as Director or alternate director that the Shareholder in question may have
nominated, and the Shareholders agree with each other to exercise all the votes attaching to

all their Shares so as io elect such nominee or remove, replace and fili any vacancy as

aforesaid. / % \‘K (
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8.8.  Any person appointad as Director {or alternate director) in terms of this clause 8:
8.8.1. shall hold office until:

§8.1.1. he or she is removed from such office by the Shareholder

appointing him; or

8.8.1.2.  he or she has resigned from such office by notics in writing to the

Company, or

8.8.1.3. he or she has been disqualified from such office in terms of any law

for the time being in force.

8.9. A Shareholder shall procure the removal of any Director appointed by it pursuant to

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA

clause 8.2 above if and as soon as: b s
8.9.1. itis no longer a Shareholder of the Company; or
8.9.2. it holds iess than 15% (fifteen percent) of the entire issued share capital-cf R

Company, subject to clause 3.4 above,

8.10. Any appointment and/or removal and/or replacement in terms of the preceding provisions of
this clause 8 shall be made by wrilten nctice to tha Company and the Director concerned,
signed by the Shareholder (or, as far as the Individual Shareholders (save for Carruthers)
are concerned, by each of such Individual Sharehoiders) exercising such right and shall be
operalive as soon as any such written nofice is received at the registered offices of the

Company.

8.11. Each Director (or his allernate) shall receive & minimum of 10 (ten) Business Days written

notice of all proposed meetings of the Board.

8.12. Subject to clause 8.10, the Board shall meet at least 4 (four) times per year and more
frequently as and when required. Any 2 {two) Diractors shall be entitled to convene a

meeting of the Board.

8.13. Save as agreed to by all the Shareholders unanirnously, Directors shall not receive any fees,
salaries or any remuneration whatsoever for their services as Direclors. Subject to
clause 8.14 below, the Company shall bear and pay the Directors’ reasonable out of pocket
expenses {against production of reasonable documentary evidence of such expenses)
incurred in connection with attending mestings of the Board or attending to business of the
Board at the request of the Company. [\ﬂg-/

8.14. The reasonable travel and accommodation expenses of Directors incurred in connection V/

with attending meetings of the Board shail be borne as follows: % \A‘ /
Tt / W
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8.14.1. if the meeting is held in Cape Town, South Africa, each Shareholder wili be
responsible for the travel and accommodation costs for the Director(s)

nominated by it; or

8.14.2. if the meeting is held in South Africa, other than in Cape Town, or abroad in
accordance with clause 9.6 below, the Shareholder(s) that nominated those
Directors who called for a meeting in a city other than Cape Town, shail be
responsible for all the fravel and accommodation costs of ali the Directors

attending the meeting.

8.15. Save with the prior wrilten consent of Areva, Group Five and J&J, the Shareholders shall not
be entitted to appoint to the Board, pursuant fo ctause 8.2 above, any person who is a

director, employee or officer at any competitor of the Company and/or the Areva Group or

HECPATHRAR OF THE MIGH COUKT OF BOUTH AFIOCA
: QTN | Crc Al DEARIH

who has any direct or indirect inlerest in such competitor or business. Notwithstz

the Board of the Company any of the employees, directors and officers of Areva, C
andlor J&J's {or their Affiliates), provided that such employees, direciors and offigers haweii s ims
not been employed at, or appeinted as directors or officers of, Areva, Group Five and J&J

{or their Affiliaies) for the sole purpose of circumventing the provisions in this clause 8.15.

8.16. The Shareholders agree that, insofar as they may be able to do so, they shall exercise their
voting rights of control in respect of the Company, and cooperate and act in good faith, with
a view to ensuring that that the Company complies with any applicable corporate
governance, to the extent applicable to the Company including having regard to the

principles of this Agreement and compliance with applicable legislaiion.

8.17. The Shareholders record and agree that, without limitation 1o any applicable faw, they expact
all Directors ta perform their duties having regard only to the Company's best interesis, and
not to act on the instructions of or to take into account the interests of any Shareholder at the

expense of that of the Company or the general body of Shareholders.

8.18. At the first meeting of the Board after the Effective Date, the Directors will determine, by
ordinary majority, the level of delegation of the Board's authority fo the ewecutive
management team cof the Company, having regard {0 good corporate governance, which
levels of delegation may be revoked by the Board at any time and shall be reviewed

annually by the Board. ﬁx
QUORUMS AT MEETINGS AND RESOLUTIONS
9.1.  There shall be no quorums at meetings of; (\g\%g
9.1.1. the Board, unless 4 (four) Directors are present or represented at such //\/
A

meetings, and provided that:

T
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9.1.1.1. al least 1{one) Direcior (or his allernate) nominated by Areva
pursuant {o clause 8.2.1; and

9.11.2. 1 (one) Director {or his alternate) nominated by Group Five pursuant
{o clause 8.2.2; and

9.1.1.3. 1 (one) Director {or his alternate) nominated by J&J pursuant to
clause 8.2.3; and

8.1.1.4. 1 (one) Director (or his alternate) nominated by Carruthers or the

Individual Shareholders pursuant io clause 8.2.5,

are present at such meetings; and

RN TRAR OF THE HIG

KT CF BOUTH AFIOCA
AL TEARIH,

9.1.2.

Tl

five percent) of the entire issued share capital of the Company are pfe:
represented by proxy, at such meetings. "

the Shareholders, unless Shareholders representing not less than 759 i(_eveﬁmul".-um

If within haif an hour after the time appointed for the meeting of the Board or the
Shareholders, as the case may be, a quorum is not present, the meeting shall stand
adjourned and shall reconvene at the same time and place on the 7th (sevenih) day
following the meeting concerned and if at such reconvened adjourned meeting a quorum is
not present within half an hour after the time appointed for the meeting, the Director(s) or the
Shareholder(s}, as the case may be, present in person or duly represented {in the case of a

Shareholder only) at such reconvened adjourned meeting, shall constitute a quorum.

Resolutions signed in writing by all of the Directors or alt of the Shareholders (as the case
may be) shall be as valid and effectual as if passed at a meeting of the Board or the
Shareholders of which notice have been given (as the case may be) and any such resolution
may consist of several documents, each of which may be signed by one or more of such
Directors or Shareholders {as the case may be) and shall be deamed (unless a statement to
the contrary is made in that resolution) to hava been passed on the date on which it was

signed by the last person who signed it.

The Board and the Shareholders may conduct meetings and resolutions may be passed
using conference telephone or other simitar electronic or communications facilities provided

always that:

9.4.1. the Board or the Shareholders, as the case may be, are able to participate fully
in all deliberations of the meeting concerned and are capable of hearing and

being heard by alf the Directors or the Shareholders participating at the relevant

s

meeting;

)
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9.4.2. the requisite quorums are met; and

94.3. the resolutions passed at such meeting are reduced to writing and signed by the
Directors or the Shareholders (as the case may be) of the quorum present by
not later than 14 (fourteen) days after the date of the meeting.

No business may be conducted at such a meeting where notice of that business has not

been given, unless all the Shareholders or Directors {as the case may be) consent thereto.

Meetings of the Board or of Shareholders shall be held in Cape Town, South Africa or such
cther place in South Africa or abroad as determined by the Board.

Ordinary resolutions of Shareholders shall be approved by a majority of at least 51% (fifly
one} percent of the Sharsholders entitled to vote at a Shareholders’ meeting (determined

2N COUKE oo 30UTH AFRCa

with refarence to the number of Shares held) present at any such meeting, in pefdGirGEE =L EES

representative, agent or proxy. P

Special resolutions of Shareholders shall be approved by a majority of at least 75% {seve
five percent) of the Shareholders entitled to vole at a Shareholders’ meeting (detefminea

with reference to the number of Shares held) present at any such meeling, in person or by

representative, agent or proxy.

The votes of Shareholders at a meeting of the Shareholders will be determined with
reference to the number of Shares held by such Shareholders.

The annuat general mesling of the Company shall deal with and dispose of all matters
stipulated in the Act to be dealt with at an annual general meeting of a private company that
elecis to hald annuat general meetings in terms of its MOI, including the consideration of the
annual financial statements of the Company, the appointment and remuneration of the
Auditors, and any other business laid before it of which notice has been given or which afl
the Shareholders agree in wiiting may be laid before it notwithstanding lack of notice thereof.

The vote of each Director of the Board shall be equal to the amount of Shares held by the
Shareholder that nominated such Director, provided that if 2 (two) or more Directors that
have been appointed by 1(one) Shareholder are present at a meeting, the votes of such
Directors shall be equal to the total amount of Shares held by that Shareholder.

All decisions of the Board shall be by majority vote of at least 51% (fifiy one percent) of the
Directors entitled to vole at a Board meeting. The Chairperson shall not have a second or

casting vote.

Any resolution of the Board or Shareholders which is passed in breach of any of the

provisions of this clause 9 shall be of no force or effect.
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RESERVED MATTERS : SHAREHOLDER APPROVAL

Notwithstanding anything lo the conirary contained or implied in this Agreement, and in addition fo
any requirements which may be set out in the Act, the wrilten approval of Shareholders holding not
less than 75% (seventy five percent) of all the Shares shall be required for a resolution {whether a
Sharehoiders’ resolution or a Board resolution) to be of any force or effect, if the resolution provides
for any of the following matters, and the powers of the Sharehotders and the Board shell be limited

accordingly:
10.1.  any alteration of the MOI or other conslitutional documents of the Company;

10.2. any changes in the authorised or issued share capital of the Company (other than those

changes in the authorised or issued share capital of the Company as are contemplated in

clauses 18 and 19 below); e e e L

10.3. the amalgamation or merger of the Company with any other entity or the reorgamv;’" “:. n or

Y

restructure of the Company,

10.4. the conclusion of any agreement or irensaction between the Company and a Shareholder or
a person related fo a Shareholder (the ferm “related” having the meaning given therete in
the Act) {"Related Person”) where:

10.4.1. any management or administrative fees payable by the Company to the Refated
Person exceeds, in the aggregate, R1 000 000 (one million Rand) for any one

financial year of the Company; and

10.4.2. any payment or consideration in terms of an agreement, whether written or oral,
payable by the Company to the Related Person, which exceeds RS 000 000
(five million Rand), in the aggregate, during any one financial year of the

Company; and

10.6. the winding-up or liquidation or placing under judicial management or in business rescue

proceedings (whether provisionally or finally, compuisorily or veluntarily} of the Company.
RESERVED MATTERS : BOARD APPROVAL

Notwithstanding anything to the contrary contained in this Agreement, and in addition fo any
requirements which may be set out in the Act and clause 10 above, the written approval of the
Directors holding not less than 51% (fifty one percent) of all votes exercisable by the Directors shali
be required for a resolution to be of any force or effect, if the resolution provides for any of the

following matters, and the powers of the Directors and the Board shall ba limited accordingly:

11.1.  if the Company produces an annual budget for costs of the Company to procure goods and /
services from third parties linked to budgeted projects, any variation{s) to such budgete

© 2
&G’r

Page 45 of 222



11.4,

25/3/2024-3:43:17 PM

20

projects which would cause a project budget to be exceeded by R10 000 000 (ten million
Rand} shail require prior approval by the Board, which approval (if deemed appropriate by
the Board) shall be given on a quarterly basis;

the submission of any tender, proposal, offer or bid (which submission shall be in
accordance with the Company's corporate governance procedures as set out in
Schedule 3) which, if accepted by, or awarded to, the Company, would resuit in the
Company being committed to a transaclion, agreement or arrangement in South Africa

having an aggregate value of R3C 0600 000 (thirty million Rand) or more;

the submission of any tender, proposai, offer or bid {which submission shall be in

accordance with the Company's corporate governance procedures as set out in

Schedule 3) which, if accepted by, or awarded to, the Company, would result in the

HECRETRAR OF THE HIGH C|
CUBLFTEN Loec AL, DA
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Company being committed to a transaction, agreement or arrangement which is:

11.3.1. in & jurisdiction outside of South Africa,

11.3.2. a first of a kind (FOAK); or
11.3.3. offered at an operating income {Ql) of less than 10% {ien percent);

the issuing by the Company of any bond or guarantee in relation to a tender, proposal, offer

or bid, irrespective of the value of such tender, proposal, offer or bid;

the approval of the annual remuneration and compensation packages of senior management

of the Company;,

the approval of the annual capital expenditure budget, and the review theracf, on a guarterly
basis. Notwithstanding the quarterly approval of the capital expenditure budget, Board

approval shall be reguired for:

11.6.1. non-budgeted capital expenditure; andfor

11.8.2. capital expenditure commitments in excess of R1 000 000 (one million Rand);
and

116.3. any compromise or arrangement between the Company and its creditors; and

any iransaction, arrangement, agreement andlor amendment to, or termination of, an
agreement or arrangement to which the Company is a party (and not listed in clauses 11.1
to 11.6), having an aggregate value of R10 000 000 (ten miflion Rand) or more.
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12, DEABLOCK RESOLUTION

12.1. Should there be a deadlock at any Board meeting or any meeting of Shareholders, then in
such event any Shareholder shall be entitled by written notice fo the Company, within 21
{twenty one) days after the meeting in question or the date upon which it shouid have been
heid, to refer all or any of the matters which were under discussion and/or were to be
discussed at that meeling to the managing directors or chief executive officers of Areva,
Group Five and J&dJ and to a representative of the Individual Shareholders (efected by
majority vote of the individual Shareholders, which majority shall be determined with
reference to their shareholding in the Company), for resolution.

12.2. The managing directors or chief executive officers of Areva, Group Five and J&J and the
representative of the Individual Shareholders shall use their best endeavours to resclve the

deadlock in good faith. e e e

JOHAMRE LILIED

ind

the representative of the Individual Shareholders fail to unanimously resoclve the ffééd}qgk
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12.3.  Should the managing directors or chief executive officers of Areva, Group Five and |

e

JuHmsL s

within 30 (thirly) days of the written nolice referred to in clause 12.1 above, 'fen—any
Shareholder shall be entitled by written notice to the Company, within 7 (seven) days after
the expiry of ihe abovementioned 30 {thirty) day period, o request that all or any of the
matters which were under discussion and/or were to be discussed al that meefing, be

referred to mediation in Johannesburg.

12.4. The mediator shall be appointed by the Parlies, or failing agreement by them as to the
mediator, the mediator shall be appointed by the chairperson for the time being of

Alternative Dispute Resolution Association of South Africa, or its successor,

12.5. All communicattons made by the Parties to the mediator or o each cther during or in
connection with the mediation are made without prejudice to any rights which they may have

and form part of bona fide settlement negotiations.

12.6. The Parties shall keep the mediation proceedings and any order made by {he mediator

confidential save to the extent otherwise cantemplated herein.

12.7. The mediator shall not be compelled by any Party to disclose any fact learnt in the course of
the mediation in any subsequent legal proceedings which may take place and the Parties

waive their right to require the mediator to testify regarding what transpired in the mediation.

12.8. The mediator shall :

12.8.1. be entilled to communicate and meet with any Parly either in the presence of

the other disputant/s or in private;
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12.8.2. not disclose any information furnished in confidence by any one Party to the
mediator, to any other Party without the prior consant of the Party who furnished

the information;

12.8.3. act impartially and disclose to the Parties any relationship or dealings which the
mediator may have had with any of the Parties; and

12.8.4. not make any decision which is binding upon the Pariies, the resolution of the
deadlock depending entirely upon the Parties achieving agreement in respect

thereof.

12.9.  Should the Parties not have agreed on a resolution to the deadlock after 30 {thirly) Business
Days of commencing medialion proceedings, but provided that the Parties have met and

participated in the mediation in a bona fide attempt resolve the deadlock, the resolnhnn that

is the subject of ihe deadilock shall fail,

13.1.  The CEO shall be responsible for canducting the day-to-day management of the Business

and any additional tasks delegated to him by the Board.

13.2, The power and authority of the CEQ shall be subject to such limitations, policies and

strategies as laid down by the Board from time to time.

13.3. At each meeting of the Board, the CEO shall report to the Board on the general operation
and financial health of the Company and on such other malters affecting the Company as

the Board may from time to time require.

13.4. The Company’s books, records and accounts may be inspected by any Shareholder during

normal business hours.

13.5. Audited accounts will be prepared in respect of the Company as soon as possible after each
financial year end, but in any event by not later than 90 {ninety) days thereafier, by which
time the audited accounts must have been completed and circulated to each Sharsholder.

13.8. Monthly management accounts in respect of the Company will be prepared as soon as
possible after each month end, but in any event within 10 (ten) days thereof, and circulated

to each Sharehoider forihwith after complation.

13.7. The Board will submit {o the Shareholders an annual business plan and an annual budget N&L/
plan in relation to the Company for adoption by the Shareholders by ordinary resolution,
prior to the commencement of each financiat year of the Company. Any variations to the
annual budget of the Company shall be submilled to the Board for approval on a quarterly

- %
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13.8. Shareholders shall be entitled to receive all information relating to the Company as may
reasonably be requested by them, including, but not limited to, such monthly information

summaries as may reasonably be required by them.
AUDITORS, ACCOUNTING POLICY AND PROVISION OF FINANGIAL INFORMATION

14.1. The Pariies agree and will always procure that the Audilors shall be an internationaily

recognised firm of auditors with a sound reputation.

14.2. The Company shall adopt a consistent and, as far as possible, uniform policy in the
preparation of its statutory annual financial statements in accordance with IFRS, save to the

extent that such accoumnting policy conflicts with South African law.

14,3. The Board shall procure at ali times that the Company shall keep compiete and accurate

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA
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books and records in relation te the Company. Soheans i

DIVIDEND POLICY AND PAYMENT OF DIVIDENDS

15.1. The Board and Shareholders shall procure that the Company will, subject always O prousin
financial management and afler taking into account its present and reasonably anticipated
future requirements of working and expansion capital (if any), and its liquidity, solvency,
operating and re-invesiment reguirements, declare and pay annual dividends of
70% (seventy percent) of the distributable profits of the Company, if any, earned in each

financial year.

15.2. A declaration of dividends by the Board in terms of clause 15.1 above shall be made once a
year prior to the adoption by the Shareholders of the audited annual financial statements of
the Company. The declaration of dividends by the Board is subject to approval by an
ordinary resolution of the Shareholders, once a year, at the same time as the audited annual
financial statements of the Company is adopted. Payment of dividends shall be as soon as

reasonably possible after their approval by the Shareholders.

15.3.  No provision of this clause 15 shall be interpreted as implying that the Company should pay
any dividend out of borrowings or that dividends be declared, or paid, in contravention of the
Act.

FUNDING OF THE COMPANY

16.1. The Board shall determine and approve the funding requirements of the Company as
cordained in the relevant cperating budget of the Company.

46.2. ltis the intention of the Parties that the Company shall be self-funding as far as possible and
to this end, the parties shall permit the assets of the Company to be furnished, as far as

reasonably possible, as security for this purpose.
A\ = %7
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17.2.

17.3.

17.4.
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If the Company requires further funding, such funding will be effected:

16.3.1. firstly, by means of third party loans and fo this end, the pariies shall permit the
assels of the Company to be furnished, as far as reasonably possible, as

security for this purpose;

16.3.2. secondly, by Pro-rata Loans {as defined in clause 17.1 below) in accordance

with the provisions of clause 17 below;

16.3.3. thirdly, should the Pro-rata Loans be insufficlent or not forthcoming, by means

of Additionat Loans in accordance with the provisions of clause 17 below; and

16.3.4. fourthly, by means of a subscription for further Shares in the Company in

accordance with the provisions of clause 18 below.
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Shoutd the Board have exhausted the funding procurement in clauses 16.2 gpel=ifa:

above, the Board shall cause the Company to netify the Shareholders in writing informing'
the Shareholders of the amount of funding required and requesting each Shareholder to
lend pro rata to its respective shareholding in the Company (*Pro-rata Loans”). The Pro-
rata Loan shall be subject to the provisions of this Agreement and shall be subject {o such
further terms and conditions as may be agreed between the Shareholders and the Company
at the fime, provided that all Pro-rala Loans shall be subject to the same terms and
conditions. For the sake of clarity, no Shareholder shall be obliged fo grani loans to the

Company.

Should any Shareholder{s) be unable or unwilling to lend pro-rata to its (their) shareholding
in the Company, then the other Shareholder(s) (the “Additional Lending Shareholder{s}"}
may lend more than its (their) pro-rafa share ("Additional Loan(s}").

The Claims shall at all times be payable on 90 (ninety) days notice, subject to the provisicns
of this clause 17.

Unless otherwise agreed upon in writing between the Company and 75% (seventy-five

percent) of the Shareholders, interest shali be payable: \4/»\
| .
S

17.4.1. on the Pro-rata Loans, at the Prime Rate; and

17.4.2. on the Additional Loans, at the Prime Rate plus 2,50% (two comma fifty

percent). (\W/

Unless otherwise agreed in wiiting by those Shareholders that have Claims, all repayments
in respect of the Claims by the Company to the Shareholders shall be made firstly in re@@i

e
IS
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of the Additional Loans, pro rafa to each of the Additional Lending Shareholders’
shareholding from time to time in the Company, and secondly in respect of the Pro-rate

Loans pro rata to each of the Shareholders’ sharehalding from time to time i the Company.

17.6. Payment of Claims shali be aflocated to interest first and then to the capital portion of the

Claims.

17.7. No Claim may be repaid unless the Board has determined that there are sufficient funds in

the Company to do so.
ISSUE OF SHARES

Should the Board have exhausted the funding procurement in clauses 16.2, 16.3.1, 16.3.2 and
16.3.3 above, the Sharehclders may decide by ordinary resolution whether to provide additional

MECENTHAR OF THE HIGH COUKE oo SOUTH SFRCA

funds to the Company by means of a subscnptlon for further Shares. Tha Company shg

agree in writing 1o the contrary. If any Shareholder does not personally follow its rights, & g..w.mf,i."
deemed to have renounced same in favour of the other Shareholders who do follow their righis in the
same proportions as they follow their rights. The Shareholders agree that if any Shareholder does
not have the finances to follow ils rights, the undertaking of a rights issue and the price at which it is

undertaken shall not constitute unfairly prejudicial, unjust or inequitable conduct.
DILUT{ON OF SHAREHOLDING

19.1. Any Additicnal Lending Shareholder who has granted an Additional Loan pursuant to
clause 17.2 above, shall be entitled to request the Company in writing, at any fime once a
fuil financial year has lapsed after granting such Additional Loan to the Company, and for so
long as the Additional Loan or part thereof remains outstanding, that the shareholding of the
Shareholder(s) that was {were) unwilling or unable to lend pro rata to its (their} shareholding
{the *Diluted Shareholder(s)"), be diluted in terms of this clause 19, provided that none of
the Diluted Shareholders shall be diluted during the first 2 (two) years reckoned from the
Effective Date.

19.2. Upon receipt by the Company of the wrillen request from the Additional Lending (
Shareholder(s) in terms of clause 19.1, the Diluted Shareholder(s) shall have a period of 80 ’ ]
(ninety) days from the date of such notice being communicated in writing by the Company to
the Diluting Shareholders, to advance such funds to the Company so as to ensure that the Nlé./
Claims of the Diluting Shareholder(s) is in proportion fo its shareholding in the Company. If
the Diluting Shareholder, timeously advances such funds to the Company, the remaining \_)
provisions of this clause 19 shall not apply. For the avoidance of doubt, the Diluting
Shareholder(s) may advance a portion and not necessarily all of the funds to the Company jJ

Cr<
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in order to equalise the Claims of such Diluting Shareholder(s), in which case the dilution in
this clause 19 shall be proportionally reduced so that the shareholding of the Diluting
Shareholder(s) shall be in proportian {o the Claims of such Dijuting Shareholder(s).

19.3.  Upon expiry of the earlier of either the 80 (ninety) day period in clause 19.2 or if the Diluting
Shareholder gives notice at any period prior to the expiry of the aforesaid 90 (ninely) day
period that it will not advance the funds applicable in clause 18.2 to the Company, should
the Diluting Shareholder not advance the required funds to the Company as required in
clause 19.2, the Company shall use any free cash flow it may have at its disposal or use its
reasonable commercial endeavours to raise the funds from a financial insfitution, to repay
the Additionali Loans and any interest thereon that exist (and the Additionai Lending
Shareholders shall be obliged to accept such repayment) at such time such that the Claims

of all the Sharsholders are in proportian o their Sharsholding. e

18.4. Should the Company be unable to repay the Additional Loans plus interest they ._:J.;_-“r,ué:é””
provided in clause 18.3 within 120 (cne hundred and twenty) days of the writfer .'-.'Lftice
referred 1o in clause 18.1, any Additional-Lending Shareholder shall be entitled (o requineiii
that its Additional Loans (or a portion thereof determined by the Additienal-Lending
Shareholder) be converted into Shares, and the Company shall be deemed to have offered
to the Additional-Lending Shareholder, by way of a subscription for new Shares, such

number of Shares at the fair market value determined in terms of clause 33 (“the

Equalisation Shares”) equal o the value of its Additionat Loans plus interest thereon {or the
relevant portion thereof determined by the Additional-Lending Shareholder). For the
avoidance of doubt, in the event of this clause 19.4 coming intc effect, the Company shall
debit the Additional Loan accounts of the Additional Lending Shareholders with the

subscription price payable in respect of the Equalisation Shares being issued.

19.5. The subscription price of the Equalisation Shares shall be equal {o the fair market value
thereof as agreed belween the Company, the Diluting Sharsholder and Additional-Lending
Shareholder{s}, and failing such agreement within 14 (fourteen) days after the expiry of the
120 (one hundred and twenty) day period in clause 19.4, such price shall be determined by
the Valuation Experl in accordance with the provisions of clause 33, mutatis mutandis. The
costs of the Valuation Expert in this regard shall be borne by the Company.

19.6. Should there be any disagreement as to how many sharas in the Company consiilute the
£qualisation Shares, such decision shall be made by the Valuation Expert, whose decision

shall be final and binding. I\,@C/

10.7.  Should there not be sufficient shares in sither the authorised or the unissued share capital of
the Company to ensure the implementation of the provisions of clause 19.4, the Parties shall
procure the increase of the authorised share capital andfor the increase of the unissued 7

share capital of the Company and place such number of shares under the control of the

T\)/_ FR }g %
\ _
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Board to ensure the Company discharges its obligations in terms of clause 19.4, as soon as
possible. The Parlies hersby undertake to vote in favour of all resoluiions and sign all such

documents as may be necessary to implement the provisions of this clause 19.7.

12.8. Wilhin 14 (fourteen) days of determination of the subscription price of the Equalisation
Shares and how many shares will be issued to the Additional-Lending Shareholder, whether
by agreement or by the Valuation Expert, the Company shall deliver to the Additionat-
Lending Shareholder(s) the original share cerlificates in respect of the Equalisation Shares.

19.9. The Diluted Sharehoider(s) and the other Shareholders shall underiake any and all
necessary actions ncluding the passing of special resolution(s) to increase the authorised
share capitai of the Company, if necessary) {o enable the issue of further shares in the
capital of the Company to the Additional Lending Shareholder{s), as contemplated in clause

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
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19.2 above. Should any Shareholder fail fo do so, such Shareholder shafl be ¢ i

have appointed the Company irrevocably in rem suam as its lawful attorney ant

execute such resolution{s} on its behalf and further fo sign all such documents i

such other things as may be necessary or desirable lo enable the Additional Lendivitsiiz:

Shareholders and the Company to implement the provisions of this clause 19.

19.10. In the event that any of the options or deemed sales in clauses 28 to 32 are exercised or
triggered at any time when an Additional Lending Shareholder is enfitled {o send the notice
to the Company contemplated in clause 19.2, such Additional Lending Shareholder may, at
its election, require the dilution contemplated in this clause 19 to be implermnented prior to the
impiementation of the exercise of the option or triggering of the deemed sale as set out in
clause 28 to 32, provided that the provisions of clause 19.2 and 19.3 are adhered to.

SURETYSHIPS / GUARANTEES

20.1. The Parties record ihat the Sharesholders may, from time to time, be called upon to give
suretyships, guarantess or indemnitles (“Security”) for the obligations of the Company. For
the sake of clarily, no Shareholder shali be obliged io provide any Security for the

cbligations of the Company.

20.2. It is the intention of the Parties that Security required in relation to the Company and its
Business shall be provided by the Company itself, insofar as this is possible.

20.3. The Parties shall use their reasonable commercial endeavours to ensure that the Security

Areva for the obligations of the Company, shall be substifuted by Security to he provided by
the Company, as soon as reasonably possible after the Effective Date.

20.4. Should the Parties be unable to procure that the Company provides such substitution of
Security after the Effective Date or should the Company bs unabie to do so, the Security so

listed in Schedule 4 hersto which have, as at the Effective Date, already been provided by
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executed as at the Effective Date (and listed in Schedule 4) shall remain in place and any
costs related thereto shall be borne by the Company. For the avoidance of doubt, the
provisions of clauses 20.5 to 20.11 shall not apply to any circumstances contemplated in
clauses 20.3 and this clause 20.4 (it being the intention thal any costs refating to the
Security referred to in clauses 20.3 and this clause 204 shall be borne only by the
Company).

20.5. Should the Company's own Security be insufficient for any Security not in place as at the
Effactive Date and required to be put in place after the Effective Date, such Security shall be

procured by the Board:

20.5.1. firstly, from third parties providing instruments of Securily;
20.5.2. secondly, from the Shareholders by requiring the Shareholders to prividemssar
binding letters of comfort/suppost in favour of the Company, provided t{!;;;%;guch'” B

non-binding letters of comfort/support shall (i) not create any obligatirnéﬁ:}-}a’ the
Shareholders and (i) be in propordion to the Shareholders’ r[éspeaﬁgaa

shareholding in the Company; and

20.5.3. thirdly, from the Shareholders in accordance with the provisions of clause 20.6

betow.

20.6. Should the Board have exhausted the measures in clauses 20.5.1 and 20.5.2 above, and
should no, or insufficient, Security have been obtained, the Board may give written notice to
the Shareholders which notice must contain (i) the nature and extent of the Security required
and (ii} a request to the Sharehoiders {o voluntarily provide the requisite Securily pro rata to
their respective shareheiding in the Company. Any Shareholder {"Guarantor®) that is willing
and able to provide its pro rata Security shall inform the Board accordingly within 15 (fifteen)
Business Days of receiving the written notice from the Board requesting such Security. For
the sake of clarity, no Shareholder shall be obliged te contribute to the costs of the Security,

save as provided hereinbelow.

20.7.  The cost of Security executed by the Shareholders prior to the Effective Date or granted by
all the Shareholders pro rala to their shareholding in the Company in accordance with clause
20.6 above, shall be paid by the Company to the Shareholders. })

20.8. The Shareholders agree that should one or more, but not all, Shareholders (i.e. the
Guarantors) give Security in excess of itsftheir pro rata shareholding in the Company after
the Effective Date (“Excess Security”), the other Shareholders (*Non-Guarantors”) who 1\}‘%\/
refrain from providing such Excess Securily, shall contribute to the costs ("Excess Security v

Costs") of providing such Excess Security pro-rata to the number of Shares held by, and
between, such Non-Guarantors at the time when such Excess Security was given. /\/

s (P
Y %
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20.8. The Excess Security Costs (if any) shall be paid by the Company to the Guarantors on
behalf of the Non-Guarantors. Such Excess Security Costs paid by the Company shall be
recovared by the Company from the Non-Guarantors, as follows:

20.9.1. by setting off such Excess Security Costs payable by each Non-Guarantor
against any dividends which may be declared and paid by the Company from

time to time to such Non-Guarantor; and

20.9.2. by refusing to transfer the Shares of a Non-Guarantor until such Non-Guarantor

has paid such Excess Security Costs.

20.10. The cost of providing any Security or Excess Securily in terms of this clause 20 shall be

reasonable, market relaled and based on arms lengths terms.

HECRATRAR OF THE MIGH COUK|
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The Shareholders agree that in respect of any Security given by them in circl i thins

o BOUITH ARIE A
i

20.11.

have been given jointly and severally, the Shareholders will, as between them, He liable
respect of any claim{s) under such suretyships, or guarantees or indemnities by such third
parties pro rata to the number of Shares held by each of them in the Company at the time
when such Security was given, notwithstanding any terms or conditions to the contrary
contained in the Security terms. The Shareholders accordingly hereby indemnify and hold
each other harmiless against alt and any claims instituted against either of them under such
Security granted to the extent that such may resuit in any liability or payment by either of

them in excess of its pro rafa obligations aforesaid.

TRANSFER OF SHARES GENERALLY

21.1. No Sharehelder shall be entitled to encumber their Equity in any manner whatsoever without
the prior written consent of the other Sharehalders. It is recorded, for the purposes of this
clause 21, that Group 5 and J&J have or are about to pledge their Shares {o the "Sallers™ as
defined in the Sale of Share Agreement for cerfain obligations confained therein. The
Parties agree to the aforesaid Shares being so pledged.

21.2. A Shareholder shall only he entitied fo sell or iransfer any Shares or any interest tharein:

21.2.14. if such sale or transfer is pursuant to the provisions of this Agreement; and

21.2.2. ¥ it sells 2 concomitant pertion of its Claims against the Company.

21.3.  Notwithstanding anything to the contrary contained in this Agreement, the Company and the W
Shareholders hereby agree and undertake that no Shareholder shall sell or transfer any
Equity in the Company or any interest in such Equity, unless the transferee of such shares / ;
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gives prior written agreement to become a party to, and observe the terms and conditions of,

this Agreement.
Share ceriificates issued by the Company in respect of Shares shall be endorsed as follows:

"This cerlificate and the shares represented hereby are transferable only in terms of the
pravisions of the Memorandum of incorporation of Lesadi Nuclear Services Proprietary

Limited, as amended from time to ime.”

The Company and the Shareholders shall (to the extent it is within their power {o do so}
ensure andfor shall procure that no Equity is encumbered in favour of, or sold to, or
consequently registered in the name of, any person except in compliance with the provisions

of this Agreement or the MOl
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Notwithstanding anything to the contrary contained elsewhere in this Agreement, ¢ r&bp"'f':ive

and J&J shall not be entitied (except with the prior written consent of Areva) duringlthe Lot

in Period to:

221.1. dispose of or alienate or transfer any of their Equity in terms of this Agreement
or otharwise; or

221.2, undertake any other transaction of any nature whatsosver in relation to any of
their Equity.

Subject always {o the provisions of this Agreement (incfuding, bu! not limited to, the

provisions set out in clauses 23 and 24 below):

2221, Group Five and J&J may, after the Lock-in Period, dispose of or enter into any
fransaction in respect of all or any of their Equity; provided that such disposal
and/or transaction shall not result in a direct or indirect shareholding or interest

in the Company being held by a Competitor; and

2222 J&J may, after the Lock-in Period, dispose of all or any of its Equity, provided
that:

222.21. such disposal shall not materially adversely affect the BEE

status/rating of the Company;,

22222 none of the warranties and undertakings in clause 23 have been

P4
B S
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22223, it is a condition to any such disposal by J&J that the entity/person
that acquires any Equity from J&J shall agree to be bound by the
terms and conditions of this Agreement, including, but not limited to,
the warranties, undertakings and obligations imposed on J&J

contained in this clause 22 and clauses 23 and 25.
23. BEE WARRANTIES AND UNDERTAKINGS BY J&J
J&J warranis and undertakes in favour of each Shareholder and the Company that:

23.1. on the Effective Date the BEE Ownarship Score of J&J will be as set out in Schedule 5,
being the most recent BEE Ownership Score received by J&J; and

23.2. onthe Effective Date and at alf times during the BEE Compliance Period:

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
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23.2.1. Black People shali have more than 51% (fifiy one percent) of the bg@?oia

ownership of J&J; and

2322, should the percentage of beneficial ownership by Black People in J&.I fall below
51% {fifty one percent), J&J shall have 90 (ninety) days from having received
written notice of such defauit from any other Party, to remedy such defauit.

24, SALE OF EQUITY AND PRE-EMPTIVE RIGHTS

24.1. Save for any sale in terms of clauses 28, 29 and 30, to which the terms of this clause 24
shall not apply, any Shareholder (the “Selling Shareholder™, wishing to sell or transfer any
Shares shall be obliged to aoffer all such Shares in, and all, or a corresponding portion of, his
Claims (if any) (the Equity} to the other Shareholder(s) (the ‘Remaining Sharehoider(s)")
on a pro-rala basis by giving nofice in writing thereof (the “Transfer Notice”) to the

Company and io the Remaining Shareholder(s).

242 The Transfer Notice shall state the following in respect of the sale of the Equity:

24.2.1. the purchase price (which shall sound in money and be payable in Rand);

24.2.2. the terms as to payment thereof and as 1o the provision of security (if any) for )
payment; j R

24.2.3. the suspensive or resolutive conditions thereto;

2425, any other malerial terms thereof.

2424, the identity of the purchaser and its ultimate Controller(s), if applicable; and {\J\QX/
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24.3. The Remaining Shareholder(s) shall have an irrevocable option to purchase the Selling
Shareholder's Equity for a period of 20 (iwenty) Business Days after receipt by the
Remaining Shareholder(s) of the Transfer Notice at the price and upon the terms and
conditions set out in the Transfer Notice, and subject to the provisions hereof, and the option
shalt be exercisable by notice in writing given to the Selling Sharsholder at any time within

the prescribed peried.

244, |If
24.4.1. a dispute arises at any time belween the Remaining Shareholders as to the
portion of the Equity to be acquired by them, then they shall each be entitled to
acquire a proportion thereof; or
2442 only some of the Remaining Shareholders desire to exercise the optioff i terrERar Bz ™=
of the provision thereof, then each such Shareholder shall be en\tiljg;gha'ﬂd"" T e,
el -'

obliged to acquire a proportion thereof,

such proportion being the same proportion as exists between the number of Shares it by
each such Remaining Shareholder and the total number of Shares held by all such

Remaining Shareholders.

24.5. If the Remaining Shareholder(s) fail(s} to exercise the option within the prescribed period,
then the Selling Shareholder shall be entitied for a period of 60 {sixty) Business Days after
the expiry of the prescribed period to sell his Equity to any third party provided that:

24.5.1. ihe Selling Shareholder shall not sell his Equity at a price less than the price
stated in the Transfer Notice and/or on terms or conditions more favourable
than the terms and conditions stated in the Transfer Notice unless he first offers
the same for sale to the Remaining Shareholder(s) for a period of 10 (ten)
Business Days at the price and/or on the ferms and conditions which he is

willing to accept therefor;

2452, if the Selling Shareholder fails to sell his Equity within the period of 60 (sixty}
Business Days aforesaid, then if the Sailing Shareholder still thereafter desires

to sell or transfer his Equity, he shall be obliged to again comply with the 1}\’

provisions of this clause 24; and

245.3. if the Selling Shareholder’'s Equity is sold in pursuance of the provisions of this Y\/@/
clause 24:

24.5.31. the Company shall be obliged to transfer any shares sold; and
/ /
! f]
- (
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24532, if any Claim Is ceded te more than 1 (one) person, the Company
agrees 1o a cession of paris of the Claim and to recognise the
purchaser of each part of the Ciaim as the true creditor in respect

thereof,

provided that such purchaser has become a Shareholder in accordance with the

provisions of this Agreement.
25. INTRA GROUP TRANSFERS
25.1.  Notwithstanding any other provisions to the contrary in this Agreement:

25.1.1. Areva, Group Five and J&J shali be entitled at any time and from time to time to
transfer all or sume only of their Equity to any of their respective Affiliates, and

MECENTHAR O THE HIGH COUKE oo SOUTH AFRCA
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25.1.2, the Individual Shareholders shall be entitled at any time and from :imer i
transfer all or some ondy of their Equity to any of their respective faniiy s

subject to clause 25.3 below,

provided that (i} the transferse shall have agreed in writing to be bound by the provisions of
this Agreement and all other agreements that may at any time or from time to time exist
between the Company and its Shareholders, or between the Shareholders infer se, (i) the
Shareholder so transferring its Shares in terms of this clause 25 binds itself as surety and

co-principal debtor with the transferee in terms of this Agreement.

25.2.  J&J undertakes to the other Sharsholders and the Company that any fransfer of its Equity to
any of its Affiliates, in accordance with this clause 25, shall not materially adversely affect

the BEE staltus/rating of the Company.

25.3.  Each Individual Shareholder undertake to the other Shareholders and the Company that any
transfer of its Equity to a family trust, in accordance with this clause 25, shall be subject to

the following conditions:

25.3.1. the Individual Shareholder having obtained the prior written consent of the
Board {which consent shall not unreasonably be withheld or delayed) for such

transfer to its family trust {"Permitted Trust™);

253.2 the Individual Shareholders having given prior written notice of such transfer to
the other Shareholders, which nofice shall include the identity of ihe proposed

transferee;

e

25.3.3. the Individual Shareholder in question being, and at all times remaining, z

trustee and beneficiary of the Permitted Trust; \\& }
T A 7
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253.4. the Individual Shareholder concerned being irrevocably appointed by the
Permitted Trust to be the sole representative of the Permilted Trust at all
meetings of the Shareholders and otherwise with regard to the affairs of the

Company,;
253.5. should:

25351, the Individual Shareholder concerned cease fo be a trustee and
beneficiary of the Permitted Trust; or

25.3.5.2. cease to be the sole representative of the Permilted Trust as

aforesaid; or

253.5.3. should any person other than such Individual Shareholder andfor

his immediate relations become directly or indirectly in{
the Permitted Trusi,

by the Permilted Trust to be iransferred back to the Individual Shareholder

concerned or another Permiited Trust;
25.3.6. should an Individual Shareholder:

25.3.6.1. breach any of the provisions of clause 25.3.5 and the provisions set
out in clause 37 being applied against such Individual Shareholder
and the breach is not remedied within 26 (twenty five Business
Days of the wiitten notice calling on the breach being remedied

2536.2. die; or

25.3.6.3. resigh or be retrenched, dismissed or no longer be employed at the

Company for whatsoever cause,

a Deemed Offer Event, as contemplated in clause 31 shall be dsamed lo have

occurred. As soon as the Deemed Offer Event oceurs, the Permilted Trust shall

be obliged to immediately notify in writing (the “Deemed Offer”) the Company .
and the other Shareholders of the happening of such eveni. The Deemed Offer

in terms of this clause 25.3.6 shall be deemed to have been made mutatis W

mutandis on the basis set out in clause 31.

Affiliate as provided for in clause 25.1, provided that the material asset of such Affiiate
(being 50% or more of the totai value of all of the assets of such Affiliate) is the Equity in
question, in the event that there is a change in Control of such Affiiate, such Affiliate shal! be })

In the event that any of Areva, Group Five andfor J&J transfer any or all of the Equity to an \\/
N?

) o
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deemed to have offered all its Equity to the other Sharehoiders on the terms and conditions

of clause 24, mufatis mufandis.

COME ALONG

26.1. Notwithstanding the provisicns of clause 24 above, if at any time the Shareholder(s)
individually or collectively holding not less than 70% {seventy percent) of the Shares {lhe
“Majority Shareholder{s)’) receive(s} an offer (the "Offer”} for all the issued shares in the
capital of the Company from a third parly (the “Offeror”) which it {they) wish(es) to accept,
then the following provisions shall apply:

26.1.1. the Majority Shareheclder(s) shall forthwith and in writing furnish the other
Shareholder(s) (the "Minority Shareholder{s)") with full details of the Offer;

HECSNTRAR OF THE MIGH COUKT OF SOUTH AFIOCA
CUALTEN | oo AL Do

26.1.2. within 20 (twenty) Business Days of receipt of the said details, thpMinopgpecues

Shareholder(s) shall be entitled to purchase from the Majority Shareholaz, their

(its} Equity at the same price and on the same terms and condition s,"h}iir'tatis

mutandis, contained in the Offer; and

26.1.3. if the Minority Sharehoider(s) elect{s} not to purchase the Equity as provided for
in clause 26.1.2 above, then the Minority Shareholder(s) shall be obliged, if
required by the Offeror or the Majority Shareholder(s), 1o sell ifs (their) Equity to
the Offeror at the same price and on the same terms and conditions, mutafis

mutandis, contained in the Offer.
26.2. The provisions of clause 26.1 above shall only apply if:
28.21. the third party is dealing bona fide and at arm's length; and

26.2.2, the Offer includes terms and conditions relating to the purchase price, the terms
as to payment thereof and the terms as to the provisions of security (if any) for

the payment thereof.
TAG ALONG

Notwithstanding the provisions of clause 24 above, if at any fime one or more Shareholder(s)

individually or callectively holding more than 70% (seventy percent} of all the Shares (the “Majority /
Shareholder(s}”) receive(s) an offer (the “Offer”} for at least 70% (seventy percent) of the Shares

plus one Share from a third parly (the "Offeror”} dealing bona fide and at arm’s fength, which it I\N}S{/

(they) wish(es) to accept, then the following provisions shall apply:

27.1. the Majority Shareholder(s) shall forthwith and in writing furnish the other Shareholder(s} \/J?

{the “Minority Shareholder(s)”) with full details of the Offer including, the price, terms of

et

o
N 7
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payment, terms of security for payment (if any) and the identity of the Offeror and its direct or

indirect Controliers {if applicable);

27.2.  the Minority Shareholder(s) shall be entitled, by notice in writing to such effect to the Majority
Shareholder(s), within 20 {twenly) Business Days of receipt of the said details, to require
that its (their) Equity (the “Minority Equity") be acquired by the Offeror at the same price
and upon the same terms and conditions mufalis mutandis as are contained in the Offer;

and

27.3. the Majority Sharéholder(s) shall not be entitted to accept the Offer unless the Offeror

purchases the Minority Equity offered for sale in terms of clause 27.2 above.

PUT OPTION IN FAVOUR OF INDIVIDUAL SHAREHOLDERS

HECSNTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
gRETEN | Crc Al FEARIH
HANRE LI LIRS

28.1. Any Individual Shareholder shall be entitled at any time afler the third annivers

clause 28,

28.2. A Put Notice may only be in respect of all {and not a portion) of the Equity of an Individual
Shareholder. For the avoidance of doubt, it is recorded that one or more Put Nofices may

be given at the same time.

28.3. The Put Equity shall be acquired by the Company with effect from the date of the Put Nolics,
subject to clauses 28.4 and 28.7 below.

28.4. The purchase price {"Put Price”) of the Put Equity shall be the fair market value thereof as

determined in accordance with clause 33 helow.

28.5. Notwithstanding the aforegeing, the Board of the Company shall determine, within 10 (ten)
Business Days of the Put Price being defermined, whether the Company would be able to
satisfy the solvency and liquidity test provided for in section 4 of the Act, if it were to acquire
the Put Equity. The Company shall inform the Shareholders within 15 (fifteen) Business
Days of the Put Price being determined of {i) the outcome of the Board's determination
regarding the solvency and liquidily test, {ii) the amount of the Put Equity being acquired by
the Company, and (iii) the Put Price. Group 5 and J&J shall be obliged to acquire, pro rata
to their respective shareholding in the Company, any of the Put Equity not being acquired by
the Company due {o the solvency and liquidity test not being met, subject to,clause 28.6 '\}\%/

helow.
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28.6. Upon exercise of the put option(s), the Parfies agree to maintain the Areva Threshold,
unless otherwise elected by Areva and notified in writing by Areva to the Campany and the

other Shareholders within 5 (five) Business Days of receiving the Put Nofice.

28,7. The Parties agree that the Company shall only be entitled to acquire up to such number of
the Pui Equity that will maintain the Areva Threshold, unless otherwise elected by Areva in
accordance with clause 28.6 above. Group 5 and J&J shall be abliged to acquire any of the

Put Equity not acquired by the Company as a result of the provisions of this clause 28.

28.8. Payment for the Put Equity shall be in cash and shall be made (subject to delivery of the Put
Equity) within 20 {twenty) Business Days after the date on which the Put Price shail have

been finally determined, against delivery of the Put Equity concerned.

28.9. The Sharehalders shall undertake any and all necessary actions {o enable the ';g;:",l;.‘:,,:;.,,“q,,b

o
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(and/or Group 5 and J&J as the case may be) to acquire ownership of the Pt Eqmly, "
including, but not limited to, the passing of a special resotution in terms of section ttéé,%, the f
Act authorising the acquisition by the Company of the Put Equity. Should ahy_af the
Shareholders fail to do so, such Shareholders shall be deemed to have appoinies e

Company irrevocably in rem suam as its lawful attorney and agent to execute such

resolution on its behalf and further to sign all such documents and do all such other things
as may be necessary or desirable to enable the Company {and/or Group & and J&J as the

case may be) to acquire ownership of the Put Equity.

28.10. Save for the warranties by the Individual Shareholder exercising its put option that {i) it is the
sole and beneficial owner of the Put Equity, (ii) the Put Equity is free and ¢lear of all liens
and encumbrancss, (iil) it is not prohibited in any way from transferring the Put Equity, and
{iv) upon registration thereof in the name of the Company (and/or Group 5 and J&J as the
case may be), such transferee(s) will be and become the sole and beneficial owner thereof,
including all rights therein and thereto, no other warranties or guarantees are given by such

Individual Sharsholder in relation to the sale of the Put Equity.

28.11. Once an Individual Shareholder has delivered a Put Notice, the other Individual
Shareholders may within 15 (fiteen) Business Days of receipt of such Put Notice also elect

Shareholders. Should such other Individual Shareholders not elect to exercise their put

{o exercise their respective put options by delivering a Put Notice to the Company and the (’
options within this 15 (fiftaen) Business Day period, such Individual Shareholders shall be {

preciuded from exercising their put options for a period of 6 (six) months from the date on
which the aforesaid Put Notice was received. M%/

28.12. All reasonable cosis incurred in respect of the implementation of the aforesaid put option,
including securities transfer tax payable in terms of the STT Acl, any fees {including VAT /J

thereon) which may be charged by the Valuation Expert for determining the value of the Put

o b
O 75
G
2
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Equity and any legal costs incurred by the Company in relation to the implementation of the
put option, shall be borne by the Company.

29. CALL OPTION IN FAVOUR OF AREVA

294, If:
29.1.1. any of the Individual Shareholders have exercised their put option in terms of
clause 28 above; and
29.1.2. as a result of such put option being exercised, Group 5 and J&J acquired Put

Equity in accordance with the provisions of clauses 28.5 and 28.7,

then Areva shall be eniitied, within 20 {twenly) Business Days of the Put Equity being
transferred, to call on Group 5 and J&J jointly by giving written notice (*Areva Call"NGiiéesiinamaarm

to them to acquire up to such number of the Put Equity acquired by Group 5 and J&.that™

Areva would have had to acquire if such Put Equity was put to Group 5, J&J and ARG pro

rata to their respective shareholding ("Areva Call Equity”}, in which event a salg o sachi

Areva Cali Equity shall be deemed to have been concluded in accordance with the
provisions of this clause 29. For the sake of clarily, upon exercise of this call oplion, Areva
should be placed in the position it would have been, had Areva also had an obligation to

acquire the Put Equity In accordance with the provisions of clauses 28.6 and 28.7.

29.2. The Areva Call Nolice may only bs in respect of all {and not a portion) of the Areva Call
Equity.

29.3. The Areva Call Equity shall be acquired by Areva with effect from the date of the Areva Call

Notice, subject to clause 29.5 below.

29.4. The purchase price (“Areva Call Price”) of the Areva Call Equity shall be the price paid for
the Areva Call Equity by Group 5 and J&..

29.56. Payment for the Areva Call Equity shall be in cash and shall be made (subject to delivery of
the Areva Call Equity)} within 20 {twenty) Business Days, against delivery of the Call Equity

concemed.

|
28.6. The Shareholders shall undertake any and all necessary actions to enable Areva to acquire 'C]L ‘
ownership of the Areva Call Equity. Should any of the Shareholders fail to do so, such
Shareholders shall be deemed to have appointed Areva irrevocably in rem suam as its
lawful attorney and agent to execute such resolutions on its behalf and further to sign alt N{&/

Areva to acquire ownership of the Areva Call Equity.

such documents and do all such other things as may be necessary or desirable to enable
v 2

=
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Save for the warranties by Group 5 and J&J that (i) they are the sole and beneficial owners
of the Areva Call Equity, (i) the Areva Call Equily is free and clear of all liens and
encumbrances, (i)} they are not prohibited in any way from transferring the Areva Cali
Equity, and (iv) upon registration thereof in the name of Areva, Areva will be and become the
sole and beneficial owner thereaf, including all rights therein and thereto, no other watranties

or guarantees are given by Group 5 and J&J in relation to the sale of the Areva Call Equity.

All reasonable costs incurred in respect of the implementation of the aforesaid call option,
including securities transfer tax payable in terms of the STT Act, any fees (including VAT
thereon) and any legal costs incurred by the Company in relation to Areva exercising its call

option, shall be borne by the Company.

CALL OPTION IN FAVOUR OF THE COMPANY, AREVA, GROUP § AND J&J

30.1.

30.2.

30.3.

30.4.

30.6.

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA
CUALFTEN | Cec AL, DEARIH
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The Company shali be entitled at any time after the third anniversary of the Effectiye Date.to....
.-;'.-'Jl'r‘-'n

éab‘%{,_'n to

calt on any of the Individual Shareholders by giving written notice ("Call Notice™} i it
acquire all of the Equity {"Call Equity”) of such Individual Shareholder(s), in whigh-sventa

sale of such Call Equity shail be deemed to have been concluded in accordance with the

provisions of this clause 30.

A Cali Notice may only be in respect of all (and not a portion) of the Equity of an Individual
Shareholder. For the avoidance of doubt, it is recorded that one or more Call Notices may

be given at the same time.

The Call Equity shall be acquired by the Company with effect from the date of the Call

Notice, subject to clauses 30.5 and 30.7 below.

The purchase price {"Call Price”} of the Call Equity shall be the fair market value thereof as

determined in accordance with clause 33 below.

Notwithstanding the aforegoing, the Board of the Company shall determine, within 10 (ten)
Business Days of the Call Price being determined, whether the Company would be able to
satisfy the solvency and liquidity test provided for in section 4 of the Act, if it were to acquire
the Call Equily. The Company shall inform the Shareholders within 15 (fifteen) Business
Days of the Call Price bsing determined of (i) the outcome of the Board's determination
regarding the scivency and liquidity test, (ii) the amount of the Call Equity being acquired by
the Company, and (iii) the Call Price, Areva, Group 5 and J&J shall be obliged to acquire,
pro rata to their respeciive shareholding in the Company, any of the Call Equity not being

acquired by the Company due to the solvency and liquidity test not being met, subject lo

?9
clause 30.6 below. N\%b
X

GT
Page 65 of 222 }



25/3/2024-3:43:17 PM

40

30.6. Upon exercise of the call option(s), the Parties agree to maintain the Areva Threshold,
unless otherwise elected by Areva and notified in wriling by Areva to the Company and the
other Shareholders within 5 (five) Business Days of receiving the Call Notice.

30.7. The Parties agree that the Company shall oniy be enitled to acquire up 1o such number of
the Call Equity that will maintain the Areva Threshold, unless otherwise elected by Areva in
accordance with clause 30.6 above. Group 5 and 48J shali be obliged o acquire any of the
Call Equity not acquired by the Company and/or Areva as a result of the provisions of this

clause 30.

30.8. Payment for the Cail Equily shall be in cash and shall be made {subject to delivery of the
Call Equity) within 20 (twenty) Business Days after the date on which the Call Price shall
have been finally determined, against delivery of the Call Equity concerned.

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA
CUALFTEN | Cec AL, DEARIH
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30.9. The Sharsholders shall underiake any and all necessary actions to enable the CQTPEW;!-“
(andfor Areva, Group 5 and J&J) to acquire ownership of the Call Equity, includir Ll
limited to, the passing of a special resolution in terms of section 48 of the Act authorizingt
acquisiticn by the Company of the Call Equily. Should any of the Shareholders fail to do sc;,"

such Shareholders shall be deemed to have appointed the Company irrevocably in rem

suam as its lawful attorney and agent to execute such resolutions on its behalf and further to
sign all such documents and do all such other things as may be necessary or desirable to
enable the Company (andfor Areva, Group 5 and J&J as the case may be) fo acquire

ownership of the Call Equity.

30.10. Save for the warranties by the Individual Shareholder(s) that received Call Notices that (i) it
is the sole and beneficial owner of the Cali Equily, (i) the Call Equity is free and clear of all
liens and encumbrances, (i) it is not prohibited in any way from transferring the Call Equity,
and {iv) upen ragistration thereof in the name of the Company (and/or Areva, Group 5 and
J&J as the case may be) the transferee(s) will be and become the sole and beneficial owner
thereof, including all rights therein and thereto, no other warranties or guarantees are given

by such Individual Shareholder(s) in relation to the sale of the Call Equity.

30.11. Al reasonable costs incurred in respect of the implementation of the aforesaid call option,
including securities transfer tax payable in terms of the STT Act, any fees (including VAT
therean) which may be charged by the Valuation Expert for determining the value of the Call
Equity and any legal costs incurred by the Company (and/or Areva, Group 5 and J&J as the
case may be) in relation fo the exercising of its (their) call optior, shall be borne by tha

Company.
. DEEMED SALE OF EQUITY
31.1.  Inthe event of {"Deemed Offer Event”). \l\i}i

%7/*
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31.1.4.
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the death of an Individual Shareholder; or

an Individual Sharehoider resigning or being retrenched, dismissed or no fonger

being employed at the Company for whatsoever cause; or

a Shareholder being placed into sequestration, liquidation or under judicial
management cor wound-up, in any case whether provisionally or finally and

whether voluntarily or compulscrily; or

an Individual Shareholder commilting the following acls of insolvency as
contained in Section 8 of the Insolvency Act No. 24 of 1934 and fails to take
such necessary steps to remedy such acts of insolvency within 7 (seven)

Business Days after receipt of written notice from the Company or the other

Shareholders calling upon such Individuat Sharehalder to do so: PR gy T e e e

CUBLFTEN Loec AL, DA
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31.1.4.1.  if a court has given judgment against the Individual Share}

e
such Individual Shareholder fails, upon the demand of the officer

o FELR 007 TRl e 001 COUET CF 0T A B

whose duty it is to execute that judgment, fo satisfy it or loindicaturmts
fo that officer disposable properly sufficient to satisfy it, or if it
appears from the return made by that officer that he has not found
sufficient disposable property to salisfy the judgment, provided that
where such demand is pursuant to a default jJudgment given against
an Individual Shareholder and such Individual Shareholder notifies
the Company within the 7 (seven} Business Days period referred to
above that it has taken sieps to have such judgment rescinded,
pravided that such steps are likely, in the reasonable opinion of the
Company, to result in the default judgment being rescinded, the
Individual Shareholdsr shall be deemed to have taken the
necessary steps to remeady the act of insclvency referred to in this

clause 31.1.4.1; or

31.1.4.2.  if the Individual Shareholder removes or attempts to remove any of
such Individual Shareholder’s property with intent to prejudice such
Individual Shareholders creditors or to prefer one creditor above

another; or

31.1.43. if the Individual Shareholder makes or offers fo make any
arrangement with any of such Individual Shareholder's creditors for
releasing such Individual Shareholder wholly or partially from such

Individual Shareholder’s debts; or \}}/,‘/

Page 67 of 222



31.2.

31.3.

314

25/3/2024-3:43:17 PM

42

31.1.4.4. if the Individual Shareholder gives notice in writing to any one of
such Individual Sharsholder's creditors that such Individual
Shareholder is unable to pay any of such Individual Sharehclder's

debts; or

31.1.5. Areva, Group Five or J&J giving any notice or taking any steps {o convene a
meeting of its sharaholders to adopt a resolution placing i in fiquidation or under
judicial management or business rescue, in either case whether provisionally or

finally; or

31.18. Areva, Group Five or J&J making or attempling to make or recommending any

general offer of compromise with any or all of its creditors; or

31.1.7. the lawful seizure and attachment in terms of a final unappeaiable jupee et o

JOHAMRE LILIED

the whole or part of any Shareholder's Equity,

then such Shareholder (the “Offeror”), or where applicable, its representative
deemed to have put its Equity to the Company in accordance with the provisiong
31.4 below, at the price to be determined in terms of clause 33 below (which price the

Offeror acknowledges is a fair and reasonable price).

As soon as a Deemed Offer Event occurs, the Offeror shall be obliged o immediately notify
in writing (such notification being referred to as the “Deemed Offer’) the Company and the

other Shareholders of the happening of such event.

Within 5 {five) Business Days of receiving the Deemed Offer, the Sharehoklers shall appoint
a Valuation Expert to determine the price of the Offerar's of the Equity in terms of clause 33

below.

Upen acceptance of the Deemed Offer by the Company, a sale of the Equity shall be

deemed fo have been concluded an the following terms and conditions:

3141, subject to clause 31.5 below, the entire Equity held by the Offeree shall ba

acquired by the Company;
31.4.2. the sale shall be effective from the day prior to the Deemed Offer Event;
31.4.3. the purchase price shall be determined in accordance with clause 33 below and 7

shall be payable within 10 (ten) Business Days after the date on which such i
price is determined (against delivery by the Offeror to the Company of the share

certificates in respect of the Shares forming part of the Equity, together with
relevant transfer forms, duly signed and in blank as to transferee, and a duly (\/
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executed deed of cession in raspect of the Claims (if any) forming part of the

Equity),

31.4.4. the Shareholders (including the Offeror} undertake, or procure the undertaking
of, any and all necessary aclions to enable the Company fo acquire ownership
of the Offerors Eguity, including, but not limited to, the passing of special
resolutions in terms of (i) section 48 of the Act authorising the acquisition by the
Company of the Offeror's Equity and/or (ii} section 112 of the Act authorising
the disposal of the Offeror's Equity. Should the Shareholders {including the
Offeror} fail to do so, the Shareholder(s) and/or the Offeror shall be deemed to
have appointed the Company irrevocably in rem suam as its lawful attorney

and agent to execute such share transfer form and deed of cession con its behalf

and further to sign all such documents and do all such other things as may be
.

necessary or desirable to enable the Company to acquire ownersljip—of-thé

P

Equity purchased by it; and

31.4.5. all reasonable costs incurred in respect of the implementation of the||&iGigsaig.:

deemed sale, including {but not limiled to) securities transfer tax payable in
tarms of the STT Act, any fess (including VAT thereon) which may be charged
by the Valuation Expert for determining the value of the Equity in relation to the
deemed sale shall be borne by the Company. In addition, the Company shall
bear its own l{egal costs in respect of lhe Deemed Offer and the Accepting
Shareholders (as defined in clause 31.5), if any, shall each bear their own

costs.

Notwithstanding the aforegoing, the Board of the Company shall determine, within 10 (ten)
Business Days of the price of the Offeror's Equity being established by the Vatuation Expert,
whether the Company would be able to satisfy the solvency and liquidity test provided for in
section 4 of the Act if it were to acquire the Offeror's Equity. Should the Company not be in
a position, by virtue of section 4 of the Act, to acyuire ali or some of the Offeror’s Equity, the
Company shall inform the Offeror and the remaining Shareholders within 15 (fifteen)
Business Days of the price of the Offeror's Equity having been established by the Valuation
Expert of {i} the oulcome of the Board's defermination regarding the solvency and liquidity
test, (i) the amount of the Offeror’s Equity not being acquired by the Company and (jii) the
price determined by the Valuation Expert. Within 5 (five) Business Days of receiving the
latter notice, the remaining Shareholders {"Accepting Shareholders”) must nolify the
Offeror and the Company whether they elect o accept the Deemed Offer. The Accepting
Shareholders and/or the Company (as the case may be} shall acquire all the Offeror's Equity
on the same terms and conditions mufafis mufandis as the Company, pro rala to the

shareholding of the Accepting Shareholders. Mg_/ ﬂ
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32 BREACH CALL OPTION

32.1. Should a Shareholder (the “Defaulting Shareholder") breach any material provision of this
Agresment angd fail to remedy such breach within a period of 15 (fifteen) Business Days,
measured from the date upon which the Defaulting Shareholder has been given notice to
remedy such breach, the Company shall have the right (“the Breach Call Option”),
exercisable within a period of 90 (ninety) days of the notice of breach, to purchase from the
Defaulling Sharehelder ail {but not part only) of the Equity then held by such Defaulting
Shareholder and not subject to any prior sale in terms of this Agreement, upon the terms

and conditions set out in this clause 32.

32.2. The Company shall exercise its Breach Call Option in terms of clause 32.1 above by the
delivery to the Defaulting Sharshotder of written notice to the effect that the Defaulting

i 1T COUKT CF SoUTH ARIGCA

Shareholder shali be reguired to seli to the Company which shall be obiiged to pufChase  giiiinas
(subject to clause 32.8 below) of the Defaulting Shareholder’s Equity at a price (the “Z=cach '

Call Price”) corresponding to:

3z21. the fair market value of the Defaulting Shareholder's Shares as determined in
terms of clause 33, less 20% ({twenly percent) where such breach by a
Shareholder amounts fo an act of dishonesty or fraud, which resuls in such
Defaulting Shareholder being lawfully dismissed from the employ of the
Company or as a resull of a resignation by the Defautiing Shareholder permitted
by the Company in lieu of dismissal, and in the event of any other breach of a
material provision of this Agreement (other than an act of dishonesty or fraud
which results in such Defaulting Shareholder being lawfully dismissed from the
employ of the Company or as a result of a resignation by the Defaulting
Shareholder permitted by the Company in lieu of dismissal), the Breach Cali
Price shall be the fair market value of the Defaulling Shareholder's Shares as

determined in terms of clause 33, iess 10% (ten percent); plus

3222 the face value of the Defaulting Sharsholder’s Claims, if any, as determined in

terms of clause 33.

32.3. The Defaulting Shareholder shall be obliged to sell and against payment of the Breach Call
Price deliver and transfer to the Company the Equity so purchased. Payment for the
Defaulting Shareholder's Equily shall be in cash and shall be made (subject to delivery
aforesaid) within 20 (lwenty) Business Days after the date on which the Breach Calt Price
shali have been finally determined, against delivery of the Equity concerned.

32.4. The Defaulting Shareholder and the remaining Shareholders shall undertake any and all
necessary actions tc enable the Ccmpany to acguire ownership of the Defaulting
Shareholder's Equity, including, but not limited to, the passing of special resolutions in terms
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of (i) section 48 of the Act authorising the acquisition by the Company of the Defaulting
Shareholder's Equity andfor (ii) section 112 of the Act authorising the disposal of the
Defaulting Shareholder's Equity. Should the Shareholders (including the Defaulting
Shareholder) fail to do so, such Shareholders shali be deemed to have appointed the
Company ivevocably in rem suam as ils lawful attorney and agent to execute such
resolutions on its behalf and further to sign all such documents and do all such other things
as may be necessary or desirable to enable the Company to acquire ownership of the

Defauiting Shareholder's Equity.

32.5. Save for the warranties by the Defaulting Shareholder that (i) it is the sole and beneficial
owner of the Equity so purchased by the Company, (i} the Equity is free and clear of all liens
and encumbrances, (i) it is not prohibited in any way from transferring the Equity 1o the
Company, and (iv) upon registration thereof in the name of the Company will be and become

MESENTHAR O THE HIGH COUKE oo SOUTH AFRCA
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the sole and beneficial owner thereof, including all rights therein and thereto,no—othéf=—=——

warranties or guaraniees are given by the Defaulting Shareholder to the Company|iri ’ﬁ%ﬂ,tion
C

to the sale of the Equity.

32.6. All reasonable costs incurred in respect of the implementation of the aforesaid Breach Call
Option sale, including securities transfer tax payable in terms of the STT Act, any fees
(including VAT thereon) which may be charged by the Valuation Expert for determining the
value of the Equily and any reasonable legal costs incurred by the Company in relation to
the exarcising of its Breach Call Option, shall be borne by the Defaulting Shareholder.

32.7. The exercise by the Company of the Breach Call Option in terms of this clause 32 shali be
withaut prejudice o any other rights the Shareholders andfor the Company may have at law
andfor under this Agreement, including the right to claim damages from the Defaulting
Shareholder, provided always that when determining the quantum of such damages account
shall bs taken of the fact that the Company would have purchased the Defauiling
Shareholder's Equity at the Breach Call Prics, being a price below the fair market value of
the Shares.

328 Notwithstanding the aforegoing, the Board of the Company shall determine, within 10 (ten)
Business Days of the Breach Call Price being determined by the Valuation Expert, whether
the Company would be able to satisfy the solvency and liquidity test provided for in secticn 4
of the Act, if it were to acquire the Defaulting Shareholder’s Equity. Should the Company not
be in a position, by virtue of section 4 of the Act, to acquire all or some of the Defaulting
Shareholder's Equity, the Company shall inform the Defaulting Shareholder's and the
remaining Shareholders within 15 (fiftean) Business Days of the Breach Call Price having MM/
been determined by the Valuation Expert of (i} the outcome of the Board’s determination |
regarding the solvency and fiquidity test, (i} the amount of the Defaulting Shareholders
Equily not being acquired by the Company and (iii) the Breach Cali Price. Within 5 (five) /,/

my == W AN
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Business Days of receiving this notice, the remaining Shareholders (*Accepting
Shareholders™) shall notify the Defaulting Shareholders and the Company whether they
elect to exercise the Breach Call Option. The Accepting Shareholders andfor the Company
shall acquire all of the Defaulting Shareholders' Equity on the same terms and conditions
mutatis mutandis as the Company, pro rala to the shareholding of the Accepting

Shareholders,

DETERMINATION OF VALUE OF EQUITY

33.1.

33.2.

33.3.

33.4.

33.5.

In the event that any of the Shareholders (the “Selling Shareholder”} is obliged to sellf its
Equity to the Company and/or the other Shareholders in terms of clauses 28, 30, 31 and 32
above the Equily (and the subscriplion price of any Equalisation Shares in terms of clause

19.4) shali be valued or determined in terms of this clause 33, unless otherwise agreed in

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
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writing by all the Shareholders. P

The Valuation Expert shall, upon a written request by any Sharcholder and af

invited written representations from the Shareholders or their representatives apeihaying

afforded them a period of 10 (ien) Business Days to submit such representations, determine

the value of the Selling Shareholder's Shares within a reasonable time.

The costs of the Valuation Expert in relation to the vaiuation shall be borne, in the case of
breach, by the Defaulting Shareholder (as defined in clause 32.1); or, in any other case by

the Company.

The invitation in clause 33.2 shall invite the Shareholders to state their views in respect of.
334.1. the value of the Selling Shareholder's Shares; and

3342, the method for valuing the Selling Shareholder's Shares.

Should it become necessary to determine the value of a Selling Shareholder's Shares or the
Equalisation Shares (the "Valuation Shares”) for purposes of this clause 33, such value

shall be determined as being the fair market value of the Valuation Shares in accordance

with the following provisions:

335.1. a discounted cash flows valuation method ("DCF);
33.5.2. a comparable multiples method, if applicable;
33.5.3. a precedent muttiples method, if applicable; and

33.54. the DCF shall factor in current value-impact items, as well as foreseeable
addilional value-impact items, expected by both the Selling Shareholder(s) and %/5
(4

the remaining Shareholders; 9 {
{ .
et /J/’ ‘-‘a £ E
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33.5.5. the Vaiuation Expert shalf take into account all such other facts relating 1o the
business and the affairs of the Company as they may consider necessary or
desirable, including those facts which they consider may be taken into account
by a bona fide independent purchaser in an arm's fength transaction, including
but not limited to valuating on the assumption that the Company and the
Sharehelders will perform all their obligations in terms of any binding agreement
concluded by the Company or that the Company and the Shareholders will
comply with any undertakings they may have submitted in terms of a tender o a
third parly, but shall not take into account (i} any exiraordinary or non-recuring
expenses, (i) that the Valuation Shares constitute a minority interest (if
applicable) and (iii) that the valuation may be in respect of the Shares of an
Individual Shareholder who has or is, whether alone or together with other

Individual Shareholders, about to leave the employ of the Company)
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in the event that the Individual Shareholder is Ieavmg the emp v, of the-

or pursuant to a notice) or as a result of resignafion permitted by the Company

in lieu of dismissal for misconduct which jusfifies dismissal or poor performance,

then the Valuation Expert may take this factor into account in the valuation; and

33.586. the Valuation Expert shall determine the proper method to be applied in valulng
the Valuation Shares, provided that (i) such method will not prejudice any
Shareholder and (i) the Valuation Expert shall have regard {o the wrilten
representations in clause 33.2, fo the extent that such representations make
reference fo the method to be adopted in valuing the Valuation Shares,
whereafter the Valuation Expert shall decide upon the method to be applied.

33.6. Shareholders' Claims shall be valued by the Valuation Expert at the face value {including

accrued interest) thereof.

33.7. The Shareholders shall immediately be informed of the valuation of the Valuation Shares by
fhe Valuation Expert. The Valuation Expert shall be obliged io specify in writing to the
Shareholders the basis of their valuation and the reasons therefor. in the case of a
Shareholder's insolvency or death, its liquidator or the executor of its estate, as the case

maybe, shall be thus informed.

relating o, or arising out of, the valuation of the Valualion Shares, then such Sharehalder
shall forthwith consult with the other Shareholders and the Valuation Expert in order to
resolve the difference or dispute. If after such discussions, the Dissatisfied Shareholder is

33.8. Should a Shareholder (“Dissatisfied Shareholder”) not agree with any matter whatsoever JV\K_/

not satisfled with the outcome of the discussions, such Shareholder may refer me Valuatlon

o »e
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Expert's decision for review to an arbitrator in terms of clause 40 below. The decision of the

Valuation Expert may be reviewed on the following grounds:

33.8.1.

33.8.2.

33.8.3.

33.8.4.

33.8.5.

hias;

prejudice;

mistake and/or error;

rationality and reasonableness; and

personal, or conflict of, interest.

33.9. Should the Valuation Expert's decision be taken on review, the arbitrator may make the

following orders:

33.0.1.

33.8.2.

33.9.3.

an order compelling the Valuation Expert to reconsider his decision;

an order declaring the Valuation Expert's decision invalid, in which

WS TRRR DF TYR SIoW COURT v i e
CRALTE B L OrC AL DA RITH "
IO A LI

evait g

Parties must agree on the appointment of a different Valuation Expert, failing

agreement by the Parties, the Valuation Expert shall be appointed by the

chairman at the time being of the Western Cape Province of the South African

Institute for Chartered Accountants or his successor ar assign, which Valuation

Expert shall determine the valuation of the Valuation Shares afresh, mutatis

mutandis in accordance with the provisions of this clause 33; and

an order for damages awarded to the Dissatisfied Shareholder to be paid by the

Company and any of the other Shareholders that disputed the Dissatisfied

Shareholder's review application.

RELEASE FROM OBLIGATIONS UPON SALE

34.1. Whenever a Shareholder disposes of its Equity (the "Disposing Sharehoider”) to another
Shareholder (the “Acquiring Shareholder’) then the Acquiring Shareholder shall endeavour

1o procure the release of the Disposing Shareholder from ail obligations, liabilities and

responsibilities of the Company for which the Disposing Shareholder is liable.

34.2. The Acquiring Shareholder hereby further indemnifies the Disposing Shareholder against
any liability which the Disposing Shareholder may have under any such obligation, liability or

responsibility until the Acquiring Shareholder has procured the said release.

34.3. Should the Acquiring Shareholder be unabtle to procure such release within a reasonable

obligations hereunder, be obliged to furnish security to the reasonable satisfaction of the 4/

fime, then the Acquiring Sharehoider shall as security for the due performance by it of its N/
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arbitrator should the Parties to such sale be unable lo reach agreement on the security o be

s0 furnished.

35. RESTRAINT

35.1. The provisions of this clause 35 shall apply to Group Five, J&J, their respective Affiliates and
the Diractors appainted from time to time by Group Five and J&J to the Board (collectivaly
the “Restrainees”) in respect of the Restraint Period in alf the Provinces of Scuth Africa,

uniless the Parties otherwise agree in writing.

35.2. A Restrainee shall not itself carry on and shall not have any involvement in (and shall
procure that no person or entity that has a Controlling interest in the Restrainee carrias on,

nor has any involvement in} any entify carrying on a business that renders any of the

following servicas, unless Areva agrees thereto in writing; Wea TR g P e s e
35.2.1. for nuctear plants (nuclear islands and associated balance of :)Ir%;gi in
st
operation:

35.2.1.1. unit cutage services and integrated maintenance;

35.2.1.2. non destruclive testing and inspections bafore and during operation;
35.2.1.3. component repair and replacement;

35.2.1.4. too! development;

36.2.1.5. instrumentation and diagnostics;

35.2.1.6. decontamination and chemistry activities;

35.2.1.7. 1&C and electrical systems;

35.2.1.8. engineering and onsite improvements;

35.2.1.9. decommissioning and dismantling of toofs and obsolete equipment;
36.2.1.10. maintenance in hot workshops;

35.2.1.11. training and quatification;

35.2.1.12. support studies on service and maintenance improvements;

35.2.1.13. development and implamentation of Services Solutions, including M{KL/

Aﬁ |
B /’ x

p o
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35.2.1.14. maintenance and supply of spare parts of incore instrumentation

systems;

3522 for new nuclear plants (nuclear islands and associaled balance of plants) under

construction:
35.2.2.1. work packages for erection;

352.2.2. assistance for supervision of installation, quality control, chemistry

services, elc;

35.2.2.3. supply and installation of specific systems such as diagnostic,

moniloring, IT/S;

35.2.2.4. assistance for commissioning; and T L R

35.2.2.,5. construction of incore instrumentation systems.

35.3. A Restrainee shall not (and shall procure that no person or entity that has a Cen

interest in the Restrainee shali not) knowingly:

35.3.1. solicit, canvas, enter into, or have an interest in any transaction or deal, in the
field of business carried on by the Company, with any enfity which is or was a
customer of the Company at any time while the Restrainee is or was a member

of the Company;

35.3.2. solicit, canvas, accept, or have an interest in any agency or distributorship or
representation in relation to any products or services in the field of business
carried on by the Company at any time while the Restrainee is or was a

member of the Company.

35.4. Each Resiraines, and the Individual Shareholders, undertake {and shall procure that any
person or entity that has a Controiling interest in the Restrainee undertakes) that it shall not,
during the Restraint Period, approach any staff of the Company with a view to employing
any membear of staff or causing that member of siaff to be employed by any entity in which
the Restrainee {or any person or entity that has a Conlrolling interest in the Restrainee
undertakes) has any involvement. For the purposes of this clause 35 "staff” shall include all
secondees to the Company save for those which are seconded by the Restrainee itself. The
provisions of this clause 35 shall not preclude the Restrainee from employing any person,

not being 2 member of the management of the Company, who resigns from the Company

voluntarily and not as a result of any direct or indirect solicitation efforts by the Restrainee.

be employad at, have an interest in or be involved in any manner whatsoever, with a start-u

A= By
E"\_\v_/ e 7/7 K
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venture that is a potential Competitor of the Company, in any of the Provinces of South

Africa, unless the Parties otherwise agree in writing.
35.6. The undertakings contained herein are given for the sole benefit of the Company and Areva.

35.7. Notwithstanding the other provisions of this clause 35, no Restrainee shall be in breach of

the provisions hereof to the axtent that;

35.7.1. the Reslirainee's carrying on, involvement in, transaction or acceptance of any
agency or distributarship or representation is in respect of any business or field
of business in which the Company was not involved at the time thaf the
Restrainee's own involvement in such business or field of business

commenced, or

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA
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357.2. it precludes the Restrainee from continuing to hold any interest which jt-otds-ato"—— —

the Effective Date, provided that any such interest is disclosed in Schi :’E""*

this Agreement.
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35.8. Each Restrainee, and the Individual Shareholders, acknowledge that the restraints set out
above are reasonable as to the subject matter, area and duration, to protect the proprietary
interests of the Company and the Areva Group. Each Restrainee further agrees that each of
the restraints set out above and each of the activilies and each of the Provinces constituting
South Africa shall be separate, independent and severable in regard fo all aspecis thereof,
and notwithstanding the manner in which such restraints and/or activities andfor areas havs
been grouped together or linked grammatically, Shouid any one ar more of the resiraints
referred to in this clause 35 be held invalid or unenfarceable for any reason, the validity of

any of the other restraints shall not be affected thereby.
36. CONFIDENTIALITY

36.1. None of the Parties shall issue any press release or any other public document or make any
public statement, in each case relating o or connected with or arising out of this Agreement
or the matiers contained therein {save for any such release, announcement or document
which is required to be given, made or published by faw or under the rules and regulations of
any stock exchange) without obtaining the prior approval of the other Parties to the contents A
thereof and the manner of its presentation and publication, provided that such approvai shall Q
not o be unreasonably withheid or delayed.

36.2. Each Party hereby undertakes 1o the others that: NK/

36.21. any and all information or data, in whatsoever form, disclosed by any Party (the
“Disclosing Party”) o the others {lhe “Receiving Parties”), which is either
designated as confidential by, or proprietary 1o, the Disclosing Paﬁy by an /\/ {
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appropriate stamp or any other notice in writing, or any information or data in
whatever form in connection with this Agreement (such information and data
being collectively referred to in this clause 38 as the “Information”) shall be
protected and kept in stiict confidence by the Recelving Parties (and the
Receiving Parties shall ensure that their directors, employees, shareholders,
consultants, representatives, professional advisors and/or agenis shall protect

and keep such Information in strict confidence);

the Information shall be disclosed only to and used by the Receiving Parties
and, should the Receiving Parlies be corporate enfities, by those persons within
the Receiving Parlies' organisation who have a need to know solely for the

purpose of this Agreement;

KT CF BOUTH AFIOCA
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the Information shall not be used, in whole or in part, for any purpose other trdiaiis

the purpose of this Agreement without the prior written consent of the
Party,

the information shall not be disclosed nor caused to be disclosed, whether
direcily or indirectly, to any third party or persons other than those mentioned in

clause 36.2.2 above; and

the Information shall not be copled nor otherwise repraduced nor duplicated, in
whole or in part, where such copying, reproduction or duplication has not been

specificaily authorised in writing by the Disclosing Party.

Notwithstanding the provisions of clause 36.2 above, the Receiving Parties shall have no

obligations or restrictions with respect to any information which the Receiving Parties can

runma

:::::::

prove:
36.3.1. has become publicly available or becomes publicly available through no
wrongful act of the Receiving Parties; or
36.3.2. was afready lawfully in the possession of the Receiving Parlies, as evidenced
by written documentation; or
36.3.3. has been independently acquired in good faith by the Receiving Parlies as a
result of work carried out by a person to whom no disclosure of such -
Information has been made, or .
36.3.4. has been approved for refease or use by written authorisation of the Disclosing l\j\m—/

Party. s
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36.4. In the event a final order of court or other {ribunal of competent jurisdiction or any law or
governmental regulations enjoins any Regeiving Party to disclose the Information provided,
such Receiving Parly shali immediately notify the Disclosing Party of the requirement and
the terms thereof prior to the submission and shall co-operate to the maximum extent
practicable to abtain an exemption and for minimise the disclosure or the Information. The
enjoined Receiving Parly shall use all its reasonable efforts to oblain confidential treatment
of such Information to be disclosed and will to the extent such remedies are available seek
proteciive orders limiting dissemination and use of the Information. The enjoined Receiving
Party shall ensure that the Information be disclosed with its original restrictive stamps and
such other markings as may be required by reguiations or by the Disclosing Party to

preserve its proprietary nature.

36.5. The provisions of this clause 36 shall survive the termination of this Agreement.

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
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BREACH P

37.1. The Parties agree that the canceilation of this Agresment in the event of a breach muid bew

JuHmRL s

provisions of this Agreement were not complied with,

37.2. Should any Party to this Agreement commit 2 breach (whether or not such breach is a
material breach) of any of the terms and conditions of this Agreement and fait to remedy that
breach within 15 {fifteen) Business Days in the event of such breach being one for the
payment of money or 25 {twenty-five) Business Days in the event of any other breach after
receipt of written notice calling upon it to remedy the same from any other Party, then the
Party giving such notice will be entitled at its option to claim specific performance and/or such
damages as it might have suffered. in the case of a material breach the provisions of

clause 37.3 will apply.

37.3. Should any Sharehotder commit a breach of any of the {erms and conditions heraof, being a
material breach going to the root of this Agreement (and fail to remedy that breach in terms
of clause 37.1), the Company (and/or the remaining shareholdsrs) shall be entitled, without
prejudice to its and the remaining Shareholders’ remedles in terms of clause 37.1, to

exercise its Breach Call Opfion.

37.4. The Parties acknowledge and agree that the remedies contiemplated in clauses 37.2 and
37.3, as applicable, are fair and reasonable regard being had to the objectives and
motivations for the conclusion of this Agreement and the long term importance thereof to all
the Parlies, and that the amounts payable, or forfeitures as the case may be, contemplatad
in those clauses represent a genuine pre-estimate of the damages that will be suffered by

the Party or Parties in whose favour such payments or forfeitures are to operate.
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37.5. Each of the Parties shat! sign ail such documents, or procure the signatures thereto, and do
all such acts or things which might be necessary or required to give effect to and to
implement the provisions of clauses 37.3 above, within a pericd of 15 (fifleen) Business
Days after delivery of such documents. Where there is no reasconable basis to dispute the
contents of the documents presented and a Party shall have failed to execute and sign such
documentation within the aforesaid period of 15 (fifteen} Business Days, then any director of
the Company is hereby nominated and appointed as the lawful atiorney and agent, in rem
suam, to represent each and all of the Parlfes in giving effect to those provisions and
executing and signing on behalf of each of those Parties all documents and other
instruments as might be necessary for such purposes, provided that if a Parly has referred a
dispute in respect of this clause 37 to arbitration {in terms of clause 40 below), then the
Parties will stay any action to implement the provisions of clauses 37.3 above until such time

as the arbitrator made its final decision.
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37.6.  The Defaulting Party(ies) shall be liable for all costs (including the Valuation Expefts;#usts)

and expenses (calculated on an attorney and own client scale) incurred as a resuyit wior in

connection with such default.
38. DOMICILIUM CITANDI ET EXECUTANDI

38.1. The Parlies choose as their domicilia citandi el execuiandi for all purposes under this
Agreement, whether in respect of court process, notices or other deocumerts or
communications of whatsoaver nature (including the exercise of any option}, the following

addrasses:

38.1.1. Areva:
Physical: 37 Strand Street, Cape Town, Sauth Africa
E-mail: marc.guesnoy@areva.com
For the attention of: Mr. Marc Quesnoy

38.1.2. Group Five:
Physical. 371 Rivonia Boulevard, Rivonia, South Africa
E-mail: wzeelie@groupfive.co.za
For the attention of: Mr. William lan Zeelie

38.1.3. J&J:
Physical:  First Floor, South Wing, The Place, No. 1 Sandton Drive, Sandten,
South Africa
Fax: +27 11783 8653
E-mail: David@jandigroup.com

For the attention of. Mr. David Johnson

38.1.4. Carruthers:
Physical: 69 Sea Hare Circle, Atlantic Beach Golf Esfate, Birkenhead Drive,
Melkbosstrand, South Africa
E-mail: Francis.Carruthers@lesedins.co.za

38.1.5. Lakemeier:
Physical: 21 Pearson Street, Table View, South Africa
E-mail; Horst.Lakemeier@lesedins.co.za
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38.1.6. Trocado:
Physical: 21 Atlantic Beach Drive, Atiantic Beach Golf Estate, Birkenhead
Drive, Melkbosstrand, South Africa
E-mail: Lionel. Trocado@lesedins.co.za

38.1.7. Boggon:
Physical: 48 Sparrow Crescent, Table View, South Africa
E-mail: lan.Boggen@lesedins.co.za

38.1.8. The Company:
Physical:  Edison Way Century Gate, Century City, South Africa
Fax: +27 21 525 1333
E-mail: Francis.Carruthers@lesedins.co.za
For the altention of: Mr, Francis Melville Carruthers

Any notice or communication required or permitted to be given in terms of this Agreement
shall be valid and effective only if in writing but it shall be competent o give natice by fax or

e-mail,

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
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Either Party may by notice to the other Parly change the physical address chogen as.its.- ...

domicilium citandi ef executandi to another physical address or its fax number|¢:

address, provided that the change shall become effective on 7th Business Day:fremthe——

JuHmsL s

deemed receipt of the notice by the other Party.
Any notice to a Party:

38.4.1. sent by prepaid registered post (by airmail if appropriate) in a correctly
addressed envelope {o it at an address chosen as its domicifium cifandi et
execufandi to which post is delivered shall be deemed to have been received on
the 10th Business Day after posting (unless the contrary is proved);

38.4.2, delivered by hand to a responsible person during ordinary business hours at the
physical address chosen as its domicilium citandi et executandi shall be

deemed to have been received on the day of delivery; or

38.4.3. sent by fax to its chosen fax number stipulated in clavse 38.1, shall be desmed
to have been received on the date of despatch {(unlass the contrary is proved);

or

38.4.4. sent by e-mail to its chosen e-mail address sfipulated in clause 38.1, shall be
deemed to have been received on the date of despatch {unless the conirary is

proved). \\i%/

Notwithstanding anything fo the contrary herein contained a written nolice or communication

actually received by a Party shall be an adequate written notice or communication to it
notwithstanding that it was not sent to or delivered at its chosen domicifium citandi 27

aexectilandi. }
(5w Jb &
Q‘/ EEA-— —
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GOVERNING LAW

This Agreement shali be governed by and interpreted in accordance with the laws of South Africa.

DISPUTE RESOLUTION AND ARBITRATION

40.1.

40.2.

40.3.

40.4.

40.5.

40.6.

40.7.

40.8.

40.9.

Should any dispute, disagresment or claim arise between the Parties concerning this
Agreement, its termination or cancellation or the subject matter hereof, including claims in
delict or for rectification of this Agreement (the “Dispute”), the Parties shall endeavour to

resolve the Dispute by negotiation,

This entails one of the Pariies inviting the cther or others in writing to meet and to attempt to

resclve the Dispute within 20 (twenty) Business Days from date of written invitation.

if the Dispute has not been settled within a period of 2 (two) months following iher
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by one of the Parties 1o meet, such Dispute shall be submitted to settlement pr

under the International Chamber of Commerce 2012 version ADR Rules (*ADR §

the Dispute has not been setlled within a period of two (2} months following the Biag=nfs
request for ADR pursuant to the said ADR Rules, such Dispute shall be finally seitled under"
and in accordance with the Rules of Arbitration of the International Chamber of Commerce
(“Arbitration Ruies") under the 2012 Ruies of Arbitration of the Internaticnal Chamber of
Commerce by one or more arbitratars appointed in accordance with the said Arbitration

Rules.
The place of arbitration shall be Johannesburg, South Africa.
The language fo be used in the arbitral proceedings shall be English.

Any arbitraiion in {erms of this clause 40 shall be conducted in camera and the Parties shall
freat as confidential details of the Dispuie submitted to arbitration, the conduct of the

arbitration proceedings if any, and the outcome thereof.

The provisions set out in this clause 40 shall not preclude either of the Parties from cbtaining
interim relief on an urgent basis fram a court of competent jurisdiction pending the decision

of the arbitrator.

For the purposes of clause 40.7 and for the purposes of having any award made by the
arbitrator/s being made an order of court, each of the Parties hereby submits itseif to the
jurisdiciion of the Western Cape High Court {Cape Town) and appceint as their domicilia for

these purposes their respective addresses as set out in clause 38.

This clause:

40.9.1. is severable form the rest of this Agreement; and
e AN
ey ]

%L//
ch
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40.9.2. conslifutes an irrevocable consent by the Parlies fo any proceedings in terms
hereof and nc Party shall be entitled to withdraw therefrom or to claim in any

such proceedings that it is not bound by this clause.

COMPETITION AUTHORITY

If the approval of the relevant South African Competition Authority is required fo approve any
transaction contemplated in this Agreement (including under the pre-emption clause), the Parties
shall co-operate with each other in order to present the necessary filing to the relevant Competition
Authority as soon as reasonably possible and to the extent that any time periods have been imposed
in this Agreement for the completion of the particular transaction, which are inappropriate having
regard to the time period permilted to the relevant Competition Authority to consider the matier, the

time periods in question in this Agreement shall be extended sufficiently so as to enable the reguisite

JOHAMRE LILIED

filing to be made with the relevant Competition Authority and for the relevant Competition A[FRortyelgamarmas ==

respond.

NO ASSIGNMENT

JuHmsL s

Subject to clause 25, no Party shall be entitled to:
42.1.  cede its rights;

42.2.  delegate its obligations; or

42.3. assign its rights and ohligations,

under this Agreement unless the other Parfies consent thereto in writing, which consent shall not be

unreasonably withheld.
ENTIRE AGREEMENT

This document contains the entire agreement batween the Parties and no Party shall be bound by

any undertakings, representations, warranties, promises or the like not recorded hereir.

ALTERATION

No afteration, cancellation, variation of, or addition hereto shall be of any force or effect unless
reduced to writing and signed by all Parlies to this Agreement or their duly authorised

representatives.

NO INDULGENCES

No indulgence, leniency or extension of time which any party (the “Grantor’) may grant or show to

any other party, shall in any way prejudice the Grantor or preclude the Grantor from exercising any

of its rights in the future.
—— PR
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46.  COUNTERPARTS

46.1. This Agreemant may be executed in a number of counterparts and by the same Parties in
different counterparts but shall only be deemed to have been concluded when each Paity

has executed at least one counterpart.

46.2. Each counterpart, when executad, shall be an original, but all counterparts together

constitute the same document.

For:  Framex South Africa Proprietary Limited

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA
ALFTIH LCoC AL DEAARICH
JOHAMRE LILIED

Signature: A -0 L 'fﬁ‘(’/ éﬂ,; ﬁbi,;

who warr%/-t&ha'rﬁé 1 she is duly authorised thereto
Name: Quesalenyy o e
Date: BS Noa /T
Place: (& é_;_ P " T R

Witness: 7‘%—@( /f 75—7\«%;/ 3
Witness: %L N (k- + lAZ’G)
N

For:  Group Five Construt%opnelary l.imited
Signature: / / 2

arran that he / she is duly authorised thereto

Name: [/\.) v le\N\ ch\) Z@E/\
Date: [ ‘}/ J{-\Nuﬂﬁ\\ 2212
Place: %ﬁw h"l‘ox\)

Witness: ﬂ O/ ( szwbww\n»\ - W)

ChLFsnTe )

Witness:
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Signature:
who WW& he / she is duly authorised thereto
Name: IA J&}JMQLA_) i;{-LL)IOM
Date: I . O
Place: §A~Mm_.} | _—
Witness: M /}( AN f?)\«u(/\ﬂv—w—\ ’Cdﬂw“(/‘*)
. e
/ / /'J
Witness: D. LaFSHiT2 ?

s

Francis Melville Carruthers

i e
8 e W o Tonl s Cont o BT 87 oo T o0 sl ]
AT
. L e
. G
Signature: »

Date: 2 |, | 2002
Place: C‘_‘P\-‘bi ‘Cci..,a .
Witness: @@‘ (!{Z{w ;)
Witness: P <K H A( ’E)
‘T S
Horst Lakemsier
Signature: al
Date: 7 Z4, //5'/ /20/2
Place: YV’ /:i»'//_‘é /,49 [ 27)

Witness: q %c > M) o
Witness:; (K PIAKIE) {/ﬂ .
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Lionel Francisco Macedo Trocado

Signature: / Z/j

Date: pil 25/1 / 2012

Place:  neE Town

Witness: %E Ci - ‘Z§\w—.7f)

Witness:  \ (k- HAL €)
J\U\

lan Sinclalr

Boggon

Signature: Z ﬁ‘(/ >

Date: 2k ol ‘.,2«:}\‘1

Place: ~ CAPE  Vowd

Witness: (K. K IE)
T

Witness: EPeicA o (B R DS WE“‘-)

For:  Lesedi Nuclear Services Proprietary Limited

Q}\‘r_:) %
Signature: i )

who warrants that he / she is duly authorised thereto

Name: TFon o2 5tuade R

Date; ?-‘:_’[ 3 \ 2O\

Place: CBRE Towand

Wilness: 4@7‘{) = C 4,%(' Ao, { )
Witness: (K~ HAe'E)
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SCHEDULE 1
Republic of South Africa ("South Africa”)
Companies Act, 2008
MEMORANDUM OF INCORPORATION FCOR A PRIVATE COMPANY
Name of company: LESEDI NUCLEAR SERVICES PROPRIETARY LIMITED
Registration No.. 2001/014604/07

This MOI was adopted by Special Resolution passad on [INSERT DATE] in substitution for the existing

memorandum and articles of assaciation of the Company.

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED
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1. INTERPRETATION
In this MOI:

1.1, words {hat are defined in the Companies Act but not defined in this MOl will bear the same
meaning in this MOl as in the Companies Act. For ease of reading, such tarms have been

capitalised in this MOI;
1.2. uniess the context otherwise requires:

1.2.1. “Companies Act” means the Companies Act, 2008, as amended, or any

legislation which replaces it;

1.2.2. "Company” means Lesedi Nuclear Services Proprietary Limited (Registration

WEGKITRAR OF T3S PO DU RT Ob ROUTH ARRCR
CULLTEN | Crc Al DEARIH

No. 2001/014604/07), or by whatever other name it may be known frg 2w

fime;

1.2.3. “Deliver” means deliver in the manner in which the Company is enfitisd=lo-glegamiraas ="

JuHmsL s

notice or defiver documents in accordance with clause 30 (Notices) and the

Companies Act;

1.2.4, “Effective Date” means the date on which Notice of Amendment to this MOI
(CoR 15.2) together with the Special Resolution, in terms of which the existing
memorandum and arlicles of association of the Company are substituted with
this MOl is passed, is filed with the Companies and Intellectual Property

Commissich;

1.2.5. “Electronic Address” means in regard to Electronic Communication, any email

address furnished to the Company by the Holder;

1.26. “Equity” means in relation to a Shareholder, the total or any portion of, the

shareholding, including ordinary shares, and loan account (if any) of such

Shareholder;
1.2.7. “Holders” means registered holders of Securities;
1.2.8. “Individual Shareholders” means ail Shareholders who are natural persons or

their successors in title;

1.2.9. “Inetigible or Disqualified” means ineligible or disqualified as contemplated in

the Companies Act, which shall apply not only fo Directors and Alternate
Directors but also to members of Board committees and Prescribed Offlcers

1.2.10.

“MOI" means this Memerandum of Incorporation; @/
% (
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1.2.11. “Regulations” means regulations published pursuant to the Companies Act;
1.2.12. “Round Robin Resolution” means a resoiution passed other than at a:

1.3.

1.4.

1.6.

1.6.

1.7.

1.2.12.1. Shareholders Meeting, which:

1.2.12.1.1. was submitted for consideration to the Persons
entitled to exercise Voting Rights in relation to the

resclution; and

1.212.1.2. was voled on by the requisite parcentage of the
Persons entited to vote contemplated in

clause 16.29 by signing a resolution in counterparts

' COUKT o 30UTH AERCe
R TSR wnaa
JOHAMRE LILIED

resolution was submitled to them, P

within 20 {fwenly) Business Days ¢

and includes Written polling of Persons entitfed to vote 'gg_-_ irdi o] : -

JuHmsL s

the election of Directors;

1.2.122. meeting of Directors, in respect of which, subject to clause 25.9,
being not less than a quorum of Directors, voted in favour by signing
in Writing a resolution in counterparts, within 20 (twenty) Business

Days after the resolution was submitted to them; and

1.2.13. “Writing” includes Electronic Communication but as regards any Holder entitled
to vote, only to the extent that such Holder has notified the Company of an

Electronic Address;

roferences to Holders represented by proxy shall include Holders entitled to vote

represented by an agent appointed under a general or special power of attorney;

references to Holders entitled to vote Present at a Meeting or acting in person shall include
juristic persons represented by duly authorised representative or acting in the manner

prescribed in the Companies Act;

all references to “section/s” in this MOI refer to the sections of the Companies Act unless the

context indicates otherwise;

the headings are for reference purposes only and shall not affect the interpretation of this g\%/
MOI;

words in the singular number shall include the plural, and words in the plural number shall
include the singular, words importing the masculine gender shall include the female gender
and words importing persons shall include created entities (corporate or not); \ﬁ v

/-\ ﬁaa-\/"'

il %ﬁ&

l
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1.8.  if any term is defined within the context of any particular clause in the MOI, the term so
defined, unless it is clear from the clause in queslion that the term so defined has limited
application to the relevant clause, shall bear the meaning ascribed fo it for all purposes in
terms of this MCI, notwithstanding ihat that term has not been defined in this interpretation

provision;

1.8.  sava to the extent that iterm 4(4) of Schedule 5 of the Companies Act may permit this MO to
prevail, if the provisions of this MO are in any way inconsistent with the provisions of the
Companies Act, the provisions of the Companies Act shall prevail, and this MOl shall be

read in all rzespects subject to the Companies Act; ang

1.10. the rule of consiruction that a contract shall be interpreted against the party responsible for
the drafting or preparation of the contract, shall not apply to this MGI.

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA
CUALFTEN | Cec AL, DEARIH
JOHAMRE LILIED

2. CALCULATION OF BUSINESS DAYS

When a particular number of “Business Days" is provided for between the happening of ¢ae-avent

and another, the number of days must be caiculated by:

21.  excluding the day on which the first such event occurs;
22.  including the day on or by which the second event is to cccur; and

2.3,  excluding any public holiday in South Africa and the Republic of France, Saturday or Sunday
that falls on or hetween the days contemplated in clauses 2.1 and 2.2 respectively.

3. PRIVATE COMPANY
Tha Company:
3.1. is a Profit Company;
3.2.  is prohibited from offering any of its Shares or other Securilies to the pubiic; and

3.3. has restrictions on the transferabilily of its Shares or other Securities as set out in

clause 11.1,
and accordingly it is a Private Company.
4, POWERS AND CAPACITY OF THE COMPANY
41.  The Company has the powers and capacily of an Individual.

4.2, Notwithstanding the omission from this MOl of any provision to that effect, the Company W\QS(/
may do anything which the Companies Act empowers a company to de if so authorised Zy] ‘\J

its MO#. mﬁﬁgp {)‘ v\é)
N\ 4 /ﬁ 7w
| o
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4.3 No rules made, amended or repealed by the Board in terms of seclion 15(3} of the Act may
conflict with the terms of any written agreement concluded between the Shareholders and

the Company.
5. AMENDMENTS TO THE MOI

Save for correcting errors substantiated as such from objective evidence or which are self evident
errors {including, but without limitation eiusdem generis, spelling, punctuation, reference, grammar or
similar defects) in the MOI, which the Board is empowered to do, all olher amendments of the MOI
shall be effected in accordance with section 18(1) of the Companies Act, as read with clause 22.1.4

of this MOI.

6. AUTHORISED SECURITIES AND ALLOTMENT AND ISSUE

HECEMTRAR OF THE MIGH COUKT OF SOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

6.1. The Company is authorised to issue 14,000 (fourteen thousand) ordinary Shares with a.par...
value of R0,10 {ten cenis) each (which includes Shares already issued at any tiny ew&j&fplch
shall have Voting Rights on the basis of 1 (one) vote per ordinary Share held, in fespectof

AT TRAR OF Tol

JuHmsL s

Company which do not rank pari passu with the ordinary Shares as regards Distributions
and returns of capital, but save as aforesaid shall be entitled to receive the net assets of the
Company upaon ils liquidation.

8.2 To the extent that the Company immediately before the Effective Date has authorised but
unissued par value Sharss in its capital of a class of which there are issued Shares, the
unissued Shares of that ciass may during the permitted period in terms of the Companies
Act read with its regulations, be issued at par or at a premium or at a discount.

6.3. Notwithstanding any implication in this MOI to {he contrary, ihe Board may not authorise any
financial assistance by the Company in connection with the subscription for or purchase of
its Securifies or those of a related or interrelated company without complying with
section 44(3).

7. AUTHORITY TO ISSUE SECURITIES

7.1. The Board shall not have the power to issue authorised Securities, other than Securities
contemplated in section 41{1} and {3} of the Companies Act and options relating to such
Securities and secured and unsecured debt instruments as contemplated in section 43 of
the Companies Act but not with any special privileges contemplated in section 43(3) of the
Companies Act. The Board may issue capitalisation Shares or offer a cash payment in lieu M}g./
of awarding a capitalisation Share in accordance with section 47 of the Companies Acl.
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7.2.  Asregards the issue of:

7.21. Securities contemplated in sections 41{1) and (3) of the Companies Act, the
Directors shall not have the power to afiot or issue same, subject to clause 22.1
balow;

7.2.2. secured and unsecurad debt instruments to which special privileges are to be

granted as contemplated in section 43(3) of the Companies Act, the Directors
shall not have the power to aflot or issue same without the prior approval of a

Speciat Resolution; and

7.2.3. other Securities (including Shares, other than Shares contemplated in
sections 41({1) and (3) of the Companies Act), the Directors shall not have the

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA

power to allot or issue same, subject to clause 22.1 below. LR T

P

Any such approval may be in the form of a generai authority fo the Directors Lﬁgﬁﬂwe

conditional or unconditional, to allot or issue any such Securities contemplatad _in

o
0 LoTAL DeaioH
JuHmsL s

clauses 7.2.1 and 7.2.3 in their discretion, or in the form of a specific authority in respéect or

any particular allotment or issue of such Securities contemplated in clauses 7.2.1 and 7.2.3.
Such authority shall endure for the period provided in the Ordinary or Special Resolution in
question but may be revoked by Ordinary Resoclution or Special Resolution, as the case may

be, at any time.

7.3. The Board shall determine the temms of any trust agreement contemplated in
section 40(5}(b) in respect of the issue of Shares will not be fully paid upon issue.

8. PRE-EMFPTION ON ISSUE OF ORDINARY SHARES
8.1. Save if;
8.1.1. ordinary Shares are to be issued for the acquisition of any asset or for an

Amalgamation or Merger;

812 ihe Sharshelders by Ordinary Resolution approve the issue of ordinary Shares
for any other purpose without this clause applying;

8.1.3. a capitalisation issue of ordinary Shares is to be undertaken;
8.14, ordinary Shares are to be issued in terms of option or Conversion rights; or
8.1.5. ordinary Shares are {o be issued for a subscription price which is not a cash ‘\JQ&/

amount payable in full on subscription,
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each Shareholder holding ordinary Shares has a right, before any other Parson who is not
an ordinary Sharehotder, subject to clause 22.1 below, to be offered and within & reasonable
time to subscribe for a percentage of the ordinary Shares to be issued equal to the Voting
Power of that Shareholder's general Voting Rights immediately before the offer was made.
The pro rata offer to the ordinary Shareholders shall be Delivered in Writing (and clause 306.3
shall not apply) spsacifying the number of ordinary Shares offered, and specifying a time
(which shall not be less than 30 (thirty) days} by which the offer must be accepted and the
requisite portion of the subscription price paid, failing which it shall be deemed o be
rejected. After the expiration of the time within which an offer may be accepted, or on the
receipt of an intimation from the Person to whom the offer is mads that hefshefit declines to
accept the ordinary Shares offered, the Directors may, subject to the aforegoing provisions,

issue such ordinary Shares in such manner as they think most beneficial to the Company.

The Directors may in like manner dispose of any such ordinary Shares which by [reastrmginamas

OHAMRE LILIED

the ratio which such ordinary Shares bear o ordinary Shares held by ordinary She re,;',;é!,qer's"" B

entitled to such offer as aforesaid or by reason of any other difficully in apportio 1i:a%§§fuch

ordinary Shares cannot, in the opinion of the Dirsctors, be conveniently offerpd=irzitazr:

manner provided above.

8.2. Save as provided in clause 8.1, the pre-emptive right in section 39(2) shall not apply in

respect of the issue of any other classes of Securities.
9. CERTIFICATES EVIDENCING ISSUED SECURITIES AND SECURITIES REGISTER
9.1.  The Securities issued by the Company shall be evidenced by cerlificates.

92.  The Company shall convert its share register into a Securities Register with effect from the

Effective Date which shall reflect:

9.2.1. the number of Securities authorised and the number available to be issued and
the date of authorisation;
922, the total number of Securities of a class that have been issued, re-acquired or

surrendered to the Company; and

9.2.3. the number of Securilies of that class that are the subject of options or
conversion rights which, if exercised, would require Securities of that class to be

issued.
9.3.  As soon as practicable after: \%/
9.3.1. issuing any Securities the Company must enter or cause o be entered in its N

Securities Register, in respect of every class of Securities evidenced b

certificates that it has issued: *
i N
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9.3.1.1. the names and addresses and identity numbers of the Persons to

whom the Securities were issued;
9312 those Persons’ Electronic Addresses who have furnished them;

9.3.1.3. the number and class of Securities issued to each of them, the dale
of issue, distinguishing numbers and the Consideration;

9.3.1.4. the total number of Securities of a class held by any Person;

9.3.1.5, the date on which any such Securities were transferred by the
Hoider or by operation of law to another Person or re-acquired by or

surrendered to the Company;

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

9.3.1.6. the number of, and prescribed circumstances relating

Securities: i J
9.3.1.6.1. that have been placed in rust as contenplaled iiiisimsa" """
section (40)(6}(d) of the Companies Act by reason

of not having been fully paid for; or
9.3.1.8.2. whose transfer has been restricted;

9.3.1.7.  as regards debt instruments as contemplated in section 43 of the

Companies Act:
9.3.1.7.1. the number of those Securities still in issue;

9.3.1.7.2. the names and addresses of the Holders of the
Securities and any holders of a Beneficial Interest

in the Securities;
9.3.2. the re-acquisition or surrender of any Securities:

9.3.2.1.  the date on which the Securilies were re-acquired or surrendered to

the Company;

8.3.2.2.  the distinguishing number or numbers of any cerlificated Securities

re-acquired or surrendered to the Company,

93.2.3. the Consideration for which the Securities were re-acquired by, or W
surrendered to the Company; and

9.32.4. ihe name of the Person from or by whom the Securities were
acguired or surrendered, as the case may be; X

DA ¥ =
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9.3.3. as regards transfers of Securities, the information contemplated in clause 8.3.1,

any reference to issue being read as a reference to transfer,

9.3.4. as regards disclosures of Beneficial Interests a record of all such disclosures,
including the following information for any Securities in respect of which a

disclosure was made:

9.3.4.1. the name and unique identifying number of the Heclder of the

Securities;
9.3.4.2. the number, class and the distinguishing numbers of the Securilies;

9.34.3. for each Person who holds a Beneficial Interest in the Securities,

the extent of the Person’s Inferest in the Securities, fogpitetsittr e

that Person's: J———

0.3.4.3.1. name and unique identity number; _ _ _
9.3.4.3.2. business, residential or postal address; and
9.3.4.3.3. Electronic Address if available; and

9.3.5. any other information prescribed in terms of the Companies Act from time to

time.

9.4, Securities certificates shall be issued in such manner and form as the Directors shall from

time to fime prescribe save that they must:
9.4.1. state on the face:
9.4.1.1. the name of the Company;
9.4.1.2. the name of the Person to whom the Securities were iIssued,;

9.4.1.3. the number and class of Shares and the designation of the series, if
any, evidenced by that certificate; and

9.4.1.4.  any restriclion on the transfer of the Securilies evidenced by that
ceriificate; and

9.4.2. be signed by two Persons authorised by the Board by autographic, machanical ‘\%/
or elecironic means
9.5.  Each class of Shares, and any other Securities, must be distinguished by an appropn \J/ \

numbering system.

fﬁw
C’/-\ﬂ%

& B
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9.6 Each Holder shall be entitled to 1 (one) certificate for all the Securities of a particular class
registered in her/hisfits name, or to several cerlificates, each for a part of such Securities.

97. A certificate for Securities registered in the names of 2 (two) or more Persons shall be
Delivered (and clause 30.3 shall not apply) fo the Person first named in the Securities
Register and Delivery of a certificate for Securities to that Person shall be a sufficient

Delivery to all joint Holders.

g.8. If a certificate for Securities is defaced, lost or destroyed, it may be renewed, on such terms,
as to evidence and indemnity and payment of such fee as the Directors think fit, and (in case

of defacement} on delivery of the old certificate to the Company.

9.9. A Person:

[UEorarkas OF THE FIGH COUKT OF SOUTH AFIGCA
i

9.9.1. acquires the rights associated with any particular Securities of the ComMparyi s
when that Person's name s entered in the Company's Securities Regfstezasa™

Person to whom those Securilies have been issued or transferred; and

992 ceases to have the rights associated with any paricular Securities—s* P
Company when the fransfer to another Person, re-acquisiiion by the Company,
or surrender to the Company of those Securities has been entered in the

Company's Securities Register.

10. SALE OF SHARES AND PRE-EMPTIVE RIGHTS

10.1.  Any Holder (“the Selling Holder"), wishing to sell or transfer any Shares in the Company
shall be obliged to offer all such Shares in, and all, or a corresponding portion of, his loan
account (if any) against the Company (“the Equity”) to the other Holder(s) (“the Remalning
Holder(s)"} on a pro rata basis by giving nolice in writing thereof {“the Transfer Notice") to
the Company and fo the Remaining Holder(s).

10.2.  The Transfer Nofice shall state the following in respect of the sale of the Equity:

10.2.1. the purchase price {which shall sound in money and be payable in South

African currency);

10.2.2, the terms as to payment thereof and as to the provision of security (if any) for
payment;
10.2.3. the suspensive or resolutive conditions thereto; . &\M‘/ |
10.2.4. the Identily of the purchaser and ils uitimate controller(s), if applicable; and
10.2.5. any olher matariat terms thereof. L V/
e WS,

o e
\K/ _% /V//'/m

o

)
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10.3. The Remaining Helder(s) shall have an irrevocable option to purchase the Selling Holder's
Equity for a pericd of 20 {twenty) Business Days after receipt by the other Holder(s) of the
Transfer Notice at the price and upon the terms and conditions set out in the Transfer
Notice, and subject to the provisions hereof, and the option shall be exercisable by notice in

writing given to the Selling Holder at any time within the prescribed period.

104 It

104.1. a dispute arises at any time between the Remaining Holders as to the portion of
the Equity to be acquired by them, then they shall each be entitled to acquire a
proportion thereof, or

10.4.2. only some of the Remaining Holders desire to exercise the option in terms of
the provision thereof, then each such Holder shall be entitled and bligad fhame
acquire a proportion thereof, | gEn

such proportion being the same proportion as exists between the number of SharggaEE:

each such Remaining Holder and the total number of Shares held by all such Remaining
Holders.

10.5.  if the Remaining Holder(s) fails to exercise the option within the prescribed period, then the
Selling Holder shall be entitied for a pertod of 80 (sixty) business days after the expiry of the
prescribed period to sell his Equity to any third party provided that:

10.5.1. the Selling Holder shall not sell his Equity at a price less than the price stated in
the Transfer Notice and/or on terms or conditions more favourable than the
terms and conditions stated in the Transfer Notice unless he first offers the
same for sale to the Remaining Holder(s) for a period of 10 {ten) Business Days
at the price andfor on the terms and conditions which he is willing to accept

therefor;

10.5.2. if the Selling Holder fails to sell his Equily within the period of 60 (sixty)
business days aforesaid, then if the Selling Holder still thereafter desires to sell
or fransfer his Equity, he shall be obliged to again comply with the provisions of

this clause 10. N%/

10.5.3. if the Selling Holder's Equity is sold in pursuance of the provisions of this

clause 10:
10.5.3.1. the Company shall be obliged tc transfer any Shares sold; and
10.6.3.2. ¥ any loan account is ceded to more than 1 (one) person, the \/
Company agrees {o a cession of parts of the loan account and 10
A
y
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11.

12.

recognise the purchaser of each part of the loan account as the true

creditor in respect thereof.

TRANSFER OF SECURITIES

11.1. Subject to the terms of any agreement concluded between the Company and its
Shareholders regulating the relationship between such parties to the contrary, any Holder
may not transfer herihisfits Securities untess, pursuant to clause 10 and save as otherwise
agreed in writing by all the Holders of the Company, the Holder likewise sells, disposes of or
alienates his loan claim against the Company in one and the same transaction. Accordingly,
all references in this MOI to the offer, sale, disposal, alienation, fransfer or transmission of
Securities in the Company shall, unless the context otherwise indicates, be deemed io apply

also to the foan claim of the Holder in respect of such Securities.

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

11.2. The Company must enter in its Securitles Register every transfer of any getizate
% ‘.-

Securities, including in the entry:

JuHmsL s

11.2.1. ihe name and address of the transferee;
11.2.2. the description of the Securities, or interest transferred,
11.2.3. the date of the transfer; and

11.2.4. the value of any Consideration still o be received by the Company on each
Share or interest, in the case of a transfer of Securities the subscription price for

which has not been fully paid,

provided that such entry may only be made if the transfer.

11.2.5. is evidenced by a proper instrument of transfer that has been delivered to the
company; or
11.2.8. was effected by operation of law.

TRANSMISSION OF SECURITIES BY OPERATION OF LAW

Subject to the laws relating to securities transfer tax upon or in respect of the estates of deceased

Persons and the administration of the estates of insolveni and deceased Persons and Persons
under disability and subject to any agreement concluded between the Company and ils
Shareholders regulating the relationship batween such parties: [\%/

12.1.  the parent or guardian or curator of any Holder who is a minor; %\ w

12.2. the trustes of an insolvent Holder;

— 5

av
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13.

14.

12.3. the liquidator of a body corparale Holder;
12.4. the tutor or curator of a Holder under disability;
12.5. the exscutor or administrator of the astate of a deceased Holder; or

12.6. any other Person hecoming entitled to any Securities held by a Holder by any lawful means
other than transfer in terms of this MOI,

shall, upon production of such evidence as may be required by the Directors, have the right either:

12.7. to exercise the same rights and {o receive the same Distributions and other advantages to
which he would be entitled if he were the Holder of the Securities registered in the name of

the Holder concerned; or R e

12.8. herselffhimselfiitself to be registered as the Holder in respect of those Securitic s % Jﬁ to

make such fransfer of those Securitiss as the Holder concerned could have made, um “the

Directors shall have the same right to decline or suspend registration as they wauld hayaiz

had in the case of a transfer of the Securities by the Holder.
FINANCIAL YEAR
The financial year of the Company is 31 December.
ACCOUNTING RECORDS AND FINANCIAL STATEMENTS

14.1. The Cempany shall maintain the necessary Accounting Records which shall be accessible

from its Registered Office.

14.2. The Company shall prepare its Financial Statements in accordance with the international
Financial Reporting Standards or, if it qualifies, in accordance with the International Financial
Reporting Siandards for Small and Medium Enterprises, as adopted by the International
Accounting Standards Board or its successor body, or, if it qualifies in terms of the
Regulations, in accordance with the South African Statements of Generally Accepted
Accounfing Practise as adopted from {ime to time by the Accounting Practices Board or its
successor body, or, if it qualifies in terms of the Regulations, in accordance with such
slandard as it shall determine, and shall have its annual Financial Statements independently
reviewad in accordance with the International Siandard for Review Engagements, as issued
from time to time by a Registered Auditor or a member in good standing of a professional
bedy that has been accredited in terms of section 33 of the Audiling Professions Act, unless N%L/
it gualifies to use an accounting officer. For this purpose, the Company shali calculate its

par}jﬁ

public interest score for each financial year, calculafed in accordance with the C

Act and the Regulations from time to time, in particuiar Regulation 26(2).
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15.

14.3. The Directors shall from time to time determine at what times and places (save in the case
of Accounting Records which shall be accessible from the Registered Office) and under
what conditions, subject to the requirements of the Regulations, the Holders and holders of

Benesficial Interests are entitled to inspect and take copies of:
14.3.1. the MOI;
14.3.2, amendments to the MO!;

14.3.3. any Rules;

14.3.4. records in respect of Directors;

14.3.5. Accounting Records required to be maintained by the Company; _ .
14.3.6. nptices and minutes of Shareholders Meetings: o ”w"“»‘ﬁ“
14.3.7. communications generally to Holders; and E— —

14.3.8. the Securities Register.

14.4. Apart from the Holders and hoiders of Beneficial interests, no other Person shall be entitied
to inspect any of the documents of the Company (other than the Securities Register) unless

expressly authorised by the Directors or by Ordinary Resolution.

14.5. The Company shall notify the Holders and the holders of Beneficial Interests of the
publication of any annual Financial Statemenis of the Company, setting out the steps
required to obtain a copy of those Financial Statements. If a Holder or holder of Beneficial
Interests demands a copy of the annual Financial Statements, the Company shall make

same available to such Holder / holder of Beneficial Interests free of charge.

AUBITOR

15.1. The Company shall appoint an Audilor at its Anaual General Mesting provided that if an
Annual General Meeting does not appoint or reappoint an Auditor, the Directors must fill the
vacancy in the office in terms of the procedure contemplated in section 91 of the Companies
Act within 40 (forly) Business Days after the date of the Annual General Meeting. A refiring
Auditor may be automatically re-appointed at an Annual General Meeting without any

resolution being passed, unless:
16.1.1. the retiring Auditor is:

15.1.1.1.  no longer qualified for appointment;
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16.1.1.2.  no longer willing to accept the appointment, and has so notified the

company; or

15.1.1.3. required to cease serving as auditor, in terms of section 92 of the

Companies Act; or

15.1.2. the Company has notice of an intended resolution to appoinl some other person

or persans in place of the retiring Auditor.

15.2. Any firm of auditors appointed by the Company as the Auditor shall ensure that the
Individual responsible for performing the Audit must comply with the requirements of

section 90(2} of the Companies Act, provided that:

uKa

15.2.1. the same Individual may not serve as the Auditor or designated Auditof G s =

than 5 (five) consecutive financiai years; and

16.2.2. if an Individual has served as the Auditor or designated auditor for ,ﬁ o —

designated auditor, the Individual may not be appointed again as the Auditor or
designated auditor until after the expiry of at least 2 {two) further financial years.

15.3.  The Auditor;

16.3.1. hes the right of access at all times to the accounting records and all books and
documents of the Company, and is entitled to require from the Direclors or
Prescribed Officers any information and explanations necessary for the

performance of the Auditor's duties;

15.3.2. if the Company is a Holding Company, has the right of access to all current and
former financial siatements of any Subsidiary and is entitled fo require from the
Directors or Prescribed Officers of the Company or Subsidiary any information
and explanations in connection with any such statements and in connection with
the Accounting Records, books and documents of the Subsidiary as necessary

for the performance of the Auditor’s duties; and
15.3.3. is entitled to:
15.3.3.1.  aitend any Shareholders Meeting;

15.3.3.2. receive all notices of and other communications relating to any

Shareholders Meseting; and

16.3.3.3. be heard at any Shareholders Meeting on any part of the business
of the meeting that concerns the Auditor's duties or functionw [ \\/{

Page 101 of 222 —9\



25/3/2024-3:43:17 PM

KACorp\KHODZ\Project Spring\Lesedt (SHA & MO1) #03241282#\WMOMWemorandum of Incorporation 24 01 2012 tk.doc-ENS 16
Bocument last saved: 25/01/2032 11:29 AM

15.34. may not perform any services for the Company that would place the Auditor in a
conflict of interest as prescribed or determined by the Independent Regulatory
Board for Auditors in terms of section 44(8) of the Auditing Profession Act.

15.4.  If a vacancy arises in the office of Auditor, the Board:

16.4.1. must appoint a new Auditor within 40 (forty} Business Days, if there was only

1 (one) incumbent Auditor; and

16.4.2. may appoint a new Auditor at any time, if there was more than 1 (one)
incumbent, but while any such vacancy continues, the surviving or continuing

Auditor may act as auditor of the Company.

CRUKT oF Boury srecs
LRI | eeE AL DRSO
JOHAMRE LILIED

If, by comparison with the membership of a firm at the time of s latest appointi

vacancy.

16. SHAREHOLDERS MEETINGS AND ROUND ROBIN RESOLUTIONS CONTEMPLATED IN
CLAUSE 1.2.12.1

16.1. The Company shall, as determined by the Board, sither:
18.1.1. hold a Shareholders Meeting in order to consider one or more resolutions; or

16.1.2. as regards such resolution/s that could be voted on at a Shareholders Meeting,
instead require them to be dealt with by Round Robin Resolution contemplated

in clause 1.2.12.1.

16.2.  Within 10 (ten) Business Days after a Round Robin Resclution is adopted including
conducting an election of Directors, the Company must Deliver a slatement describing the
results of the vote, consent process, or election to every Holder who was entitled to vote on

or consent to the Round Robin Resolution contemplated in clause 1.2.12.1.

46.3. A Company must hold a Shareholders Meeting or put the proposed resolution by way of a
Round Robin Resolution contemplated in clause 1.2.12.1, at any time that the Board is
required by the Companies Act or the MO! to refer a matier to Holders entitled to vote for W

decision.

16.4. Each rasolution shall be expressed with sufficient clarity and specificity and accompanied by
sufficient information / explanatory material fo enable 2 Person who is entiiled to vote on the
resolution to determine whether to parlicipate in the Shareholders Meeting, if applicable, and V
to seek to influence the outcome of the vote on the resclution. Once a resolution has beeri/g

/}@9
§ o1

(g V\
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approved, it may not be challenged or impugned on the ground that it did not comply with
the aforegoing.

16.5. The Board or any ordinary Shareholder or any Person specified in the Rules, may, whenever
he thinks fit, convene a Shareholders Meeting or put the proposed rasolution by way of a
Round Robin Resolution contemplated in clause 1.2.12.1. A Shareholders Meeting must be
convened or the Board must put the proposed resolufion by way of a Round Rabin
Resolution contemplated in clause 1.2.12.1 if one or more Written and signed demands for

such a Shareholders Meeting or Round Robin Resolution isfare delivared to the Company,

and:
16.5.1. each such demand describes the specific purpose for which the Shareholders

Meeting is proposed; and TR T ST e
16.5.2. in aggregate, demands for substantially the same purpose are made a

by the Holdars at the earliest time specified in any of those demands,

10% {len percent) of the Voting Rights entitied to be exercised in relfal

matter proposed to be considered at the Shareholders Meeting.

16.6. Round Robin Resolutions contemplated in clause 1.2.12.1, will be passed if signed by
Persons entitled to exercise sufficient Voting Rights for i to have heen adopied as an
Ordinary or Spectal Resolulion, as the case may be, at a properly constituted Shareholders

Meeting.

16.7. Every Shareholders Meating shall be held where the Board determines from time to time.
The authority of the Company to conduct a Sharehoiders Meeting entirely by Electronic
Communication, or to provide for participation in a Sharsholders Meeting by Electronic
Communication so long as the Electronic Communication employed ordinarily enables all
Persons participating in that Shareholders Meeting to communicate concurrently with each
other without an intermediary, and to parlicipate reasonably effectively in the Sharehoiders
Meeting, as set out in section 63(2) of the Companies Act, is not limited or restricted.

16.8. The Holder of any Securilies in which any Perscn has a Beneficial Interest must deliver to

each such Person:

16.8.1. a notice of any Shareholders Meeting of the Company at which those Securities
may be voted within 2 (two) Business Days after receiving such a notice from \\E\%k/

the Company; and #)
(’ ~

18.8.2. & proxy appointment to the extent of thal Person's Beneficial interest, if the
Person so demands in compliance with section 56(11) of the Companies AcZJ

M

D e
I
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16.9. A Shareholders Meeting shall be called by at least 10 (ten) Business Days’ notice Delivered
by the Company (and for this purpose clause 30.3 shall not appiy) to all Holders entitled to

vote or otherwise eniitled to receive notice.

16.10. The Company may call a Shareholders Meeting with less notice than required by
clause 16.9, but such a Shareholders Meeting may proceed only if every Person who is
enlitled to exercise Voting Rights in respect of any item on the meeting agenda:

16.10.1. is Present at the Sharehoiders Meeting; and
16.10.2. votes to waive the required minimum notice of the Shareholders Meeting.
16.11. A Holder enlitled to vote, who is Present at a Shareholders Meeting:

16.11.1. is regarded as having received or waived notice of the Shareholders Meatinaif e

T
UALTEN LCe Al
JOHAMRE LILIED

at least the reqguired minimum notice was given;

16.11.2. has a right to:

16.11.2.1. allege a Material defact in the form of notice for a particular item on
the agenda for the Shareholders Meeting; and

16.11.2.2. participate in the determination whether to waive the requirements
for notice, if at feast tha required minimum nctice was given, or to

ratify a defective notice; and

16.11.3. except to the extent set out in clause 16.11.2 is regarded to have waived any
right based on an actual or alleged Material defect in the notice of the

Shareholders Meeting.
16.12. A notice of a Shareholders Meeting must be in writing, in plain language and must include:
16.12.1.  the dale, time and place for the Mesting, and the Record Date for the Mesting;

16.12.2.  the general purpose of the Meeting, and any specific purpose contemplated in
clause 16.1, if applicable; and

16.12.3. a copy of any proposed resolution of which the Company has received nofice,
and which is to be considered at the Meeting, and a notice of the psrcentage of
Voling Rights that will be required for that resolution to be adopted; t\[\%l/

{

16.12.4. a reasonably prominent statement that:

16.12.4.1. a Holder entitled to altend and vote at the Shareholders Meeting
shall be entitled to appoint a proxy to attend, participate in, speak
and vote at the Shareholders Meeting in the place of jhe Hold 7

R IR
(L'Qr / //

\
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entitled to vote or give or withhold written consent on behaif of the
Holder entitled to vole to a decision by Round Robin Resolution

contempleted in clause 1.2.12.1;
16.12.4.2. a proxy need not be a Holder;

16.12.4.3. a Holder entitled to vote may appoint more than 1 (one) proxy to
exercise Voling Rights attached o different Securities held by that
Holder entitled io vote in respect of any Shareholders Meeting and
may appoint more than 1 {one) proxy {o exercise Voting Rights
attached to different Securities held by the Holder which entitle

her/him/it to vote;

16.12.4.4. the proxy may delegate the authority granted to herhim/it @E Pt nar

JOHAMRE LILIED

subject {o any restriction in the proxy itself; T

16.12.4.5. parlicipants in a Sharecholders Meeting are required tp furmsh N .

nen

satisfactory identification in terms of section 63(1) of the Companics
Act in order to reasonably satisfy the Person presiding at the
Shareholders Mesting; and

16.12.4.6. of the availability of that participation in the Shareholders Mesting
by Electronic Communication, and provide any necessary
information fo enable Holders entitled to vote or their proxies to
access the available medium or means of Electronic
Communication and advise that access to the medium or means of
Electronic Communication is at the expense of the Holder entitled to
vote or proxy, except to the extent that the Company determines

otherwise.

16.13. A Shareholders Meeting may proceed notwithstanding a Material defect in the giving of the
netice, subject to clause 16.14, only if every Parson who is entitled fo exercise Voting Rights
in respect of each item on the agenda of the Shareholders Meeting is present at the
Shareholders Meeting and votes to approve the ratification of the defeclive notice.

16.14. If a Material defect in the form or manner of giving notice of a Shareholders Meeting relates \%-/
only to one or more particular matters on the agenda for the Sharehelders Meeling: Y

16.14.1.  any such matter may be severed from the agenda, and the notice remains valid Ojﬂ -
with respect to any remaining matiers on the agenda; and 5
defective notice in respect of that matter has been ratified. ﬂ p% V/
Rt *— \ b t\\'f'?\

s
L)

16.14.2. the Shareholders Meeting may praceed to consider a severed matter, if thg
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16.15. An immaterial defect in the form or manner of Delivering notice of a Shareholders Meeting,
or an accidental or inadvertent fallure in the Delivery of the notice to any pasticular Holder to
whom it was addressed if the Company elects to do so, does not invalidate any action taken

at ihe Sharcholders Meeting.

16.16. A Person who holds a Beneficial Interest in any Securities may vote in a matter at a

Shareholders Meeting, without a proxy only to the extent that:
16.16.1.  the Beneficial Interest includes the right to vote on the matter; and

16.18.2. the Person’s name is on the Company's register of disclosures, if one is
required in terms of section 58(7) of the Companies Act, as the holder of a

Beneficial Interast.

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA

16.17. Business may be transacted at any Shareholders Meeting only while a quorum is present. o

JOHARKE LILIED

16.18. There shall be no quorums at Sharsholders Meetings unless the Holders for the § mo-seing

of no less than 75% (seventy five percent) of all the Shares are present in persGn-gpisamaa”

represented by proxy thereat.

16.19. If within haif an hour after the time appointed for the mesting of the Board or the
Shareholders, as the case may be, a quorum is not preseni, the meeting shall stand
adjourned, without motion, vote or further nofice, subject to clause 16.22, and shall
reconvene at the same time and place on the 7" (seventh) day following the mesting
concerned and if at such reconvened adjourned meeting a quorum is not present within haif
an hour after the time appointed for the mesting, the Person/s entitled to vote who are

Present shall be deemed io be the requisite quorum.

16.20. A Shareholders Meseting, or the consideration of any matter being debated at the
Shareholders Mesting, may be adjourned from time {o time without further notice on a
motion supporied by Persons entitied {0 exercise, in aggregate, a majority of the Voting
Rights:

16.20.1. held by ail of the Persons who are present at the Shareholders Maeting at the
time; and

16.20.2. that are entitled to be exercised on at laast one matter remaining on the agenda

of the Shareholders Meeting, or on the matter under debate, as the case may
be. 5’@‘ ,

Such adjournment may be either fo a fixed time and place or until further notice (in which
lalter case a further notice shall be Delivered to Holders}, as agreed at the Shareholders l\b

Meeting. m\‘ \y\ ﬁ v’{
CT
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and, unless a poli is so demanded, a declaration by the chairperson that a resolution has, on
a show of hands been carried, or carrled unanimously, or by a particular majority, or lost,
and an entry to ihat effect in the minute book of the Company, shall be conclusive evidence
of the fact, without proof of the number or proportion of the votes recorded in favour of, or
against, such resolution. No objection shall be ralsed as to the admissibility of any vote
except at the Shareholders Meeting cr adjourned Shareholders Meeting at which the vote
ohjected to is or may be given or tendered and every vote not disallowed at such
Shareholdars Meeting shall be valid for all purposes. Any such objecticn shall be referred to
the chairperson of the Shareholders Meeting, whose decision shall be final and conclusive,

16.26. If a poll is duly demanded it shall be teken in such manner as the chairperson direcis, and
the result of the poll shall be deemed to be the resolution of the Shareholders Meeting at
which the poll was demanded. Scrulineers may be appointed by the chairperson T
the result of the poll, and if appointed their decision, which shall be given by the chairneison=
of the Shareholders Meeting, shall be deemed to be the resolution of the Shara

Meeting at which the poll is demanded. e

JuHmsL s

16.27. In the case of an equality of voles, whether on a show of hands or on a pall, the chairperson
of the Shareholders Mesting at which the show of hands takes place, or at which the poll is
demanded, shall not be entitled fo a second or casting vote.

16.28. A poll shall be taken forthwith. The demand for a poil shall not prevent the continuation of a
Shareholders Meeting for the {ransaction of any business other than the question upon
which the poll has been demanded. The demand for a poll may be withdrawn.

16.29. Every resolution of Sharcholders is either an Ordinary Resolution or a Special Resolution.
An Ordinary Resolution, save o the extent expressly provided in respect of an particular
matter contemplated in this MO, shall require to be adopted wilh the support of more than
51% (fifty-one percent) of the Voting Rights exercised on the resolution. A Special
Resolution, save to the extent expressly provided in respect of an particular matter
contemplated in this MOI, shall require to be adopted with the support of at leasi
75% (seventy five percent) of the Voling Rights exercised on the resolution.

16.30. Subject to any righis or restriclions attaching to any ciass or classes of Securities, on a show
of hands a Person eniitled to vote Present at the Meeling shall have only 1 (one) vote,
irrespective of the number of Securities she/hefit holds or represenis. A proxy shalf,
irrespective of the number of holders of Securities entitled to vote she/helit represents, have
only 1 {one) vote on a show of hands. On a poli every Parson entitled to vote who is Present M@/
al the Meeting shall have the number of votes determined in accordance with the Voting

Rights associated with the Securities in question. \}ﬁj

N

Z
_’/'
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16.21. A Shareholders Meeting may not be adjourned beyond the earlier of:

16.21.1.  the date that is 120 (one hundred and twenty) Business Days after the Record

Date; or

16.21.2, the date that is 60 (sixty) Business Days after the date on which the

adjournment occurred.

16.22. No further natice is required to be Delivered by the Company of a Shareholders Maeting that
is posiponed or adjourned as contemplated in clause 16.19, unless the location for the
Shareholders Meeting is different frorn:

16.22.1. the location of the postponed or adjourned Shareholders Meeting; or

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA

16.22.2.  a location announced at the time of adjournment, in the case of an 4gj

JGHARKE LILIED

Shareholders Meeting.

16.23. After a quorum has been established for a Shareholders Meeting, or for a malte
considered ai a Shareholders Meeting, the Shareholders Meseting may continue, or the
malter may be considered, so long as at least 1 {one) Person with Voling Rights entitled io
be exercised at the Sharehoiders Mesting, or on that matter, is Present at the Shareholders

Meeting.

16.24. The chairpersaon, if any, of the Board shall preside as chairperson at every Shareholders
Meeting. If there is no such chairperson, or if at any Sharshclders Meeting s/he is not
present within 15 (fifteen} minutes after the time appointed for holding the Sharsholders
Meeting or is unwilling to act as chairperson, the Persons entitled to vote which are Present
shall select a Director present at the Sharehalders Meeting, or if no Director be present at
the Shareholders Meeting, or if all the Directors present deciine to take the chair, the
Persons entitled to vole shall select one of their number which is Present to be chairperson

of the Shareholders Meeting.

16.25. At any Shareholdars Meeting a resclution put to the vele shall be decided on a show of
hands, unless before or on the declaration of the resuli of the show of hands a poll shall be

demanded by:
16.25.1.  not less than 2 {two) Persons having ihe right to vote on that matter,
16.25.2.  the duly appointed chairperson of that Shareholders Meeting; or . ;

16.25.3.  a Person/s entitled to exercise not tess than 1/10™ (one tenth) of the total Voting

Rights entitled to vote on that matter, (J Y/
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16.31. In the case of joint Holders, the vote of the seniar who tenders a vote, whether in person or
by proxy, shall be accepled to the exclusion of tha votes of the other joini Holders, and for
ihis purpose seniorily shall be determined by the order in which the names stand in the

Register.

16.32. No form appointing a proxy shall be valid after the expiration of 1 (one) year from the date
when it was signed, unless the proxy itself provides for a longer or shorter duration, but i
may be revoked at any time. The appointment is revocable unless the proxy appointment
expressly states otherwise, and may be revoked by cancelling it in writing, or making a later
inconsistent appointment of a proxy, and defivering a copy of the revocation instrument to the
proxy, and to the Company. The appoiniment is suspended at any time and to the extent
that the Holder entitled to vote chooses to act directly and in person in the exercise of any

rights as a Holder entitled to vote. e L

16.33. The form appointing a proxy and the power of attorney or other authority, if any, un er’@ich

e
it is signed or a notarially certified copy of such power or authority shall be delivered 16 the

TF e 0N COURT F
TEMG LOCAL DIoH.

Company or any Person which it has identified in the notice of meeting as being a Person’ iz i -
whomn proxies may be delivered on behalf of the Company, 24 {twenty four) hours prior to the
time scheduled for the commencement of the Shareholders Meeting.

16.34. A vole given in accordance with the terms of an instrument of proxy shall be valid
notwithslanding the death or mental disorder of the principal or revocation of the proxy or of
the aulhority under which the proxy was executed, or the transfer of the Securities in respect
of which the proxy is given, provided that no intimation in writing of such death, insanity,
revocation or ftransfer as aforesaid shall have been received by the Company at its
Registered Office before the commencement of the Shareholders Mesting or adjourned

Shareholders Mesting at which the proxy is used.

18.35. Subject to the provisions of the Companies Act, a form appointing a proxy may be in any
usual or common form. The Company shall supply a generaliy standard form of proxy upon
request by a Holder entitled to vote.

16.36. If a proxy is received duly signed but with no indication as fo how the Person named therein

should vote on any issue, the proxy may vote or abstain from voting as she/hefit sees fit

unless the proxy indicates otherwise. [\ML/
18.37. Notwithstanding any provision of the Act to the contrary, and in addition to other mestings of
the Company that may be convened from time fo time, the Company shall convene an @
annual general meeling of its Shareholders once in each calendar yaar, but no more than 15
(fifteen) months after the date of the previous annual general meeting, provided that any \}/\/

such annual general meeting shall be capable of being held by Electronic Communication in
accordance with the further provisions of this MOI.

"\Dhﬂ % 9 %
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17.

18.

16.38. Each annual general meeting of the Company contemplated in clause 16,37 shall provide for

at least the following business to be transacted:

16.38.1.

16.38.2.

16.38.3.

16.38.4.

RECORD DATE

17.1.  If the Board determines the Record Date, it may not be earlier than the date on which &e=

the presentation of the financial statements for the immediately preceding

financial year of the Company,
the election of Direclors, to ihe extent required;

the appointment of an auditor for the following financial year, to the extent that
the annual financial statements of the Company are required to be audited in
lerms of the Act or by this Memorandum of Iacorporation; and

any matters raised by the Shareholders, with or without advance notice to the

m TRAR O TR et C U e o et
CO pany. e CRALTE B L OrC AL DA RITH

JOHAMRE LILIED

Record Date is determined or more than 10 (ten) Business Days before the date on which

the event or action, for which the Record Date is being set, is schaduled to occur.

17.2.  If, at any time, the Board fails to determine a Racord Date, the Record Date for the relevant

matter is:

17.2.1.

17.2.2.

in the case of a Shareholders Meeting, the latest date by which the Company is
required {o Deliver to Holders entitled {o vote, notice of that Shareholders

Meeting; or

the date of the action or event, in any other case.

17.3.  The Company must publish a notice of a Record Date for any matter by;

17.3.1. Delivering a capy to each Holder {and clause 30.3 shall not apply); and
17.3.2. posting a conspicuous copy of the nofice:
17.3.2.1. atits principal office; %_/
17.3.2.2. onits web-site, if it has one. w
ELECTION OF DIRECTORS AND ALTERNATE DIRECTORS AND VACANCIES %} ‘

18.1.  Save as may be provided otherwise herein, the Directors may mesat together for the \/
despatch of business, adjourn and otherwise regulate their meetings as they think fit. ;K/l
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18.2.  The number of Directors shall be a maximum of 6 (six}). Any failure by the Company at any
time to have the minimum number of Directors, does not limit or negate the authority of the

Board, or invalidale anything done by the Board or the Company.

18.3. The Directors shall be alected in terms of section 68(1) by the persons entitled to exercise
voting rights in such an election, being the Shareholders of the Company and the holders of
any other Securities of the Company to the extant that the terms on which such Securities
were issued confer such rights. The entillement of Shareholders to nominale directors for
alection will be deait with in an agreement concluded between the Company and its
Shareholders regulating the relationship between such parties

18.4.  The resolution in terms whereof a specific Director is elected may include a statement that

the retevant person, if so slected as a Director, will be regarded as the nominated Director

MECENTHAR OF THE HIGH COUKE oo SOUTH SFRCA
CUALFTEN | Cec AL, DEARIH

JOHAMRE LILIED

{“Nominated Direcfor) of a specified Shareholder (“the Nominating Sharehatderyor

purposes of this MO! and any agreement concluded belween the Companrf

Shareholders regulating the relationship between such parties, and if the persgn is then

s FELR 007 Vbl e 00 COUET CF 0T A B
AL o
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elected as a Director in terms of that resolution he or she will be regarded as sich-for-ad

long as the Nominating Shareholder concerned has not notified the Company in writing that
the Director concerned must no longer be regarded as its Nominated Director.

18.5. The Nominating Shareholder shall furthermore be entitled tc nominate 1 (one) Allernate
Director to each such Director appointed and to remove, replace and fill any vacancy in any

such appointment as Director or Alternate Director.

18.6. There are no general qualifications prescribed by the Company for a Person to serve as a
Director or an Alternate Director in addition to the requirements of the Companies Act.

18.7. No Director shall not be entitled to appoint any Person as an Alternate Direclor to

himselffherseif.

18.8. In any election of Directors and Alternate Directors, the election is to be conducted as

foliows:
18.8.1, a series of votes of those entitled to exercise votes regarding such slection,

each of which is on the candidacy of a single individual to fill a single vacancy,

with the series of votes continuing unil all vacanciss on the Board at that time

have been filled; and

/

18.8.2. in each vote to fill a vacancy:

18.8.2.1. each Voling Right entitled to be exercised may be exercised once;

and
%ﬁr\—w /ﬁl
Ve 7
‘ o ~
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18.8.2.2. the vacancy is filled only if a majority of the Voting Rights exercised
support the candidate.

18.8. No Person shall be elected as a Director or Alternate Direclor, if shefhe is ineligible or
Disqualified and any such election shall be a nullity. A Parson who is Ineligible or
Disqualified must not consent to be elected as a Director or Alternate Director nor act as a
Director or Alternate Director. A Person placed under probation by a court must not serve

as a Director or an Alternate Director uniess the order of court so permits.

18.10. No election of a Director shall take effect until he/she has delivered to the Company a

Wiritten consent {o serve.

18.11. The continuing Directors {or sole continuing Director) may act notwithstanding any vacancy

HECEATRAR OF CRUKT oF Boury srecs

in their body, but, if and so long as their number is reduced below the number fixed b\,i'?;‘?-'m"“"?»‘;“"

pursuant to this MOl &s a quorum, the continuing Directors or Director may act onlwi@“?be
0 * Lyl

purpose of summoning a Shareholders Meeting.

JuHmsL s

18.12. If there is no Director able and willing to act, then any Holder entitied to exercise Voting
Rights in the election of a Director may convene a Shareholders Meeting for the pumpese of

appointing Directors.
19. CESSATION OF OFFICE AS DIRECTOR OR ALTERNATE DIRECTOR
A Director or Alternate Director shall cease 1o hold office as such:

19.1.  immaediately shefhe becomes Ingligible or Disqualified or the Board resolves fo remove
her/him on such basis, and in the latter case the Director / Alternate Director / Nominating
Shareholder has not within the permitted period filed an application for review or has filed
such an application but the court has not yet confirnad the removal (during which period

she/he shall be suspended);
19.2.  when she/he dies;
19.3.  when she/he resigns by Written natice to the Company;

19.4.  if there are more than 2 (two) Directors in office and if the Board determines that shefhe has
become incapacitated to the extent that the perscn is unabla to perform the functions of a
director, and is unlikely to regain that capacity within a reasonable time, and the Director / {y_/
Alternate Directer / Nominating Shareholder has not within the permitted period filed an
application for review or has filed such an application but the court has not yet confirmed the

removal (during which period she/he shall be suspended); _
PE A0
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19.5. if shefhe is declared delinquent by a count, or placed on probation under conditions that are

inconsistent with continuing to be a director of the company;

19.6. if each Shareholder entitled fo nominate Directors to the Board exercises their entitlement to
remove any such Directors appointed by way of a wrilten nolice to the Company, and each
Shareholder shall further be entitied to replace any such Director who is so removed or who

ceases for any other reason to be a Director of the Company;

18.7. in the case of a Nominaled Director as contemplated in clause 18.4 above, if a Nominated
Shareholder dilutes its Shareholding in the Company to below 15% (fifteen percent);

19.8.  if there are more than 3 (three) Directors in office and if she/he is removed by resolution of
the Board for being negligent or derelict in performing the functions of a Director, and the

WECENTRAR O THE FIIH COUKT OF MOUTH ARR A
SLTRu Lo AL CAR0
Jy AR L URS

Director / Alternate Director / Nominating Shareholder has not within the permitt
filed an application for review or has filed such an application but the court has 5

confirmed the remaval (during which period she/he shall be suspended);

JuHmsL s

19.9. she/hefit files a petition for the surrender of her/hisfit estate or an application for an
administration order, or if she/he/it commits the following acts of insolvency as contained in
Section 8 of the Insolvency Act and fails to take the necessary steps fo remedy such acts of
insolvency within 7 (seven) Business Days after receipt of written notice from the Company
or the Nominating Shareholder to do so:

19.9.1. if a court has given judgment against the he/she and such Director / Alternate
Director fails, upon the demand of the officer whose duty it is to execute that
judgment, to satisfy it or to indicate to that officer disposable property sufficient
to satisfy i, or if it appears from the return made by that officer that he has not
found sufficient disposable property 1o satisfy the judgment, provided that where
such demand is pursuant to a default judgment given against a Director /
Alternate Director and such Director / Alternate Director nofifies the Company
within the 7 {seven) Business Days period referred to above that it has taken
steps to have such judgment rescinded, provided that such steps are likely, in
the reascnable opinion of the Company, 1o result in the default judgment being
rescinded, the Director / Alternate Director shall be desmed to have taken the
necessary steps to remedy the act of insclvency referred to in this clause Error!

Reference source not found.; or

prejudice histher creditors or to prefer one creditor above another; or

19.9.3. if he/she makes or offers 1o make any arrangement with any of histher creditors

18.9.2. if helshe removes or altempts to remove any of his property with intent to pf .
for releasing him/her wholly or partially from his/her debts: or %/‘/
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20,

21.

19.9.4. if he/she gives notice in writing to any one of such Individual Sharehoider's
creditors that helshe is unable to pay any of his/her debts; or

18.10. she/helit is otherwise removed in accordance with any provisions of this MOL.

REMUNERATION OF DIRECTORS AND ALTERNATE DIRECTORS AND MEMBERS OF BOARD
COMMITTEES

20.1. The Directors or Alternate Directors or members of Board commiittees shall nhot be entitied to
any remuneration for their services as Directors or Alternate Directors or members of Board

Commitiees.

20.2. The reasonable travel and accommodation expenses of Holders, Directors, Alternate

Directors and members of the Board committees incurred in connection with "adaﬁraw*ﬂ."ﬁmxﬁw"rwm

uKa

meetings of the Directors and Holders held in Cape Town, South Africa, shall by borne
the Holder of the Director, Aiternate Directors or member of the Board con

appointed by such Holder.

20.3. Notwithstanding clause 20.2 above, if any meeting of the Direclors or Holders is held in a
city other than Cape Town, the Holdars that requested such meeting or that appointed such
Directors who catled for a meeting in a city other than Cape Town shali be responsible for all

reasonable iravel and accommodation costs for the Directors and Holders.,

FINANCIAL ASSISTANCE FOR DIRECTORS AND PRESCRIBED OFFICERS AND THEIR
RELATED AND INTER-RELATED PARTIES

21.1. The Board's powers o provide direct or indirect financial assistance as contemplated in
section 45(2) are not Emited in any manner.

21.2. i the Board adopts a resclution as contemplated in section 45(2) of the Companies Act
regarding financial assistance to the Directors / Prescribed Officers and others contemplated
in that section, the Company shall Deliver to all Shareholtders, notice in Wiiting of that
resolution (and clause 30.3 shall not apply) unless every Shareholder is also a Director, and

fo any trade union representing its employees:

21.2.1. wilhin 10 (ten) Business Days after the Board adopts the resolution, if the total
value of all foans, debls, obligations or assistance contemplated in that M_/
resolution, together with any previous such resolution during the financial year,
exceads 1/10™ (one tenth) of 1% (one per cent) of the Company’s net worth at 94,

the time of the resolution; or

2122 within 30 (thirty) Business Days after the end of the financial year in any other V

Dz %

Page 114 of 222 X

&\



25/3/2024-3:43:17 PM

K:\Corp\KHO02\Project Spring\Lesedi (SHA & MOI) #0321282#MOMemorandum of Incorporation 24 01 2012 tk.doc-ENS 29
Document last saved: 25/01/2012 11:29 AM

22, GENERAL POWERS AND DUTIES OF DIRECTORS

22.4. The powers of management granted to the Directors in terms of section 66(1) of the
Companies Act are limited, in that, the Board shall not be enlitled to pass a Directors’
resolution, without first obtaining ths written approval of Shareholdars holding not less than
75% (seventy five percent) of all the Securities shall be required for a resolution, authorising

the passing of such Directors' resolution, in respect of the following matters:

2211, any alteration or variation of this MOI or other constitutional documents of the
Company,
2212 the winding-up or liquidation or placing under judicial management or in

business rescue (whether provisional or finally, compulsorily or voluntarily) of

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA

the Company; o=
22.1.3. the amalgamation or merger of the Company with any other er i the

recrganisation or restructure of the Company, e
22.1.4. the conclusion of any agreement or transaction belween the Company and a

Shareholder or a person related to a Shareholder (the term "related” having the

meaning given thereto in the Act} (‘Related Person”) where:

22141, any managemenl or administrative fees payable by the Company 1o
the Related Person, in the aggregate, which exceeds R1 000 000
{one million Rand) for any ane financial year of the Company; and

22.142. any payment or consideration in terms of an agreement, whether
written or oral, payable by the Company to the Related Person,
which exceeds RS 000000 (five million Rand), in the aggregate,
during any one financial year of the Company; and

22.1.43. any changes in the authorised or issued share capital of the

Company.

222, Notwithstanding anything to the contrary contained herein, and in addition to any

requirements which may be set out in the Act and clause 22.1 above, the written approval of

the Directors holding not less than 51% (fifty one percent) of all voies exercisable by the ]\[Qb

Directors shall be required for a resolution {o be of any force or effect, if the resolution
provides for any of the following maiters, and the powers of the Directors and the Board

shall be limited accordingly:

22.2.1. any transaction, arrangement, agresment and/or amendment to, or termination
of, an agreement or arrangement to which the Company is a party (and not {\/‘

R l/\ ;’I/

- 3
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listed in clauses 22.2.2 to 22.2.7 below), having an aggregate value of
R10 000 000 (ten million Rand)} or more;

2222, if the Company preduces an annual budget to procure goods and services from
third parties finked to budgeted projects, any variation{s) to such budgeted
projects which would cause a project budget to be exceeded by
R10 000 800 (ten miilion Rand) shall require pricr approval by the Board, which
approval {if deemed appropriate by the Board) shall be given on a quarterly

basis;

22.2.3. the submission of anv tender, proposal, offer or bid {(which submission shall be

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
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an aggregate value of R30 000 000 (thirty million Rand} or more,

22.24. the submission of any tender, proposal, offer or bid {which submission shall be
in accordance with the Company's corporate governance procedures) which, if
accepted by, or awarded to, the Company, would result in the Company being

committed to & transaction, agreement or arrangement which is:
22244, in ajurisdiction outside of South Africa; or
222.4.2. afirstof akind (FOAK); or

2224.3. offered at an operating income (Ol) of less than 10% (ten percent);

22.2.5. the issuing by the Company of any bond or guaraniee in relation to a tender,
proposal, offer or bid, irrespective of the value of such tender, proposal, offer or
bid;

WEETHAR 1 TR s CouRT Cr S
OB TE R L Cr” AL TR e
A LR

22.26. the approval of the annual remuneration and compensation packagesofsemior,_ |

management of the Company; |

222.7. the approval of the annual capital expenditure budgst, and the rey ew thevdsma""
on a quarerly basis. Notwithstanding the quarterly approval of the capital
expenditure budget, Board approval shall be required for:

22.27.1. non-budgeted capital expenditure; and/or N\&é/

22272 capital expenditure commitments in excess of R1000000 (one

J?

~

million Rand}; and

§
oo

=
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23.

24,

22273. any compromise or arrangement between the Company and its

creditors.

BOARD COMMITTEES

231,

23.2,

23.3.

23.4.

23.5.

23.8.

The Direciors may appoint any number of Board committees and dslegate to such
committees any authorily of the Board. The members of such commitiees may not include

Persons who are not Directors.

No Person shall be appoinied as a member of a Board committee, if she/he is Ineligible or
Disqualified and any such appoiniment shall be a nullity. A Person who is Ineligible or
Disqualified must not consent te be appointed as a member of a Board commitiee nor act as

such a member. A Pearson placed under probation by a court must not serve as a member

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH

of a Board committee unless the order of court so permits. P

There are no general qualifications prescribed by the Company for a Person to

member of a Board committee in addition to the requirements of the Companies At s e

JuHmsL s

A member of a Board commillee shall cease to hold office as such immediately she/he

becomes Ineligible or Disqualified in terms of the Companies Act.
Committees of the Board may consult with or receive advice from any person.

Meetings and other proceedings of a committee of the Board consisting of more than 1 (one)
member shall be governed by the provisions of this MOl regulating the meetings and

proceedings of Directors.

PERSONAL FINANCIAL INTERESTS OF DIRECTORS

24.1.

242,

For the purposes of this clause 24 {Personal Financial interests of Directors), “Director’
includes an Alternate Direclor, a Prescribed Officer, and a person who is a member of a
committes of the Board, irrespective of whether or not the Person is alsc a member of the

Board.

If a Person is the only Director, but does not hold ali of the Beneficial Interests of all of the

issued Securities of the Company, that Person may not -

242.1. approve or enter into any agreement in which the Person or a Related Person
has a Personal Financial interest; or Mﬂ/
2422, as a Director, determine any other matter in which the Person or a Related

Person has a Personal Financiat Interest,
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uniess the agreement or determination is approved by an Ordinary Resclution after the
Director has disclosed the nature and extent of that Personal Financial Interest to those

enfitied to vote on such QOrdinary Resolution.

243. At any time, a Director may disclose any Personal Financial Inferest in advance, by
delivering ta the Board, or Holders {if the circumstances contemplated in clause 24.2
prevail), a notice in Writing selting out the nature and extent of that Personal Financial
Interast, to be used generally by the Company until changed or withdrawn by further Written

notice from that Director.

24.4. If a Direcior {whilst the circumstances contemplated in clause 24.2 are not applicable), has a
Perscnal Financial Interest in respect of a matter to be considered at a meeting of the Board,

or Knows that a Related Person has a Personal Financial Interest in the matter, the Direclor, :

24.4.1. must disclose the Personal Financial interest and its general nature |

matter is considered at the meeting;

JuHmsL s

2442, must disclose 1o the mesting any Material information relating to the matter, and

Known to the Director;

2443, may disclose any observations or pertinent insights relating to the matter if

requested to do so by the other Directors;

244.4. if present at the meeting, must leave the meeting immediately after making any

disclosure contemplated in clauses 24.4.2 or 24.4.3;

24.4.5, must not take part in the consideration of the matter, except to the extent
contemplated in clauses 24.4.2 or 24.4.3;

24.4.86. while absent from the meeting in terms of this clause 24.4:

24.486.1. is 1o be regarded as being present at the meeting for the purpose of
determining whether sufficient Directors are present to constitute a

quorum; and

2446.2. is not to be regarded as being present at the meefing for the
purpose of datermining whether a resolution has sufficient support

to be adopted; and

244.7. must not execute any document on behalf of the Company in relalion to the

matter unless specifically requested or directed to do so by the Board.

24.5. If a Director acquires a Personal Financial interest in an agreement or other matter in which
the Company has a Material interest, or Knows ithat 2 Related Person has acquired E

===
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Personal Financial Interest in the matter, after the agreement or other matter has been
approved by the Company, the Director must promptly disclose to the Board, or o the
Holders entitled fo vote (if the Company is a company contemplated in clause 24.2), the
nature and extent of that Personal Financial Interest, and the material circumstances relating
to the Director or Related Person’s acquisition of that Personal Financial Interest.

24.6. A decision by the Board, or a transaction or agreement approved by the Board, or by the
Holders {if the Company is a company contemplated in clause 24.2), is valid despite any

Personal Financial Interest of a Director or Person Related to the Director, oniy if -

246.1. it was approved following the disclosure of the Personal Financial Interest in the

manner contemplated in this clause 24 (Personal Financial Inferests of

Directorsy; or
e ey ae

24.6.2. despite having been approved without disclosure of that Personal Fizmcial |

interest, it has been ratified by an Ordinary Resolution (save where a'crecial

Resolution is specifically required in terms of this MOI) following disgiosiiré-gfiiz =

that Personal Financial Interest or so declared by a court.
25. PROCEEDINGS OF DIRECTORS

25.1. Any Director authorised by the Board:

25.1.1. may, at any time and subject to clause 25.2 below, summon a meeting of the
Directors; and

25.1.2. must call a meeling of the Directors if required to do so by at least 1 {one)
Director.

25.2. Each Director or his Alternate Director shall receive not less than 10 Business Days written
notice of all proposed meetings of the Board, including a wrilten agenda of maiters to be
discussed at the meeting, and not less than 48 (forty eight) hours written notice in respect of
any urgent meetings of the Board and, where possible, including a written agenda as
aforesaid. The Directors may detemmine the means of giving such notice which may include
telephone, telefex or Electronic Communication. It shall be necessary 1o give hotice of a

mesting of Directors to all Directors even those for the time being absent fram South Africa.

25.3. ¥ all of the Directors:

25.3.1. acknowledge actual receipt of the notice;
25.3.2. are present at 2 meeting of the Directors; or
25.3.3. waive notice of the mesting,
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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.

25.4. The Directars may meet fogether for the despatch of business, adjourn and ofherwise
regulate their meetings as they think fit, provided that the Board shall meet at least 4 (four)

fimes per year.

25.5. A meeling of Directors may be conducted by Electronic Communication and/or one or more
Directors may pariicipate in a meeting of Direstors by Electronic Communication so long as
the Electronic Communication facility employed ordinarily enables all persons parlicipaling in
that meeting to communicate concurrently with each other without an intermediary, and to

participate effectively in the meeting.

MR PHAR DF THE HIGH COUKE S SOUTH SFRCA

25.6. The quorum for a Directors’ meeting is at least 4 (four) Directors, provided that|a easi‘:]:.“u:.*.:..:*.s;*
{one) Director (or his Alternate Director) appointad by each Shareholder (and colleciasly in
the case of the Individuai Shareholders) are present or represented at such meetin ;

JuHmsL s

25.7. The vote of each Director of the Board shall be equal to the amount of Shares held by the
Shareholder that nominated such Director, provided that if 2 (two) or more Directors that
have been appointed by 1 (one) Shareholder are present at a meeting, the votes of such
Directors shall be equal to the totat amount of Shares held by that Sharehoider.

25.8. Inthe case of a tied vote, the chairperson may not cast a deciding vote.

259. The Company must keep minutes of the meetings of the Board, and any of its commiltees,

and include in the minules:

25.9.1. any declaralion given by notice or made by a director as required by clause 24

{Personal Financial interests of Directors), and
25.9.2. every resolution adopted by the Board.
25.10. Resoclutions adopted by the Beard:
25.10.1. must be dated and sequentially numbered; and

25.10.2 are effective as of the date of the resolution, unless the resolution states

otherwise.

25.11. Any minutes of a meeting, or a resolution, signed by the chair of the mesting, or by the chair
of the next meeting of the Board, arefis evidence of the proceedings of that meeting, or

adopiion of that resolution, as the case may be.

w\l\ﬁ

@)% 7/
7
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25.12. All decisions of the Board shall be by majority vote of at least 51% (fifty one percent) of the
Directors entitled to vote at a Board meeting. The Chairpersen shall not have a second or

casting vote.

2513. A Round Robin Resolution of Diractors shall be as valid and effectual as if it had been
passed at a mesting of the Directors duly called and constituted, provided that each Director
in South Africa who is able to receive notice, has received notice of the matter to be decided
upon. One or more Alternate Directors shall be entitled {o sign @ Round Robin Resolution if
one or more Directors are not present in South Africa to sign, and withaut hisftheir vote/s the

requisite majority cannot be achieved.

2B. PRESCRIBED OFFICERS

mo:w.l T UKT o ROUTH ARRC A

26.1. No Perscn shall hold office as a Prescribed Officer, if shethe is Ineligible or Disqyalified *xe;:.“u:.*.:..:*.s;*""
Person who is Ineligible or Disqualified must not consent to be appointed to ar or
undertake any functions which would result in herthim being a Prescribed Officer oGt in

such office nor undertake any such functions. A Person placed under probation by a couitiizia """
must not consent to be appointed to an office or underiake any functions which would result
in her/him being a Prescribed Officer nor act in such office nor undertake any such functions

unless the crder of court so permits.

26.2. A Prescribed Officer shaft cease tc hold office as such immediaiely she/he becomes

Inefigible or Disqualified in terms of the Companles Act.

27, APPOINTMENT OF SECRETARY

The Directors may appoint any one or more of their number or any Related company as the

secretary of the Company from time to time.
28. DISTRIBUTIONS
28.1. The Company may make Distdbutions from time to time fo its Shareholders, provided that:
28.1.1. any such Distribution:

28.1.1.1. is pursuant to an existing legal ohligation of the Company, or a court

order; or
28.1.1.2. has been authorised by the Board, by resolution;

28.1.2. it reasonably appears that the Company will satisfy the Solvency and Liquidity

Test immediately after completing the proposed Distribution; V @
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29.

30.

28.1.3. the Board, by resolution, has acknowledged that it has applied the Solvency
and Liquidity Test and reasonably concluded that the Company will satisfy the
Solvency and Liquidity Test immediately after completing the proposed

Distribufion,

and must, before incurring any debt or other obligation for the benefit of any Holders, comply
with the requirements in clause 28.1, and complete any such Distribution fully within
120 {one hundred and twenty) Business Days after the acknowledgement referred fo in
clause 28.1.3, failing which it must again comply with the aforegoing.

28.2. No notice of change of address or instructions as to payment given after the determination of
a dividend or other Distribution by the Company in terms of clause 28.1.1, shall become

effective until after the dividend or other Distribution has been made, unless the Board so

MRS THAR OF THE HIGH CO

UKT o ROUTH ARRC A
o

"
CUBLTEN Loec AL, DR
JOHAMRE LILIED

determines at the time the dividend or other Distribution is approved.

28.3. Al unclaimed dividends or other Distributions as contemplated in this clause :

invested or otherwise be made use of by the Directors for the benefit of the Company Uitz
claimed, provided that any dividend or other Distribution remaining unclaimed for a period of
not less than 3 {three) years from the date on which it became payable may be forfeited by

resolution of the Directors for the benefit of the Company.

28.4. The Company shali be entitled at any time to delegate its obligations in respect of unclaimed
dividends or other unclaimed Distributions, to any one of the Company's bankers from time

to time.

28.5. Any distributions by the Board in terms of this clause 28 above, shall be made once a ysar
prior to the adoption by the Sharehoiders of the audited Annual Financial Statements of the
Company. Tha declaration of dividends by the Board is subject to approval by an ordinary
resolution of the Shareholders, once a year, at the same time as the audited Annual
Financial Statements of the Company is adopied. Paymsnt of such distributions shall be as

soon as reasonably pessible after approval by the Shareholders.

LOSS OF DOCUMENTS

The Company shail not be responsible for the loss in transmission of any cheque, warrant, ceriificate
or (without any hmitation efusdem genens) other document sent through the post either to the

registered address of any Holder or {o any other address requested by the Holder.

NOTICES [\Wg‘/éﬂ '
of the aforegoing by personal dslivery to the Holder or holder of Beneficial Interests or by /ﬁ/
sending them prepaid through the post or by transmitting them by telegram, telex or fax. _ (.. "

et W
B £

<

30.1. The Company may give notices, documenis, records or statements or notices of availability
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30.2.  Any Holder or holder of Beneficial Interests whofwhich has furnished an Electronic Address

to the Company, by doing so:

30.2.1. authorises the Company to use Electronic Communicalion tc give notices,
documents, records or statements or notices of availability of the afaregoing to
her/him/it; and

30.2.2. confirms that same can conveniently be printed by the Holder / holder of the

Beneficial interests within a reasonable time and at a reasonable cost.

30.3. Any notice required o be given by the Company to the Holders, the holder of any Beneficial
Interest or holder of a Share warrant to bearer, and not expressly prohibiting the provisions
of this clause from applying, shall be sufficiently given {subject to giving a notice of

NESSTHAR DY TT R COUNT ¥ U ARRCA
e e
T 1 s

availability in accordance with clause 30.1 or 30.2), if given by posting if on the C

wab site until at feast the date when the event to which the notice refers occurs.

-
L i B ey
L R
--------------

the Company shall be deemed 1o have been delivered on the date and time determined in

accordance with Table CR3 in the Regulations (which is included as Schedule 3 for easy

30.4. Any notice, document, record or statement or notice of availability of the aforegoil

referance).

30.5. A Holder or Person entitled to Securities (or his/her executor) shall be bound by every nofice
in respect of the Securilies Delivered to the Person who was, at the date on which that
notice was Delivered, shown in the Securities Register or established {o the satisfaction of
the Directors {(as the case may be) as the Holder of or Person entitled to the Securities,
notwithstanding that the Holder or Person entitled to Securities may then have been dead or
may subsequently have died or have been ar become otherwise incapable of acting in
respact of the Securities, and notwithstanding that any transfer of the Securilies was not
registered at that date. The Company shall not be bound to enter any Person in the
Securities Register as entitled to any Securities until that Person gives the Company an

address for entry on the Securities Register.

30.6. If joinl Holders are registered in respect of any Securities or if more than 1 (one) Person is
entitled to Securities, all notices shall be given to the Person named first in the Register in

respect of the Securities, and notice so Delivered shall be sufficient nalice to all the Holders

of or Persons entitled o or otherwise inferested in the Securities. N&Q/

30.7. The Company shail not be bound fo use any methed of giving notice, documents, records or
siatements or notices of availability of the aforegoing, contemplated in the Regulations in
respect of which provision is made for deemed delivery, but if the Company does use such a
methad, the nolice, document, record or statement or notice of availability of the aforegoing y\/
shall be deemed to be delivered on the day determined in accordance with th&R\e;f\tions.
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31.2.32. any expenses contemplaled in clause 31.2.2, irrespective of
whether it has advanced those expenses, if the proceedings:

31.2.3.2.1. are abandoned or exculpate the Birector; or

312322 arise in respect of any other liabilily for which the
Company may indemnify the Director in terms of
clause 31.2.3.1.

31.3. The Company may purchase insurance {o protect:

31.3.1. a Director against any liability or expenses contemplated in clause 31.2.2 or
31.2.3; 0r
31.3.2. the Company against any contingency including but not limited to: i

31.3.2.1. any expenses:

31.3.2.1.1. that the Company is permitted to aavance n
accordance with clause 31.2.2;0r

31.3.21.2 for which the Company is parmitted to indemnify a
Director in accordance with clause 31.2.3.2:0r

31.3.2.2.  any liability for which the Company is pemmitted to indemnify a
Director in accordance with clause 31.2.3.1.

31.4.  The Company is entitled to claim reslitution from a Director or of a related company for any
money paid directly or indirectly by the Company to or on behalf of that Director in any
manner inconsistent with section 75 of the Companies Act.
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in any other case, when a given number of days’ notice or notice extending over any periad
is required to be given (which are not Business Days which shall be calculated in
accordance with clause2 (Calcwlation of Business Days)}, the provisions of clause 2

(Calculation of Business Days) shall also be appliad.

30.8. The holder of a Share warrant fo bearer shall not, untess it be otherwise expressed in the

warrant, be entitled in respect thereof to nolice of any Shareholders Meeting or otherwise.

30.8. As regards the signature of an Flectronic Communication by a Holder, it shall be in such
form as the Directors may specify to demonstrate that the Eleclronic Communication is
genine, or failing any such specification by the Directors, it shall be constituted by the
Holder indicating in the Electronic Communication that it is the Holder's intention to use the
Electronic Communication as the medium lo indicale the Holder's approval of the

information in, or the Holder's signature of the document in or aitached to, the ElgBirémpa B

Communication which contains the name of the Holder sending it in the bofly.s* the ™

Electronic Communication.

JuHmsL s

3. INDEMNITY

31.1.  For the purposes of this clause 31 {Indemnity), “Director’ includes a former Direclor, an
Alternate Director, a Prescribed Officer and 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.

31.2.  The Company may;

31.2.1. not directly or indirectly pay any fine that may be imposed on a Director, or on a
Director of a related company, as a consequence of that Director having been
convicted of an offence in terms of any national legislation unless the conviction

was based on strict iiability;

31.2.2, advance expenses to a Director to defend litigation in any proceedings arising

out of the Direclor’s service to the Company; and
31.2.3. directly or indirectly indemnify a Director for:

31.2.3.1.  any liability, other than in respect of:

or (¢} of the Companies Act or from wilful

misconduct or wilful breach of trust on the pait of

31.2.3.1.1. any liability arising in terms of section 77(3)(a), (b} N\l?b

the Director; or

31.23.1.2. any fine contemplated in clause 31.2.1; YZ
\ \! . . é \
G

T

A
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Schedule 1 — Definitions in the Companies Act

‘accounting records” means information in written or electronic form concerning the financial affairs of a
company as required in terms of this Act including, but not limited to, purchase and sales records, general
and subsidiary ledgers and other documents and books used in the preparation of financial statements; '

“alternate director” means a person elected or appointed to serve, as the occasion requires, as a member
of the board of a company in substitution for a particular slected or appointed director of that company;

“amalgamation or merger® means a transaction, or series of transactions, pursuant fo an agreement
between two or more companies, resulting in:

(a) the formation of one or more new companies, which together hold all of the assets and liabilities that
were held by any of the amalgamating or merging companies immediately before the implementation
of the agreement, and the dissolution of each of the amalgamation or merging companies; or

{b) the survival of at least one of the amalgamating or merging companies, with or without the formation
of one or more new companies, and the vesting in the surviving company or companies, fogether
with such new company or companies, of alt of the assets and liabilities thal were held by any of the
amalgamating or merging companies immediately before the implementation of the agreement

WALETIH L CeC AL DE
JOHAMRE LILIED

“audit® has the meaning set out in the Auditing Profession Act, but does not include an "independent review ™ =
of annual financiat statements, as contemplated in section 30(2)(b)i){bb); i [

"Auditing Profession Act’ means the Auditing Profession Act, 2005 {Act No. 26 of 2005}, RO L T R o S e
“auditor” has the meaning set out in the Auditing Profession Act;
‘Banks Act’ means the Banks Act, 1990 (Act No. 1194 of 1980);

“heneficial interest’, when used in relation to a company's securities, means the right or enfitlement of a
person, through ownership, agreement, relationship or otherwise, alone or togethar with another person to—

{a) raceive or participate in any disteibution in respect of the company's securities;

(b} exercise or cause {0 be exercised, in the ordinary course, any or all of the rights atfaching o the
company's securities; or

{c) dispose ar direct the disposition of the company's securities, or any part of a distribution in respect of
the securities, '

but does not include any interest held by a person in a unit trust or collective investment scheme in terms of
the Collective Investment Schemes Act, 2002 (Act No. 45 of 2002);

“board” means the board of directors of a company,
“business days’ has the meaning determined in accordance with section 5(3);

“central secuorities deposiiory” has the meaning set out in section 1 of the Securities Services Act, 2004
{Act No. 36 of 2004);

“Commission” means the Companies and Intellectual Property Commission established by section 185;

"Commissioner’” means the person appointed to or acting in the office of that name, as contemplated in
seclion 189; N\W/

! Regulation 25(3) contains requirements as to what (he accounting records must include. U‘Q
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‘company” means a juristic person incorporated in terms of this Act, a domesticated company, or a juristic
person that, immediately before the effective date—

{a) was registered in terms of the—

(i) Companies Act, 1973 (Act No. 61 of 1973), other than as an exiernal company as defined in
that Act; or

(i Close Corporations Act, 1984 (Act No. 89 of 1984), if it has subsequently been converted in
terms of Schedule 2;

{b) was in existence and recognised as an ‘exisfing company’ in terms of the Companies Act, 1973 (Act
No. 61 of 1973); or

{c) was deregistered in terms of the Companies Act, 1973 (Act No. 81 of 1973}, and has subsequently
been re-registered in terms of this Act;

“Competition Act”, means the Competition Act, 1998 (Act No. 89 of 1998},

"consideration® means anything of value given and accepted in exchange for any property, sefTe G ma "]
omission or forbearance or any other thing of value, including— —

{a) any money, property, negotiable instrument, securities, investment credit facility, token or tigka

(b) any labour, barter or similar exchange of one thing for another; or T R LA

(c) any cther thing, undsrtaking, promise, agreement or assurance, irrespective of its apparent or
intrinsic value, or whether it is transferred directly or indirectly;

“convertible” when used in relation to any securities of a company, means sscurities that may, by their
terms, be converted into other securities of the company, including—

(a) any non-voting securities issued by the company and which will became voting securities—
(i) on the happening of a designated event; or
(i) if the holder of those securities so elects at some time after acqiring them; and

(b} Options {o acquire securities to be issued by the company, irrespective of whether those securities
may be voling securities, or non-voting securities contemplated in paragraph (a);

“director” means a member of the board of a company, as contemplated in seclion 66, or an alfternate
director of a company and includes any persen occupying the position of a director or alternative director, by
whatever name designated;

“distribution” means a direct or indirect—
{a} transfer by a company of money or other properiy of the company, other than its own shares, to or

for the benefit of one or more holders of any of the shares or to the holder of a beneficial interest in
any such shares, of that company or of another company within the same group of companies,

whether—

(i) in the form of a dividend;

{ii) as a payment in lieu of a capitalisation share, as contemplaied in section 47, k\%/
(i) as consideration for the acquisition— '\ N

{(aa) by the company of any of its shares, as contemplated in section 48; or ’ %
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(hb) by any company within the same group of companies, of any shares of a company
within that group of companies; or

{iv) otherwise in respect of any of the shares of that company or of ancther company within the
same group of companies, subject fo seclion 164(19),

{b) incurrence of a debt or other obligation by a company for the benefit of one or more holders of any of
the shares of that company or of another company within the same group of companies; or

{c) forgiveness or waiver by a company of a debt or other obligation owed to the company by one or
more holders of any of the shares of that company or of another company within the same group of
companies,

but does not include any such action taken upen the final liquidation of the company;

“effective date”, with reference to any particular provision of this Act, means the date on which that provision
came into operation in terms of section 225;

“electronic communication” has the meaning set out in section 1 of the Electronic Communications and
Transactions Act; R TR B TR e e

JOHAMRE LILIED

"Electronic Communications and Transactions Act” means the Electronic Communicali LaleE J;and
Transactions Act, 2002 (Act No. 25 of 2002);

“employee share scheme” has the meaning set out in section 85(1)(c); T S i ST

“exchange” when used as a noun, has the meaning set out in section 1 of the Securities Services Act, 2004
{Act No. 38 of 2004);

“exercise’, when used in relation to voting rights, includes voting by proxy, nominge, trustee or other person
in a similar capacity;

“ex officio director” means a person who holds office as a director of a particular company solely as a
consequence of that person holding some other office, title, designation or similar status specified in the
company's Memorandum of incorporation;

“external company” means a foreign company that is carrying on busmess or non-profit activities, as the
case may be, within the Republic, subject to section 23(2);

“financial statement” includes—

{a) annual financial statements and provisional annual financial statements;
{b} interim or preliminary reports;
{c) group and consofidated financial statements in the case of a group of companies; and

{di financial information in a circular, prespectus or provisional announcement of results, that an actuat
or prospective creditor or holder of the company's securities, or the Commission, Panel or other
regulatory authority, may reasonably be expecied to rely on;

“group of companies” means a holding company and all of its subsidiaries;

“holding company”, in relation to a subsidiary, means a juristic person that controls that subsidiary as a
result of any circumstances contemplated in section 2(2)(a) or 3(1){a);

“incorporator’, when used—

(a) with respect {0 a company incorporated in terms of this Act, means a person who incorporated that

company, as contemplated in section 13; or ]V%C/
| b
(- 7 5

Page 129 of 222



25/3/2024-3:43:17 PM

KACorp\KHOD2\Project Spring\Lesedi (SHA & MOY) #03212828MONMemorandum of incorporation 24 01 2012 tk.doc-ENS 5
Document last saved: 25/01/2012 11:29 AM

“present at a meeting” means 1o be present in person, or able 1o participate in the mesling by electronic
communication, or to be represented by a proxy whao is present in person or able to parlicipate in the
meeting by electronic communication;

“private company” means a profit company that—

{a) is not a public, personal fiability or state-owned company, and

{b) satisfies the criteria set out in section 8{2)(b);

“profit company” means a company incorporated for the purpose of financial gain for its shareholders;

“public company” means a profit company that is not a state-owned company, a private company or a
personal liability company;

“record date” means the date established under section 59 on which a company determines the identity of
its shareholders and their sharehokdings for the purposes of this Act;

*registered auditor” has the meaning set out in the Auditing Profession Act;

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA
CUALFTEN | Cec AL, DEARIH
HGHANRE LILIED

“registered office” means the office of a company, or of an external company, that is registered asTequired
by section 23; A

“related”, when used in respect of two persons, means persons who are connected to one another in any
manner contemplated in section 2(1)(a) o section {c}; T T L L

“rules” and “rules of a company" means any rules made by a company as contemplated in section 15(3} to
(5);

“securities” means any shares, debentures or other instruments, irrespective of their form or tille, issued or
authorised to be issued by a profit company;

‘securities register” means the register required to be established by a profit company in terms of
section 50{1});

“share” means one of the units into which the proprietary interest in a profit company is divided;

“sharcholder’, subject to section 57(1), means the holder of a share issued by a company and who is
entered as such in the certificated or uncertificated securities register, as the case may be;

“sharehoiders meeting", with respect fo any particular maiter concerning a company, means a meeling of
those holders of that company's issued securities who are entitled to exercise voting rights in relation to that

matter;
‘solvency and liquidity test” means the test set out in section 4 {1);
“speclal resolution” means—

{a) in the case of a company, a resolution adepted with the support of at least 75% of the voling rights
exercised on the resolution, or a different percentage as contemplated in section §5(10} -

(i) at a shareholders meeting; or

{ii) by holders of the company’s securities acling other than al a meeting, as contemplated in M
seclion 60; or

(b) in the case of any other juristic person, a decision by the owner or owners of that person, or by
another authorised person, that requires the highest level of support in order to be adopted, in terms
of the relevant faw under which that jurisiic person was incorporated;

“subsidiary” has the meaning determined in accardance with section 3; - 6
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“voting power”, with respect to any malter io be decided by a company, means the voting rights that may be
exercised in connection with that matter by a padicular person, as a percentage of alf such voting rights;

“voting rights”, with respect to any matter to be decided by a company, means—

{a) the rights of any holder of the company’s securities to vote in connection with that matter, in the case
of a profit company; or

(b) the rights of a member to vote in connection with the matter, in the case of a non-profit company;,
“voting securities”, with respect ta any particular matter, means securities that—

{al carry voting rights with respect to that maiter; or

{b) are prasenily convertible to securifies that carry voting rights with respect to thal matter;

‘wholly-ownad subsidiary” has the meaning determined in accordance with section 3(1)(b).
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Schedule 2 - Ineligible / disqualified in terms of section 89(7) and (8) of the Companies Act read with
Regutation 39(3)

1. A person is ineligible to be a Director if the Person:
1.1, is ajuristic person;
1.2.  is an unemancipated minor, or is under a similar legal disability; or
1.3.  does not satisfy any qualification set out in the MOL.

2. A person is disqualified o be a Direclor if;

2.1.  acourt has prohibited that Person to be a Director, or declared the Person to be delinquent

HECSNTRAR OF THE MIGH COUKT OF SOUTH AFIOCA
LTI LCoC AL DHANRICHH

in terms of section 162, or in terms of section 47 of the Close Corporations Act, 1984 {A;'!"'f‘f' )
No. 89 of 1984); or

2.2, the Person:
221 is an unrehabiiitated insolvent;
2.2.2, is prohibited in terms of any public regulation to be a Direclor;
2.2.3. has been removed from an office of frust, on the grounds of misconduct

involving dishonesty; or

2.2.4. has been convicted, in the Republic or elsewhere, and imprisoned without the
option of a fine, or fined more than R1 000,00 {one thousand rand} amount, for

theft, fraud, forgery, perjury or an offence:
2241. involving fraud, misrepresentation or dishonesty;

2.24.2. in connection with the promotion, formation or management of a
company, or in connection with any aect contemplated in

subsection (2) or (5); or

2243, under the Companies Act, the Insolvency Act, 1936 (Act No. 24 of
1938), the Close Corporations Act, 1984, the Competition Act, the
Financial Intslligence Centre Act, 2601 {Act No. 38 of 2001), the
Securities Services Act, 2004 {(Act No. 36 of 2004), or Chapter 2 of
the Prevention and Combating of Corruption Activities aﬁ 2004
U/

(Act No. 12 of 2004). N ﬁM
[V~
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(b) with respect to a pre-existing company, means a person who tock the relevant actions comparable
to those contemplated in section 13 to bring about the incorporation of that company;

“individual” means a natural person,;

“inter-related”, whan used in respect of three or more persons, means persons who are related toc one
another in a linked series of relationships, such that two of the persons are related in a manner contemplated
in section 2(1) and one of them is related fo the third in any such manner, and so forth in an unbroken series;
“Juristic person” includes—

(8} a foreign company; and

(b) a trust, irrespective of whether or not it was established within or outside the Republic;

“knowing”, "knowingly” or "knows”, when used with respect to a person, and in relation to a particular
matter, means that the person either—

(a} had acfual knowledge of the maiter; or

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
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(B) was in a position in which the person reasonably ought to have— s

(i) had actual knowledge;

(i)} investigated the malier to an extent that would have provided the person wilh actaaiisimsa ™™
knowledge; or

iii) taken other measures which, if {aken, could reasonably be expected to have provided the
persan with actual knowledge of the maiter;

“material’, when used as an adjeclive, means significant in the circumstances of a particular matter, to a
degree that is—

(a) of consequence in determining the matier; or
(b} might reasonably affect a person’s judgement or decision-making in the matter;
“nominee” has the meaning set out in section 1 of the Securities Services Act, 2004 {Act No. 36 of 2004);

“ordinary resolution” means a resolution adopted with the support of more than 50% of the voting rights
exercised on the resolulion, or a higher percentage as contemplated in section 65(8)—

(a} at a shareholders meeting; or

tb) by holders of the company's securities acting other than at a meeting, as contemplated in section 60;
“person” includes a juristic person;

“personal financial interest”, when used with respect to any person—

{a) means a direct material interest of that person, of a financial, monetary or economic nature, or 1o
which a monetary value imay be altributed; but

(b) does not include any interest held by a person in a unit trust or collective investment scheme in )
ferms of the Collective Investment Schemes Act, 2002 {Act No. 45 of 2002), unless that person has
direct control over the investment decisions of that fund or investment;

"prescribed officer” means a person who, within a company, performs any function that has been d
5

designated by the Minister in terms of section 66(10}; {\/\&(/
¥ /l/

- w
(N -
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Schedule 3 — Prescribed Methods of Delivery in the Regulations

Persox; to whom the
document is to be
delivered

- Method of delivery”

Date and Time of Deemed delivery

Any Person

By faxing the nclice or a certified
copy of the document to the Person,
if the Persan has a fax number;

By sending the notice or a copy of
the document by electronic mail, if
the Person has an Electronic
Address;

By sending the notice or a certified
copy of the documeni by regislered
post to the Person's last known
address;

By any other means authorised by
the High Court; or

By any other method alfowed for that
Person in terms of the following
rows of this Table.

On the date and at the time recorded by
the fax receiver, unless there s
conclusive evidence that it was defivered
on a different date or at a different time.

On the date and at the time recorded by
the computsr used by the Company,
unless there is conclusive evidence that it
was delivared on a different date or at a
different time.

On the 7th (seventh) day following the

day on which the notice or docyp

U EBuET o aoUTH AERCA
SLLLTR A | e AL TR

posted as recorded by a pgstoffige;rmes

unless there is conclusive sviden

was dslivered on a different day, | Sl

‘3,‘53“1

In accordance with the order of v Fighr;
Court.

As provided for that method of delivery.

Any natural Person

A company or similar
body corporate

By handing {he notice or a certlfied
copy of the decument {o the Person,
or to any representative authorised
in wriling to accept service on behalf
of the Person;

By leaving the notice or a certified
copy of the document at the
Person's place of residence or
business with any olher Person who
is apparently at least 18 {sixteen)
years old and in charge of the
premises at the time;

By leaving the notice or a certified
copy of the document at the
Person's place of employment with
any Person who is apparently at
least 16 (sixteen) years old and
apparently in authority.

On the date and at the fime recorded on a |
receipt for the delivery.

On the date and at the time recorded on a
receipt for the delivery.

On the date and at the time recorded on a
receipt for the delivery.

By handing the notice or a certified
copy of the document fo =a
responsible  employee of the
company or bady corporate at its
regisiered office or its principal place
of business within South Africa;

If there is no employee willing fo
accept service, by affixing the notice
or a certified copy of the document

On- the date and at the time recorded on a
receipt for the delivery.

On the date and at the time sworn to by
affidavit of the Personi who affixed the
document, unless thq?p is conclusive
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2

Person to whom the
document is to be
delivered

Metl;.-—zi of delivery

Date and Time of Deemed delivery

to the main door of the office or
place of business.

evidence tha! the document was affixed |

on a different date or at a different time.

The state or a province

By handing the notice or a certified
copy of the document to a
responsible employee in any office
of the State Attorney.

Onthe date and at the time recorded on a

receipi for the delivery.

A municipality

By handing the notice or a certified
copy of the document to the town
clerk, assistant town clerk or any
Person acting on behalf of that
Person.

On the date and at the time recorded on a
receipt for the delivery.

A trade union

By handing the notice or a certified
copy of the documert fo a
responsible employee who is
apparently in charge of the main
office of the union.

If thare is no person willing to accept
service, by affixing a certified copy
of the notice or document to the
main door of that office.

On the date and at the time recorded on a
receipt for the delivery.

MESETRAR OF T 1t
AALTEH
JOH)

On the date and at the time swor

affidavit of the Person who affiv
document, unless there is
evidence that the document was aff xed
on a different date or at a different time.

Em-;;)Fyee_s
Company

of the

By fixing the nolice or certified copy
of the document, in a prominent
place in the workplace where it can
be easily read by esmployeses.

On the date and at the time swom to by

affidavit of the Person who affixed the
document, unless there is conclusive
evidence thal the document was affixed
on a different date or at a different time.

A partnership, firm or
association

By handing the notice or a certified
copy of the document to a Person
who is apparently in charge of the
premises and apparently at least 16
(sixteen) years of age, at the place
of business of the partnership, firm
or association;

If the partnership, firm or association
has no place of business, by
handing the nolice or a certified
copy of the document to a pariner,
the owner of the firm, or the
chairman or secretary of the
managing or other controlling body
of the association, as the case may
be.

On the date and at the time recorded on a
receipt for the delivery.

On the date and at the time recorded on a
receipt for the delivery.
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62
SCHEDULE 2

DISCLOSED INTEREST

Agreement} is a director on the boards of the following companies:

Jayendra Naidoo (nominated as a directar of the Company in clause 7.5
Agreerment) is a director on the boards of the following companies:

Group Five Construction Proprietary Limited {Registration Number 1974/003166/07)
Group Five Qil and Gas Proprietary Limited (Registration Number 1996/012333/07)
Group Five Engineering and Constriction Proprietary Limited (Regisfration Number
2006/018948/07)

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH

Infinity ~Asset Management Proprietary Limited (Registration |-
1996/002679/07) —
Element Capital Proprietary Limited (Registration Number 1997/003327/07)

First South Financial Services Proprictary Limited (Registration Number
1997/008076/07)

Element Investment Managers Proprietary Limited {Registration Number
1998/006727/07)

Eon Consulting Proprietary Limited (Registralion Number 1698/008977/07)
Kutiwano Engineering Consulting Proprietary Limited (Registration Number
2000/007896/07)

Consilience  Technologies  Proprisiary  Limited  (Registration  Number
2000/025428/07)

The Edge Institute (Regisitration Number 2001/014851/08)

Lesaka Holdings Praprietary Limited (Registration Number 20601/018900/07)

Lesaka Operations Proprietary Limited (Registration Number 2002/016709/07)
Lesaka Payment Solutions Proprietary Limited (Registration Number
2002/017976/07)

Railway Developmant Consortium Proprietary Limiled (Registration Number
2002/018075/07)

Lesaka Diversified Services Proprietary Limited (Registration Number

2002/018301/07) (\W/
Efreight Proprietary Limited (Registration Number 2003/023886/07) -

Tokiso Commercial Dispute Setflement Proprietary Limited (Registration Number
2007/011590/07) W ﬂ

Utilvest Proprietary Limited (Registration Number 2008/005449/07) \bg
s SO
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» Calshelf Investments 214 Proprietary Limited (Registration Number
2008/023471/07)

* Calshelf Investments 216 Proprietary Limited (Registration Number
2008/023564/07)

= MJ Naidoo Foundation For Social Justice {Registration Number 2009/003822/08)

= Foundation for a Safe South Africa (Registration Number 2009/014143/08)

* Bold Moves 614 (Registration Number 2009/008762/08)

* Calshelf iInvestments 222 Proprigtary Limited (Regisiration Number

2008/028986/07)

= Calshelf Investments 213 Propriefary Limited {Regisiration Number
2008/023584/07)

= Tata Consultancy Services (South Africa) Proprietary Limited (Registration Number
2007/031334/07) .,

JOHAMRE LILIED

= Macqguarie First South Proprietary Limited (Registration Number 2006/0006917677 . .., ..

= Clidel No 5564 Propristary Limited (Registration Number 2004/032812/07)

= Railway Development Consorium Propristary Limiled (Registration
2002/018075/07)

.-;'.-:Jl:r‘-'n

o David Andrew Johnson (as the alternate director of the Company in clause 7.5.3 of this
Agreement) Is a director or alternate direclor on the boards of the following companies:

= First South Financial Services Proprietary Limited (Registration Number
1997/008076/07)

= J And J Financial Services Propristary Limited (Registration Number
2001/025716/07)

s Decorum Waterfront Investment Holdings Proprietary Limited (Registration Number
2005/004297/07)

»  Macquarie First South Proprietary Limited {Registration Number 2006/000891/07)}

«  Utilvest Proprietary Limited (Registration Number 2008/005448/07)

= Element Invesiment Managers Proprietary Limiled (Registration Numbsr
1998/008727/07)

* Individuval Shareholders: ail of whom have an interest in Procentury Property Proprietary Limited
(Registration Number 2005/026878/07)
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SCHEDULE 4

SECURITY
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This guarantee is covering the following bonds issued by the Company :

65

Guarantee number 17586 issued by Barclays Bank in favour of ABSA Bank Claremont Branch of
50.000.00C ZAR expiry date 30/06/2012.

Bond number 30430905977 issued by ABSA in favour of Eskom, amount of 12,142,973 Rands,
ASGI-SA & CSDP Performance Bond related to Medupi Power Station Project Contract

Reaference 4600011380

Bond number 30430805976 issued by ABSA in favour of Eskom, amount of 30,359,033 Rands,

Perfermance Bond related to Medupi Power Station Project Contract Reference 460001

Guarantee number 30430802217 issued by ABSA In favour of SIEMENS, amount 3.3
Rands. Performance Bond related to GAS1 Mechanical Erection Project contrac

4501281499,

1380 .
e T
O HAARE LIRS
090750, 80 _:"Eji‘-'r-;:-‘.
% ! Ty
fimber o

Guarantee number 30430704119 issued by ABSA in favour of SIEMENS, amount 1 ,262,345
Rands. Performance Bond related to Ereclion of Piping at Mossel Bay Project contract number

4501168143.
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) NERA

NATIONAL EMPOWERMENT RATING AGENCY

Natlonal Empowerment Rating Agency (Ply) Lid Reg. 2005/041665/07
Building A; 2nd Floar Ballyoaks Office Park; 35 Ballyclare Drive; Bryanston ; 2024
PO Box 130188, Bryanston, 2021 (T) 011 463 8500 {F) 088 690 6560 website; Www.nerasa.co.za

12-May-2011

Jay & Jayendra (Pty) Lid
The Place

South Wing

Ne. 1 Sandton Drive
Sandton

2196

Dear Lara Macdonald R e

WALETIH L CeC AL DE
JOHAMRE LILIED

CONFIRMATION OF B-BBEE STATUS

s
NERA (Pty) Lid wishes to confirm that the above mentioned company has concluded the Broad-Based Biack Economic
Empowerment Verification process and has been awarded with the B-BBEE stalus of a: T R A

aaaa L B

Level 2 Contributor
125 % Recognition Level

Please do not hesitate to contact us should you or your organisation have any complaints or queries regarding any
aspect of your given B-BBEE status or the verification process itself. Alternatively, please refer to document P05 (under
Forms and Procedures on the NERA website) for guldance on how to implement the NERA complaints procedure.

Kind Regards

i

Lusanda Ngubenkomo
Verification Manager

ot

Page 1 of 4 - s
Directors: E.Mohamed, W Mohamed & % -
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NERA

NATIONAL EMPOWERMENT RATING AGENCY

MEASURED ENTERPRISE
Company Name Jay & Jayendra (Pty) Ltd
Trade Name Jay & Jayendra (Ply) Lid
Location The Place, South Wing, No. 1 Sandton Drive,
Sandton
Registration Number 1996/027196/07
VAT Number 4160189702 M LR R AT
Certificate Number GEN 10507 REV2 ot ‘jﬁrﬁ
B-BBEE SCORE PER ELEMENT :‘f":w

Equity Ownership 18.35 TR
Management & Control 6.29
Employment Equity 15.47
Skills Development 14.37
Preferential Procurement 13.74
Enterprise Development 15.00
Socio Economic Development 5.00

B-BBEE STATUS
B-BBEE Recognition Level 125 %
B-BBEE Status Level 2 Cantributor
Black Ownership 78.22 %
Black Female Qwnership 282 %
Value Added Supplier Yes
Enterprise Development Beneficiary Yes
Beneficiary Category Category A
Applicable Scorecard Generic Scorecard
Applicable BEE Code Gazette Codes 29617
Verification Date 12-May-2011
Expiry Date 11-May-2012 L

{sanas
\ = sme
Lusanda Ngubenkomo -
Verification Manager

NERA is a SANAS Accredited Verification Agency. NERA has assessed and verified the relevant
B-BBEE Elements of the above mentioned enterprise, to provide an independent and impartlal opinion
an the B-BBEE status of the enterprise, based on the Broad-Based SEE Coades of Good Practic

{Codes 000-800).
WWw.neraga.co.za
Natlonal Empowerment Rating Agency (Pty) Lid Rag. 2005/041665/07

Page 2 of 4 A
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NERA

NATICOHNAL EASFOMWERMENT RATING AGENCY

MEASURED ENTERPRISE

Company Name
Trade Name

Registration Number

VAT Number

- BEE Elements

Welighting |~

Jay & Jayendra (Pty) Lid
Jay & Jayendra (Piy) Ltd
1999/027196/07
4160189702

Total |
Score

i Indicator Target %
Indicators Weighting (Years 0-5) Actual % - Score

Exerclsable VotlngRIghts in the Enterprise in the hands of 25% +1 76.22%
black people vote
Exerclssble Voting Rights in the Enterprise In the hands of 2 18% 2.82% 0.58
black women R .
Economic Interest in the Enterprisa to which Black people
are entitled 4 25% 76.22% 4.00
Economic Interest In the Enterprise to which Black women
are entitled z 10% 2,82% 0.58
Econamle Interest in the Enterprise {o which specified black M e |

Equity Gwnership 20 natural people are enthled 1 25% 1.42%

40% of
Ownership Fulfilment 1 Target (¥r. | 100.00%
3
Net Value 7
Bonus polats: Involvement in the ownership of the
enterprise by Black Naw Entranis 2 0% e
Bonus polats: involvement in the ownership of the
entergrise by various black group schemes 1 10% 4.16% 0.42
Exercisable Veting Rights of black buard members using the o
adjusted recognition for gender : 50% 2.43% 1.20
Black Executive Directors using the adjusted recognition for o
gender 2 §50% 50.00% 2.00
Management Black Senlor Top Management using the adjusted
Gontrol 1 recognition for gendear ¥ a0 50.00% 3.00 529
Slack Other Top Management using the adjusted racognition
for gender 2 A0% 0.00% a.00
Honus points: Black Independent Non-Executive Board
Members 1 40% 0.00% 0.60
Black Disabled Employees as a percentage of all empl
{gender adjusted) y 2 2% 4.33% 2.00
Black employees in Senior Manag as a percentage of
all such emp'luyees (gender adjusted) § 43% 50.00% .
Black employees in Middle Management as a percentage of o
all such employees (gender adjusted) 4 63% 54.83% 400
Employment Equity 15 3‘,"::;}'“”"‘:’.’*’:“ In é"e':,'g;:" nagement as a percentage of 4 68% | 595.00% | 347 | 1547

Bonus palnt for meeting or exceeding the EAP targets in 4 87.5% 100.00% 4.00
Senlor Management ' ‘ )
Bonus point for meeting or exceeding the EAP targets in 2,
Middle Management 1 47.5% 56.66% 1.00
Bonus palnt for meeting or exceeding the EAP targets in
Junlor Management 1 87.5% 50.00% 0.00

Page 3 of 4
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NERA

NATIOMAL EMPOWIRMENT RATING AGENEY

| MEASURED ENTERPRISE
Company Name Jay & Jayendra (Pty) Lid
Trade Name Jay & Jayendra (Pty) Lid
Registration Number 1999/027186/07
VAT Number 4160188702

Total

Indicator - Target '
Score |

: 5
Weighting! (Years 0-5), gl A'_ Jeoeen

BEE Elements . Weighting - Indigators

Adlusted Skills Development Expenditure on Learning
Programmas for black smployees as a percentage of & 3% 2.18%
Leviable Amount (gender adjusted).

Adjustad Skills Davelopmant Expendiure on Leamning
Skills Development 15 Prag for black disabled employees as a percentage 3 8.3% 0.10% 0.50 11,37
of Leviabla Amount (gender adjustad),

Number of black employ n tearnerships or category B,G,
and D Prog 4s a ner tage of totat employ 6 5% 5.00% 8,00

{gender adjusted)

BEE Procuramant Spend from all Suppliers based on the b 2
BEE Procurement Recognitlon Levels as a peresnfage of 12 50% 40.568% 076
Total M d P 1§ d :

BEE Procurement Spend from QSE'S and EME'S based on
the BEE Procurement Recognition Levels as a percentage of 3 10% 3.24%

Preferential an Total Measured Procurement Spend
Procurement BEE Procurement Spend from Suppllers that have hlack
110 o nn UM

lownership greater than 50% as a percentage of Total 3 9% 13.96%
Measured Procurament Spand

BEE Procurement Spend from Suppliers that have hlack
women ownershlp greater than 38% as a percentage of Total 2 &% 0.00% 000
Measured Procurement Spend

Average annual value of all Enterprise Development
Cantributions and Sector Specific Programmes made by the i -

Measured Enterprise as a percentage of the target (NPAT or 18 3.00% 3.45% 15.00 15.00
Tumover).

Average annual valtte of all Soclo-Econamic Development
Contributions and Approved Socio-Economic Development

5 Gontributiens made by the Measured Entlty as a percentage 5 1% 1.23% 5.0 5.00

of the target (NPAT or Tusmover}

42 79
AP TRUA: OF THR L300 COGRT o U Ao &
SRR LotaL cenaou

w sut

Enterprise

Development 15

Saclo-Economic
Development

Measurement Options:

FINAL SCORE
STATUS:

Page 4 of 4
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SALE OF SHARES AND CLAIMS AGREEMENT

between

GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED
(Registration number 1974/003166/07)
{in business rescue)

(the “Seller”)

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

and

STIRLING INVESTMENTS PROPRIETARY LIMITED
(Registration number 2023/813515/07)

(the “Purchaser”)
and
FRANCIS MELVILLE CARRUTHERS

(Identity number 530912 5146 08 4)

(“Francis”)

Page 1 of 16
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1 DEFINITIONS AND INTERPRETATION
1.1 Definitions

In this Agreement, unless the contrary is stated or appears from the context, the following

words and/or phrases shall have the corresponding meaning assigned to them:

111 “Agreement” means the sale of shares and claims agreement set out in this
document, together with any annexures or schedules hereto as it may be varied,
amended, supplemented or novated from time to time in accordance with its

terms;

1.1.2 “Applicable Law” in relation to any relevant jurisdiction, any law, regulation,

regulatory requirement, judgment, order or direction or any other act {if not having

the force of law, which is generally complied with by the person to WG 68 L =

addressed) of any government entity of such jurisdiction and include saEy law

insofar as it relates to the interpretation of any law:

JuHmsL s

1.1.3 “Business” means the business of the Company, being that of rendering
engineering, project management, construction and maintenance services to

nuclear and non-nuclear plants in South Africa and elsewhere in the world;

1.1.4 “Business Day” means any day other than a Saturday, Sunday or official public

holiday in South Africa;

1.15 “Business Rescue Practitioners” means David Arthur Charles Lake (Identity number
580704 5324 186) and Petrus Francois van den Steen {Identity number 681107
5024 087), duly appointed on or about 13 March 2019;

1.16 "Closing Date” means 4 (four) Business Days after the Effective Date;
1.1.7 “Companies Act” means the Companies Act No. 71 of 2008;

1.1.8 “Company” means Lesedi Nuclear Services Proprietary Limited (Registration
Number 2001/014604/07), a private company with limited liability incorporated in

accordance with the laws of the Republic of South Africa;
1.1.9 “Competition Act” means the Competition Act, No. 89 of 1998;

1.1.10 “Competition Authorities” means the Competition Commission established in
terms of Chapter 4 (Part A) of the Competition Act, the Competition Tribunal
established in terms of Chapter4 (PartB) of the Competition Act or the
Competition Appeal Court established in terms of Chapter4 (PartC) of the
Competition Act;

Page 2 of 16
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1.1.11  “Conditions Precedent” has the meaning ascribed to it in clause 3 below;

1.1.12  “Effective Date” means the day on which the last of the Conditions Precedent are

fulfilled or waived, as the case may be;

1.1.13  “Francis” means Francis Melville Carruthers (identity number 530912 5146 08 4),
an adult businesspersan of address: 7 Stillwater Cove, Atlantic Beach Estate, Cape
Town, Western Cape, 7441, and with email address:

Francis.Carruthers @lesedins.co.za:

1.1.14  “J&J)”" means Jay and Jayendra Proprietary Limited (registration number
1999/027196/07) a private company with limited liability incorporated in

accordance with the laws of the Republic of South Africa;

M HE I H COUKT CF SoUTH ARIC A
e AL, EEARIHH

1.1.15 “J&J Sale Agreement” means the sale of shares and claims agreement CORCIGUER i

or to be concluded between the Purchaser and/or Francis (as purchase rizad 1&

(as seller) in terms of which the Purchaser and/or Francis purchases frc mj&) the
J&J Shares; SRR

1.1.16  “J&J Shares” means 2 247 {two thousand two hundred and forty seven) ordinary
shares in the issued share capital of the Company constituting 19.19% (nineteen
comma nineteen percent) of the total issued share capital of the Company, held by

1&J as at the Signature Date;

1.1.17  “Parties” means the Seller, the Purchaser and Francis and a “Party” means any one

of them;
1.1.18  “Purchase Consideration” has the meaning ascribed thereto in clause 6;

1.1.19 “Purchaser” means Stirling Investments Proprietary Limited (registration number
2023/813515/07), a private company with limited liability incorporated in
accordance with the laws of the Republic of South Africa of address: 7 Stillwater
Cove, Atlantic Beach Estate, Cape Town, Western Cape, 7441, and with email

address: Francis.Carruthers@lesedins.co.za;

1.1.20 “Purchaser’s Attorneys” means Potgieter Joubert Incorporated;
1.1.21  “R” or “Rands” means South African Rands, the lawful currency of South Africa;

1.1.22  “sale Claims” means all amounts of any nature whatsoever owing by the Company
to the Seller on the Effective Date from any cause whatsoever, including by way of
loan account or otherwise, in contract or in delict, actual or contingent, including

any interest accrued thereon;
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1.1.23  “Sale Equity” means, collectively:
1.1.23.1 the Sale Shares; and
1.1.23.2 the Sale Claims,

provided that if there are no Sale Claims then any reference to “Sale Equity” shall

be construed as a reference to the Sale Shares;

1.1.24  “Sale Shares” means 2 247 (two thousand two hundred and forty seven) ordinary
shares in the issued share capital of the Company constituting 19.19% (nineteen
comma nineteen percent) of the issued share capital of the Company, held by the

Seller as at the Signature Date;

1.1.25 “Seller” means Group Five Construction Proprietary Limited (registratii-merahnrornas "

JOHAMRE LILIED

1974/003166/07) (in business rescue) a private company with limit

incorporated in accordance with the laws of the Republic of South 2

registered address: Byls Bridge Office Park, Building 14, Block B, COTRE S et i o
Olievenhoutbosch Road and lean Avenue, Centurion, Gauteng, 0157, and with

email address: dave@metis.co.23;

1.1.26  “Shareholders’ Agreement” means the written shareholders’ agreement
concluded between the shareholders of the Company on or about 26 January 2012

(as amended);

1.1.27  “Signature Date” means the date on which this Agreement is signed by the Party

last in time to sign;

1.1.28 “Taxes” means collectively (i) any charge, tax, duty, levy, impost and withholding
having the character of taxation, wherever chargeable, imposed for support of
national, state, federal, municipal or local government or any other governmental
or regulatory authority, body or instrumentality in jurisdiction or elsewhere
{including, without limitation, income tax, sales tax, service tax, excise tax,
withholding tax, real property gains tax, development tax, customs duties and taxes
on receipts, sales, use, occupation, franchise, transfer, value added and social
security taxes); and (ii) any penalty, fine, surcharge, interest, charges or additions

to taxation payable in relation to any taxation contemplated in (i);

1.1.28  “Transaction” means the sale transaction contemplated in this Agreement; and

|-
=
[S%)
[=]

“Warranties” has the meaning ascribed thereto in clause 9, and “Warranty” shall

have a corresponding meaning.
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Interpretation

1.2.1 Any reference to the singular includes the plural and vice versa, and any reference
to natural persons includes legal persons {corporate or unincorporated, including
partnerships, trusts and bodies corperate) and vice versa and any reference to a

gender includes the other genders.

1.2.2 The article headings in this Agreement have been inserted for convenience only and

shall not be taken into account in its interpretation.

1.2.3 If any provision in clause 1 is a substantive provision conferring rights or imposing
cbligations on any Party, notwithstanding that such provision is contained in such
clauses, effect shall be given thereto as if such provision were a substantive

provision in the body of the Agreement.

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

1.2.4 Any reference to a number of days shall be a reference to calendar days, &

is specifically stated that such reference is a reference to Business Days.

TR s TRk OoF Vbl e 001 C ORI O 0T
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1.2.5 When a number of days is prescribed (including Business Days), the days shall be
reckoned exclusively of the first day and inclusively of the last day unless the last
day falls on a day which is not a Business Day, in which case the last day shall be the

next succeeding Business Day.

126 If figures are referred to in numerals and in words, if there is any conflict between

them, the words shall prevail.

1.2.7 A reference to any agreement or other document (including this Agreement) shall
include references to such agreements and documents as they may, be amended,

novated, varied or supplemented.

1.2.8 Where any term is defined within the context of any particular clause in this
Agreement, the term so defined, unless it appears clearly from such clause that the
term so defined has limited application to the relevant clause only, shall bear the
meaning ascribed to it for all purposes in terms of this Agreement, notwithstanding

that such term has not been defined in this clause 1.

1.29 The use of any expression in this Agreement covering a process available under
South African law such as a winding-up (without limitation eiusdem generis) shall,
if any of the Parties to this Agreement is subject to the law of any other jurisdiction,
be construed as including any equivalent or analogous proceedings under the law

of such defined jurisdiction.
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1.2.10  Any reference in this Agreement to an enactment is to that enactment as at the

Signature Date and as amended or re-enacted from time to time.

1.2.11 The expiration or termination of this Agreement shall not affect such of the
provisions of this Agreement as expressly provide that they will operate after any
such expiration or termination or which of necessity must continue to have effect
after such expiration or termination, notwithstanding that the clauses themseives

do not expressly provide for this.

1.2.12  The rule of construction that a contract shall be interpreted against the Party

responsible for the drafting or preparation of the contract, shall not apply.

1.2.13  The use of the werds “include”, “including” and “in particular” in this Agreement

followed by specific examples shall not be construed as limiting the meapingofthe

general wording preceding it and the eiusdem generis rule {as of the s

shall not be applied in the interpretation of such general wording an

specific examples.

TR s TRk OoF Vbl e 001 C ORI O 0T
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1.2.14 Any communication which is required to be “in writing” shall include a
communication which is written or produced by any substitute for writing or which
is partly written and partly so produced, and shall include printing, typewriting,
lithography, facsimile or electronic mail or any form of electrenic communication

or other process or partly one and partly another.

1215 The word “material” means, when used as an adjective in conjunction with an
event, condition, circumstance, effect or other item, that there is a substantial
likelihood that a reasonable person would attach importance to the event,
condition, circumstance, effect or item in evaluating the Party to which it relates
and/or the event, condition, circumstance, effect or item contemplated in this

Agreement and “materially” shall have the same meaning.

1.2.16  Where this Agreement requires a Party to use its “reasonable endeavours” in
relation to an action or omission, then that Party shall do and procure the doing of
all such things that are commercially reasonable and are or may be reasonably
necessary or desirable so as to achieve that action or to omit taking an action. To
the extent that the action or omission is frustrated, hindered or otherwise difficult
to attain, the Parties shall consult and co-operate with each other and continue to
take action (including any action agreed between the Parties pursuant to such
consultation) so as to endeavour to achieve that action or omission until each of
Parties agree that it is not reasonable to take the action or is reasonable to omit
taking the action, provided that any actions or omissions required to be

undertaken:
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1.2.16.1 shall at all times be commercially reasonable as regards all Parties;

1.2.16.2 shall not be such as to result in a breach of fiduciary duty or

contravention of any Applicable Laws; and

1.2.16.3 shall not be construed as requiring a Party to take any step other than
one which a prudent, determined and reasonable business person,
acting in his own interests and desiring to achieve that result, would in

that circumstance undertake.

INTRODUCTION

2.1 The Seller is the registered holder and beneficial owner of the Sale Equity at the Signature
Date.

22 The Seller wishes to sell the Sale Equity to the Purchaser, who wishes to purchase fraoithe ———=
Seller the Sale Equity, with effect from the Effective Date, on the terms and sub - 4 the ;
conditions contained in this Agreement. e SR

CONDITIONS PRECEDENT

3.1 This Agreement, save for clause 1, this clause 3, clause 8 and clauses 11 to 18 (both inclusive)

{“the Binding Clauses”), which Binding Clauses are of immediate and lasting effect, is subject
to the fulfilment of the following Conditions Precedent by no later than 30 November 2023

{“Fulfilment Date”), namely:

3.1.1 the Purchaser confirming to the Seller in writing that it has obtained the necessary
funding in an amount equal to the Purchase Consideration, on terms acceptable to

the Purchaser;

3.1.2 the Seller complying with the pre-emptive rights provisions in terms of the
memarandum of incorporation of the Company and the Shareholders’ Agreement,
and none of the other shareholders, other than Francis, exercising their option to
purchase the Sale Equity, alternatively providing consent in writing to the

Transaction;

3.1.3 the J&J Sale Agreement being duly executed by the parties thereto, and such
agreement becoming unconditional in accordance with its terms (save for any

condition relating to the conditionality of this Agreement);

3.14 Group Five providing a copy of any and all approvals by the Business Rescue
Practitioners of Group Five, of the Transaction as required in terms of the

Companies Act;
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3.1.5 the board of directors of the Seller approving the Transaction, to the extent

necessary, and the Seller providing a copy of such resolution to the Purchaser; and

3.1.6 to the extent necessary, the Transaction having been unconditionally approved by
the Competition Authorities, or having been conditionally approved, subject to

acceptance by the relevant Party(ies) of the relevant conditions in terms of clause 4.

3.2 The Parties shall use their reasonable endeavours to procure the fulfilment of the Conditions
Precedent as soon as possible after the Signature Date, and in any event by not later than

the Fulfilment Date.

33 The Parties may agree in writing prior to the Fulfilment Date, to extend the Fulfilment Date
to a later date, including where such extension is required due to any delay or extension of

time on the part of the Competition Authorities in respect of the process of ob'gnir_:iagrm_wmww“

approval from the Competition Authorities as referred to in clause 3.1.6.

3.4 This Agreement, save for the Binding Clauses, shall be of no force or effect if the (onditions
Precedent are not fulfilled or waived, as the case may be, on or before the Fulfiln 35?"55#5??4%’:55;"?'4”" -

or such ather later date as agreed in writing between the Parties prior to the Fulfilment Date.

3.5 The conditions in clauses 3.1.1 and 3.1.5 are included for the benefit of Purchaser and may
be waived by the Purchaser, on written notice to the other Parties at any time prior to the

Fulfilment Date.
3.6 The conditions in clauses 3.1.2,3.1.3, 3.1.4, and 3.1.6 are incapable of waiver.

3.7 In the event that the Conditions Precedent are not fulfilled or waived, as the case may be, by
the Fulfilment Date this Agreement (save for the Binding Clauses) shall cease to be of any
force and effect and no Party may have any claim against any other as a result of the failure
of the Conditions Precedent, save for damages, if any, resulting from a breach of the

provisions of clause 3.2.
REGULATORY FILINGS AND APPROVALS

4.1 Each Party undertakes to use its reasonable endeavours to procure that the application for
approval contemplated in clause 3.1.6 is submitted to the Competition Authorities as soon

as possible after the Signature Date.

4.2 The Purchaser’s Attorneys shall act as the lead attorneys for the preparation and/or lodging
of the filings and application contemplated in clause 3.1.6 which shail be done in consultation

with the Seller and the Company.

4.3 The Parties agree to request and seek the requisite approval that the Company will be liable

for all the following costs:
Page 8 of 16
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4.3.1 the costs incurred in connection with gathering and collecting information required

for the filings/applications;

4.3.2 the costs of preparing the filings and otherwise incurred in connection with the
filing and application proceedings, including the fee of the Purchaser’s Attorneys,

in respect of the preparation and lodgment of such filing(s); and

433 the filing fee(s) or application fee(s) payable upon the filing of the merger notice(s)

or submission of the application.

To the extent that the requisite approval is not obtained and the Company does not accept liability
for the costs contemplated in clause 4.3, the Parties agree that these costs will be shared in equal

portions between the Parties, with the Seller responsible for 50% and the Purchaser and 1&J

responsible for 50%. W o T L e

CUBLFTEN Loec AL, DA
JOHAMRE LILIED

If any approval contemplated in clause 3.1.6 is subject to any condition which col

material impact on:

JuHmsL s

4,51 the Business; or

452 the Purchaser’s ability to implement any material strategic initiatives and/or

expansion plans,
{each a “Conditional Approval”) and in the case of a Conditional Approval applicable to:

453 the Company, the Parties agree in writing to the terms of such Conditional Approval

(which approval shall not be capable of unreasanably being withheld or delayed);

454 the Purchaser only, the Purchaser agrees in writing to the terms of such Conditional
Approval {which approval shall not be capable of unreasonably being withheld or

delayed),

then the Condition Precedent in clause 3.1.6 shall be deemed to have been fulfilled. For the
avoidance of doubt, the term “material impact” for purpases of this clause 4.4 shall mean
the imposition of a condition resulting in or which could reasonably be expected to result in,
an adverse change in the commercial viability of the operations, strategy, business plans or

corporate governance of any of the Parties referred to in this clause 4.4.

For the avoidance of doubt, if the Competition Authorities unconditionally approve the
Transaction (being an approval of the Transaction which is not a Conditional Approval)
(“Unconditional Approval”} the Parties shall take all steps necessary to implement the

Transaction.
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4.7 No Party shall be entitled to bring appeal or review proceedings or a request for a
reconsideration of a decision pursuant to the non-approval or conditional approval by any

Competition Authorities, without the prior written consent of the other Parties.
SALE OF THE SALE EQUITY

5.1 With effect from the Effective Date, the Seller hereby sells to the Purchaser, who hereby
purchases from the Seller, the Sale Shares (cum any dividends, distribution and rights
declared, paid, made or created on or after the Effective Date, but free from all
encumbrances) and the Sale Claims for the Purchase Consideration, from which date all risk

in, and benefits attaching to, the Sale Equity shall pass to the Purchaser.

5.2 The Seller hereby cedes and transfers to the Purchaser, as an out and out cession, the Sale

Claims with effect from the Effective Date. The Purchaser hereby accepts such cession and

transfer from the Seller. R e

v ou
CUBLTEN Loec AL, DR
JOHAMRE LILIED

5.3 Pursuant to the sale contemplated in this clause 5, the Seller will have divested¢ i

Wit
100% (one hundred percent) of the shares held by it in the Company as at the Effe¢tive Date.

PURCHASE CONSIDERATION

The Purchase Consideration for the Sale Shares shall be R12,500,000.00 {twelve million five hundred
thousand Rand) (“Purchase Consideration”), to be paid to the Seller on the Closing Date into a bank

account so nominated in writing to the Purchaser by the Seller on or before the Closing Date.
DELIVERY

7.1 On the Closing Date, and against payment of the Purchase Consideration as contemplated in

clause 6, the Seller shall deliver the following to the Purchaser:

7.1.1 the original share certificate issued by the Company in respect of the Sale Shares,
together with share transfer form and/or declarations for the transfer in blank as
to transferee, duly signed by the Seller and otherwise complying with the provisions

of the Companies Act;

7.1.2 such other documents as are necessary in order to enable the Purchaser to procure

the registration of the Sale Shares into its name; and

7.1.3 the written and signed resignation of the director(s) nominated to the board of

directors of the Company by the Seller with effect from the Effective Date.

7.2 The Seller shall provide the Company with all the required documentation in order for the
Company to comply with its obligation in terms of its memorandum of incorporation to

register the transfer of the Sale Shares into the name of the Purchaser in the securities

£oa~
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register of the Company, and effect the change to the board of directors as per the

resignations referred to in clause 7.1.3.
VOTING
The Seller undertakes, in the interim period between the Signature Date and the Effective Date, to:
8.1 engage with all shareholder matters; and

8.2 procure that any director nominated by them to the board of directors of the Company

engages with all board matters,

including, without limitation, voting on shareholder and director resolutions, expeditiously and

without delay.

WARRANTIES R —
i
9.1 The Seller hereby warrants and undertakes to and in favour of the Purchaser, unless
stipulated to the contrary in the particular warranty, that as at the Effective Datie-and s

Closing Date, in respect of the Sale Shares that:

9.1.1 no person has or will have any right (including any option or right of first refusal or

pre-emption) to acquire such Sale Shares;

9.1.2 each Seller is the legal and beneficial owner of the Sale Shares and has the power

to dispose of and give unencumbered title of the Sale Shares to the Purchaser;

9.1.3 none of the Sale Shares are subject to any pledge, lien, charge or other

encumbrance; and

9.14 no person is entitled to participate in or obtain a commission on the revenue,
profits or dividends of the Company other than as a shareholder in respect of

dividends or as required by law.
9.2 Each Warranty:

9.2.1 is a separate Warranty and will in no way be limited or restricted by reference to or
inference from the terms of any other Warranty or by any other words in this

Agreement;

9.2.2 shall, insofar as it is promissory or relates to a future event, be deemed to have
been given as at the date of fulfilment of the promise or future happening of the

event, as the case may be;
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9.2.3 save where any Warranty is expressly limited to a particular date, is given as at the
Signature Date and the Effective Date and all periods between those dates;

9.2.4 shall continue and remain in force notwithstanding the completion of the sale

transaction contemplated in this Agreement; and

9.25 be deemed to be material and to be a material representation inducing the

Purchaser to enter into this Agreement.
SECURITIES TRANSFER TAX

To the extent that securities transfer tax is applicable, the Company shall be responsible for such duty

as may be payable in respect of the transfer of the Sale Shares.

BRE CH HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
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If a Party ("Defaulting Party") breaches any term of this Agreement (other than those 1 5&3

‘.___ 3 ‘.-
contain their own remedies or limit the remedies in the event of a breach thereof) and fails fo remedy

D T mse oF Tael LT A

that breach within 10 (ten) days after receiving written notice from the other Party ("Aggrieved Barh i i

requiring the Defaulting Party to remedy the breach, then the Aggrieved Party will, without prejudice

to its other rights in terms of Applicable Law or in terms of this Agreement, be entitled:

12.1 to claim immediate specific performance of all of the Defaulting Party's obligations, whether or
not then due for performance, without prejudice to the Aggrieved Party's rights to claim

damages; or
12.2 if the breach is a material breach going to the root of this Agreement, to cancel this Agreement.
DOMICILIUM CITANDI ET EXECUTANDI

12.1 The Parties choose as their domicilia citandi et executandi for all purposes under this
Agreement, whether in respect of court process, notices or other documents or

communications of whatsoever nature, the addresses set out in clause 1.1.

12.2 Any notice or communication required or permitted to be given in terms of this Agreement

shall be valid and effective only if in writing but it shall be competent to give notice by email.

12.3 A Party may by notice to the other Parties change the physical address chosen as its
domicilium citandi et executandi vis-a-vis that Party to another physical address where postal
delivery occurs in or its postal address or email address, provided that the change shall
become effective vis-a-vis that addressee on the 10% (tenth) Business Day from the receipt

of the notice by the addressee.
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12.4 Any notice given by a Party to the other {“addressee”) at the addressee’s domicilium for the

time being, which:

12.4.1 is delivered by hand during the normal business hours of the addressee, shall be
presumed, until the contrary is proven, to have been received by the addressee at

the time of delivery;

12.4.2 s delivered by hand after the normal business hours of the addressee or on a day
which is not a business day, shall be presumed, until the contrary is proven, to have

been received by the addressee on the following business day;

12.43 sent toits nominated email address, shall be deemed to have been received on the

date that it was sent {unless the contrary is proved).

12.5 Notwithstanding anything to the contrary herein contained a written [ESTeL ERmrmT "

JOHAMRE LILIED

communication actually received by a Party shall be an adequate written Notice @i =

communication to it notwithstanding that it was not sent to or delivered at jts:

domicilium citandi et executandi. REASFTRAR: O IO LAOH CONET 6 REATH i

JuHmsL s

13 INDEPENDENT ADVICE
Each Party acknowledges and agrees that:

13.1 it has been free to secure independent legal and other professional advice (including
financial and taxation advice} as to the nature and effect of all of the provisions of this
Agreement and that it has either taken such independent advice or has dispensed with the

necessity of doing so; and

13.2 all of the provisions of this Agreement and the restrictions herein contained are fair and

reasonable in all the circumstances and are in accordance with the Party’s intentions.
14  GOVERNING LAW AND DISPUTE RESOLUTION

14.1 This Agreement will be governed by and construed in accordance with the laws of South
Africa.

14.2 Should any dispute, disagreement or claim arise between any of the Parties (the “Disputing
Parties”} concerning this Agreement (the “Dispute”), the Disputing Parties shall endeavour

to resolve the Dispute by negotiation.

14.3 This entails one of the Disputing Parties inviting the other/s in writing to meet and to attempt

to resolve the Dispute within 10 (ten) Business Days from the date of written invitation.

Page 13 of 16
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14.4 If the Dispute has not been resolved by negotiation within 10 {ten) Business Days of the
commencement thereof, the Disputing Parties shall submit the Dispute for final resolution

to arbitration which shall be conducted:
14.4.1 in the English language;
14.4.2 in Cape Town, South Africa;

14.4.3 by 1(one) arbitrator appointed by agreement between the Disputing Parties, or
failing agreement between the Disputing Parties within 5 (five) Business Days of the
first of them nominating a person for appointment as arbitrator, to be appointed by
the chairperson or managing director of the Arbitration Foundation of Southern
Africa NPC (“AFSA”}; and

14.4.4 in accordance with the rules of AFSA. —_—

14.5  Notwithstanding anything to the contrary in this clause 14, any Party shall be ¢ r"gsd t
i

apply for, and if successful, be granted, an interdict or other interim and/or urgent fielief from

JuHmsL s

any competent court having jurisdiction.

14.6 The Parties agree that the written demand by a Disputing Party in terms of clause 14.3 for
the dispute or difference be submitted to negotiation, is to be deemed to be a legal process
for the purpose of interrupting extinctive prescription in terms of the Prescription Act, 1969
{Act 68 of 1969).

15  CONFIDENTIALITY

Each Party and the Business Rescue Practitioners shall keep confidential and shall not, without the prior

written consent of the other Parties, disclose to any person:

15.1 the existence or details, including information relating to the regulatory processes referred

to herein, of this Agreement; or

15.2 information relating to the business or the operations and affairs of the Parties which are

not in the public domain,
unless a Party is obliged to make any such disclosure in terms of this Agreement or Applicable Law.
16  GENERAL

16.1 This Agreement constitutes the whole Agreement between the Parties relating to the subject

matter hereof.

16.2 No amendment or consensual cancellation of this Agreement or any provision or term
thereof, and no settlement of any disputes arising under this Agreement and no extension
Page 14 of 16
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of time, waiver or relaxation or suspension of any of the provisions or terms of this
Agreement shall be binding unless recorded in a written document signed by the Parties.
Any such extension, waiver or relaxation or suspension which is so given or made shall be

strictly construed as relating strictly to the matter in respect whereof it was made or given.

16.3 No extension of time or waiver or relaxation of any of the provisions or terms of this
Agreement shall operate as an estoppel against either Party in respect of its rights under this
Agreement, nor shall it operate so as to preclude such Party thereafter from exercising its

rights strictly in accordance with this Agreement.

16.4 No Party shall be bound by any express or implied term, representation, warranty, promise
or the like not recorded herein, whether it induced the contract and/or whether it was

negligent or not.

COUKT OF BOUTH AFIOCA

16.5  Any provision in this Agreement which is or may become illegal, invalid or unenfdrceabierfisims

any jurisdiction affected by this Agreement shall, as to such jurisdiction, be ineffectiviza th

extent of such prohibition or unenforceability and shall be treated as pro non s:r-fpio‘;and

Tot sk B e

severed from the balance of this Agreement, without invalidating the remaining [provisiiis: "
of this Agreement or affecting the validity or enforceability of such provision in any other

jurisdiction.
COSTS

Each Party shall bear and pay its own costs of preparation and negotiation of this Agreement {including

prior drafts and consultations).
COUNTERPARTS

18.1 This Agreement may be executed in a number of counterparts, but shall only be deemed to

have been concluded when each Party has executed at least one counterpart.

18.2 Each counterpart, when executed, shall be an original, but all counterparts together

constitute the same document.

Page 15 of 16
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FOR AND ON BEHALF OF: GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED (in
business rescue)
Signature: SN
Y ‘f:.’
f' C*b«\ o
i -
N
Name: Dave Lake
{Who warrants that he is duly authorised thereto)
Date: 30th August 2023
Place: Hermanus, W. Cape
FOR AND ON BEHALF OF: STIRLING INVESTMENTS PROPRIETARY LIMITED il

Signature: _
ol t_\gz

Name: Francis Carruthers

(Who warrants that he is duly authorised thereto)

Date: 30 August 2023

Place: Century City

FRANCIS MELVILLE CARRUTHERS

Signature: — g
=

Date: 30 August 2023

Place: Century City
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SALE OF SHARES AND CLAIMS AGREEMENT

between

JAY AND JAYENDRA PROPRIETARY LIMITED

(Registration number 1999/027196/07)

(the “Seller”)

and

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

STIRLING INVESTMENTS PROPRIETARY LIMITED

(Registration number 2023/813515/07)

{the “Purchaser”}
and

FRANCIS MELVILLE CARRUTHERS
(Identity number 530912 5146 08 4)

(“Francis”)
and
GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED
(Registration number 1974/003166/07)

{(in business rescue)

(“Group Five”)

Page 1 of 18
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1 DEFINITIONS AND INTERPRETATION
1.1 Definitions

In this Agreement, unless the contrary is stated or appears from the context, the following

words and/or phrases shall have the corresponding meaning assigned to them:

111 “Agreement” means the sale of shares and claims agreement set out in this
document, together with any annexures or schedules hereto as it may be varied,
amended, supplemented or novated from time to time in accordance with its

terms;

1.1.2 “Applicable Law” in relation to any relevant jurisdiction, any law, regulation,

regulatory requirement, judgment, order or direction or any other act (if not having

the force of law, which is generally complied with by the person to WfGnT Fas s

HOHANRE LR

addressed) of any government entity of such jurisdiction and includels ,a?;%‘g,'l'aW” T

insofar as it relates to the interpretation of any law;

JuHmsL s

1.1.3 “Business” means the business of the Company, being that of rendering

engineering, project management, construction and maintenance services to

nuclear and non-nuclear plants in South Africa and elsewhere in the world;

1.1.4 “Business Day” means any day other than a Saturday, Sunday or official public

holiday in South Africa;
115 "Closing Date” means 4 (four) Business Days after the Effective Date;
1.1.6 “Companies Act” means the Companies Act No. 71 of 2008;

1.1.7 “Company” means Llesedi Nuclear Services Proprietary Limited (Registration
Number 2001/014604/07), a private company with limited liability incorporated in

accordance with the laws of the Republic of South Africa;
1.1.8 “Competition Act” means the Competition Act, No. 89 of 1998;

1.19 “Competition Authorities” means the Competition Commission established in
terms of Chapter4 (Part A) of the Competition Act, the Competition Tribunal
established in terms of Chapter4 {PartB} of the Competition Act or the
Competition Appeal Court established in terms of Chapter 4 (PartC) of the

Competition Act;

1.1.10 “Conditions Precedent” has the meaning ascribed to it in clause 3 below;

Page 2 of 18
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1.1.11  “Effective Date” means the day on which the last of the Conditions Precedent are

fulfilled or waived, as the case may be;

1.1.12  “Francis Shares” means 1757 {one thousand seven hundred and fifty seven)
ordinary shares in the issued share capital of the Company constituting 15% (fifteen
percent) of the total issued share capital of the Company held by Francis as at the

Signature Date;

1.1.13  “Francis” means Francis Melville Carruthers (identity number 530912 5146 08 4),
an adult businessperson of address: 7 Stillwater Cove, Atlantic Beach Estate, Cape
Town, Western Cape, 7441, and with email address:

Francis.Carruthers@lesedins.co.za:

1114 “Group Five” means Group Five Construction Proprietary Limited (registration

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
UALFTEM | Crc Al DEARIH
Ho. AR LI LIRS

number 1974/003166/07) {in business rescue) a private company wit

liability incorporated in accordance with the laws of the Republic of So tffﬁg%‘ica,
i

of registered address: Byls Bridge Office Park, Building 14, Block B, [corner of

Olievenhoutbosch Road and lean Avenue, Centurion, Gauteng, 0157, land—with:

email address: dave@metis.co.za;

1.1.15 “Group Five Sale Agreement” means the sale of shares and claims agreement
concluded or to be concluded between the Purchaser and/or Francis (as purchaser)
and Group Five (as seller) in terms of which the Purchaser and/or Francis purchases

from Group Five the Group Five Shares;

1.1.16  “Group Five Shares” means 2 247 (two thousand two hundred and forty seven)
ordinary shares in the issued share capital of the Company constituting 19.19%
(nineteen comma nineteen percent) of the total issued share capital of the

Company, held by Group Five as at the Signature Date;

1.1.17  “Parties” means the Seller, the Purchaser, Francis and Group Five, and a “Party”

means any one of them;
1.1.18  “Purchase Consideration” has the meaning ascribed thereto in clause 6;

1.1.19  “Purchaser” means Stirling Investments Proprietary Limited (registration number
2023/813515/07), a private company with limited liability incorporated in
accordance with the laws of the Republic of South Africa of address: 7 Stillwater
Cove, Atlantic Beach Estate, Cape Town, Western Cape, 7441, and with email

address: Francis.Carruthers@lesedins.co.za;

1.1.20 “Purchaser’s Attorneys” means Potgieter Joubert Incorporated;

Page 3 of 18
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1.1.21  “R” or “Rands” means South African Rands, the lawful currency of South Africa;

1.1.22  “sale Claims” means all amounts of any nature whatsoever owing by the Company
to the Seller on the Effective Date from any cause whatsoever, including by way of
loan account or otherwise, in contract or in delict, actual or contingent, including

any interest accrued thereon;
1.1.23  “sale Equity” means, collectively:

1.1.23.1 the Sale Shares; and

1.1.23.2 the Sale Claims,

provided that if there are no Sale Claims then any reference to “Sale Equity” shall

be construed as a reference to the Sale Shares;

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
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1.1.24  “sale Shares” means 2 247 (two thousand two hundred and forty severj) rfﬁgnar
o ‘.:'

shares in the issued share capital of the Company constituting 19.19%|(nifieteen

Tot sk B e

comma nineteen percent) of the total issued share capital of the Company,-held By

the Seller as at the Signature Date;

1.1.25 “seller” means Jay and Jayendra Proprietary Limited (registration number
1999/027196/07) a private company with limited liability incorporated in
accordance with the laws of the Republic of South Africa of address: 88 Lancaster
Avenue, Craighall Park, Johannesburg, Gauteng, 2196 and with email address:

Jayendra@Llancastergroup.co.za;

1.1.26  “Shareholders’ Agreement” means the written shareholders’ agreement
concluded between the shareholders of the Company on or about 26 January 2012

(as amended);

1.1.27  “Signature Date” means the date on which this Agreement is signed by the Party

last in time to sign;

1.1.28 “Taxes” means collectively (i) any charge, tax, duty, levy, impost and withholding
having the character of taxation, wherever chargeable, imposed for support of
national, state, federal, municipal or local government or any other governmental
or regulatory authority, bady or instrumentality in jurisdiction or elsewhere
{including, without limitation, income tax, sales tax, service tax, excise tax,
withholding tax, real property gains tax, development tax, customs duties and taxes
on receipts, sales, use, occupation, franchise, transfer, value added and social
security taxes}); and (ii) any penalty, fine, surcharge, interest, charges or additions

to taxation payable in relation to any taxation contemplated in (i);

Page 4 of 18
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1.1.29 “Transaction” means the sale transaction contemplated in this Agreement; and

1.1.30 “Warranties” has the meaning ascribed thereto in clause 10, and “Warranty” shall

have a corresponding meaning.
Interpretation

1.2.1 Any reference to the singular includes the plural and vice versa, and any reference
to natural persons includes legal persons {corporate or unincorporated, including
partnerships, trusts and bodies corporate) and vice versa and any reference to a

gender includes the other genders.

1.2.2 The article headings in this Agreement have been inserted for convenience only and

shall not be taken inte account in its interpretation.

TRAR O TR et C U e o et
e CRALTE B L OrC AL DA RITH
TaH R AR

1.2.3 If any provision in clause 1 is a substantive provision conferring rights or imposing. ...

A

obligations on any Party, notwithstanding that such provision is containwd.ﬁ%'uch

clauses, effect shall be given thereto as if such provision were a st h’*"“t-:;

provision in the body of the Agreement.

1.2.4 Any reference to a number of days shall be a reference to calendar days, unless it

is specifically stated that such reference is a reference to Business Days.

1.2.5 When a number of days is prescribed (including Business Days), the days shall be
reckoned exclusively of the first day and inclusively of the last day unless the last
day falls on a day which is not a Business Day, in which case the last day shall be the

next succeeding Business Day.

1.2.6 If figures are referred to in numerals and in words, if there is any conflict between

them, the waords shall prevail.

1.2.7 A reference to any agreement or other document (including this Agreement) shall
include references to such agreements and documents as they may, be amended,

novated, varied or supplemented.

1.2.8 Where any term is defined within the context of any particular clause in this
Agreement, the term so defined, unless it appears clearly from such clause that the
term so defined has limited application to the relevant clause only, shall bear the
meaning ascribed to it for all purposes in terms of this Agreement, notwithstanding

that such term has not been defined in this clause 1.

1.2.9 The use of any expression in this Agreement covering a process available under
South African law such as a winding-up (without limitation eiusdem generis) shall,
if any of the Parties to this Agreement is subject to the law of any other jurisdiction,
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be construed as including any equivalent or analogous proceedings under the law

of such defined jurisdiction.

1.2.10  Any reference in this Agreement to an enactment is to that enactment as at the

Signature Date and as amended or re-enacted from time to time.

1.2.11 The expiration or termination of this Agreement shall not affect such of the
provisions of this Agreement as expressly provide that they will operate after any
such expiration or termination or which of necessity must continue to have effect
after such expiration or termination, notwithstanding that the clauses themselves

do not expressly provide for this.

1.2.12  The rule of construction that a contract shall be interpreted against the Party

responsible for the drafting or preparation of the contract, shall not apply.

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
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1.2.13  The use of the words “include”, “including” and “in particufar” in this £ ment

followed by specific examples shall not be construed as limiting the meanirig =1 the

general wording preceding it and the eiusdem generis rule (as of the sHfE ki s maa ="
shall not be applied in the interpretation of such general wording and/or such

specific examples.

1.2.14  Any communication which is required to be “in writing” shall include a
communication which is written or produced by any substitute for writing or which
is partly written and partly so produced, and shall include printing, typewriting,
lithography, facsimile or electronic mail or any form of electronic communication

or other process or partly one and partly another.

12.15 The word “material” means, when used as an adjective in conjunction with an
event, condition, circumstance, effect or other item, that there is a substantial
likelihood that a reasonable person would attach importance to the event,
condition, circumstance, effect or item in evaluating the Party to which it relates
and/or the event, condition, circumstance, effect or item contemplated in this

Agreement and “materially” shall have the same meaning.

1.2.16  Where this Agreement requires a Party to use its “reasonable endeavours” in
relation to an action or omission, then that Party shall do and procure the doing of
all such things that are commercially reasonable and are or may be reasonably
necessary or desirable so as to achieve that action or to omit taking an action. To
the extent that the action or omission is frustrated, hindered or otherwise difficult
to attain, the Parties shall consult and co-operate with each other and continue to
take action (including any action agreed between the Parties pursuant to such

consultation) so as to endeavour to achieve that action or omission until each of

~=~h
ey
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Parties agree that it is not reasonable to take the action or is reasonable to omit
taking the action, provided that any actions or omissions required to be

undertaken:
1.2.16.1 shall at all times be commercially reasonable as regards all Parties;

1.2.16.2 shall not be such as to result in a breach of fiduciary duty or

contravention of any Applicable Laws; and

1.2.16.3 shall not be construed as requiring a Party to take any step other than
one which a prudent, determined and reasonable business person,
acting in his own interests and desiring to achieve that result, would in

that circumstance undertake.

lNTRODUCTION HEE TR Lr?;ﬁi*ﬁ:?ﬁ;‘fz“’#w“ e
2.1 The Seller is the registered holder and beneficial owner of the Sale Equity at the| S.éskture

Date. e EmTEwa Lot ar ponson,
2.2 The Selier wishes to sell the Sale Equity to the Purchaser, who wishes to purchase from the

Seller the Sale Equity, with effect from the Effective Date, on the terms and subject to the

conditions contained in this Agreement.
CONDITIONS PRECEDENT

3.1 This Agreement, save for clause 1, this clause 3, clause 8 and clauses 12 to 19 (both inclusive)
{“the Binding Clauses”), which Binding Clauses are of immediate and lasting effect, is subject
to the fulfilment of the following Conditions Precedent by no later than 30 November 2023

(“Fulfilment Date”), namely:

3.1.1 the Purchaser confirming in writing that it has obtained the necessary funding in an
amount equal to the Purchase Consideration, on terms acceptable to the

Purchaser;

3.1.2 the Seller complying with the pre-emptive rights provisions in terms of the
memorandum of incorporation of the Company and the Shareholders’ Agreement,
and none of the other shareholders, other than Francis, exercising their option to
purchase the Sale Equity, alternatively providing consent in writing to the

Transaction;

3.1.3 the Group Five Sale Agreement being duly executed by the parties thereto, and
such agreement becoming unconditional in accordance with its terms (save for any

condition relating to the conditionality of this Agreement);

Page 7 of 18 _
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3.1.4 the shareholders of the Seller approving the Transaction in terms of section 112 of
the Companies Act, if relevant and required, and the Seller providing a copy of such

special resolution to the Purchaser;

3.1.5 the board of directors of the Seller approving the Transaction, and the Seller

providing a copy of such resolution to the Purchaser; and

3.16 to the extent necessary, the Transaction having been unconditionally approved by
the Competition Authorities, or having been conditionally approved, subject to

acceptance by the relevant Party(ies) of the relevant conditions in terms of clause 4.

3.2 The Parties shall use their reasonable endeavours to procure the fulfilment of the Conditions
Precedent as soan as possible after the Signature Date, and in any event by not later than
the Fulfilment Date.

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
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3.3 The Parties may agree in writing prior to the Fulfilment Date, to extend the Fulfilhers.yate”

to a later date, including where such extension is required due to any delay or exteiFien of

Frr=ry

time on the part of the Competition Authorities in respect of the process of [GhtaTrNaEa mam

approval from the Competition Authorities as referred to in clause 3.1.6.

3.4 This Agreement, save for the Binding Clauses, shall be of no force or effect if the Conditions
Precedent are not fulfilled or waived, as the case may be, on or before the Fulfilment Date,

or such other later date as agreed in writing between the Parties prior to the Fulfilment Date.

3.5 The conditions in clauses 3.1.1 and 3.1.5 are included for the benefit of Purchaser and may
be waived by the Purchaser, on written notice to the other Parties at any time prior to the

Fulfilment Date.
3.6 The conditions in clauses 3.1.2, 3.1.3, 3.1.4, and 3.1.6 are incapable of waiver.

3.7 In the event that the Conditions Precedent are not fulfilled or waived, as the case may be, by
the Fulfilment Date, this Agreement {save for the Binding Clauses) shall cease to be of any
force and effect and no Party may have any claim against any other as a result of the failure
of the Conditions Precedent, save for damages, if any, resulting from a breach of the

provisions of clause 3.2.
REGULATORY FILINGS AND APPROVALS

4.1 Each Party undertakes to use its reasonable endeavours to procure that the application for
approval contemplated in clause 3.1.6 is submitted to the Competition Authorities as soon

as possible after the Sighature Date.

Page 8 0f 18
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The Purchaser’s Attorneys shall act as the lead attorneys for the preparation and/or lodging
of the filings and application contemplated in clause 3.1.6 which shall be done in consultation

with the Seller and the Company.

The Parties agree to request and seek the requisite approval that the Company will be liable

for all the following costs:

43.1 the costs incurred in connection with gathering and collecting information required

for the filings/applications;

4.3.2 the costs of preparing the filings and otherwise incurred in connection with the
filing and application proceedings, including the fee of the Purchaser’s Attorneys,
in respect of the preparation and fodgment of such filing(s); and

4.3.3 the filing fee(s) or application fee(s) payable upon the filing of the merger notice(s)

HECSNTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
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or submission of the application.

To the extent that the requisite approval is not obtained and the Company does fot-z<cept

LT 88 S

liability for the costs contemplated in clause 4.3, the Parties shall bear such costs|50% a5 i i

the Purchaser, 25% as to the Seller and 25% as to Group Five.

If any approval contemplated in clause 3.1.6 is subject to any condition which could have a

material impact on:
451 the Business; or

452 the Purchaser’s ability to implement any material strategic initiatives and/or

expansion plans,
{each a “Conditional Approval”) and in the case of a Conditional Approval applicable to:

4.5.3 the Company, the Parties agree in writing to the terms of such Conditional Approval

{which approval shall not be capable of unreasonably being withheld or delayed);

454 the Purchaser only, the Purchaser agrees in writing to the terms of such Conditional
Approval (which approval shall not be capable of unreasonably being withheld or

delayed),

then the Condition Precedent in clause 3.1.6 shall be deemed to have been fulfilled. For the
avoidance of doubt, the term “material impact” for purposes of this clause 4.4 shall mean
the imposition of a condition resulting in or which could reasonably be expected to resuit in,
an adverse change in the commercial viability of the operations, strategy, business plans or

corporate governance of any of the Parties referred to in this clause 4.4.
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4.6 For the avoidance of doubt, if the Competition Authorities unconditionally approve the
Transaction {being an approval of the Transaction which is not a Conditional Approval)
{(“Unconditional Approval”) the Parties shall take all steps necessary to implement the

Transaction.

4.7 No Party shall be entitled to bring appeal or review proceedings or a request for a
reconsideration of a decision pursuant to the non-approval or conditional approval by any

Competition Authorities, without the prior written consent of the other Parties.
SALE OF THE SALE EQUITY

5.1 With effect from the Effective Date, the Seller hereby sells to the Purchaser, who hereby
purchases from the Seller, the Sale Shares (cum any dividends, distribution and rights

declared, paid, made or created on or after the Effective Date, but free from all

HECSNTRAR OF THE MIGH COUKT OF SOUTH AFIOCA
OLLLTEN | Ce Al FEARIH

encumbrances) and the Sale Claims for the Purchase Consideration, from which dz

in, and benefits attaching to, the Sale Equity shall pass to the Purchaser.

5.2 The Seller hereby cedes and transfers to the Purchaser, as an out and out cession The" S&igiizmsss
Claims with effect from the Effective Date. The Purchaser hereby accepts such cession and

transfer from the Seller.

5.3 Pursuant to the sale contemplated in this clause 5, the Seller will have divested itself of

100% (one hundred percent) of the shares held by it in the Company as at the Effective Date.
PURCHASE CONSIDERATION

6.1 The Purchase Consideration for the Sale Shares shall be R12,500,000.00 (twelve million five
hundred thousand Rand) (“Purchase Consideration”), to be paid to the Seller on the Closing
Date into a bank account so nominated in writing to the Purchaser by the Seller on or before

the Closing Date.

6.2 If the Purchaser fails to make payment of the Purchase Consideration in accordance with the

provisions of clause 6.1 (“Payment Breach”) the following provisions shall apply:

6.2.1 The Seller shall be entitled to negotiate and conclude the sale of all of the issued
shares in the capital of the Company held by the Seller, Francis and Group Five
collectively {“Block Shares”), to a related or unrelated third party (“Third Party

Purchaser”).

6.2.2 Should, at any time after a Payment Breach, the Seller receive an offer for the
purchase of the Block Shares (“the Offer”) which Offer the Seller wishes to accept,
then Francis and Group Five shall be obliged to sell their entire shareholding in the

Company to the Third Party Purchaser at the price and an the terms and conditions
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contained in the Offer mutatis mutandis; provided that the aggregate price which

when allocated in terms of clause 6.2.3:

6.2.2.1 will not result in a price of less than the Purchase Consideration for the

Sale Shares;

6.2.2.2 will not result in a price less than R12.5 million for the Group Five’s Shares;

and

6.2.2.3 will not result in a price less than R9,770,714 for the Francis Shares,

(collectively the “Offer Price”).

6.2.3 The Offer Price shall be shared between the Seller, Francis and Group Five pro rata

in accordance with their respective percentage shareholding. e T T A
6.3 Upon the occurrence of the Payment Breach, Francis and Group Five shall perform “rand
every act reasonably required by the Seller to entitle the Seller to realise and/or ¢ ce its
rights in terms of clause 6.2 of this Agreement. .
7 DELIVERY
7.1 On the Closing Date, and against payment of the Purchase Consideration as contemplated in

clause 6, the Seller shall deliver the following to the Purchaser:

7.1.1 the original share certificate issued by the Company in respect of the Sale Shares,
together with share transfer form and/or declarations for the transfer in blank as
totransferee, duly signed by the Seller and otherwise complying with the provisions

of the Companies Act;

7.1.2 such other documents as are necessary in order to enable the Purchaser to procure

the registration of the Sale Shares into its name; and

7.1.3 the written and signed resignation of the director(s) nominated to the board of

directors of the Company by the Seller with effect from the Effective Date.

7.2 The Seller shall procure that the Company registers the transfer of the Sale Shares into the
name of the Purchaser in the securities register of the Company, and effects the change to

the board of directors as per the resignations referred to in clause 7.1.3.
8 VOTING
The Seller undertakes, in the interim period between the Signature Date and the Effective Date, to:

8.1 engage with all shareholder matters; and
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8.2 procure that any director nominated by the Seller to the board of directors of the Company

engages with all board matters,

including, without limitation, voting on shareholder and director resolutions, expeditiously and

without delay.
GUARANTEES

The Purchaser shall use its reasonable endeavours to procure by the Closing Date, the release of the
Seller from all and any suretyships and guarantees which the Seller may have given for the liabilities of
the Company (including, without limitation, in respect of any “parent company guarantees” provided
by the Seller in favour of clients of the Company) and, pending such release, the Purchaser indemnifies

the Seller against all liability under such guarantees or suretyships with effect from the Effective Date.

WARRANTIES Mo THRR S Ty o wtr s,
LR B R

JOHAMRE LILIED

10.1  The Seller hereby warrants and undertakes to and in favour of the Purchasef Giless

stipulated to the contrary in the particular warranty, that as at the Effective Da q‘_’aﬂr‘:_r:l the

JuHmsL s

Closing Date, in respect of the Sale Shares that:

10.1.1 no person has or will have any right {including any opticon or right of first refusal or

pre-emption) to acquire such Sale Shares;

10.1.2  the Seller is the legal and beneficial owner of the Sale Shares and has the power to

dispose of and give unencumbered title of the Sale Shares to the Purchaser;

10.1.3 none of the Sale Shares are subject to any pledge, lien, charge or other

encumbrance; and

10.1.4 no person is entitled to participate in or obtain a commission on the revenue,
profits or dividends of the Company other than as a shareholder in respect of

dividends or as required by law.
10.2 Each Warranty:

10.2.1 s a separate Warranty and will in no way be limited or restricted by reference to or
inference from the terms of any other Warranty or by any other words in this

Agreement;

10.2.2 shall, insofar as it is promissory or relates to a future event, be deemed to have
been given as at the date of fulfilment of the promise or future happening of the

event, as the case may be;
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10.2.3  save where any Warranty is expressly limited to a particular date, is given as at the

Signature Date and the Effective Date and all periods between those dates;

10.2.4 shall continue and remain in force notwithstanding the completion of the sale

transaction contemplated in this Agreement; and

10.2.5 be deemed to be material and to be a material representation inducing the

Purchaser to enter into this Agreement.

SECURITIES TRANSFER TAX

To the extent that securities transfer tax is applicable, the Company shall be responsible for such duty

as may be payable in respect of the transfer of the Sale Shares.

BREACH

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

If a Party ("Defaulting Party") breaches any term of this Agreement and fails to remedy that _q[each--- o

JuHmsL s

rights in terms of Applicable Law or in terms of this Agreement, be entitled:

12.1 to claim immediate specific performance of all of the Defaulting Party's obligations, whether or
not then due for performance, without prejudice to the Aggrieved Party's rights to claim

damages; or
12.2 if the breach is a material breach going to the root of this Agreement, to cancel this Agreement.
DOMICILIUM CITANDI ET EXECUTANDI

13.1 The Parties choose as their domicilia citandi et executandi for all purposes under this
Agreement, whether in respect of court process, notices or other documents or

communications of whatsoever nature, the addresses set out in clause 1.1.

13.2 Any notice or communication required or permitted to be given in terms of this Agreement

shall be valid and effective only if in writing but it shall be competent to give notice by email.

13.3 A Party may by notice to the other Parties change the physical address chosen as its
domicilium citandi et executandi vis-a-vis that Party to another physical address where postal
delivery occurs in or its postal address or email address, provided that the change shall
become effective vis-a-vis that addressee on the 10" (tenth) Business Day from the receipt

of the notice by the addressee.

13.4 Any natice given by a Party to the other (“addressee”) at the addressee’s domicilium for the

time being, which:

Page 13 of 18
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13.4.1 is delivered by hand during the normal business hours of the addressee, shall be
presumed, until the contrary is proven, to have been received by the addressee at

the time of delivery;

13.4.2 is delivered by hand after the normal business hours of the addressee or on a day
which is not a business day, shall be presumed, until the contrary is proven, to have

been received by the addressee on the following business day;

13.4.3 sent to its nominated email address, shall be deemed to have been received on the

date that it was sent {unless the contrary is proved).

13.5 Notwithstanding anything to the contrary herein contained a written notice or
communication actually received by a Party shall be an adequate written notice or

communication to it notwithstanding that it was not sent to or delivered at its chosen

domicilium citandi et executandi. e e L

JOHAMRE LILIED

14 INDEPENDENT ADVICE

Each Party acknowledges and agrees that: R o

14.1 it has been free to secure independent legal and other professional advice (including
financial and taxation advice) as to the nature and effect of all of the provisions of this
Agreement and that it has either taken such independent advice or has dispensed with the

necessity of doing so; and

14.2 all of the provisions of this Agreement and the restrictions herein contained are fair and

reasonable in all the circumstances and are in accordance with the Party’s intentions.
15 GOVERNING LAW AND DISPUTE RESOLUTION

15.1 This Agreement will be governed by and construed in accordance with the laws of South

Africa.

15.2 Should any dispute, disagreement or claim arise between any of the Parties (the “Disputing
Parties”) concerning this Agreement (the “Dispute”), the Disputing Parties shall endeavour

to resolve the Dispute by negotiation.

15.3 This entails one of the Disputing Parties inviting the other/s in writing to meet and to attempt

to resolve the Dispute within 10 {ten) Business Days from the date of written invitation.

15.4 If the Dispute has not been resolved by negotiation within 10 (ten) Business Days of the
commencement thereof, the Disputing Parties shall submit the Dispute for final resolution

to arbitration which shall be conducted:

Page 14 of 18
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15.4.1 in the English language;
15.4.2 in Cape Town, South Africa;

15.4.3 by 1 (one) arbitrator appointed by agreement between the Disputing Parties, or
failing agreement between the Disputing Parties within 5 (five) Business Days of the
first of them nominating a person for appointment as arbitrator, to be appointed by
the chairperson or managing director of the Arbitration Foundation of Southern
Africa NPC (“AFSA”); and

15.4.4 in accordance with the rules of AFSA.

15.5 Notwithstanding anything to the contrary in this clause 15, any Party shall be entitled to
apply for, and if successful, be granted, an interdict or other interim and/or urgent relief from

any competent court having jurisdiction.

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
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15.6 The Parties agree that the written demand by a Disputing Party in terms of clause 15,3 for ™

the dispute or difference be submitted to negotiation, is to be deemed to be a legaiiicess
for the purpose of interrupting extinctive prescription in terms of the Prescriptior ACT IRy
(Act 68 of 1969).

16  CONFIDENTIALITY

Each Party shall keep confidential and shall not, without the prior written consent of the other Parties,

disclose to any person:

16.1 the existence or details, including information relating to the regulatory processes referred

to herein, of this Agreement; or

16.2 information relating to the business or the operations and affairs of the Parties which are

not in the public domain,
unless a Party is abliged to make any such disclosure in terms of this Agreement or Applicable Law.
17  GENERAL

17.1 This Agreement constitutes the whole Agreement between the Parties relating to the subject

matter hereof.

17.2 No amendment or cansensual cancellation of this Agreement or any provision or term
thereof, and no settlement of any disputes arising under this Agreement and no extension
of time, waiver or relaxation or suspension of any of the provisions or terms of this

Agreement shall be binding unless recorded in a written document signed by the Parties.

"
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Any such extension, waiver or relaxation or suspension which is so given or made shall be

strictly construed as relating strictly to the matter in respect whereof it was made or given.

17.3 No extension of time or waiver or relaxation of any of the provisions or terms of this
Agreement shall operate as an estoppel against either Party in respect of its rights under this
Agreement, nor shall it operate so as to preclude such Party thereafter from exercising its

rights strictly in accordance with this Agreement.

17.4 No Party shall be bound by any express or implied term, representation, warranty, promise
or the like not recorded herein, whether it induced the contract and/or whether it was

negligent or not.

17.5 This Agreement shall be capable of being executed in one or more counterparts, each of

which will be deemed to be an ariginal and all of which will constitute one and the same

agreement as at the signature date.

i7.6 Any provision in this Agreement which is or may become illegal, invalid or unenf réezole in

Tot sk B e

any jurisdiction affected by this Agreement shall, as to such jurisdiction, be ineffective To iz
extent of such prohibition or unenforceability and shall be treated as pro non scripto and
severed from the balance of this Agreement, without invalidating the remaining provisions
of this Agreement or affecting the validity or enforceability of such provision in any other

jurisdiction.
COSTS

Each Party shall bear and pay its own costs of preparation and negotiation of this Agreement {including

prior drafts and consultations).
COUNTERPARTS

19.1 This Agreement may be executed in a number of counterparts, but shall only be deemed to

have been concluded when each Party has executed at least one counterpart.

19.2 Each counterpart, when executed, shall be an original, but all counterparts together

constitute the same document.
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FOR AND ON BEHALF OF: JAY AND JAYENDRA PROPRIETARY LIMITED

If'/ _“\\ { ﬂ
Signature: C;& !
f \
A ,
l \

|

Name: Iayend}{hlai‘doo

(Who warrants that he is duly authorised thereto}

Date: 30 August 2023
Place: Johannesburg
FOR AND ON BEHALF OF: STIRLING INVESTMENTS PROPRIETARY LIMITED — —
e ;:"-'!"{.‘.
Signature: — B
'?{'___‘C&ED EhriE (B
Name: Francis Carruthers

{Who warrants that he is duly authorised thereto)

Date: 30 August 2023

Place: Century City

FRANCIS MELVILLE CARRUTHERS

Signature: SN .
Date: 30 August 2023
Place: Century City
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FOR AND ON BEHALF OF: GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED (in
business rescue)

Signature: L

Name: Dave Lake
(Who warrants that he is duly authorised thereto)

Date: 30th August 2023

Place: Hermanus, W. Cape

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
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To: Framatome Southern Africa Proprietary Limited
Email: quesnoy(@
Francis Meville Carruthers

Email: Francis.Carruthers@lesediins.co.za

Lesedi Nuclear Services Proprietary Limited

Email: Francis.Carruthers@lesediins.co.za

Dear Sirs,
TR o T e CEURT o mr e
e

sk i

29 September @

TRANSFER NOTICE IN TERMS OF CLAUSE 24.2 OF THE SHAREHOLDERS’ AGREEMENT [N RESF
SHARES HELD BY GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED (IN BUSINESS RESCUE) {“Group
Five”) AND SHARES HELD BY JAY AND JAYENDRA PROPRIETARY LIMITED (“J&J”) IN LESED! NUCLEAR
SERVICES PROPRIETARY LIMITED (“the Company”)

1. For purposes of this letter:

a. “Claims” means all claims by Group Five and/or J&J against the Company arising from
Shareholders’ loans (if any);

b. "Carruthers” means Francis Melville Carruthers;

C. “Group Five Shares” means 2 247 (two thousand two hundred and forty seven) ordinary
shares in the issued share capital of the Company constituting 19.19% (nineteen comma
nineteen percent) of the total issued share capital of the Company, held by Group Five as
at the date of this letter;

d. “1&J Shares” means 2 247 (two thousand two hundred and forty seven) ordinary shares
in the issued share capital of the Company constituting 19.19% (nineteen comma
nineteen percent) of the total issued share capital of the Company, held by 1&) as at the

date of this letter;

e. “Remaining Shareholders” means Framatome Southern Africa Proprietary Limited and
Carruthers;

f. “Sale Equity” means the Sale Shares and the Claims;

g. “Sale Shares” means the Group Five Shares and the J&J Shares;
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h. “Shareholders’ Agreement” means the written shareholders’ agreement concluded
between the shareholders of the Company on or about 26 January 2012 {as amended);

i “Transaction” means the sale of the Sale Equity as contemplated herein,

TRANSFER NOTICE ITO CLAUSE 24 OF THE SHAREHOLDERS' AGREEMENT: SALE OF EQUITY AND
PRE-EMPTIVE RIGHTS

2.1 Asat the date of this letter, Group Five is the holder of the Group Five Shares and J&J the holder
of the J&J Shares, jointly being the Sale Shares.

2.2 Group Five and J&J wish to sell the Sale Equity and have received an offer for the Sale Equity.

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

2.3 As required in terms of clause 24.1 of the Shareholders” Agreement, we hereby offer th%ﬁale

Equity to the Remaining Shareholders on a pro-rato basis by giving written notice in | eritis of

this letter, which constitutes as “Transfer Notice”. eI

2.4 We provide herewith the details required in terms of clause 24.2 of the Shareholders’

Agreement:

2.4.1  The purchase price (which shall sound in money and be payable in Rand):

R12,500,000.00 (twelve million five hundred thousand Rand) for the Group Five
Shares, and R12,500,000.00 (twelve miliion five hundred thousand Rand) for the J1&IJ
Shares, being a total purchase price of R25,000,000.00 (twenty five million Rand)

("Purchase Consideration”).

2.4.2 The terms us to payment thereof and as to the provision of security (if any) for

payment: i

The Purchase Consideration will be paid to Group Five and J&J) on or before the
Closing Date (being 4 {four) Business Days after the Effective Date {which is the day
on which the last of the Conditions Precedent are fulfilled or waived, as the case may

be). No security is to be provided. i

2.4.3  The suspensive or resolutive conditions thereto ( the Conditions Precedent referred to

in2.4.2):
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3.2 Clause 22.2.2.1 — For the reasons set out below, the proposed disposal of the Sale Shares on
the terms set out above, will not materially adversely affect the BEE status/rating of the

Company:

3.2.1 The Company will retain a portion of its ownership points after the sale of the J&I
Shares based on the continued recognition principle. Therefore, the current BEE
status of the Company will not be materially adversely affected by the sale of the J&J

Shares as contemplated in this Transfer Notice.

3.2.2  Itisacknowledged that the current BEE status/rating of the Company will or has been

negatively affected as a result of the continued recognition of the previous BEE

shareholder coming to an end. However, as mentioned in 3.2.1, this is not ag ,;b;;;'u;,';n,,..,m_mﬂmrm“

CUBLTEN Lo Al £
JOHAMRE LILIED

of the sale of the J&J Shares as contemplated in this Transfer Notice, jand the. .. ...

Company will continue to benefit from the continued recognition of the Bt EL&R’Q'JS

of J&J as an erstwhile BEE shareholder. T e T P

3.2.3  The new B-BBEE Verification Certificate issued on 21 August 2023 {a copy of which is
annexed hereto) confirms and certifies the Company as a Level 3 Contributor to B-

BBEE.

3.3 Clause 22.2.2.2 —~ We confirm that none of the warranties and undertakings in clause 23 of the

Shareholders’ Agreement have been breached.

3.4 Clause 22.2.2.3 — The condition in clause 22.2,2.3 was included in the Shareholders’ Agreement
in arder to ensure the continued BEE recognition and status of the Company. Given the above
and the fact that the Company will maintain its BEE status, despite the sale of the J&J Shares,
we hereby request that the remaining shareholders and the Company agree to waive the
restrictions placed on the disposal of the J&I Shares in terms of clause 22.2.2.3 relating to the
BEE warranties and undertakings set out in clause 23 of the Shareholders’ Agreement. It is also
our understanding that the Company is exploring various other options to ensure the minimum

level of BEE status required in terms of its operational contracts.

=

Page 180 of 222



25/3/2024-3:43:17 PM

2.4.3.1 the Purchaser confirming in writing that it has obtained the necessary funding

in an amount equal to the Purchase Consideration, on terms acceptable to the

Purchaser;

2.4.3.2 Group Five and J&J complying with the pre-emptive rights provisions in terms
of the memorandum of incorporation of the Company and the Shareholders’
Agreement, and none of the other shareholders, exercising their option to
purchase the Sale Equity, alternatively providing consent in writing to the

Transaction;

HECSNTRAR OF THE MIGH COUKT OF BOUTH AFICA
CULLTEN | Crc Al FEARIH

2.4.3.3 both the sale of the Group Five Shares and the sale of the J&J Sharas beingf""_‘_*f' o

duly executed and such agreement(s) becoming unconditional in acc

with its terms;

JuHmsL s

2.4.3.4 Group Five providing a copy of any and all approvals by the Business Rescue
Practitioners of Group Five, of the sale of the Group Five Shares as required in

terms of the Companies Act;

2.4.3.5 the shareholders of J&J approving the sale of the 1&J Shares in terms of section

112 of the Companies Act, if relevant and required, and J&J providing a copy

of such special resolution to the Purchaser;

2.4.3.6 the board of directors of Group Five (to the extent necessary) and the board
of directors of J&! approving the Transaction, and providing copies of such

resolutions to the Purchaser; and

2.43.7 to the extent necessary, the Transaction having been unconditionally
approved by the Competition Authorities, or having been conditionally
approved, subject to acceptance by the relevant Party(ies) of any relevant

conditions.

2.44  The identity of the purchaser and its ultimate Controlfer(s), if applicable:

Stirling Investments Proprietary Limited (registration number 2023/813515/07), with
100% of the issued shares being held by Carruthers.
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2.45 Any other moterial terms thereof:
None.

2.5 Interms of clause 24.3 of the Shareholders’ Agreement, the Remaining Shareholders shall have
an irrevocable option to purchase the Sale Equity for a period of 20 (twenty) Business Days after
receipt by the Remaining Shareholders of this Transfer Notice at the price and upon the terms
and conditions set out in this Transfer Notice, and subject to the provisions of clause 24 of the
Shareholders’ Agreement, and the option shall be exercisable by notice in writing given to

Group Five and J&J (as the selling shareholders) at any time within the prescribed period. ;

HECSMTRAR OF THE MIGH COUKT OF SOUTH AFIOCA
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Alternatively, you could waive your pre-emptive rights as provided for in the Shareheldess—mms

Agreement.

2.6 We confirm that each of Group Five and J&)J has waived their respective pre-emptive :3;.‘:?‘5 """""""" 2

relating to the other’'s shares. A signed waiver is enclosed herewith.

CLAUSE 22 OF THE SHAREHOLDERS’ AGREEMENT: RESTRICTION ON DISPOSAL BY INVESTOR
DURING AND AFTER THE LOCK-IN PERIOD

3.1 Clause 22 of the Shareholders’ Agreement places the following restrictions on the disposal of

the J&J Shares (subject to the pre-emptive process in clause 24):

3.1.1 Clause 22.2.2.1: such disposal shall not materially adversely affect the BEE

status/rating of the Company;

3.1.2 Clause 22.2.2.2: none of the warranties and undertakings in clause 23 of the

Shareholders’ Agreement have been breached; and

3.1.3 Clause 22.2.2.3: it is a condition to such disposal that the purchaser of the Sale Equity
shall agree to be bound by the terms and conditions of the Shareholders” Agreement,
including, but not limited to, the warranties, undertakings and obligations imposed 3
on J&J contained in clause 22, clause 23 (BEE warranties and undertakings by J&J) 5

and clause 25 (Intra Group Transfers).
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Yours sincerely

1

z.,‘ \ = )
R ————
(o g

7 = =

Jay ahd Jayendra Proprietary Limited Group Five Construction Proprietary Limited {in

(duly authorised) business rescue)

{duly authorised)

The signatures of Remaining Shareholders are provided in order to demonstrate waivers included Hitmamo "

.
Aaa, o
o -

this document. Absence of such signatures shall not derogate from notice of the offer recordet 1 2 it

o

P
",

above.

S Py T T =
R
R

We, the undersigned, by our signature hereto, hereby unconditionally and irrevocably agree to waive the
restrictions placed on the disposal of the sale of the J&J Shares in terms of clause 22 (including the

provisions of clause 23 (BEE Warranties and Undertakings)) of the Shareholders’ Agreement.

Framatome Southern Africa Proprietary Limited
{duly authorized)

Name:

Date:

Francis Melville Carruthers

Date:
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Lesedi Nuclear Services Proprietary Limited
{duly authorized)

Name:

Date:

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

o PR CRLAT 4 A By

We, the undersigned, by our signature hereto, hereby unconditionally and irrevocably agree to waveary
pre-emptive and related rights that we may have in relation to the Transaction, whether in terms of the

memorandum of incorporation of the Company, or otherwise, in terms of any other agreement or

applicable laws:

Framatome Southern Africa Proprietary Limited
{duly authorized)

Name:

Date:

Francis Melville Carruthers

Date:
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Lesedi Nuclear Services Proprietary Limited
(duly authorized)

Name:

Date:

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CUBLTEN Loe AL, DEARIGH,
JOHAMRE LILIED
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FRAMATOME SOUTHERN AFRICA PROPRIETARY LIMITED

(Registration Number: 1994/004591/07)
11 Imam Haron Rd, Claremont, Cape Town, 7708

(« FRAMEX »)
To:
Jay and Jayendra Proprietary Limited

Attention: David Andrew Johnson
Email: David@jandigroup.com .

Group Five Construction Proprietary Limited (in business rescue)
Attention: The Business Rescue Practitioners

David Arthur Charles Lake and Petrus Francois van den Steen
By Email: g5constructionptyltdbr@groupfive.co.za

Francis Meville Carruthers
By Email: Francis.Carruthers@iesediins.co.za

Lesedi Nuclear Services Proprietary Limited
Attention: Francis Meville Carruthers
By Email: Francis.Carruthers@lesediins.co.za

October 272623

PRE-EMPTIVE NOTICE IN TERMS OF CLAUSE 24.3 OF THE SHAREHOLDERS’ AGREEMENT
IN RESPECT OF SHARES HELD BY GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED
(IN BUSINESS RESCUE) ("GROUP FIVE") AND SHARES HELD BY JAY AND JAYENDRA
PROPRIETARY LIMITED ("J&J") IN LESED!I NUCLEAR SERVICES PROPRIETARY LIMITED
(THE "COMPANY")

Dear Sirs,

We refer to the Transfer Notice dated September 29, 2023 and received on October 3, 2023, which
was sent to Framatome (for the attention of Mr. Ludovic Devos) by Mr. Patrick Birkett on behalf of
Group Five and J&4J in terms of clause 24.2 of the Shareholders’ Agreement (the “Transfer Notice”).

Terms starting by a capital letter not otherwise defined in this letter shall have the meanings ascribed
to them in the Transfer Notice.

In accordance with paragraph 2.5 of the Transfer Notice, clause 10.3 of the Company's
Memorandum of incorporation (the "MOI") and clause 24.3 of the Shareholders' Agreement,
Framatome hereby exercises its pre-emptive rights and its option to purchase its pro rata portion of
the Sale Equity on the terms and subject to the conditions set out in the Transfer Notice, the MOI
and the Shareholders Agreement ("Offer Acceptance").

The Offer Acceptance shall be subject to the execution of a share purchase Agreement on terms
satisfactory to all the parties, including customary representations and warmranties from Group Five
and J&J in accordance with applicable law, the MOI and the Shareholders’ Agreement.

In the event that the other Remaining Shareholder does not acquire all or any of their pro rata portion
of the Sale Equity which they are entitled to, Framatome hereby agrees to acquire all of the Sale
Equity not acquired by the other Remaining Shareholder on the terms and subject to the conditions

§oer
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set out in the Transfer Notice, the MOI, the Shareholders Agreement and subject to the execution of
a share purchase agreement on terms satisfactory to all the parties. In this regard, we note the waiver
by each of Group Five and J&J of their respective pre-emptive rights relating to the other's Sale
Shares.

Sincerely,

— ~
P |
/

{
.
~— >

i -
—

Framex

By: Ludovic Devos
Director

Duly authorized

BILLOT  nimérquede

BILLOT Francois

Fra ncois Date: 2023.10.27

14:21:44 +02'C0’

Framex

By: Francois Billot
Director

Duly authorised
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Francis Melville Carruthers
7 Stillwater Cove

Atlantic Beach Golf Estate
Melkbosstrand

7441

Tel: 082 800 2095

Jay and Jayendra Proprietary Limited
Attention: Mr Jayendra Naidoo
Email: Javendra@Lancastergroup.co.za

Group Five Construction Proprietary Limited {in business rescue)
Attention: The Business Rescue Practitioners —_—
Mr David Lake and Mr Petrus van den Steen “'1"""“\*?:‘*':'3”‘;“"

Email: dave@metis.co.za; peter@metis.co.za B

Framatome Southern Africa Proprietary Limited
Attention: Mr Francois Billot and Mr Ludovic Devos
Email: Francois.Billot@framatome.com; ludovic.devos@framatome.com

Lesedi Nuclear Services Proprietary Limited
Attention: Mr Francis Carruthers
Email: Francis.Carruthers@lesedins.co.za

30 October 2023
Dear Sirs,

NOTICE OF EXERCISE OF OPTION IN TERMS OF CLAUSE 24.3 OF THE SHAREHOLDERS’ AGREEMENT IN
RESPECT OF SHARES HELD BY GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED (IN BUSINESS RESCUE)
(“Group Five”) AND SHARES HELD BY JAY AND JAYENDRA PROPRIETARY LIMITED (“18J") IN LESEDI NUCLEAR
SERVICES PROPRIETARY LIMITED (“the Company”)

| refer to the transfer notice which was sent and delivered by J&J and Group Five to Framatome Southern
Africa (Pty) Ltd (“Framatome”) and me on 02 October 2023 in terms of clause 24.2 of the Shareholders’

Agreement (“Transfer Notice”).

In this letter, capitalised terms which are not otherwise defined, have the meanings ascribed to them in the

Transfer Notice.

As a Remaining Shareholder, and as contemplated in clause 24.3 of the Shareholders’ Agreement, read with

article 10.3 of the memorandum of incorporation of the Company (“MOI”), | hereby exercise my option to

Page1of2
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purchase a pro rata portion of the Sale Equity at the price, and on the terms and conditions set out in the

Transfer Notice and subject to the provisions of the Shareholders’ Agreement and the MO

In the event that Framatome does not acquire their pro rata portion of the Sale Equity (either in whole or in
part), | hereby agree to acquire all of the Sale Equity not acquired by Framatome, on the terms and
conditions set out in the Transfer Notice and subject to the provisions of the Shareholders’ Agreement and
the MOI.

Kind regards,

—

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA

Francis Carruthers LARER L

JuHmsL s
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W
WERKSMANS

ATTORNEYS

IMPLEMENTATION AGREEMENT

Between

JAY AND JAYENDRA PROPRIETARY LIMITED
(llJ&Jll) 1.1!\!““:-;:-:1:331““"

and

GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED (IN BUSINESS RESCUE)
("Group Five")

and

FRAMATOME SOUTHERN AFRICA PROPRIETARY LIMITED
(IIFSA'I)

and

FRANCIS MELVILLE CARRUTHERS
("Carruthers")

and

LESED! NUCLEAR SERVICES PROPRIETARY LIMITED

("Lesedi”)
The Ceniral 96 Rivonia Road Docex 111 Sandion www, werksmans.com
Sandton 2196 Johannesburg South Africa Tel +27 115358000
Private Bag 10015 Sandton 2146 Fax +27 11 535 8600
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BACKGROUND

J&J, Group Five, FSA and Carruthers are all shareholders of Lesedi (collectively
the “Shareholders”).

The relationship of the Shareholders inter se and viz-a-viz Lesedi is governed by a
shareholders agreement entered into in writing between the signatories thereto on
or about January 2012, as amended from time to time (the "Shareholders
Agreement").

The Shareholders Agreement affords each of the Shareholders pre-emptive rights
in relation to shares in and claims against Lesedi held by every other shareholder,

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
"\w.vu.u-n.rm AR

which such latter shareholder wishes to dispose of (the "Pre-Emptive Rights") s

+
':'
4

The Pre-Emptive Rights are recorded in clause 24 of the Shareholders Agre >rri§§

J&J and Group Five received an offer from Stirling investments Proprietary Liiiteg.aatimaam==

to purchase from each of J&J and Group Five:

all of the shares held by J&J in Lesedi, comprising 2,247 shares constituting
19.19% of all the issued shares in Lesedi and alfl claims by J&J against Lesedi
in respect of all amounts of any nature whatsoever owing by Lesedi to J&J
from any cause whatsoever, including by way of loan account or otherwise, in
contract or in delict, actual or contingent, including any interest accrued

thereon; and

all of the shares held by Group Five in Lesedi, comprising 2,247 shares
constituting 19.19% of all the issued shares in Lesedi and all claims by Group
Five against Lesedi in respect of all amounts of any nature whatsoever owing
by Lesedi to J&J from any cause whatsoever, including by way of loan account
or otherwise, in contract or in delict, actuat or contingent, including any interest

accrued therean,

{collectively the "Sale Equity”).

Each of J&J and Group Five has concluded a Sale of Shares and Claims Agreement
with Stirling Investments Proprietary Limited in respect of the sale of the Sale Equity
to Stirling, which was entered into on 30 August 2023 (the "Stirling Sale

Agreements").

=

| ¢
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18 The Sale Equity was offered pre-emptively by J&J and Group Five to FSA and
Carruthers respectively pursuant to the Pre-Emptive Rights, in terms of an offer
letter dated 29 September 2023 (the "Pre-Emptive Offer").

1.7 The Pre-Emptive Offer was accepted by FSA and Carruthers respectively in terms
of acceptance letters dated 27 October 2023 and 30 October 2023 respectively
(collectively the "Pre-Emptive Acceptances").

1.8 Each purchase and sale of the Sale Equity by J&J and Group Five (each a "Seller”}
(in specified proportions as mare fully documented hereunder) to each of FSA (the
"FSA Sale") and Carruthers (the "Carruthers Sale"} (each of FSA and Carruthers
constituting a "Purchaser") which has resulted from the Pre-Emptive Acceptdhcas =

is subject to the terms and conditions recorded in the Pre-Emptive Offer as|re
with clause 24 of the Shareholders Agreement (and any other applicable provi 5iG1

of the Shareholders Agreement) (which together with the terms and conditiohs in - s s =

this Implementation Agreement are hereinafter referred to as the "Agreement").

19 The signatories hereto, comprising the Shareholders and Lesedi (the "Parties"),
wish to record in this document, the provisions they have agreed to between them
relating to inter alia (i) the timing and methodology to be followed by them in relation
to the fulfilment (or by agreement between them, waiver) of the suspensive
conditions to which the FSA Sale and the Carruthers Sale respectively (collectively
the "Sales") are subject, as recorded in the Pre-Emptive Offer (the "Suspensive
Conditions") and (i) the timing and methodology to be followed by them in order
to achieve completion and/or closing of the Sales (the "Closing").

2  SALE SHARES

2.1 In terms of the FSA Sale, subject to the Suspensive Conditions set out in 3, FSA
shall purchase from (i) J&J 1700 shares in the issued share capital of Lesedi (cum
any dividends, distribution and rights declared, paid, made or created on or after
the Closing Date, but free from all encumbrances) and R0,00 of claims against
Lesedi for a purchase price of R9 457 053,85 and (ii) Group Five 1700 shares in
the issued share capital of Lesedi and R0,00 of claims against Lesedi for a purchase
price of R9 457 053,85 (collectively the "FSA Purchase Price"); and

22 In terms of the Carruthers Sale, subject to the Suspensive Conditions set out in 3,

Carruthers shall purchase from (i) J&J 547 shares in the issued share capital of
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Lesedi {cum any dividends, distribution and rights declared, paid, made or created
on or after the Closing Date, but free from all encumbrances) and R0,00 of claims
against Lesedi for a purchase price of R3 042 946,15 and (i) Group Five 547 shares
in the issued share capital of Lesedi and R0,00 of claims against Lesedi for a
purchase price of R3 042 946,15 (collectively the "Carruthers Purchase Price"),

23 All risk in, and benefits attaching to, the Sate Equity purchased by FSA and
Carruthers in terms of the Sales shall pass to each Purchaser with effect from the
Closing Date.

24 To the extent that either Purchaser is for whatever reason unable to complete its

HECSMTRAR OF THE MIGH COUKT OF SOUTH AFIOCA
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Sale of shares and claims as contemplated in 2.1 and 2.2 (the "Failed Purchaser™), smw=cuss

then provided the other of them has successfully completed its Sale of shar, s““d ’”ﬁ
i Yt

e
claims so contemplated (the "Successful Purchaser”), the Successful Purchaser

shall be entitled to assume all rights and obligations of the Failed Purchase=in
relation to the Failed Purchaser's Sale of shares and claims as contemplated in 2.1
and 2.2, for the Successful Purchaser's own risk and reward and in the Successful
Purchaser's own name (the "Substitution"), and the Parties shall do all things
reasonably within their power and under their control to achieve the Substitution.

3  SUSPENSIVE CONDITIONS

3.1 The Suspensive Conditions governing each Sale, which Suspensive Conditions are
required to be fulfilled on or before 30 March 2024 or such later date as may be
agreed to in writing between the Parties are the following -

3.1.1 each Purchaser respectively confirming in writing to each Seller that such
Purchaser has obtained the necessary funding to complete its Sale, in an
amount equal to the FSA Purchase Price or the Carruthers Purchase Price,
as the case may be, on terms acceptable to that Purchaser,

3.1.2 the sharehoiders of J&J approve the Sales insofar as they relates to J&J (and
to the extent that such approval is required in terms of section 112 of the
Companies Act) and J&J providing a copy of such approval (to the extent
samme is so required) to each Purchaser;

3.1.3 the board of directors of J&J resolving to approve the Sales insofar as they
relate to J&J and J&J providing a copy of such resolution to each Purchaser,
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the business rescue practitioners of Group Five resolving to approve the Sales
insofar as they relate to Group Five and Group Five providing a copy of such
resolution to each Purchaser,;

and to the extent necessary, the Sales having been unconditionally approved
by the Competition Authorities, or having been conditionally approved, such

conditions being acceptable to any Party adversely affected thereby.

Each Party will use its reasonable endeavours, to the extent that it may lie within its
control to do so, and will co-operate and act reasonably and in good faith with each
of the other Parties, to procure the fulfiiment of the Suspensive Conditions as soon

as reasonably possible after the date of signature of this document by the lasiParyemanmaa |

JOHAMRE LILIED

in time to sign same (the "Signature Date"), and will provide such reasc naf;@ e T

assistance as any other Party may reasonably require in connection wilh™=4

fulfiiment of the Suspensive Conditions. S e

The Suspensive Conditions recorded in 3.1.1 to 3.1.4 operate for the benefit of all
the Parties and may be waived or the period for the fulfilment of same (or any of
them) may be extended, by written agreement between all the Parties. The
Suspensive Condition recorded in 3.1.5 is statutory in nature and may not be
waived.

To the extent that all of the Suspensive Conditions are not timeously fuffilled or
waived, each Sale shall fail, shall be regarded as pro non scripto and no Party shall
have any claim against any other Party arising therefrom or relating thereto.

In relation to the Suspensive Condition recorded in 3.1.5 and insofar as a
competition filing with the Competition Authorities is required, such filing shall be
prepared and submitted on behalf of all the Parties, by the attorneys nominated by
Framatome. The filing fee payable to the Competition Authorities and all costs and
charges associated with the preparation and submission of such filing, shall be
borne and paid for by Lesedi.

The date of which the last of the Suspensive Conditions shall have been fulfilled or
waiver i hereinafter referred to as the "CP Fulfilment Date".
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4  CLOSING

Closing of each Sale shall occur on the fourth Business Day (being a day other than a
Saturday, Sunday or official public holiday in South Africa) following the CP Fulfiment
Date {the "Closing Date"). Such Closing shall occur at 12h00 at Werksmans Attorneys,
96 Rivonia Road, Sandton or at such other location or time as all the Parties may agree
to in writing, as follows in relation to each Sale -

4.1 each Purchaser shall demonstrate to each Seller, payment of the J&J Purchase
Price or the Carruthers Purchase Price. as the case may be, in full and in one lump
sum, by way of electronic funds transfer of same day cleared funds into the following

bank accounts:- [ e |

TG Lec AL, D68
JOHAMRE LILIED

4.1.1 in respect of the amounts payable to J&J by each Purchaser: Ne d?i:gw
Limited, 145 405 branch code, 1958 550 418 account number; and '

DAFTEMG Lo AL DOMBIOH
aaa L B

4.1.2 in respect of the amounts payable to Group Five by each Purchaser: RMB
Corporate Bank, a division of FirstRand Bank Limited, 255005 branch code,
58862255347 account number;

4.2 each Seller shall against each payment to it contemplated in 4.1, deliver to -

4,21 the relevant Purchaser, the original share certificates together with duly
completed and executed but undated share transfer forms in respect of the
shares in Lesedi sold by it to such Purchaser under the relevant Sale and a
written cession of the claims sold by it to such Purchaser, and

422 Lesedi,

4.2.2.1 the written resignations of each of the following directors appointed by
J&J to the board of directors of Lesedi, with effect from the date of such
payment and waiving any claims against Lesedi arising from such

resignations: Louis Maleka; and

4222 the written resignations of each of the following directors appointed by
Group Five to the board of directors of Lesedi, with effect from the date
of such payment and waiving any claims against Lesedi arising from

such resignations: Guy Mottram,
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4223 the written resignations of all other directors appointed by J&J and/or
Group Five to the board of directors any of Lesedi's subsidiaries (io the
extent that there are any such appointments), with effect from the date
of such payment and waiving any claims against Lesedi arising from
such resignations.

43 Lesedi shall procure the registration of transfer of the Sale Equity sold to each
Purchaser under the relevant Sale in the name of each such Purchaser; and defiver
to each such Purchaser a new share certificate reflecting the Purchaser as holder
of the Sale Equity sold to such Purchaser and a copy of the updated share register
of Lesedi and shall also effect the change to the board of directors as perthe

HECRNTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
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resignations referred to in clause 4.2.2. N
44 The restrictions on the disposal of the J&J Shares under clause 22 and clayse’ 73
of the Shareholders' Agreement are hereby waived by the Parties with effetél?;g;%m;i":;ﬁﬁﬁ“;"mm“
the date of Closing.
4.5 With effect from the Closing Date, each of Framatome. Group Five and J&J hereby

terminate the Voting Pool Agreement entered into between them on 27 January
2012. as amended.

5 WARRANTIES

5.1 Fach Seller warrants and undertakes to and in favour of each Purchaser, unless
stipulated to the contrary in the particular warranty, that as at the Signature Date,
the CP Fulfilment Date and the Closing Date, in respect of the Sale Equity that:

5.1.1 no person has or will have any right (including any option or right of first refusal
or pre-emption) to acquire the Sale Equity;

5.1.2 the Seller is the legal and beneficial owner of the Sale Equity and has the
power to dispose of and give unencumbered title of the Sale Equity to the

Purchaser;

513 none of the Sale Equity is subject to any pledge, lien, charge or other
gncumbrance; and
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514 no person is entitled to participate in or obtain a commission on the revenue,
profits or dividends of the Company other than as a shareholder in respect of
dividends or as required by law.

52 Each warranty:

521 is a separate warranty and will in no way be limited or restricted by reference
to or inference from the terms of any other warranty or by any other words in
the Agreement;

5272 shall, insofar as it is promissory or relates to a future event, be deemed to

have been given as at the date of fulfilment of the promise or future happesing e

7 LCeC AL
JOHAMRE LILIED

of the event, as the case may be; e

523 save where any warranty is expressly limited to a particular date, is gi

DAIFTEMG Lo AL DOMBIOH
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periods between those dates;

524 shall continue and remain in force notwithstanding the completion of the sale
fransaction contemplated in the Agreement; and

5.25 be deemed to be material and to be a material representation inducing the

Purchaser to enter into the Agreement.

6 SECURITIES TRANSFER TAX

To the extent that securities transfer tax is applicable, Lesedi shall be responsible for
such duty as may be payable in respect of the transfer of the Sale Equity.

7 BREACH

If a Party ("Defaulting Party") breaches any term of the Agreement and fails to remedy
that breach within 10 (ten) days after receiving written notice from any ather Party
("Aggrieved Party") requiring the Defaulting Party to remedy the breach, then the
Aggrieved Party will, without prejudice fo its other rights in terms of applicable law or in
terms of the Agreement, be entitied:

7.4 to claim immediate specific performance of all of the Defaulting Party's
obligations, whether or not then due for performance, without prejudice to the

Aggrieved Party's rights to claim damages: or
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8 GOVERNING LAW AND DISPUTE RESOLUTION

8.1 The Agreement will be governed by and construed in accordance with the laws of
South Africa.
8.2 Should any dispute, disagreement or claim arise between any of the Parties (the

“Disputing Parties") concerning the Agreement (the “Dispute”), the Disputing
Parties shall endeavour to resolve the Dispute by negotiation.

8.3 This entails one of the Disputing Parties inviting the other/s in writing to meet and
to attempt to resolve the Dispute within 10 (ten) Business Days from the date of
written invitation.

8.4 If the Dispute has not been resolved by negotiation within 10 (ten) Business Days
of the cammencement thereof, the Disputing Parties shall submit the Dispute for

final resolution to arbitration which shall be conducted:

841 in the English language;
8.4.2 in Cape Town, South Africa; i
8.4.3 by 1 (one) arbitrator appointed by agreement between the Disputing Parties.

or failing agreement between the Disputing Parties within 5 (five) Business
Days of the first of them nominating a person for appointment as arbitrator, {0
be appointed by the chairperson or managing director of the Arbitration
Foundation of Southern Africa NPC (*AFSA”); and

8.4.4 in accordance with the rules of AFSA.

8.5 Notwithstanding anything to the contrary in this clause 8, any Party shail be entitied
to apply for, and if successful, be granted, an interdict or other interim and/or urgent
relief from any competent court having jurisdiction.

8.6 The Parties agree that the written demand by a Disputing Party in terms of clause
8.3 for the dispute or difference be submitted to negotiation, is to be deemed to be
a legal process for the purpose of interrupting extinctive prescription in terms of the
Prescription Act, 1969 (Act 68 of 1969).

OT
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9  CONFIDENTIALITY

Each Party shall keep confidential and shail not, without the prior written consent of the
other Parties, disclose to any person:

9.1 the existence or details, including information relating to the regulatory processes
referred to herein, of the Agreement; or

9.2 information relating to the business or the operations and affairs of the Parties which
are not in the public domain,

unless a Party is obliged to make any such disclosure in terms of the Agreement or

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
oty i

applicable law. R
10 GENERAL
10.1 The Agreement constitutes the whole Agreement between the Parties rela i e S

the subject matter hereof,

10.2 No amendment or consensual cancellation of the Agreement ar any provision or
term thereof, and no settlement of any disputes arising under the Agreement and
no extension of time, waiver or relaxation or suspension of any of the provisions or
terms of the Agreement shall be binding unless recorded in a written document
signed by the Parties. Any such extension, waiver or relaxation or suspension which
is so given aor made shall be strictly construed as relating strictly fo the matter in
respect whereof it was made or given.

10.3 No extension of time or waiver or relaxation of any of the provisions or terms of the
Agreement shall operate as an estoppel against either Party in respect of its rights
under the Agreement, nor shall it operate so as to preciude such Party thereafter
from exercising its rights strictly in accordance with the Agreement.

10.4 No Party shall be bound by any express or implied term, representation, warranty,
promise or the like not recorded in the Agreement, whether it induced the contract

and/or whether it was negligent or not.

10.5 This Implementation Agreement shall be capable of being executed in one or more
counterparts, each of which will be deemed to be an original and all of which will
constitute one and the same agreement as at the Signature Date.

.
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10.6 Any provision in the Agreement which is or may become illegal. invalid or
unenforceable in any jurisdiction affected by the Agreement shall, as to such
jurisdiction, be ineffective to the extent of such prohibition or unenforceability and
shall be treated as pro non scripfo and severed from the balance of the Agreement,
without invalidating the remaining provisions of the Agreement or affecting the
validity or enforceability of such provision in any other jurisdiction.

10.7 This Implementation Agreement may be executed in a number of counterparts, but
shall only be deemed to have been concluded when each Party has executed at
least one counterpart. Each counterpart, when executed, shall be an original, but
all counterparts together constitute the same document.

10.8 Each Party will bear its own legal costs incidental to the negotiation, prepe raiﬁ; f“*,-;i
settling, signing and implementation of this Implementation Agreement and the Sae =4
transactions recorded herein. o

signedat  Craighall Park on 22 December 2023
for JAY AND JAYENDRA PROPRIETARY
LIMITED

.,/W/JL/

‘who erramﬁ- that he | IS s duly

authons\gd/hmetu

Signed al  Hermanus on 21 December 2023

for GROUP FIVE CONSTRUCTION
PROPRIETARY LIMITED (IN BUSINESS
RESCUE)

]
Ak
2

“who warrants that he is duly
authorised hereto
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Signed at

Signed at

Century City

Century City

on

for

on

for
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D1 TaeLoe e 2023

FRAMATOME SQUTHERN AFRICA
PROPRIETARY LIMITED-

/ DC%ZCGJ/’ /FJN;; (2 'PB\“:;::

‘who warrantsthat he is duly
authorised hereto

21 December

FRANCIS MELVILLE C CARRUTHqF

T TR G0F Tabd A0 DO BT 8 T A
DAFTEMG Lo AL DOMBIOH
JuHmsL s

21 December 2023

LESEDI NUCLEAR SERVICES
PROPRIETARY LIMITED

who warrants that he is duly
authorised hereto

11
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commission

south sfrice

ACKNOWLEDGEMENT OF RECEIPT

CASE NUMBER: 2024 ]an0036

Name of Applicant: Framatome Southern Africa Proprietary
limited / Lesedi Nuclear

Contact Person: Hoosein Mayet S TR
Postal Address: P.O.Box 61771
Marshalltown
2107
Office Number:
Tel: 011 530 5389/0718760362
Fax:
Email: Hoosein.Mayet @ webberwentzel.com
Nature of Submission: Intermediate
Method of Submission: By- EMAIL
Delivered by:
Name: Signature:
Registry Signature:

' N
THE COMPETITION COMMISSOD

Privaie
25 Jan 2024

NB: Case number must be quoted for the §ase to be processed by th
Commission

Date Stamp:

A1

o<
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competitioncommission

south africa

Extension Certificate

Form CC 14
Date: 9 February 2024
About this Notice To:
e This notice is issued in FRAMATOME SOUTHERN AFRICA PROPRIETARY
terms of Section 14 of the LIMITED
Competition Act.

AND

LESEDI NUCLEAR SERVICES PROPRIETARY
LIMITED

CASE NUMBER: 2024JAN0036

The merger referred to above was reported to the Competition
Commission on Thursday, 25 January 2024.

In terms of section 14(1) (a) of the Competition Act, the
Competition Commission extends for a period of [40] days (up to
23 April 2024) the time within which it may consider the
proposed merger.

Contacting the
C . g Name and Title of person authorised to sign on behalf of the
ommission Competition Commission:

The Competition Commission - .
Private Bag X23 Viiri Gumbie, -
Lynnwood Ridge Acting Divisional Manager: Mergers and Acquisitions
Pretoria 0040 Competition Commission, South Africa

Republic of South Africa
Tel: +27 (12) 394 3200

e ez el O Authorised Signature:
e-mail: ccsa@compcom.co.za P

A=

Signed by Wirrano Gumbie, WirlG@compcom.ce.za

;-0910212024 10:13:17(UTC+02:00) SIS

This form is prescribed by the Minister of Trade and Industry in terms of section 21 (4) of the Competition Act 1998 (Act No. 89 of 1998)

9 o
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From: John Bedl

To: Danny Andronoukos; Annemarie Joubert; Javendra Naidoo (LG)

Ce: Kiasha Nagiah

Subject: Framatome Southem Africa {Pty) Ltd / Group Five Construction (Pty) Ltd, Jay and Jayendra (Pty) Ltd, Mr F Carruthers [IMAN-
JHB_MATTERS.FID5318720]

Date: 25 March 2024 07:15:07

Attachments: E i ice (2

Dear ali

Please find attached a dispute notice.

We will then also be launching an urgent application during the course of the morning and for purposes of it being heard
in the week of 2 April 2024.

Danny and Annemarie, please advise if you are authorised to accept service on behalf of your respective clients and if so
if you waive the need for service to be effected by sheriff. Annemarie, can you ailso confirm if you hold a mandate on
behalf of Stirling Investments (Pty) Ltd.

Kind regards

John Bell | Director
Norton Rose Fulbright South Africa Inc [P aprem e comwr = mmurw e ||
15 Alice Lane, Sandton 2196, South Africa _
Tel +27 11 685 8501 | Mob +27 83 464 2352 | Fax 27 11 301 3200

johin.bell@oeoronrosefulbright.com

We are a proudly BEE Level 1 Law Firmn ' pherets

Winner of the African Legal Awards: 2023 African Law Firm of the Year — Southern Africa {Large Firm)

| ADVISORY: If our bank account details change, we will notify you by phone or in persan, but never by email.
Please always verify any change in our banking details by oral communication.
Be suspicious of emails from unknown or external senders and be alert to impersonation attempts to
redirect funds inappropriately. Always check the sender’s email address.

NORTON ROSE FULBRIGHT

Law around the world

T
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25 March 2024 Norton Rose Fulbright South Africa Inc
15 Alice Lane
Sandton 2196
South Africa

By Email: dandropoulos@werksmans.com:; Tel +27 11 685 8500

lavendra@lancastergroup.co.za; annemarie@pijleqal.co.za: Fax +27 11 301 3200
yencra@lancastergroup.co.za @oileg PO Box 784903 Sandton 2146

Docex 215 Johannesburg
nertonrosefulbright.com

Direct line
Danny Andropoulos +27 11 685 8501
Werksmans Attorneys Email

. . john.bell@nortonrosefulbright.com
Annemarie Potgieter v . iy
Potgieter Joubert In our reference ur reference
. ftinc FSAB/J Bell/K Nagiah

Jayendra Naido Tl o FHIH COURT OF BOUTH AFICA
Jay and Jayendra (Pty) Ltd e R R T

Dear Sir/ Madam e mna Lttt

JuHmsL s

Framatome Southern Africa (Pty) Ltd / Group Five Construction (Pty) Ltd, Jay and Jayendra (Pty) Ltd,
Mr F Carruthers

i We refer to the above matter and our previous correspondence in respect thereof.

2 At this juncture:

2.1 Jay and Jayendra (Pty) Ltd has indicated that they do not recognise our client's pre-emptive rights and
that they disagree with our interpretation of the Implementation Agreement and the automatic

extension of the Longstop Date;

2.2 Group Five in turn has not expressly raised an issue with our client’s position but has not provided the
undertakings that were sought and its final position on the matter remains unclear; and

2.3 Mr Carruthers’ position remains unclear.

3 In the circumstances, there is a dispute or disagreement between the parties to the Implementation
Agreement as to whether the Longstop Date under the implementation has been extended to 23 April
2023

4 By virtue of the above, our client hereby declares a dispute in terms of clause 8.2 of the Implementation
Agreement.

5 The parties are accordingly in terms of clause 8.3 invited to meet in an attempt to resolve the dispute

within 10 business days from the date hereof.

6 The parties’ respective representatives may contact Mr Ludovic Devos at
Ludovic.devos@framatome.com to arrange a date and time for the meeting.

7 Our client’s rights in the interim remain reserved.

FSAS Dispute Natice (240324)

Nortan Rose Fulbright South Afriza nc (Reg No 1984/003385/21} Dwectors: V David (Chair) BE Botha {Ciied Executive Officer) K Ainslie MH Alexander MS Ash SH BamettW Bell Hi Bisset PA Bracher DR Breier PA Gartwright M Chavoos SL Chernzly MD Gossie C Costas
MO Dale WR de Viliers BM Denay D Dinnie P Gangialy MC Hartwell R Hendncks A Higgs CR Holness [! yer DS Kapelus AV Kardamilzks SJ Kennedy-Good SS Kiaza JM Kron S Lahii REF Lake PE Lamb L) Lessing GC Lumb LA Maciariane €. McCaul CJ Mermington
JE Midlane T Moodley N Naidoo GA Nott BP O'Conor UN Odzyar B Pemett RP Petersen SM Petersen CC Pillay DR Priay CJ Pretarivs GM Rademeyer L Rech D Reddy V Reddy APM Robinsan PS Rogers AK Strachan | Swanl DS TathamC van Yuuren AP VosM Wagener

R Vyie AR VWikams LE Wiliams C Wooley
Consuliant: GG Bauwer AJ Chappel FMClraris RA de I Harpe AGS Dixan GCE Kahle WP Je Roux E Lamgrecht P Naude HJ van Rensburg
Norton Rose Fulbright Soulr Atrica Inc, Norton Rose Fuibright LLP, Norton Rose Fulbright Australia, Norion Rose Fulbrighl Canada LLP and Norton Rose Fulbright US LLP are separate legal enlies ard all of them are members of Norlon Rose Fuibright Verein, a Swiss
verain. Narlon Rose Fulbnght Verem helps coordinate the acilies of the members but does nol isell provids legal services fa dients, Detais of ot entity, wilh certain regulatory informabon, are available a8 aoonroselubright.com.
CA
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25 March 2024 NORTON ROSE FULBRIGHT

Yours faithfully

Jahn Bell
Director
Norton Rose Fulbright South Africa Inc

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CUBLTEN Loe AL, DEARIGH,
JOHAMRE LILIED

LSO I IR

FSAB Dispute Notice (240324) 2 &
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From: DEVOS Ludovic (Framatome)
To: Javendra Najdoo (LG)
Ce: Thabuy Siwedi; Francis Carruthers; John Befl
Subject: RE: Lesedi: Action items [WW-WS_JHB.FID2687925]
Date: 22 March 2024 15:51:32
Attachments: imz2ge002.png

imaqe004.png

image0Q5.png

[External Email — Use Caution]

Hello Jayendra,

[ would be happy to discuss an agreeable path forward towards closing the transaction under our
Implementation Agreement. As | can’t find your phone number, you can call me +33 6 77 24 07 15. If |
can’t take your call, I'll return it later.

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CUBLTEN Loe AL, DEARIGH,
JOHAMRE LILIED

Best regards, [ ——

e )

. !!&';-_,.*
Ludovic Devos :

Framatome — Installed Base BU WEGHTRAGE S TUS AGH U ET 8 DT

De : Jayendra Naidoo {LG) <Jayendra@Lancastergroup.co.za>
Envoyé : mardi 19 mars 2024 19:15

A : DEVOS Ludovic (FRA-IB) <ludovic.devos@framatome.com>

Cc: Thabu Siwedi <Thabu@Lancastergroup.co.za>; Francis Carruthers
<Francis.Carruthers@lesedins.co.za>

Objet : RE: Lesedi: Action items [WW-WS_JHB.FID2687925]

This message is from an EXTERNAL SENDER and could be MALICIQUS - be
CAUTIOUS, particularly with links and attachments

Ce message provient d’'un EXPEDITEUR EXTERNE et pourrait étre MALVEILLANT -
soyez VIGILANT, en particulier avec les piéces jointes et les liens

Hi Ludovic

My understanding is you need to complete by the agreed deadline.

I'have made it clear this is the condition. You do not have any preemptive right after the deadline.
I am sorry you had these delays within Framatome.

Regards

Jayendra

Sert from my Galaxy
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From: Jofn Bel|

To: dave@metis.co.z3; peter@metis.co.za; javendra@langastergroup,co.za; thabu@lancasteraroyp,co.za

Cc: Francis,Carmuthers@teseding,co.7a; Kiasha Nagiah

Subject: Framatome Southem African (Pty) Ltd / Group Five Construction (Pty) Ltd (in business rescue) and Jay and Jayendra (Pty) Ltd
Date: 21 March 2024 16:25:38

Attachments; Letter G5 17 (240321 )final). pdf

Dear Sirs

Please find attached correspondence for your urgent attention.
Yours faithfully

John Beli | Director

Norton Rose Fulbright South Africa Inc
15 Alice Lane, Sandton 2196, South Africa

Tel +27 11 685 8501 | Mob +27 83 464 2352 | Fax 27 11 301 3200

iohn.beli@nortonrosefulbright.com

We are a proudly BEE Level 1 Law Firm

Winner of the African Legal Awards: 2023 African Law Finm of the Year — Southern Africa (Large Firm) gt

— - —_—— - - A,

’ ADVISORY: If our bank account details change, we will natify you by phone or in person, but never by email. i
Please always verify any change in our banking details by oral communication. Mot

I Be suspicious of emails from unknown or externa! senders and be alert to impersonation attempts t |

| redirect funds inappropriately. Always check the sender’s email address. [ gﬁr;;{,:;ﬁﬂ'%ﬁ;a’"“"‘*“

NORTON ROSE FULBRIGHT

Law around the world

norfonrgsefuylbright.com

T
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NORTON ROSE FULBRIGHT

21 March 2024
AIEHEY Norton Rose Fulbright South Africa Inc

15 Alice Lane
Sandton 2196
South Africa
By Email: dave@metis.co.za; peter@metis.co.za; l1:'e| +2277 1111 %8051 8352%%
avendra@lancastergroup.co.za; iy
{E'; = al::ncaster e PO Box 784903 Sandton 2146
thabu@lancastergroup.co.za Docex 215 Johannesburg
nortonrosefulbright.com
Direct line
Peter van den Steen / Dave Lake +27 11 685 8501
Group Five Construction (Pty) Ltd (in business rescue) Email

. . . john.bell@nortonrosefulbright.com
Jayendra Naidoo / Thabu Siwedi ! @ g

Jay and Jayendra (Pty) Ltd Your reference QOur reference
ay yendra (Pty) FSAS/J Bell/K Nagiah

TRAR DF THE 1SN COURT oR SmUTH AR
T R AL SN
IGHARRE LIRS

Dear Sirs

S TEURsE GF TAR A 0BT 8 T 1 A e,

Framatome Southern African (Pty) Ltd / Group Five Construction (Pty) Ltd (in business re seue) Abid
Jay and Jayendra (Pty) Ltd: Exercise of Pre-emptive rights

1 We represent Framatome Southern Africa (Pty) Ltd.
2 We are instructed that:

2.1 on 30 August 2023 bath Group Five Canstruction (Pty) Ltd (in business rescue) (Group Five) and Jay
and Jayendra (Pty) Ltd (J&J) entered into a sale agreement with Stirling Investments (Pty) Ltd
(Stirling) in terms of which they will sell their respective shareholding in Lesedi Nuclear Services (Pty)
Lid (Lesedi) to Stirling (the Stitling Agreement);

2.2 during October 2023, both our client and Mr Carruthers (being the remaining shareholders in Lesedi)
exercised their pre-emptive rights in terms of clause 24 of the Lesedi shareholders agreement (the
SHA) under the SHA;

2.3 an implementation agreement was concluded between Group Five, J&J, Lesedi and our client on 21
December 2023 in order to reconcile and align the sale that came into being pursuant to the exercise
of the pre-emptive rights under the SHA with the terms of the Stirling Agreement (the Implementation
Agreement);

24 the Implementation Agreement provides for a longstop date of 30 March 2024 by when the conditions
precedent set out therein must be fulfilled, or waived, and which includes Competition Commission
approval for the transaction (the Longstop Date); and

2.5 following the filing of the necessary merger notification, on 9 February 2024, the Competition
Commission, issued an extension certificate, extending the period for them to consider the transaction
until 23 April 2024.

3 On a proper and sensible interpretation of clause 41 of the SHA, as read with clause 1.8 of the
Implementation Agreement (which incorporates applicable terms of the SHA), the Longstop Date has
accordingly automatically been extended to 23 April 2024,

Letter G5_JJ (240321) final)

MNorton Rose Fulbnght South Alrica Inc {Reg No 1964/003385/21) Directors: V David {Chair) BE Botha {Chiel Execinive Officer) K Ansliz MH Alexander MS Ash SH Bameft W Bell Hi Bisset PA Bracher DR Brarer PA Cartwright M Chavoos SL. Chemmaly MB Cossis C Costas
MO Daje WR de Viiliers BM Denny D Ginme P Gangiah MC Hartwell R Hendricks AHiggs CR Halness Il lyer DS Kapelus AY Kardamiakis SJ Kennedy-Goad SS Khoza JM Kron S Lati REF Lake PE Lamb L Lessing GG Lumb LA Mactariane E. McCaul CJ Merrington
JE Mdane T Moodey N Naidoo GA Natt BP O Conmor UN Odayar B Perretl BF Petersen SM Pelersen CC Pilay DR Pillay CJ Pretorius GM Rademeyer 1. Rech D Reddy V Reddy APM Robinson PS Rogers AK Strachan | Swart DS Tatham G van Yuuren AP Vos M Wagener
A Whyte AP Williams LE Wiltiars G Woolley

Cormsultant; GG Bouwer At Chappel PM Chronis RA de la Harpe AGS Dixon GCB Kahle WP le Roux E Lamprecht P Naude HJ van Rensburg
Narton Rase Fulbrght South Africa Ing, Norfon Rose Fulbrght LLP, Norton Rase Fulbright Australia, Norlon Rose Fulbright Canada LLP and Norton Rose Fulbright US LLP are separate tegal enties and all of them are members of Nortod Rose Fulbright Verein, a Swiss
verein. Norton Rose Fulbrighl Versin helps coordinate the achvities of the members but doss ot itself Provide legal services in dierts. Details of each enbily, with cenain regulatory information, are available at nortonrasefulbnght.com.

Page 210 of 222



25/3/2024-3:43:17 PM

21 March 2024

4 Therefore, and unless the Competition Commission rejects the transaction on or before 23 April 2024,
any attempt at this juncture to implement the Stirling Agreement (to the extent that it is still in force)
would be ultra vires the SHA and unlawful.

5 Despite the above, we are further instructed that it was intimated to our client that:

5.1 neither J&J nor Group Five have any intention of recognising the automatic extension, or agreeing to
the extension, of the Longstop Date; and

5.2 they will, after 30 March 2024, pursue and implement the Stirling Agreement.

6 If that is indeed your position, then there exists a dispute between the parties as to whether the
Longstop Date has in fact been extended, which dispute must be resolved in accordance with the
dispute resolution mechanism provided for in the Implementation Agreement.

7 Should the Stirling Agreement in the interim be implemented, then our client stands to suffer
irreparable harm due to the impact that this unlawful sale will have on its rights as a shareholder in
Lesedi coupled with the rights which would accrue to it following implementation of the i MR e e

Agreement, and which harm cannot be remedied following a subsequent setting aside 4nd reversal of._..
the transaction contemplated in the Stirling Agreement. e

AL

8 We therefore require you to, by no later than 16:00 on 22 March 2024:

8.1 confirm in writing that you recognise and agree to the automatic extension of the Langstop Date until
23 April 2024; or

8.2 if you do not agree to the above, provide us with a written undertaking that you will not implement the
Stirling Agreement pending the outcome of the dispute resolution processes provided for in terms of
the Implementation Agreement and which our client will then immediately invoke.

9 Should you fail to provide the undertaking as required, then we hold instructions to approach the High
Court on an urgent basis prior to closing of the Stirling Agreement (which we understand could be as
early as 5 April 2024) for an interim interdict coupled with an appropriate costs order.

10 Whilst we await your response, we believe that it will be detrimental to all if we are to embark on formal
litigation in circumstances where the sale to in terms of the Implementation Agreement can be closed
in a month’s time and an amicable solution can be reached.

11 fn the interim all our client’s rights remain strictly reserved.

Yours faithfully

John Bell
Director
Norton Rose Fulbright South Africa Inc

Cc Lesedi Nuclear Services (Pty) Ltd: Francis.Carruthers@lesedins.co.za
Stirling Investments (Pty) Ltd: Francis.Carruthers@lesedins.co.za
Francis Carruthers: Francis.Carruthers@lesedins.co.za

Letter G5_JJ (240321) (final) 2
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Kiasha Nagiah

25/3/2024818:17 PM

Subject: FW: FRAMATOME SOUTHERN AFRICA (PTY) LTD//GROUP FIVE CONSTRUCTION
(PTY) LTD (IN BUSINESS RESCUE) AND JAY AND JAYENDRA (PTY} LTD: EXERCISE OF
PRE-EMPTIVE RIGHTS

From: Ida Smith <ismith@werksmans.com> On Behalf Of Danny Andropoulos

Sent: Friday, March 22, 2024 12:14 PM

To: lohn Bell <lohn.Bell@nortonrosefulbright.com>

Cc: Francis.Carruthers@lesedins.co.za: ‘Dave Lake' <dave@metis.co.za>;
Patrick Birkett <patrick @bsm.africa>; jayendra@lancastergroup.co.za: th

Peter van den Steen <peter@metis.co.za>;

abu@lancastergroup.co.za; Danny

Andropoulos <dandropoulos@werksmans.com>

Subject: FRAMATOME SOUTHERN AFRICA (PTY) LTD//GROUP FIVE CONSTRU
AND JAY AND JAYENDRA (PTY) LTD : EXERCISE OF PRE-EMPTIVE RIGHTS |

[External Email ~ Use Caution]

CTION (PTY) LTD (IN BUSINESS RESCUE)
IMAN-COMMERCIAL.FID951852]

TIMTRAR D7 T SION COURT CF SoUTH ARt
T LA TR LA AL SN,
G AR LIRS

-
' What makes us different,
| makes all the difference.

| ' Keep us close COMMTREIAG LA ErRN

Dear John,
Please see attached for your attention.

Kind regards,

“V Danny Andropoulos
Director

T+27 11 535 8248  +27 11 535 8676 £ dandropculos@werksmans.com

WERKSMANS

ATTORNEYS The Central, 96 Rivonia Road, Sandton, Johannesburg, 2196

Private Bag 10015, Sandton, 2146, South Africa
Afmemoer of e LEXAfrico Abanee | T27 11 535 8000 F +27 11 535 8600 W www werksmans.com

Important Fraud Warning

Criminal syndicates may attempt to induce you to make payments due to Werksmans Inc ('
bank accounts that do not belong to Werksmans. Fraud of this nature may be perpetrated
other forms of correspondence that may appear to have emanated from Werksmans. Befor
t into which payment will be made is a legitim

to Werksmans, please verify that the accoun

Werksmans. Please telephone us to confirm such details.

Important Disclaimer

W

WERKSMANS

professional

are only for the

'Werksmans") into
using emails, letters or
e making any payment
ate bank account of

Werksmans and its Associates shall have no liability to you (whether in contract, delict or otherwise) arising from or in connection with

1
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this email or its attachments (if any), save to the extent specifically provided in any agreement concluded between Werksmans and You.
Werksmans' "Associates” means Werksmans' shareholders, Werksmans' subsidiaries and the directors, employees and consultants of
Werksmans or of any of its subsidiaries. This email and its attachments (if any) are subject to the Werksmans email disclaimer and the
terms of any agreement that may have been concluded between Werksmans and you. The Werksmans email disclaimer is available on
our website at Disclaimer or on request from our Marketing Department on +27 11 535 8000 or at info@werksmans.com.

A list of Werksmans Directors is available at People Profiles.

P TR OoF Tand batin) COUET O ST o s Bl
DAIFTEMG LoCAL DOBIOH,
JuHmsL s
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W
WERKSMANS

ATTORNEYS

DELIVERED BY EMAIL

Johannesburg Office

Mr John Bell The Central
Norton Rose Fulbright 96 Rivonia Road
John.bell@nartonrosefulbright.com Sandton 2196 South Africa
Private Bag 10015
CC: Lesedi Nuclear Services (Pty) Lid: Francis.Carruthers@lesedins.co.za Sandton 2146
Stirling Investments (Pty) Ltd: Francis.Carruthers@lesedins.co.za Docex 111 Sandten
Francis Carruthers: Francis.Carruthers@lesedins.co.za Tel  +27 11 5358000

Fax +27 115358600
www.werksmans.com

YOUR REFERENCE: Mr John Bell
OUR REFERENCE:  Mr D Andropouios/is/GROUS607.4/#8630589v1

DIRECT PHONE: +27 11 535 8248
DIRECT FAX: +27 11 535 8676 —
EMAIL ADDRESS: dandropoulos@werksmans.com S

ok

B

22 March 2024

‘-{.

T VAR e GO T ST o A B
DAFTEMG Lo AL DOMBIOH
JuHmsL s

Dear John

FRAMATOME SOUTHERN AFRICA (PTY) LTD / GROUP FIVE CONSTRUCTION (PTY) LTD (IN
BUSINESS RESCUE) AND JAY AND JAYENDRA (PTY) LTD : EXERCISE OF PRE-EMPTIVE RIGHTS

1 Your email addressed to Peter van den Steen/Dave Lake, Group Five Construction (Pty) Ltd (in
Business Rescue), Jayendra Naidoo/Thabu Siwedi and Jay and Jayendra (Pty) Ltd (the "Subject
Email"), as well as our subsequent telephonic communication, refer.

2  Asindicated to you during the course of the aforementioned telsphonic communication, Werksmans
represents Peter van den Steen and Dave Lake in their respective capacities as business rescue
practitioners of Group Five Construction (Pty) Ltd (in Business Rescue) (the "BRPs").

3  The BRPs have instructed us to reply to the Subject Email as follows:-

3.1 Ad paragraphs 1. 2.1 and 2.2
Noted.

3.2 Ad paragraph 2.3

The signatories to the Implementation Agreement included the parties mentioned in paragraph
2.3 of the Subject Email and FM Carruthers. The purpose of the Implementation Agreement
(as expressly set out in clause 1.9 of that agreement), was to record "the provisions they have
agreed to between them relating to inter alia (i) the timing and methodology to be followed by
them in relation to the fulfilment (or by agreement between them, waiver) of the suspensive
conditions to which the FSA Sale and the Carruthers Sale respectively (collectively the "Sales")

Werksmans Inc. Reg. No. 1990/007215/21 Registered Office The Central 96 Rivonia Road Sandton 2196 South Africa

Directors D Heriz (Chairman) OL Abraham LK Alexander C Andropoulos JKOF Antunes RL Armstrong DA Arteiro K Badal T Bata JD Behr AR Berman P Bhagattjee NMN Bhengu
AL Bilatyi RE Bonnet HGB Boshoff TJ Boswell MC Brénn W Brown PF Burger HLE Chang PG Cleland JG Cloete PPJ Coetser C Cole-Morgan J Darling R Driman KJ Fyfe S Gast
D Gewer JA Gobetz R Gootkin A Govuza GF Griessel N Harduth NA Hiatshwayo J Hollesen MGH Honiball BB Hotz AE Human T Inno HC Jacobs TL Janse van Rensburg
G Johannes S July J Kallmeyer A Kenny NK Kgame R Killoran N Kirby HA Kotze S Krige CJ Laltha H Laskov P le Roux MM Lessing E Levenstein JS Lochner K Louw JS Lubbe
BS Mabasa PK Mabaso DD Magidson MPC Manaka JE Mardon PD Mashalane JE Meiring H Michael SM Moerare R Moitse G Moraitis PM Mosebp NPA Motsiri L Naidoo
K Neluheni BW Ntuli BPF Olivier Z Oosthuizen S Padayachy M Pansegrouw S Passmoor D Pisanti T Potter AA Pyzikowski RJ Raath K Rajah A Ramdhin B Rammala
MDF Rodrigues BR Roothman W Rosenberg NL Scott TA Sbidla FT Sikhavhakhavha LK Silberman S Sinden DE Singo JA Smit BM Sono Ci Stevens PO Steyn .J Stockwell
DH Swart PW Tindle SA Tom JJ Truter KJ Trudgeon DN van den Berg AA van der Merwe A van Heerden .JJ van Niekerk FJ van Tonder JP van Wyk A Vatalidis RN Wakefield
L Watson D Wegierski G Wickins M Wiehahn DC Willans E Wood BW Workman-Davies Consultant DH Rabin DG Williams

& (A

JOHANNESBURG » CAPE TOWN e STELLENBQSCH
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GROUBS07.4/#8630589v1 '
22032024

are subject, as recorded in the Pre-Emptive Offer (the "Suspensive Conditions") and (ii) the
timing and methodology to be followed by them in order to achieve completion and/or closing
of the Sales (the "Closing")." The purpose was not, as suggested by your clients in the Subject
Email “to reconcile and align the sale that came into being pursuant to the exercise of the pre-
emptive rights under the SHA with the terms of the Stirling Agreement’ (being the agreement
referred to in paragraph 2.1 of the Subject Email).

3.3 Ad paragraph 2.4
Noted.

34 Ad paragraph 2.5
Noted.

3.5 Ad paragraph 3 e

Consultation with the BRPs is required in relation to the averments contained in pazzgraph 36f .
the Subject Email. That consultation and the requisite instructions flowing theréﬁ‘é‘%ﬁ will not 5&
occur and/or be available prior to Tuesday, 26 March 2024. We shall revert to you as_
expeditiously as possible after that date with such instructions. B

UK

3.6 Ad paragraphs 4 and 5.1

The response provided in paragraph 3.5 of this communication applies mutatis mutandis to the
averments contained in paragraphs 4 and 5.1 of the Subject Email.

3.7 Ad paragraph 5.2

The response provided in paragraph 3.5 of this communication applies mutatis mutandis to the
averments contained in paragraphs 5.2 of the Subject Email. However, the writer is somewhat
confused by the construct of paragraph 5.2 of the Subject Email. The Implementation
Agreement deals with the "Sales", not the Stirling Agreement. The “Long Stop Date" as defined
in the Subject Email, relates to the Implementation Agreement, not the Stitling Agreement. It is
in the writer's view (which will require confirmation pursuant to consultation with the BRPs),
highly unlikely that the BRPs would seek to pursue and implement the Stirling Agreement, given
the exercise of the pre-emptive rights referred to in paragraph 2.2 of the Subject Email and the
contractual arrangements pertaining to the Sales agreed to between the parties, as recorded
in the Implementation Agreement.

3.8 Ad paragraphs 6 and 7

Your client's averments in this regard are noted. We will respond thereto when we have had an
opportunity of taking instructions from the BRPs. The anticipated timelines for procuring such
instructions have been recorded in the preceding paragraphs.

3.9 Ad paragraph 8

In the absence of full instructions from the BRPs, following deliberation with and advice to the
BRPs, which process cannot be achieved (given the intervening public holiday and weekend)
within the timelines imposed by your client, the confirmations and undertakings sought by your
client cannot be provided by the BRPs. We point out for fullness of record, that the Subject
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Email was despatched as late as 21 March 2024 (Human Rights Day). We are nevertheless in
a position to record the following on behalf of the BRPs -

3.9.1 the BRPs will comply with all obligations imposed on them under the Implementation
Agreement in relation fo the Sales, in the event that the Sales timeously become
unconditional;

392 until 30 March 2024, any relief against the BRPs, sought by your client, is premature;

3.93 any urgency in the matter, is self-created by your client, given that the timelines for

submission of filings to Compcom and procuring the requisite approvals (as required in
terms of clause 3.1.5 of the Implementation Agreement), were the subject matter of
intensive negotiations between the parties (including your client then represented by
Webber Wentzel). It took your client in excess of two months to produce the requisite
information to achieve the filing. For your client to now argue prejudice, is in the writer's
view, a little facile; and

HESEMTRAR OF THE
AT b

3.94 all of the BRPs' rights against your client arising from the matters recorded in the-Subject.=
Email are fully reserved. The BRPs' failure to deal with all of the avermen'sfc’ggﬁtained in FEg:
the Subject Email is not to be construed as an admission of the correctness tiereof and
the BRPs' rights to respond thereto in such manner and within such time || (chaiereacion sy e
deem appropriate, are fully reserved. e

Yours sincerely

Danny Andropoulos

Werksmans Inc
THIS LETTER HAS BEEN ELECTRONICALLY TRANSMITTED WITH NO SIGNATURE.

CC: dave@metis.co.za;

peter@metis.co.za;

patrick@bsm.africa

layendra@lancastergroup.co.za;

thabu@lancasteraroup.co.za
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From; Jayendra Naidoo (1G)

To: John Bell; dave@metis.co.za; peter@metis,co.za; Thabu Siwedi

Ce: Frangis.C. @ i - Ki y

Subject: RE: Framatome Southern African (Pty) Ltd / Group Five Construction {Pty) Ltd (in business rescue) and Jay and Jayendra (Pty) Utd
Date: 22 March 2024 15:08:42

Dear Mr Bell

T acknowledge receipt of your letter.

T am travelling abroad and will refer your letter for legal advice. In the meantime therefore we are unable to
grant any of your requests, nor agree with any of your reasoning, and accordingly reserve all our rights.

However, I note in point 10 of your letter your support for an "amicable" approach as a better altemative to
litigation. T think that is generally wise.

Accordingly I would like to extend an invitation to your client to talk directly with me should they wishto
explore matters relating to the implementation agreement on an amicable basis.

Best Regards

MESENTHAR O THE HIGH COUKE oo SOUTH SFRCA

Jayendra Naidoo ELRR A

JOHAMRE LILIED

sent from my Galaxy

TR PO C0F Tand st at) C O AET OO S0 T o0 o B
DAFTEMG Lo AL DOMBIOH
JuHmsL s

——— Original message ------—-

From: John Bell <John.Beli@nortonrosefulbright. com>

Date: 2024/03/21 15:26 (GMT+01:00)

To: davei@metis.co.za, peter@metis.co.za, "Jayendra Naidoo (LG)" <Jayendra@Lancastergroup.co.za>,
Thabu Siwedi <Thabu@Lancastergroup.co.za>

Cc: Francis.Carruthers@lesedins.co.za, Kiasha Nagiah <Kiasha Nagiah@nortonrosefulbright.com>

Subject: Framatome Southern African (Pty) Ltd / Group Five Construction (Pty) Ltd (in business rescue) and
Jay and Jayendra (Pty) Ltd

Dear Sirs

Please find attached correspondence for your urgent attention.
Yours faithfully

John Bell | Director

Norton Rose Fulbright South Africa Inc
15 Alice Lane, Sandton 2198, South Africa

Tel +27 11 685 8501 | Mob +27 83 464 2352 | Fax 27 11 301 3200
iol 1 0 sefulbright.co

We are a proudly BEE Level 1 Law Firm

Winner of the African Legal Awards: 2023 African Law Firm of the Year — Southern Africa (Large Firm)

ADVISORY: If our bank account details change, we will notify you by phone or in persen, but never by email.
Please always verify any change in our banking details by oral communication.
Be suspicious of emails from unknown or external senders and be alert to impersonation attempts to
redirect funds inappropriately. Always check the sender’s email address.

NORTON ROSE FULBRIGHT

Law around the world

O
a
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CONFIDENTIALITY NOTICE: This communication is intended for the addressee only, is privileged and confidential and
unauthorised dissemination or copying is prohibited. If you have received this communication in error please nofify us
immediately and please desfroy the original message. Norton Rose Fulbright South Africa Inc and its affiliates reserve the
right to monitor all email communications through their networks.

Norton Rose Fulbright South Africa Inc (Reg No 1984/003385/21).

Norton Rose Fulbright South Africa Inc, Norton Rose Fulbright LLP, Norton Rose Fulbright Australia, Norfon Rose
Fulbright Canada LLP and Norfon Rose Fulbright US LLP are separate legal entities and all of them are members of
Norfon Rose Fulbright Verein, a Swiss verein. Norton Rose Fulbright Verein helps coordinate the activities of the
members but does not itself provide legal services to clients. Details of each entity, with certain regulatory information, are
available at norfonrosefulbright.com.

Disclaimer and Confidentiality Note This e-mail, its attachments and any rights attaching hereto are, unless
the context clearly indicates otherwise, the property of Lancaster Group (Proprietary) Limited ("LG") and is
confidential, private and for the use of the intended addressee only. Should you not be the intended addressee
and receive this e~mail by error, any disclosure or use of same in any manner whatsoever is prohibited and
you are required to kindly notify the sender of such receipt by return of email and delete this e-mail
immediately. The views and opinions expressed in this e-mail are those of the sender unless clearly stated as
those of the LG and further, the LG accepts no liability whatsoever for any loss or damages whatsoever and
howsoever arising or resulting from the use of this email and/or its attachments.

Tot sk B e

= T THRL e COMET O SO
DAFTEMG Lo AL DOMBIOH
JuHmsL s
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A
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POTGIETER

JOUBERT
INC.

ATTORNEYS  NOTARIES CONVEYANCERS

NORTON ROSE FULBRIGHT
Attention: Mr John Bell
(iochn.beli@nortonrosefulbright.com)

and

WERKSMANS ATTORNEYS
Attention: Mr Danny Andropoulos
{dandropoulos@werksmans.com)

Dear Sirs

FRAMATOME SOUTHERN AFRICA (PTY) LTD / GROUP FIVE CONSTRUCTION (PTY) LTD (IN Busmmsi_v%ﬁ;;-
RESCUE) AND JAY AND JAYENDRA (PTY) LTD: EXERCISE OF PRE-EMPTIVE RIGHTS -

1. We refer to the above matter and confirm that we act on behalf of Francis Carruthers, who 1s 3150 a

25/3/205'2???43:17 PM

+27 21 300 4045
info@pjlegal.co.za

Unit 223 | The Quays  Park Lare | Ce~tury Qity 7441
Posthiet Suite #2017 | Private Bog X2 | Century City | 7440

our ref: FMC-001

date: 22 March 2024

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH
JOHAMRE LILIED

party to the Implementation Agreement concluded on 21 December 2023.

2. We have been briefed with copies of the following letters:

2.1 a letter dated 21 March 2024 from Norton Rose Fulbright, acting on behalf of Framatome

Southern Africa (Pty) Ltd; and

2.2 a letter dated 22 March 2024 from Werksmans Attorneys, acting on behalf of the business
rescue practitioners of Group Five Construction (Pty) Ltd.

3. We are in the process of taking instructions from our clients in respect of the aforesaid letters and

shall respond in due course if required.

4. Kindly copy the writer on all further correspondence regarding the above matter.

5. All our client’s rights remain reserved.
Yours faithfully,
Potgieter Joubert Inc.

Annemarie Joubert
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FA16
From: John Bell
To: Danpy Andropoulos
Ce: Javendra@iancastergroup.co.za; annemarie@pitesal.co.za; Kiasha Naaiah
Subject: RE: FRAMATOME SOUTHERN AFRICA (PTY) LTD//GROUP FIVE CONSTRUCTION (PTY) LTD (IN BUSINESS RESCUE) AND JAY AND
JAYENDRA (PTY) LTD : EXERCISE OF PRE-EMPTIVE RIGHTS
Date: 22 March 2024 15:26:50

Attachments: EGAS Letter Werksmans {240322).pdf

Dear Danny
Please find attached our response.

I also attach, for Annemarie and your benefit, an email received from Mr Naidoo earier and which | have forwarded to my
client in view of his invitation therein.

Regards

John Bell | Director
Norton Rose Fulbright South Africa Inc
15 Alice Lane, Sandton 2196, South Africa

Tel+27 11 685 8501 | Mob +27 83 464 2352 | Fax 27 11 301 3200

john.bell@nortonrosefulbright.com A LA

VVe are a proudly BEE Level 1 Law Firm

Winner of the African Legal Awards: 2023 African Law Firm of the Year — Southern Africa {Large Firm) B e

ADVISORY: If our bank account details change, we will notify you by phone or in person, but never by email.
Please always verify any change in our banking details by oral communication.
Be suspicious of emails from unknown or external senders and be alert to impersonation attempts to
redirect funds inappropriately. Always check the sender’s email address.

NORTON ROSE FULBRIGHT

Law around the world

From: Ida Smith <ismith@werksmans.com> On Behalf Of Danny Andropoulos

Sent: Friday, March 22, 2024 12:14 PM

To: John Bell <John.Bell@nortonrosefulbright.com>

Ce: Francis.Carruthers@lesedins.co.za; 'Dave Lake' <dave@metis.co.za>; Peter van den Steen <peter@metis.co.za>;
Patrick Birkett <patrick@bsm.africa>; jayendra@lancastergroup.co.za; thabu@lancastergroup.co.za; Danny
Andropoulos <dandropoulos@werksmans.com>

Subject: FRAMATOME SOUTHERN AFRICA (PTY) LTD//GROUP FIVE CONSTRUCTION {PTY) LTD (fN BUSINESS RESCUE)
AND JAY AND JAYENDRA (PTY) LTD : EXERCISE OF PRE-EMPTIVE RIGHTS [IMAN-COMMERCIAL.FID951852]

[External Email — Use Caution)

and ; = subject

Dear John,
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22 March 2024
a 0 Norton Rose Fulbright South Atrica Inc

15 Alice Lane
Sandton 2196
South Africa

By Email: dandropoulos@werksmans.com Tel +27 11 685 8500
Fax +27 11 301 3200

PO Box 784903 Sandton 2146
Docex 215 Johannesburg
Mr D Andropoulos nortonrosefulbright.com

Werksmans Direct line

+27 11 685 8501

Email

Dear Danny john.beli@nortonrosetulbright.com

Your reference Qur reference
D Andropolous/is/ FSA5/J Bell
GROU6G607.4

CUBLFTEN Loec AL, DA

THAR OF THE FIGH COUKT OF SOUTH AFIOCA
HEEATRAR e

JOHAMRE LILIED

Framatome Southern Africa (Pty) Ltd / Group Five Construction (Pty) Ltd (in business re
Jay and Jayendra (Pty) Ltd

FuHmSL B

1 Thank you for your letter of even date, the contents of which have been noted.

2 The fact of the matter is that the Competition Commission will not respond to the merger notification
by 30 March 2024. Therefore, already at this point in time any person who contends that the Longstop
Date has not been extended would, if our understanding is correct, argue that:

2.1 the Implementation Agreement will lapse; and

2.2 to the extent that the Stirling Agreement remains extant, the conditions precedent thereunder will be
met, and it can praceed to closing.

3 The 30 March 2024 date is therefore really academic. It is therefore the intention of the parties, at this
stage already, that is of concern and what then remains is the closing date under the Stirling
Agreement, which we believe could be as early as 5 April 2024, unless advised otherwise.

4 On that basis, our client has no alterative but to approach the urgent court to obtain an interim interdict
prior to 5 April 2024. As you are aware, such an application will have to be enrolled by no later than
noon on Thursday, 28 March 2024 in order to be heard in the week of 1 April 2024, noting that there
must be allowance for the filing of answering and replying papers before that time and date.

5 Although we appreciate the fact that you might require time to consult with your clients, and that they
might ultimately not dispute our client’s position, we cannot in the interim hold over on this process
and will, in the absence of:

5.1 the undertaking sought in our letter of 22 March 2024; alternatively
52 confirmation that Striling Agreement no longer remains extant,

proceed with launching the urgent application as soon as possible next week and to declare a dispute
under the Implementation Agreement inviting a meeting between the parties to attempt to resolve the
dispute.

6 It will then naturally be up to your clients to decide whether they wish to oppose the application or not.

FSAS5 Letter Werksmans {240322)v2(15480664.2)

Norton Rose Fulbright South Africa inc (Reg No 1984/003385/21) Drectors: V David (Chai) BE Botha {Cluet Executive Officer) K Ainstie MH Alexander MS Ash SH Bametl JW Befi HI Bisset PA Bracher DR Breier PA Cartwright M Chavoos SL Chermaty MD Cossie C Costas
MO Dale WR de Viliers BM Dennry D Dinnie P Gangizh MC Hartwell R Hendricks A Higgs CR Holness 1l lyer DS Kapelus AV Kardamilakis 5.J Kennedy-Good SS Khaza JM Kron S Lahri REF Lake PE Lamb L Lessing GO Lumb LA Macfarlane EJ MeCaul CJ Merrington
«JE Midane T Moodtey N Naidao GA Nott BF O'Connor UN Odayar B Perreit RP Petersen SM Petersen GG Pillay DR Pillay CJ Pretorius GM Rademeyer L Rech D Reddy V Reddy APM Robinson PS Rogers AK Strachan [ Swart DS TathamC van Vuuren AP Vos M Wagener
< Wiyle AP Williams LE Wikiams C Woolley

Consultant: GG Bouwer AJ Chappel PM Chronis RA de Ja Harpe AGS Dixan GCB Kahle WP le Roux E Lamprecht P Naude H van Rensburg

Morton Rose Fulbright Sauih Africa inc, Norton Rase Fulbnght LLP, Norton Ruse Fulbvigh Austraha, Norion Rose Fulbxight Ganada LLP and Norton Rose Fulbright US LLP are separate legal enities and al of them are members of Nortan Riose Fulbnght Vereir, a Swiss
verein. Norion Rose Fudbnght Verein helps coordinate the acteiies of the mambers bia does ol itsell provide legal services fo clients. Details of each entty, wilh certain regulatory information, are mveilahic at nortonrasefulbright com.
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22 March 2024

7 If any party is going to oppose the application then we do wish to record that, given the short time
frame the exchange of process in the urgent application and the upcoming easter holidays, we will be
amendable to extend these in order to allow sufficient time for the filing of opposing papers and to
agree a suitable hearing date, but naturally subject to the undertaking that the Stirling Agreement will
not close prior to the final determination of the urgent application.

8 For the sake of completeness, the allegation on self-created urgency is irrelevant and misplaced for
purposes of our client’s intended application. It will be addressed in court papers to the extent
necessary together with any other allegation in your letter which we have not specifically addressed.

9 Qur client’s rights remain reserved.

Yours faithfully

- 2
‘/J ’/ —/—/
{/ /"LH//\._
4 HESANTRAR OF THE HKIH COUKT OF B3UTH AFKCA
SLLTRNA LA AL CaASH
/ JOHARRE LHUKG
' L T e
o e

John Bell
Director
Norton Rose Fulbright South Africa Inc

Cc: Annemarie Joubert, Potgieter Joubert Inc: annemarie@pjlegal.co.za

Jayendra Naidoo: jayendra@lancastergroup.co.za

FSAS Letter Werksmans (240322)v2{15480664.2) 2
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COURT ONLINE COVER PAGE

IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers

Annexure 01

NOTE: This document was filed electronically by the Registrar on 25/3/2024
at 3:44:37 PM South African Standard Time (SAST). The time and date
the document was filed by the party is presented on the header of each
page of this document.

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA ELECTRON |CALLY SIGNED BY:

GAUTENG LOCAL DIVISION,
JOHANNESBURG

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA
GAUTENG LOCAL DIVISION,
JOHANNESBURG

Registrar of High Court , Gauteng
Local Division,Johannesburg
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25/3/2024-3:44:37 PM

edward nathan sonnenbergs

Johannesburg capa town durhan stellenbosch
1 north what square

loop street foreshora cape town 8001

p o box 2293 cape town south drica 800G
docex 14 cape town

tel +272% 410 2500 fax +2721 410 2556
INfo@ENs.co.za WWW.ens.co 2a

SHAREHOLDERS' AGREEMENT

entered into among

FRAMEX SOUTH AFRICA PROPRIETARY LIMITED e [N
(Registration Number 1994/004591/07) '

{"Areva’)

and

GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED
{Registration Number 1974/003166/07)
{(“Group Five")

and
JAY AND JAYENDRA PROPRIETARY LIMITED

(Registration Number 1999/027186/07)
("J&J")

and
FRANCIS MELVILLE CARRUTHERS

{(iD Number 530912 5146 08 4)

{“Carruthers”)
and
HORST LAKEMEIER

(1D Number 580113 5016 08 3)

("Lakemeier")
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and

LIONEL FRANCISCO MACEDO TROCADO
(1D Number 600609 5263 08 4)

(“Trocado”)
and
IAN SINCLAIR BOGGON

(ID Number 530203 5169 08 0)
{("Boggon"}

and

LLESED! NUCLEAR SERVICES PROPRIETARY LIMITED .. m
(Registration Number 2001/014604/07) foea
{the “Company”)
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PARTIES

The Parties to this Agreement are:

1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8,

Framex South Africa Proprietary Limited, registration number 1994/004591/07, a private
company incorporated in accordance with the laws of South Africa, with its principal place of

business at 37 Strand Street, Cape Town, South Africa (“Areva’);

Group Five Construction Proprietary Limited, registration number 1974/003166/07, a private
company incorporated in accordance with the laws of South Africa, with its principal place of

business at 371 Rivonia Boulevard, Rivonia, South Africa ("Group Five');

Jay and Jayendra Proprietary Limited, registration number 1999/027196/07, a private

company incorporated in accordance with the laws of South Africa, with its principaispiggeai==""""

business at First Floor, South Wing, The Place, No. 1 Sandton Drive, Sandton, Szuth Africa ™

("J&J");

.-\A.I.H

Francis Melville Carruthers, South African identity number 530912 5146 08 4, residing at 69
Sea Hare Circle, Atlantic Beach Golf Estate, Birkenhead Drive, Melkbosstrand, South Africa

(“Carruthers”),

Horst L.akemeier, South African identity number 580113 5016 08 3, residing at 21 Pearson
Street, Table View, South Africa ("Lakemeier™);

Lionel Francisco Macedo Trocado, South African identity number 600609 5263 08 4,
residing at 21 Atlantic Beach Drive, Atlantic Beach Golf Estate, Birkenhead Drive,
Melkbosstrand, South Africa (“Trocado™);

lan Sinclair Boggon, South African identity number 530203 5169 08 0, residing at 48

Sparrow Crescent, Table View, South Africa (‘Boggon”}; and

Lesedi Nuclear Services Proprietary Limited, registration number 2001/014604/07, & private
company incorporated in accordance with the laws of South Africa, with its principal place of

business at Edison Way Century Gate, Century City, South Africa (the "Company”).

INTERPRETATION CLAUSE

21.

in this Agreement, unless the context otherwise indicates:

2.1.1. “Act’ means the Companies Act, 2008;

2.1.2. “Affiliate” means any person, partnership, joint venlure, company, close

corporation or other form of entity which directly or indirectly Controls, is directly

7
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or indirectly Controlled by, or is under common Control of, ancther person or

entity;

2.1.3. ‘Agreement’ means this shareholders’ agreement and its schedules, as

amended from time to time;

2.1.4, “Areva’ means Framex South Africa Proprietary Limited, as further described in

clause 1.1 above;
2.1.5. “Areva Group” means Areva and all of its Affiliates;

2.1.8. “Areva Threshold® means the amount of Shares thal may be held by Areva up

fo a threshold of 49% (forty nine percent) of the Shares in the total issued share

capital of the Company, if being recorded, for the sake of clarity, tharAressmgy==""""

elect to hold more than 49% (forty nine percent) of the Shares in thetal iSsued ™ =
share capital of the Company; e

21.7. “Auditors” mean the auditors of the Company as appointed from time to time;
2.1.8. “BEE" means black economic empowerment;
2.1.9. “BBBEE Act’ means the Broad-Based Black Economic Empowerment Act,

2003, including the regulations and Codes of Good Practice promulgated
thereunder and any relevant sector charters envisaged therein, which may be

applicable to the Company or the Business;

2.1.10. “BEE Compliance Period” means the period during which the Company is
directly or indirectly (including through terms of business imposed by customers}
subject to any BEE Standards, irrespective of any temporary change in, or

relaxation of, such BEE Standards;

2141, “BEE Ownership Score” means in relation to an entity, the score attributable to
that entity in respect of the BEE Ownership Scorecard, being the part or parts of
the generic BEE scorecard refating to BEE ownership of an entily, such scorecard
to be prepared on the basis set out in Statement 100 of Code Series 100 (dealing
with ownership) of the Codes of Good Practice gazetted under section 9(1) of the
BBBEE Act; Jl

2.1.12. “BEE Standards” each and all of (i) the BBBEE Act, and (ii) any law pursuant to KX{/
which the ownership andfor control and/or economic or other interest of Black
People in the Company is measured or a requirement relating to Black People (or

|
BEE) is imposed on it (them), or its {their) rights, interests andfor obligations are \Z}i{%

affected thereby whether directly or through its (their} customers, each as

A W A
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enacted, amended, interpreted and applied from time to time and (i) all
reasonable commitments io BEE from time to time made by the Company in
response to South African government driven initiatives (whether or not binding

on the Companyy);

2.1.13. “Black People” means natural persons defined as “black people” in the BBBEE
Act;
2.1.14. "Board’ means the board of directors of the Company as constituted from time
to time;
2.1.15. “Boggon” means lan Sinclair Boggon, as further described in clause 1.7 above;
2.1.16. “Breach Call Option” means the Company's andlor the

Shareholders’ right (as further described in clause 32) to purchase

ol

the Defaulting Sharcholder (as defined in clause 32) upon bres

Defaulting Sharehotder;

2.1.17. “Business” means the business of the Company, being that of rendering
engineering, project management, construction and maintenance services to

nuclear and non-nuclear plants in South Africa and elsewhere in the world;

2.1.18. “Business Day’ means any day other than a Saturday, Sunday or public

holiday officially recognised as such in South Africa andfor France;

2.1.19. “Carruthers” means Francis Melville Carruthers, as further described in

ctause 1.4 above;

2.1.20, “Chairperson’ means the chairperson of the Board from time to time, as

appointed by the Board;

2.1.21. "CEQ” means the chief executive officer of the Company from time 1o time, as

appointed by the Board;

2.1.22. “Claims” means all claims by a Shareholder against the Company arising from

Shareholders' loans;

2.1.23. “Company” means Lesedi Nuclear Services Proprietary Limited, as further

described in clause 1.8 above;

2.1.24. “Competitor(s)’ means any entity operating in the nuclear industry, that bids
for, andfor tenders, under engineering, procurement and construction (EPC)
contracts and / or projects relating to commercial nuclear power plants with a

power range exceeding 500 megawatt; é \%
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2.1.25. “Control” means, in relation to a company, the right or power, by virtue of the
beneficial ownership of shares, debentures or any other kind of interest, directly

or indirectly:

2.1.251. to cast a sufficiency of votes, either on a show of hands or on a poll
at any general meeting of shareholders of the company, to carry an
ordinary resolution of such shareholders against the opposing votes
of all such other shareholders of such entity who are entitled to

attend and vote at such general meeting; or

2.1.252. to control in any manner the appointment or removal of all or the

majority of the directors of the company,

and as the context may indicate, “Controiled” or “Controlling” gr "
or “to Control’ shall have a corresponding meaning. The proyis: Mb& 5 of this

definition shall apply, mutatis mutandis, to any entity {whether SJCh entlty |s a

natural or juristic person) other than a company,

2.1.26. “Director” means a director of the Company and, where the context allows, that

director’s alternate;

2.1.27. “Effective Date” means 5 {five) Business Days after the fulfiflment or waiver of
the last of the conditions precedent contained in the Sale of Shares Agreement,
which date will be confirmed by the attorneys of Areva, Edward Nathan

Sonnenbergs, in writing to alt the Pariies;
2.1.28. “Equity” means a Shareholder's Shares in, and Claims against, the Company,

2.1.28. “Group Five” means Group Five Construction Proprietary Limited, as further

described in clause 1.2 above;

2.1.30. “Individual Shareholders” means Carruthers, Lakemeier, Trocado and Boggon

and “individual Shareholder’ means any one of them;

2.1.31. "J&J" means Jay and Jayendra Proprietary Limited, as further described in

clause 1.3 above;

2.1.32. “Lakemeier’ means Horst Lakemeier as further described in clause 1.5 above;

2.1.33. ‘Lock-in Period” means a period of 3 (three) years, commencing on the
Effective Date, during which the right of Group Five and J&J to dispose of their

respective Equity will be limited in terms of the provisions set out in clause 22.1

O \K&

below;



2.1.34.

2.1.35.

2.1.36.

2.1.37.

2.1.38.

2.1.38.

2.1.40.

2.1.41.

2.1.42.

2.1.43.

2.1.44.

2.1.45.

2.1.486.
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"MOI" means the memorandum of incorporation of the Company, as amended

or replaced from time to time;

“Parties” means the Shareholders and the Company and “Party” shall mean

any one of them, as the context indicates;

“Prime Rate’ means the publicly quoted basic rate per annum, ruling from time
to time, at which Absa Bank Limited fends on overdraft to its best grade

customers on an unsecured basis, compounded monthly in arrear,
“R? or “Rand” means South African Rand, the lawful currency of Scuth Africa;

"Restraint Period” means the period whilst the relevant Party is a Shareholder

and a period of 2 (two} years reckoned from the date orfwhichzigisghazsr =

Shareholder ceaseas {o hold Equity;

“Sale of Shares Agreement’ means the sale of shares agreem

concluded belween Areva, Eric McDonald, Group Five and J&J (in terms of
which Areva and Eric McDonald sell to Group Five and J&J, and Group Five
and J&J purchase from Areva and Eric McDonald, Shares (constituting in the
aggregate 32,10% of the issued share capital of the Company), simultaneously

with the conclusion of this Agreement;

“Shareholders” means the shareholders of the Company, being, at the
Effective Date, Areva, Group Five, J&J, the Individual Shareholders, and

“Shareho!der” means any one of them, as the context indicates;

“Shares” means the shares in the issued share capital of the Company from

time to time;

“Signature Date” means the date on which the last Party signs this Agreement;
“South Africa” means the Republic of South Africa;

“STT Act’ means the Securities Transfer Tax Act, 2007,

“Trocado” means Lionel Francisco Macedo Trocado, as further described in

clause 1.6 above; and

“Valuation Expert’ means a professional person of sound repute having expert
knowledge and qualifications in the valuation of securities, such person having
at least 15 years standing, who shall be appointed by agreement between the

Shareholders and failing such agreement, a person appointed by the Chairman

| B
Pagerf11Z% % Z
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22,

2.3.

24.

2.5.

26.

27.

2.8.

2.9

2.10.

2.11.
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of the time being of the Western Province of the South African Institute of

Chartered Accountants or its successor or assign.

If any provision in a definition set out in this clause 2 is a substantive provision conferring
rights or imposing obligations on any Party, then notwithstanding that such provision is
contained in a definition, effect shali be given thereto as if such provision were a substantive

provision of this Agreement.

Where any term is defined within the context of any particular clause in this Agreement, the
term so defined shall, unless it appears clearly from the clause in question that such term
has limited application to the relevant clause, bear the meaning ascribed to it for all

purposes in terms of this Agreement, notwithstanding that such term has not been defined in

this clause 2. e

Words importing the singular shall include the plural and vice versa, words irf_yﬁ;ting any m

gender shall include the other genders and words importing natural persont shattlnclude

juristic persons and vice versa.

Use of the word “including” followed by specific examples shall not be construed as Timiting
the meaning of the general wording preceding it and the eiusdemn generis rule shall not be

applied in the interpretation of such general wording or such specific examples.

The headings to the clauses in this Agreement are inserted for reference purposes only and

shall not affect the interpretation of any of the provisions to which they relate.

In this Agreement the words “clause(s)’, “annexure(s)” and "schedule(s)’ refer to clauses

of, and annexures or schedules 1o, this Agreement.

This Agreement shall be binding on and enforceable by the estates, heirs, executors,
administrators, trustees, permitted assigns or liquidators of the Parties as fully and
effectually as if they had signed this Agreement in the first instance and reference to any
Party shall be deemed to include such Party's estate, heirs, executors, administrators,

trustees, permitted assigns or liquidators, as the case may be.

When any number of days (including Business Days} is prescribed in this Agreement, same

shall be reckoned exclusively of the first and inclusively of the last day.

Should the day for the performance of any payment obligation in terms of this Agreement fall
on a day which is not a Business Day, then such obligation shall be performed on the next W

day which is a Business Day.

Where figures are referred to in numerals and in words, if there is any conflict between the/ \/

Page 10 of 118 % i;
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2.12.

2.13.

2.14.

2.15.

2.16.
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The rule of interpretation that an Agreement will be interpreted against the party responsible

for the drafting thereof, and any similar rules of interpretation, shall not apply to this

Agreement and the Parties waive any rights they have to rely on such rules.

Any reference to any statute, regulation or other legislation shall be a reference to that

stalute, regulation or other legislation as at the Effeclive Date, and as amended or

stbstituted from time to time.

No provision of this Agreement shall (Unless otherwise stipulated) constitute a stipulation for

the benefit of any person {stipufatio alteri} who is not a Parly to this Agreement.

Whenever any person is required to act “as an experf and not as an arbitrator” in terms of

this Agreement, then, save as may otherwise be provided herein or where the context

indicates a contrary intention: :

Gty iy

2.15.1. the determination of the expert shall be in writing with reasong given for the
determination and such determination shall (in the absence of manifesizgter™ """
be final and binding;

2.15.2. subject to any express provision to the contrary, the expert shall determine the
liability for his charges, which shall be paid accordingly,

2.15.3. the expert shall be entitled to determine such methods and processes as he
may, in his sole discretion, deem appropriate in the circumstances provided that
the expert may not adopt any process which is manifestly biased, unfair or
unreasonable and provided further that each relevant Party is afforded an
opportunity to make written representations to the expert and to comment in
writing on the initial written representations made by any other Parly to the
expert;

2.15.4. the expert shall consult with the relevant Parlies in each other's presence
(provided that the extent of the expert's consultation shall be in his sole
discretion) prior fo rendering a determination; and

2.16.5. having regard 1o the sensitivity of any confidential information, the expert shall
be entitled to take advice from any person considered by him to have expert
knowledge with reference to the matter in question.

The expiration or termination of this Agreement shall not affect such of the provisions of this

Agreement as expressly provide that they will operate after any such expiration or

termination or which, of necessity, must continue to have effect after such expiration or

termination, notwithstanding that the clauses themselves do not expressly provide for this.

. _ :
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217. The schedules and/or annexures to this Agreement form an integral part hereof and words
and expressions defined in this Agreement shall bear, unless the context otherwise requires,
the same meaning in such schedules andfor annexures.

2.18. Any written consent or wrilten notice required in terms of this Agreement shall include a
communication which is written or produced by any electronic substitute for writing or which
is partly written and partly electronic, and shall include printing, typewriting, facsimile or
electronic mail.

3. INTRODUCTION

3.1. The Shareholders hold, or are about to hold, all of the issued shares in the Company.

3.2. The Parties have agreed to enter into this Agreement to regulate: ML
3.2.1. the relationship between the Shareholders as co-shareholders; | "&b Ao
3.2.2. the relationship between the Shareholders and the Company; and i
323 various incidental matters.

4, COMMENCEMENT AND TERMINATION
4.1. This Agreement will commence on the Effective Date.
42. The Agreement will terminate:
421, as far as a Shareholder is concerned, upon such Shareholder ceasing to be a
Shareholder of the Company; or
422 by written agreement of the Parties,
provided always that should this Agreement terminate pursuant to any provision contained
herein or be cancelled by written agreement between the Parties, the Parties shall continue
to be bound by the provisions of clauses 1 to 3 and 35 to 48 inclusive.
5. MEMORANDUM OF INCORPORATION

5.1. The Shareholders acknowledge that the Act and the regulations promulgated thereunder
came into force on 1 May 2011.

52 In terms of the transitional arrangements of the Act, the memorandum and arlicles of the

25/3/2024-3:44:37 PM

Company prevailing as at the Signature Date are deemed to constitute the MOI of the

Company.
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53.

54.

5.5.

5.8.

57.

5.8.

5.9.
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The Parties shall pass the special resolution adopting the new MOI in accordance with the
provisions of Schedule 1 on the Effective Date and hereby irrevocably agree to vote in

favour of such special rasolution.

In order to bring the MO into harmony with the Act and the provisions of this Agreement, the
Shareholders agree to file, on the Effective Date {or as soon as reasonably possible
thereafter), a new MOI in accordance with Schedule 1 attached hereto wilh the Companies

and Intellectual Property Commission.

if there is a conftict or inconsistency between the provisions of this Agreement and the MO,

the provisions of the MO, attached hereto as Schedule 1, shall prevail.

Without detracting from the provisions of clause 5.5, the Shareholders shall neverihefess as

soon as reasonably possible after they become aware of any conflict or inconsis

between the provisions of this Agreement and the MOI, meet in good faith, w t*.;ﬁ’ (seven) " m

days of a written request by any Shareholder, with a view to finding a solutlon to amend or_ )

g 3

remove such conflict or inconsistency in the MOI (the intention being that the WMSi-sioa
amended to comply with the principle contained in that provision of this Agreement in
conflict). Should the Shareholders be unable to find and agree and on a solution, the matter

shall be determined by the independent expert referred to in clause 5.8 below.

if any of the provisions of this Agreement are unlawful in terms of the Act and, as such, the
Act being of full force and effect, such provisions are void or unenforceable then such
provisions shall be deemed deleted from this Agreement and the Parties shall negotiate in
good faith to insert a replacement provision which provides, as nearly as possible, without
being in contravention of the Act, for the principles contained in the deleted provisions. if the
Parties fail to agree such replacement provisions within 20 (twenty) Business Days from the
date that any Party demands in writing that the aforesaid negotiations commence, then any
Party shall be entilled to refer the drafts of such reptacement provisions to the independent

expert referred to in clause 5.8 helow.

The independent expert shall be any person agreed between the Parties or, failing such
agreement within 2 (two) Business Days after the date on which any Party notifies the other
Party in writing that it wishes to agree to such an independent expert, any Party shall be
entitled to request the President of the Cape Law Society to appoint such an independent
expert as soon as possible, provided that the independent expert shall be an attorney of not
less than 10 {ten) years’ standing, with appropriate experience in corporate and commercial

law and the drafting of agreements in the nature of this Agreement.

The Parties undertake to provide the independent expert with all information and assistance

determination in regard to redrafting such replacement provisions. The mdependent expert

ﬂf)

reasonably required by the independent expert to enable him to properly come to a / 5

et
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6. SHARE CAPITAL

6.1.

6.2.
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shall act as an expert (and not as an arbitrator) and shall have the fullest and freest

discretion with regard to the determination and the method to be followed in arriving at his

decision including whether or not to have a hearing, provided that the independent expert

shail ensure that any resuliant proceedings be conducted on the most informal basis

possible. The independent expert shall make his determination within 20 (ftwenty) Business

Days after the referral of the dispute to him. The independent expert's determination

regarding the replacement provisions shall be final and binding on the Parties.

It is recorded that, as at the Effective Date, the authorised and issued share capital of the
Company will be R1 400,00 {one thousand four hundred Rand) divided into 14 000 (fourteen

thousand)} ordinary shares of R0, 10 (ten cents) each.

it is recorded and agreed that, as at the Effective Date, or as soon as is f¢ a__ﬁ«}':&_uble and

practicable thereafter, all of the Shares will be held as follows:

6.2.1.

6.2.2.

6.2.3.

6.2.4.

6.2.5.

6.2.6.

Areva.

Group Five:

J&J:

Carruthers:

| akemeier:

Trocado:

5 460 (five thousand four hundred and sixty) Shares which
constitute 39% (thiy nine percent) of the entire issued

share capital of the Company,

2 247 (two thousand two hundred and forty seven) Shares
which constitute 16,05% {sixteen comma zero five percent)

of the entire issued share capital of the Company;,

2 247 {two thousand fwo hundred and forty seven) Shares
which constitute 16,05% (sixteen comma zero five percent)

of the entire issued share capital of the Company;

2 856 (two thousand eight hundred and fifty six) Shares
which constitute 20,40% (twenty comma four zero percent)

of the entire issued share capital of the Company;,

478 (four hundred and seventy-six) Shares which constilute
3,4% (three comma four percent) of the entire issued share

capitat of the Company,

357 (three fifty seven) Shares which constitute 2,565% (two
comma fifty five percent) of the entire issued share capital of

the Company; and

=
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6.2.7. Boggon: 357 (three fifty seven) Shares which constitute 2,565% (two
comma fifty five percent) of the entire issued share capital of

the Company.
7. ORGANISATIONAL MATTERS

As at the Effective Date, and thereafter as may be determined in accordance with the provisions of

the Act, but subject always to the provisions of this Agreement:
7.1.  the main object and business of the Company will be the conducting of the Business;

7.2. the registered office of the Company will be Mazars House, Rialto Road, Grand Mornings

Precinct, Century City, South Africa;

7.3. the Auditors of the Company will be Mazars;

7.4. the financial year-end of the Company will be 31 December in each year,

7.5. the Directors of the Company will be elected by the Shareholders from the following

nominees:

7.5.1. Areva nominees: both Phillippe Marie Clergue and Serge Lafont (Marc Quesnoy
as the alternate director);

7.5.2. Group Five nominee: William lan Zeelie (Desmond Cholmondeley Muller as the
alternate director);

7.5.3. J&J nominee: Jayendra Naidoo {David Andrew Johnson as the allernate
director);

7.5.4. Carruthers nominee: Carruthers (Lakemeier as the alternate director}; and

7.5.5. Individual Shareholders (save for Carruthers) nominee: Trocado (Lakemeier as

the afternate director),

and the Parties will take such steps and procure the taking of such steps as may be

necessary to ensure that the aforegoing is implemented with effect in all respects from the

Effective Date, including but not limited to the Shareholders exercising all the votes attaching

to all their Shares so as to give effect to the above.
B. DIRECTORS

8.1. The number of Directors shall be a maximum of 8 (six).
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8.2

8.3.

8.4.

8.5.

8.8.

8.7.
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Each of the Shareholders of the Company shall be entitled, but not obliged, to nominate the

following number of Directors to the Board:

8.21. Areva ;2 (two) Directors;
822 Group Five .1 (one) Director;
8.2.3. J&J .1 (one) Director;
824, Carruthers .1 {one) Director; and
8.2.5. the Individual Shareholders collectively (save for Carruthers)

(in this clause 8 only, the word "Shareholder”

will also, when the context so indicates, =

refer to the Individual Shareholders (save for Carruthers)
collectively) : 1{one) Direclcass,

The Director which may be nominated to the Board by the Individual Shareholders (save for
Carruthers), shall be nominated by such Individuat Shareholders (acting collectively), as may
be agreed by a majority vote between them. In determining such majority, the same shall be
determined with reference {o the shareholding of each such Individual Shareholder in the

share capital of the Company.

Subject to clause 8.5 below, each Shareholder shall be entitled to nominate the number of
Directors to the Board stipulated in clause 8.2 for so long as its shareholding {(or, as far as
the Individual Shareholders (save for Carruthers) are concerned, their aggregate

shareholding) in the Company is not less than its shareholding as at the Effective Date.

Should a change in shareholding occur during the period of this Agreement, the number of
Directors may at any time, as from the date of such change, be increased or reduced by an
ordinary resolution of the Shareholders; provided that each Shareholder individually (but not
the Individual Shareholders collectively, save for Carruthers) shall be entitled to nominate

one Director for every 15% (fifteen percent) of the entire issued share capital held by it.

The Chairperson and CEO of the Company shall be appointed by a majority decision of the
Board. It is hereby confirmed that the initial CEO of the Company is Carruthers.

Each Shareholder shall furthermore be entitled to nominate 1 (one) allernate to each
Director nominated by it under clause 8.2 and to remove, reptace and fill any vacancy in any
nomination as Director or alternate director that the Shareholder in question may have
nominated, and the Shareholders agree with each other to exercise all the votes attaching to

ancy as
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8.8.

8.9.

8.10.

8.11.

8.12,

8.13.

8.14.
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Any person appointed as Director (or alternate director) in terms of this clause 8:
8.8.1. shall hold office until:

8.8.1.1. he or she is removed from such office by the Shareholder

appointing him; or

8.8.1.2. he or she has resigned from such office by notice in writing to the

Company, or

8.8.1.3. he or she has been disqualified from such office in terms of any law

for the time being in force.

........ L i~

A Shareholder shall procure the removal of any Director appointed by f=misrstiaiito——-

clause 8.2 above if and as soon as:

8.9.1. it is no longer a Shareholder of the Company, or

8.9.2, it holds tess than 15% {fifteen percent) of the entire issued share capital of the

Company, subject to clause 8.4 above.

Any appointment and/or removat andfor replacement in terms of the preceding provisions of
this clause 8 shall be made by written notice to the Company and the Director concerned,
signed by the Shareholder (or, as far as the Individual Shareholders {save for Carruthers)
are concerned, by each of such Individual Shareholders) exercising such right and shall be
operative as soon as any such written notice is received at the registered offices of the

Company.

Each Director (or his alternate) shall receive a minimum of 10 (ten) Business Days written

notice of all proposed meetings of the Board.

Subject to clause 8.10, the Board shall meet at least 4 (four) times per year and more
frequently as and when required. Any 2 (two) Directors shall be entitled to convene a

meeting of the Board.

Save as agreed to by all the Shareholders unanimously, Directors shall not receive any fees,
salaries or any remuneration whatsoever for their services as Directors. Subject to
clause 8.14 below, the Company shall bear and pay the Directors’ reasonable out of pocket
expenses (against production of reasonable documentary evidence of such expenses)
incurred in connection with attending meetings of the Board or attending to business of the

Board at the request of the Company.

The reasonable travel and accommodation expenses of Directors incurred in connection

with attending meetings of the Board shall be borne as follows: % f\‘/
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8.15.

8.16.

8.17.

8.18.

QUORUMS AT MEETINGS AND RESOLUTIONS

g.1.

8.14.1.

8.14.2.
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if the meeting is held in Cape Town, South Africa, each Shareholder will be
responsible for the travel and accommodation costs for the Director(s)

nominated by it; or

if the meeting is held in South Africa, other than in Cape Town, or abroad in
accordance with clause 9.8 below, the Shareholder(s) that nominated those
Directors who called for a meeting in a city other than Cape Town, shali be
responsible for all the travel and accommodation costs of all the Directors

attending the meeting.

Save with the prior wrilten consent of Areva, Group Five and J&J, the Shareholders shall not

be entitted to appoint to the Board, pursuant to clause 8.2 above, any person who is a

director, employee or officer at any competitor of the Company and/or the Ar,,,t_‘_.::;@_;;;:_; O

who has any direct or indirect interest in such competitor or business. Notwi

=y

aforegoing, it is recorded that Areva, Group Five andfor J&J shall be entitle &b hnoint to

the Board of the Company any of the employees, directors and officers of Are!

thgt_and.i‘ng the ..

andfor J&J's (or their Affiliates), provided that such employees, directors and officers have

not been employed at, or appointed as directors or officers of, Areva, Group Five and J&J

(or their Affiliates) for the sole purpose of circumventing the provisions in this clause 8.15.

The Shareholders agree that, insofar as they may be able to do so, they shall exercise their

voting rights of control in respect of the Company, and cooperate and act in good faith, with

a view to ensuring that that the Company complies with any applicable corporate

governance, to the extent applicable to the Company including having regard to the

principles of this Agreement and compliance with applicable legislation.

The Shareholders record and agree that, without limitation {o any applicable faw, they expect

all Directors to perform their duties having regard only to the Company's best interests, and

not to act on the instructions of or to take inie account the interests of any Shareholder at the

expense of that of the Company or the general body of Shareholders.

At the first meeting of the Board after the Effective Date, the Directors will determine, by

ordinary majority, the level of delegation of the Board’s authority to the execulive

management team of the Company, having regard to good corporate governance, which

tevels of delegation may be revoked by the Board at any time and shall be reviewed

annually by the Board.

There shall be no quorums at meetings of:

9.1.1.

the Board, unless 4 (four) Directors are present or represented at such //\/

a vl
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9.3.
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9.1.1.1. at least 1 (one) Director (or his alternate) nominated by Areva

pursuant to clause 8.2.1; and

9.1.1.2. 1 (one) Director (or his alternate) nominated by Group Five pursuant

o clause 8.2.2; and

9.1.1.3. 1 {one) Director (or his alternate) nominated by J&J pursuant o

clause 8.2.3; and

9.1.1.4. 1 (one) Director {or his aliernate) nominated by Carruthers or the

Individual Shareholders pursuant to clause 8.2.5,

are present at such meetings; and

912,

the Shareholders, unless Shareholders representing not less tharn 75% lsm'eniy'.. .

five percent) of the entire issued share capital of the Company ars wéw asent, or [

represented by proxy, at such meetings. T IR ST

¥ within half an hour after the time appointed for the meeting of the Board or the

Shareholders, as the case may be, a guorum is not present, the meeting shall stand

adjourned and shall reconvene at the same time and place on the 7th (seventh) day

following the meeting concerned and if at such reconvened adjourned meeting a quorum is

not present within half an hour after the time appointed for the meeting, the Director(s) or the

Shareholder(s), as the case may be, present in person or duly represented (in the case of a

Shareholder only) at such reconvened adjourned meeting, shall constitute a quorum.

Resolutions signed in writing by all of the Directors or all of the Shareholders (as the case

may be) shall be as valid and effectual as if passed at a meeting of the Board or the

Sharehoiders of which notice have been given {as the case may be) and any such resolution

may consist of several documents, each of which may be signed by one or more of such

Directors or Sharehalders {as the case may be) and shall be deemed (uniess a statement to

the contrary is made in that resolution) to have been passed on the date on which it was

signed by the last person who signed it.

The Board and the Shareholders may conduct meetings and resolutions may be passed

using conference telephone or other simitar electronic or communications facilities provided

always that:

9.4.1.

the Board or the Shareholders, as the case may be, are able to participate fully
in alt deliberations of the meeting concerned and are capable of hearing and N{k(/

being heard by all the Directors or the Shareholders participating at the relevant

f@/%ﬂ// v{

meeting;
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9.4.2. the requisite quorums are met; and

9.4.3. the resolutions passed at such meeting are reduced to writing and signed by the
Directors or the Shareholders (as the case may be) of the quorum present by

not later than 14 (fourteen) days after the date of the meeting.

9.5. No business may be conducted at such a meeting where notice of that business has not

been given, unless all the Shareholders or Directors (as the case may be) consent thereto.

9.6. Meetings of the Board or of Shareholders shall be held in Cape Town, South Africa or such

other place in South Africa or abroad as determined by the Board.

9.7. Ordinary resolutions of Shareholders shall be approved by a majority of at least 51% (fifty

one) percent of the Shareholders entitled to vote at a Shareholders’ meetirg {detepiagg==""

with reference to the number of Shares held) present at any such meeting, i p;._-,,;:.;;dh"br by "

representative, agent or proxy.

9.8. Special resolutions of Shareholders shall be approved by a majority of at least 75% (seventy
five percent) of the Shareholders entitled to vole at a Shareholders’ meeting (determined
with reference to the number of Shares held) present at any such meeting, in person or by

representative, agent or proxy.

9.9. The votes of Shareholders at a meeting of the Shareholders will be determined with

reference to the number of Shares held by such Shareholders.

9.10. The annual general meeting of the Company shall deal with and dispose of all matters
stipulated in the Act to be dealt with at an annual general meeting of a private company that
elects to hold annual general meetings in terms of its MO, including the consideration of the
annual financial statements of the Company, the appointment and remuneration of the
Auditors, and any other business laid before it of which notice has been given or which all

the Shareholders agree in writing may be laid before it notwithstanding lack of notice thereof.

9.11. The vote of each Director of the Board shall be equal to the amount of Shares held by the
Shareholder that nominated such Director, provided that if 2 (fwo) or more Directors that
have been appointed by 1(one) Shareholder are present at a meeting, the votes of such

Directors shall be equal to the total amount of Shares held by that Shareholder.

9.12.  All decisions of the Board shall be by majority vote of at least 51% (fifty one percent) of the { '
Directors entitled to vote at a Board meeting. The Chairperson shall not have a second or Q (/

casting vote.

9.13. Any resolution of the Board or Shareholders which is passed in breach of any of the

8
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RESERVED MATTERS : SHAREHOLDER APPROVAL

Notwithstanding anything to the contrary contained or implied in this Agreement, and in addition to
any requirements which may be set out in the Act, the written approval of Shareholders holding not
less than 75% (seventy five percent) of all the Shares shall be required for a resolution (whether a
Shareholders’ resolution or a Board resolution) to be of any force or effect, if the resolution provides
for any of the following matters, and the powers of the Shareholders and the Board shall be limited

accordingly:
10.1.  any alteration of the MOI or other constitutional documents of the Company,

10.2. any changes in the authorised or issued share capital of the Company (other than those

changes in the authorised or issued share capital of the Company as are contemplated in

clauses 18 and 19 below);
Y

10.3. the amalgamation or merger of the Company with any other entity or the ret ré'c...é'sation or

AATEH

restructure of the Company,

10.4. the conclusion of any agreement or transaction between the Company and a Sharehotder or
a person related o a Shareholder (the term “related” having the meaning given thereto in

the Act) ("Related Person”) where:

10.4.1. any management or administrative fees payable by the Company to the Related
Person exceeds, in the aggregate, R1 000 000 (one million Rand} for any one

financial year of the Company; and

10.4.2. any payment or consideration in terms of an agreement, whether wrilten or oral,
payable by the Company to the Related Person, which exceeds RS 000 000
(five million Rand), in the aggregate, during any one financial year of the

Company,; and

10.5. the winding-up or liquidation or placing under judicial management or in business rescue

proceedings (whether provisionally or finally, compulsorily or voluntarily) of the Company.
RESERVED MATTERS : BOARD APPRCOVAL

Notwithstanding anything to the contrary contained in this Agreement, and in addition to any
requirements which may be set out in the Act and clause 10 above, the written approval of the

Directors holding not less than 51% (fifty one percent) of all votes exercisable by the Directors shall

be required for a resolution to be of any force or effect, if the resolution provides for any of the E\Ib}-/
following matters, and the powers of the Directors and the Board shall be limited accordingly: ‘

11.1.  if the Company produces an annual budget for costs of the Company to procure goods and /

services from third parties linked to budgeted projects, any variation(s) to such budget

o ﬂﬁ%
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projects which would cause a project budget to be exceeded by R10 000 000 (ten miillion
Rand) shall require prior approval by the Board, which approvat (if deemed appropriate by

the Board) shall be given on a quarterly basis;

the submission of any tender, proposal, offer or bid (which submission shall be in
accordance with the Company's corporate governance procedures as set out in
Schedule 3) which, if accepted by, or awarded to, the Company, would resuit in the
Company being committed to a transaction, agreement or arrangement in South Africa

having an aggregate value of R30 000 000 (thirty million Rand) or more;

the submission of any tender, proposai, offer or bid (which submission shall be in

accordance with the Company's corporale governance procedures as set out in

Schedule 3) which, if accepted by, or awarded to, the Company, wouldrrestdih

Company being committed to a transaction, agreement or arrangement which

11.3.1. in a jurisdiction outside of South Africa;
11.3.2. a first of a kind (FOAK); or
11.3.3. offered at an operating income {Ql} of less than 10% {ten percent),

the issuing by the Company of any bond or guarantee in relation to a tender, proposal, offer

or bid, irrespective of the value of such tender, proposal, offer or bid;

the approval of the annual remuneration and compensation packages of senior management

of the Company;

the approval of the annual capital expenditure budget, and the review thereof, on a quarterly
basis. Notwithstanding the quarterly approval of the capital expenditure budget, Board

approval shall be required for:

11.6.1. non-budgeted capital expenditure; andfor

11.6.2. capital expenditure commitments in excess of R1 000 000 (one million Rand);
and

11.6.3. any compromise or arrangement between the Company and its creditors; and

any transaction, arrangement, agreement andfor amendment to, or termination of, an
agreement or arrangement to which the Company is a party (and not listed in clauses 11.1

to 11.6), having an aggregate value of R10 000 000 (ten million Rand) or more.

>z
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12. DEADLOCK RESOLUTION

12.1.  Should there be a deadlock at any Board meeting or any meeting of Shareholders, then in
such event any Shareholder shall be entitled by written notice to the Company, within 21
(twenty one) days after the meeting in question or the date upon which it should have been
held, to refer all or any of the matters which were under discussion andfor were to be
discussed at that meeting to the managing directors or chief executive officers of Areva,
Group Five and J&J and o a representative of the Individual Shareholders (elected by
majority vote of the Individual Shareholders, which majority shall be determined with

reference to their shareholding in the Company), for resolution.

12.2.  The managing directors or chief executive officers of Areva, Group Five and J&J and the

Ln by $l o

representative of the Individual Shareholders shall use their best endeavoursis=

deadlock in goced faith.

12.3.  Should the managing directors or chief executive officers of Areva, Group Fivpand J&.J

the representative of the Individual Shareholders fail to unanimously resolve tne deadiock
within 30 (thily) days of the written notice referred to in clause 12.1 above, then any
Shareholder shall be entitled by written notice to the Company, within 7 {seven) days after
the expiry of the abovementioned 30 (thirly) day period, to request that all or any of the
matters which were under discussion andfor were fo be discussed ai that meeting, be

referred to mediation in Johannesburg.

12.4. The mediator shall be appointed by the Parlies, or failing agreement by them as to the
mediator, the mediator shall be appointed by the chairperson for the time being of

Alternative Dispute Resolution Asscciation of South Africa, or its successor.

12.5.  All communications made by the Parlies to the mediator or to each other during or in
connection with the mediation are made without prejudice to any rights which they may have

and form part of bona fide settlement negotiations.

12.6. The Parties shall keep the mediation proceedings and any order made by the mediator

confidential save o the extent otherwise contemplated herein.

12.7. The mediator shall not be competled by any Party to disclose any fact learnt in the course of

the mediation in any subsequent legal proceedings which may take place and the Parties

==

waive their right to require the mediator to testify regarding what transpired in the mediation. [
i
12.8.  The mediator shall : r\N%(/
12.8.1. be entitled to communicate and meet with any Party either in the presence of

the other disputant/s or in private;

I N
o
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13.2.

13.3.

13.4.
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13.6.
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12.8.2. not disclose any information furnished in confidence by any one Party to the
mediator, to any other Party without the prior consent of the Party who furnished

the information;

12.8.3. act impartially and disclose to the Parties any relationship or dealings which the

mediator may have had with any of the Parties, and

12.8.4. not make any decision which is binding upon the Parties, the resolution of the
deadlock depending entirely upon the Parties achieving agreement in respect

thereof.

Should the Parties not have agreed on a resolution to the deadlock after 30 (thirty) Business

Days of commencing mediation proceedings, but provided that the Parties have met and

is the subject of the deadlock shall fail. iR

ALTEND §oes Ak, FEARIGH,

participated in the mediation in a bona fide attempt resolve the deadlock, the Feseluheﬁ—&imli

The CEO shall be responsible for conducting the day-to-day management of the Business

and any additional tasks delegated to him by the Boeard.

The power and authority of the CEO shall be subject to such limitations, policies and

strategies as laid down by the Board from time to time.

At each meeting of the Board, the CEO shall report to the Board on the general operation
and financial health of the Company and on such other malters affecting the Company as

the Board may from time to time require.

The Company's books, records and accounts may be inspected by any Shareholder during

normal business hours.

Audited accounts will be prepared in respect of the Company as soon as possible after each
financial year end, but in any event by not later than 90 (ninety) days thereafter, by which

time the audited accounts must have been completed and circulated to each Shareholder.

Monthly management accounts in respect of the Company will be prepared as soon as
possible after each month end, but in any event within 10 (ten) days thereof, and circutated

to each Shareholder forthwith after completion.

The Board will submit to the Shareholders an annual business plan and an annual budget
plan in relation to the Company for adoption by the Shareholders by ordinary resolution,
prior to the commencement of each financial year of the Company. Any variations to the

annual budget of the Company shall be submitted to the Board for approval on a quarterly

basis. \#\
b
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Shareholders shall be entitled to receive all information relating to the Company as may
reasonably be requested by them, including, but not limited to, such monthly information

summaries as may reasonably be required by them.

AUDITORS, ACCOUNTING POLICY AND PROVISION OF FINANCGIAL INFORMATION

14.1.

14.2.

14.3.

DIVIDEND POLICY AND PAYMENT OF DIVIDENDS e gL

156.1.

15.2.

15.3.

The Parties agree and will always procure that the Auditors shall be an internationally

recognised firm of auditors with a sound reputation.

The Company shall adopt a consistent and, as far as possible, uniform policy in the
preparation of its statutory annual financial statements in accordance with IFRS, save to the

extent that such accounting policy conflicts with South African law.

The Board shall procure at all times that the Company shall keep complete) "ant™augprapessr

books and records in relation to the Company.

The Board and Shareholders shall procure that the Company will, subject always to prudent
financial management and after taking into account its present and reasonably anticipated
future requirements of working and expansion capital (if any), and its liquidity, solvency,
operating and re-investment requirements, declare and pay annual dividends of
70% (seventy percent) of the distributable profits of the Company, if any, earned in each

financial year.

A declaration of dividends by the Board in terms of clause 15.1 above shall be made once a
year prior to the adoption by the Shareholders of the audited annual financial statements of
the Company. The declaration of dividends by the Board is subject to approval by an
ordinary resolution of the Shareholders, once a year, at the same time as the audited annual
financial statements of the Company is adopted. Payment of dividends shall be as soon as

reasonably possible after their approval by the Shareholders.

No provision of this clause 15 shall be interpreted as implying that the Company should pay
any dividend out of borrowings or that dividends be declared, or paid, in contravention of the
Act.

FUNDING OF THE COMPANY

16.1.

16.2.

The Board shall determine and approve the funding requirements of the Company as

cortained in the relevant operating budget of the Company.

It is the intention of the Parties that the Company shall be self-funding as far as possible and

fo this end, the parties shall permit the assets of the Company to be furnished, as far as

reasonably possible, as security for this purpose.
b S

e
%
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17.1.

17.2.

17.3.

17.4.

17.5.
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if the Company requires further funding, such funding will be effected:

16.3.1. firstly, by means of third party loans and to this end, the parties shall permit the
assets of the Company to be furnished, as far as reasonably possible, as

securily for this purpose;

16.3.2. secondly, by Pro-rafa Loans (as defined in clause 17.1 below) in accordance

with the provisions of clause 17 below;

16.3.3. thirdly, should the Pro-rata Loans be insufficient or not forthcoming, by means

of Additional Loans in accordance with the provisions of clause 17 below; and

16.3.4. fourthly, by means of a subscription for further Shares in the Company in

accordance with the provisions of clause 18 below.

Should the Board have exhausted the funding procurement in clauses 16.2 S
above, the Board shall cause the Company to notify the Shareholders in writing informing
the Shareholders of the amount of funding required and requesting each Shareholder to
lend pro rata to its respective shareholding in the Company {"Pro-rata Loans’). The Pro-
rata Loan shall be subject to the provisions of this Agreement and shall be subject to such
further terms and conditions as may be agreed between the Shareholders and the Company
at the time, provided that all Pro-rala Loans shall be subject to the same terms and
conditions. For the sake of clarity, no Shareholder shali be obliged to grant loans fo the

Company.

Should any Shareholder(s) be unable or unwilling to lend pro-rata to its {their) shareholding
in the Company, then the other Shareholder(s) (the “Additional Lending Shareholder(s)"}

may lend more than its (their} pro-rata share ("Additional Loan(s)").

The Claims shall at all times be payable on 90 (ninety) days notice, subject to the provisions

of this clause 17.

Unless otherwise agreed upon in writing between the Company and 75% (seventy-five

percent) of the Shareholders, interest shall be payable:
17.4.1. on the Pro-rata Loans, at the Prime Rate; and

17.4.2. on the Additional Loans, at the Prime Rate plus 2,50% (two comma fifty

percent).

Unless otherwise agreed in writing by those Shareholders that have Claims, all repayments

in respect of the Claims by the Company 1o the Shareholders shall be made firstly in rai@exct

e *
] 7+
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of the Additional Loans, pro rata to each of the Additional Lending Shareholders’
shareholding from time to time in the Company, and secondly in respect of the Pro-rata

Loans pro rata to each of the Shareholders’ shareholding from time to time in the Company.

17.6. Payment of Claims shall be allocated to interest first and then to the capital portion of the

Claims.

17.7.  No Claim may be repaid unless the Board has determined that there are sufficient funds in

the Company to do so.
ISSUE OF SHARES

Should the Board have exhausted the funding procurement in clauses 16.2, 16.3.1, 16.3.2 and

16.3.3 above, the Shareholders may decide by ordinary resolution whether to proyidg"addiiaag=~""""

|
i

funds to the Company by means of a subscription for further Shares. The Company si7ii make a

pro-rata rights offer to the Shareholders at the time. The subscription price per héie shall be

determined in accordance with the provisions of clause 33 mufatis mufandis unless|ali tha Basa"" """
agree in writing to the contrary. If any Shareholder does not personally follow its rights, it shall be
deemed 1o have renounced same in favour of the other Shareholders who do follow their rights in the
same proporiions as they follow their rights. The Shareholders agree that if any Shareholder does
not have the finances to follow its rights, the undertaking of a rights issue and the price at which it is

undertaken shall not constitute unfairly prejudicial, unjust or inequitable conduct.
DILUTION OF SHAREHOLDING

19.1.  Any Additional Lending Shareholder who has granted an Additional Loan pursuant to
clause 17.2 above, shall be entitied to request the Company in writing, at any time once a
full financial year has lapsed after granting such Additional Loan to the Company, and for so
long as the Additional Loan or part thereof remains outstanding, that the shareholding of the
Shareholder(s) that was {were) unwilling or unable to lend pro rata to its (their) shareholding
(the "Diluted Shareholder(s)"), be diluted in terms of this clause 19, provided that none of
the Diluted Shareholders shall be diluted during the first 2 (two) years reckoned from the

Effective Date.

19.2.  Upon receipt by the Company of the wrilten request from the Additional Lending
Shareholder(s) in terms of clause 19.1, the Diluted Shareholder(s) shall have a period of 90
(ninety) days from the date of such notice being communicated in writing by the Company to
the Diluting Shareholders, to advance such funds to the Company so as to ensure that the
Claims of the Diluting Shareholder(s) is in proportion to its shareholding in the Company. If

the Diluting Shareholder, timeously advances such funds to the Company, the remaining

provisions of this clause 19 shall not apply. For the avoidance of doubt, the Diluting

Shareholder(s) may advance a portion and not necessarily all of the funds to the Company

P 4
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in order to equalise the Claims of such Diluting Shareholder(s), in which case the dilution in
this clause 19 shall be proportionally reduced so that the shareholding of the Diluting
Shareholder{s) shall be in proportion to the Claims of such Diluting Shareholder(s).

Upon expiry of the earlier of either the 90 (ninety) day period in clause 19.2 or if the Diluting
Shareholder gives notice at any period prior to the expiry of the aforesaid 90 (ninety) day
period that it will not advance the funds applicable in clause 19.2 to the Company, should
the Diluting Shareholder not advance the required funds to the Company as required in
clause 19.2, the Company shall use any free cash flow it may have at its disposal or use its
reasonable commercial endeavours to raise the funds from a financial institution, to repay
the Additional Loans and any interest thereon that exist (and the Additional Lending

Shareholders shall be obliged to accept such repayment) at such time such that the Claims

of all the Shareholders are in proportion to their Shareholding.

T T
[

Should the Company be unable to repay the Additional Loans plus intere st¥iireon as

provided in clause 19.3 within 120 (one hundred and twenty) days of the [WatEmS@rEs

referred to in clause 19.1, any Additional-Lending Shareholder shail be entitled to require
that its Additional Loans (or a portion thereof determined by the Additional-Lending
Shareholder) be converted into Shares, and the Company shall be deemed to have offered
to the Additional-Lending Shareholder, by way of a subscription for new Shares, such
number of Shares at the fair market value determined in terms of clause 33 (“the
Equalisation Shares”) equal to the value of its Additional Loans plus interest thereon {or the
relevant portion thereof determined by the Additional-Lending Shareholder). For the
avoidance of doubt, in the event of this clause 19.4 coming into effect, the Company shall
debit the Additional Loan accounts of the Additional Lending Shareholders with the

subscription price payable in respect of the Equalisation Shares being issued.

The subscription price of the Equalisation Shares shall be equal to the fair market value
thereof as agreed between the Company, the Diluting Shareholder and Additional-Lending
Shareholder(s), and failing such agreement within 14 (fourteen) days after the expiry of the
120 (one hundred and twenty) day period in clause 19.4, such price shall be determined by
the Valuation Expert in accordance with the provisions of clause 33, mutatis mutandis. The

costs of the Valuation Expert in this regard shall be borne by the Company.

Should there be any disagreement as to how many shares in the Company constitute the
Equalisation Shares, such decision shall be made by the Valuation Expert, whose decision

shall be final and binding.

Should there not be sufficient shares in either the authorised or the unissued share capital of
the Company to ensure the implementation of the provisions of clause 19.4, the Parties shali
procure the increase of the authorised share capital and/or the increase of the unissued

share capital of the Company and place such number of shares under the control of the

\%&4\»)@
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Board to ensure the Company discharges its obligations in terms of clause 19.4, as soon as
possible. The Parties hereby undertake to vote in favour of all resolutions and sign all such

documents as may be necessary to implement the provisions of this clause 19.7.

Within 14 {fourteen) days of determination of the subscription price of the Equalisation
Shares and how many shares will be issued to the Additional-Lending Shareholder, whether
by agreement or by the Valuation Expert, the Company shall deliver to the Additional-

Lending Shareholder(s) the original share certificates in respect of the Equalisation Shares.

The Diluted Shareholder(s) and the other Shareholders shall undertake any and all
necessary actions {including the passing of special resolution(s) to increase the authorised
share capital of the Company, if necessary) to enable the issue of further shares in the

bl i

capital of the Company to the Additional Lending Shareholder(s}), as contempiat

19.2 above. Should any Shareholder fail to do so, such Shareholder shall pe _c_lgemed.to N

have appointed the Company irrevocably in rem suam as its lawful attorney ;'-ég,-:agent o

execute such resolution(s} on its behalf and further to sign all such docume@:u--ev;-zggé;:;,’;- I

such other things as may be necessary or desirable to enable the Additional Lending

Shareholders and the Company to implement the provisions of this clause 19.

In the event that any of the options or deemed sales in clauses 28 to 32 are exercised or
triggered at any time when an Additional Lending Shareholder is entitled to send the notice
to the Company contemplated in clause 19.2, such Additional Lending Shareholder may, at
its election, require the dilution contemplated in this clause 19 to be implemented prior to the
implementation of the exercise of the option or triggering of the deemed sale as set out in

clause 28 to 32, provided that the provisions of clause 19.2 and 19.3 are adhered to.

SURETYSHIPS / GUARANTEES

20.1.

20.2.

20.3.

20.4.

The Parties record that the Shareholders may, from time to time, be called upon to give
suretyships, guarantees or indemnities {(*Security”) for the obligations of the Company. For
the sake of clarity, no Shareholder shall be obliged to provide any Security for the

obligations of the Company.

It is the intention of the Parties that Security required in refation to the Company and its

Business shall be provided by the Company itself, insofar as this is possible.

The Parties shall use their reasonable commercial endeavours to ensure that the Security
listed in Schedule 4 hereto which have, as at the Effective Date, already been provided by
Areva for the obligations of the Company, shall be substituted by Security to be provided by

the Company, as soon as reasonably possible after the Effective Date.

Should the Parties be unable to procure that the Company provides such substitution of

Security after the Effeclive Date or should the Company be unable to do so, the Security so

—=-_Jp <
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executed as at the Effective Date (and listed in Schedule 4) shall remain in place and any
costs related thereto shall be borne by the Company. For the avoidance of doubi, the
provisions of clauses 20.5 to 20.11 shall not apply to any circumstances contemplated in
clauses 20.3 and this clause 20.4 (it being the intention thal any costs refating to the
Security referred to in clauses 20.3 and this clause 20.4 shall be borne only by the

Company).

Should the Company's own Security be insufficient for any Security not in place as at the
Effective Date and required fo be put in place after the Effective Date, such Security shall be

procured by the Board:

20.5.1. firstly, from third parties providing instruments of Security,

20.5.2. secondly, from the Shareholders by requiring the Shareholders t

binding letters of comfort/support in favour of the Company, provide.

non-binding fetters of comfort/support shall (i} not create any obligations.
Shareholders and (i) be in proportion to the Shareholders’

shareholding in the Company, and

20.5.3. thirdly, from the Shareholders in accordance with the provisions of clause 20.6

below.

Should the Board have exhausted the measures in clauses 20.5.1 and 20.5.2 above, and
should no, or insufficient, Security have been obtained, the Board may give written notice to
the Shareholders which notice must contain (i} the nature and extent of the Security required
and (i) a request to the Shareholders to voluntarily provide the requisite Securily pro rata to
their respective shareholding in the Company. Any Shareholder ("Guarantor”} that is willing
and able to provide its pro rafa Security shall inform the Board accordingly within 15 (fifteen)
Business Days of receiving the written notice from the Board requesting such Security. For
the sake of clarity, no Shareholder shall be obliged to contribute to the costs of the Security,

save as provided hereinbelow.

The cost of Security executed by the Shareholders prior to the Effective Date or granted by
all the Shareholders pro rata to their shareholding in the Company in accordance with clause

20.6 above, shall he paid by the Company to the Shareholders.

The Shareholders agree that should one or more, but not all, Shareholders (i.e. the
Guarantors) give Security in excess of its/their pro rafa shareholding in the Company after
the Effective Date (“Excess Security”), the other Shareholders (*Non-Guarantors™ who
refrain from providing such Excess Security, shall contribute to the costs ("Excess Security
Costs") of providing such Excess Security pro-rata to the number of Shares held by, and

between, such Non-Guarantors at the time when such Excess Security was given.

=
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20.9. The Excess Security Costs (if any) shall be paid by the Company to the Guarantors on
behalf of the Non-Guarantors. Such Excess Security Costs paid by the Company shall be

recovered by the Company from the Non-Guarantors, as follows:

20.9.1. by selting off such Excess Security Costs payable by each Non-Guarantor
against any dividends which may be declared and paid by the Company from

time to time to such Non-Guarantor; and

20.9.2. by refusing to transfer the Shares of a Non-Guarantor until such Non-Guarantor

has paid such Excess Security Costs.

20.10. The cost of providing any Security or Excess Security in lerms of this clause 20 shall be

reasonable, market related and based on arms lengths terms.

M rRem or T

20.11. The Shareholders agree that in respect of any Security given by them in ci;—i_,_-{;,;rlriéténc'éé : “

where all of the Sharshclders have agreed to give same in terms of clause p0 - above for

the obligations of the Company to third parties, notwithstanding that any such SecrififiesEe" """
have been given jointly and severally, the Shareholders will, as between them, be liable in
respect of any claim(s) under such suretyships, or guarantees or indemnities by such third
parties pro rafa to the number of Shares held by each of them in the Company at the time
when such Security was given, notwithslanding any terms or conditions to the contrary
contained in the Securily terms. The Shareholders accordingly hereby indemnify and hold
each other harmless against all and any claims instituted against either of them under such
Security granted to the extent that such may result in any liability or payment by either of

them in excess of its pro rafa obligations aforesaid.
TRANSFER OF SHARES GENERALLY

21.1. No Shareholder shall be entitled fo encumber their Equity in any manner whatsoever without
the prior wrilten consent of the other Sharehclders. It is recorded, for the purposes of this
clause 21, that Group 5 and J&J have or are about to pledge their Shares {o the "Sellers” as
defined in the Sale of Share Agreement for certain obligations contained therein. The

Parties agree to the aforesaid Shares being so pledged.
21.2. A Shareholder shall only be entitled to sell or transfer any Shares or any interest therein:

21.2.1. if such sale or transfer is pursuant to the provisions of this Agreement; and

21.2.2, if it sells a concomitant portion of its Claims against the Company.

21.3.  Notwithstanding anything to the contrary contained in this Agreement, the Company and the N%‘/
Shareholders hereby agree and undertake that no Shareholder shall sell or transfer any §/
Equity in the Company or any interest in such Equity, unless the transferee of such shares / J
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gives prior written agreement to become a party to, and observe the terms and conditions of,

this Agreement.
Share cettificates issued by the Company in respect of Shares shall be endorsed as follows:

“This certificate and the shares represented hereby are transferable only in terms of the
provisions of the Memorandum of incorporation of Lesedi Nuclear Services Proprielary

Limiled, as amended from time fo time.”

The Company and the Shareholders shal! (to the extent it is within their power to do s0)
ensure and/or shall procure that no Equity is encumbered in favour of, or sold to, or
consequently registered in the name of, any person except in compliance with the provisions

of this Agreement or the MOIL.

RESTRICTION ON DISPOSAL BY INVESTOR DURING AND AFTER THE LOCK-IN B

22.1.

22.2.

Notwithstanding anything to the contrary contained elsewhere in this Agreemeyi=Gra

and J&J shall not be entitled (except with the prior written consent of Areva) during the Lock—

in Period to:

22.1.1. dispose of or alienate or transfer any of their Equily in terms of this Agreement

or otherwise; or

221.2. undertake any other transaction of any nature whatsoever in relation to any of

their Equity.

Subject always to the provisions of this Agreement (including, but not limited to, the

provisions set out in clauses 23 and 24 below):

22.2.1, Group Five and J&J may, after the Lock-in Period, dispose of or enter into any
transaction in respect of all or any of their Equity; provided that such disposal
andfor transaction shall not resutt in a direct or indirect shareholding or interest

in the Company being held by a Competitor; and

22.2.2. J&J may, after the Lock-in Period, dispose of all or any of its Equity, provided
that:

22.2.21. such disposal shali not materially adversely affect the BEE

status/rating of the Company;

222722 none of the warranties and undertakings in clause 23 have heen

breached; and
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22223, itis a condition to any such disposal by J&J that the entity/person
that acquires any Equity from J&J shall agree to be bound by the
terms and conditions of this Agreement, including, but not limited to,
the warranties, undertakings and obligations imposed on J&J

contained in this clause 22 and clauses 23 and 25.
23. BEE WARRANTIES AND UNDERTAKINGS BY J&J
J&J warrants and undertakes in favour of each Shareholder and the Company that:

23.1. on the Effective Date the BEE Ownership Score of J&J will be as set out in Schedule 5,

being the most recent BEE Ownership Score received by J&J; and

23.2. onthe Effective Date and at all times during the BEE Compliance Period:

23.21. Black People shall have more than 51% (fifty one percent) of {hke eneficial 5-#5

ownership of J&J; and o

2322 should the percentage of beneficial ownership by Black People in J&J fall below
51% (fifty one percent), J&J shall have 90 (ninety) days from having received

written notice of such default from any other Party, to remedy such defaulit.

24, SALE OF EQUITY AND PRE-EMPTIVE RIGHTS

24.1. Save for any sale in terms of clauses 28, 29 and 30, to which the terms of this clause 24
shall not apply, any Shareholder (the “Selling Shareholder”), wishing to sell or transfer any
Shares shall be obliged to offer all such Shares in, and all, or a corresponding portion of, his
Claims (if any) (the Equity) to the other Shareholder(s) (the “Remaining Sharehoider(s)"}
oh a pro-rala basis by giving notice in writing thereof (the "Transfer Notice”) to the

Company and to the Remaining Shareholder(s).

24.2. The Transfer Notice shall state the following in respect of the sale of the Equity:

24.2.1. the purchase price (which shall sound in money and be payable in Rand);

2422 the terms as to payment thereof and as to the provision of security (if any) for )
payment, 5 -

24.2.3. the suspensive or resolutive conditions thereto,

2425, any other material terms thereof.

242.4. the identity of the purchaser and its ultimate Controller(s), if applicable; and !\J\QL
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The Remaining Shareholder(s) shall have an irrevocable option to purchase the Selfing

Shareholder's Equity for a period of 20 (twenty) Business Days after receipt by the

Remaining Shareholder(s) of the Transfer Notice at the price and upon the terms and

conditions set out in the Transfer Notice, and subject to the provisions hereof, and the option

shall be exercisable by notice in writing given to the Selling Shareholder at any time within

the prescribed period.

24.4.1.

2442,

a dispute arises at any time between the Remaining Shareholders as to the
portion of the Equity to be acquired by them, then they shall each be entitled to

acquire a proportion thereof; or

only some of the Remaining Shareholders desire to exercise the ¢ e

of the provision thereof, then each such Shareholder shall bg mmed and m

obiiged to acquire a proportion thereof,

such proportion being the same proportion as exists between the number of Shares held by

each such Remaining Shareholder and the total number of Shares held by all such

Remaining Shareholders.

If the Remaining Shareholder(s) fail(s) to exercise the option within the prescribed period,

then the Selling Shareholder shall be entitled for a period of 60 {sixty) Business Days after

the expiry of the prescribed period to sell his Equity to any third party provided that:

24.5.1.

2452,

24.5.3.

the Selling Shareholder shall not sell his Equity at a price less than the price
stated in the Transfer Nolice andfor on terms or conditions more favourable
than the terms and conditions stated in the Transfer Nolice unless he first offers
the same for sale to the Remaining Shareholder(s) for a period of 10 {ten)
Business Days at the price and/or on the terms and conditions which he is

willing to accept therefor;

if the Selling Shareholder fails to sell his Equity within the period of 60 (sixty}
Business Days aforesaid, then if the Selling Shareholder still thereafter desires
to sell or transfer his Equity, he shall be obliged to again comply with the

provisions of this clause 24; and

if the Selling Shareholder's Equity is sold in pursuance of the provisions of this Y\/&L/
clause 24:

24.5.3.1. the Company shall be obliged to transfer any shares sold; and y

S
T \i%‘%
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24532, if any Claim is ceded to more than 1 (one) person, the Company
agrees 1o a cession of parts of the Claim and to recognise the
purchaser of each part of the Claim as the true creditor in respect

thereof,

provided that such purchaser has become a Shareholder in accordance with the

provisions of this Agreement.

25. INTRA GROUP TRANSFERS

251,

28.2.

25.3.

Notwithstanding any other provisions to the contrary in this Agreement:

2511, Areva, Group Five and J&J shall be entitled at any time and from time to time to
transfer all or some only of their Equity to any of their respective Affillategigug s

2512, the Individual Shareholders shall be entitied at any time and from i &b time to .
transfer all or some only of their Equity to any of their respectiveriamiliamia, -

subject to clause 25.3 below,

provided that (i) the transferee shall have agreed in writing to be bound by the provisions of
this Agreement and all other agreements that may at any time or from time to time exist
between the Company and its Shareholders, or between the Shareholders inter se, (i) the
Shareholder so transferring its Shares in terms of this clause 25 binds itself as surety and

co-principal debtor with the transferee in terms of this Agreement.

J&J undertakes to the other Sharehalders and the Company that any fransfer of its Equity to
any of its Affiliates, in accordance with this clause 25, shall not materially adversely affect

the BEE status/rating of the Company.

Each Individual Shareholder undertake to the other Shareholders and the Company that any
transfer of its Equity to a family trust, in accordance with this clause 25, shall be subject to

the following conditions:

253.1. the Individual Shareholder having obtained the prior written consent of the
Board {which consent shall not unreasonably be withheld or delayed) for such

transfer to its family trust (‘Permitted Trust");

25.3.2. the Individual Shareholders having given prior wiitten notice of such transfer to
the other Shareholders, which notice shall include the identity of the proposed

transferee;

trustee and beneficiary of the Permitted Trust;

25.3.3. the Individual Shareholder in question being, and at all times remaining, %

Y.

O 2
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the Individual Shareholder concerned being irrevocably appointed by the
Permitted Trust to be the sole representative of the Permilied Trust at all
meetings of the Shareholders and otherwise with regard to the affairs of the

Company,
should:

25.3.51. the Individual Shareholder concerned cease to be a trustee and

beneficiary of the Permitted Trust; or

25.352. cease to be the sole representative of the Permilted Trust as

aforesaid; or

25.3.5.3. should any person other than such Individual Sharghoitergagii==""""

his immediate relations become directly or indirectly j
the Permitted Trust,

rested in

the Individual Shareholder and the Permitted Trust shall cause the Equity held
by the Permilted Trust to be fransferred back to the Individual Shareholder

concerned or another Permitted Trust;
should an Individual Shareholder:

25.36.1. breach any of the provisions of clause 25.3.5 and the provisions set
out in clause 37 being applied against such Individual Shareholder
and the breach is not remedied within 25 (twenty five Business

Days of the wrilten notice calling on the breach being remedied ;
253.6.2. die; or

25.36.3. resign or be retrenched, dismissed or no longer be employed at the

Company for whatsoever cause;

a Deemed Offer Event, as contemplated in clause 31 shall be deemed lo have
occurred. As soon as the Deemed Offer Event occurs, the Permitted Trust shall
be obliged to immediately notify in writing (the "Deemed Offer") the Company
and the other Shareholders of the happening of such event. The Deemed Offer
in terms of this clause 25.3.6 shall be deemed to have been made mulalis

mutandis on the basis set out in clause 31.

in the event that any of Areva, Group Five andfor J&J transfer any or all of the Equily to an

Affiliate as provided for in clause 25.1, provided that the material asset of such Affiliate

(being 50% or more of the total value of all of the assets of such Affiliate) is the Equity in

question, in the event that there is a change in Control of such Affiliate, such Affiliate shall be

7 7
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deemed to have offered all its Equily to the other Shareholders on the terms and conditions

of clause 24, mufatis mutandis.
26. COME ALONG

26.1. Nolwithstanding the provisions of clause 24 above, if at any time the Shareholder(s)
individually or collectively holding not less than 70% (seventy percent) of the Shares (the
“Majority Shareholder{s)") receive(s) an offer (the "Offer’} for all the issued shares in the
capital of the Company from a third party (the “Offeror”) which it {they) wish(es) to accept,

then the following provisions shail apply:

26.1.1. the Majority Shareholder(s) shall forthwith and in writing furnish the other
Shareholder(s) (the "Minority Shareholder(s)"”) with full details of the Offer,

26.1.2. within 20 (twenty) Business Days of receipt of the said detail, t52 Minonty

Shareholder(s) shall be entitled to purchase from the Majority Sh ar'i;r.Jider their

(its) Equity at the same price and on the same terms and conditions:"7#itt

mutandis, contained in the Offer, and

26.1.3. if the Minority Shareholder(s) elect(s) not to purchase the Equity as provided for
in clause 26.1.2 above, then the Minority Shareholder{s) shall be obliged, i
required by the Offeror or the Majority Shareholder(s), to sell its (their) Equity to
the Offeror at the same price and on the same terms and conditions, mutatis

mutandis, contained in the Offer.
26.2. The provisions of clause 26.1 above shall only apply if:
28.2.1. the third party is dealing bona fide and at arm’s length; and

26.2.2, the Offer includes terms and conditions relating to the purchase price, the terms
as to payment thereof and the terms as to the provisions of security (if any) for

the payment thereof.

27. TAG ALONG

Notwithstanding the provisions of clause 24 above, if at any time one or more Shareholder(s)
individually or collectively holding more than 70% (seventy percent) of all the Shares {the “Majority ;

Shareholder{s)”) receive(s) an offer (the "Offer"} for at least 70% (seventy percent) of the Shares

plus one Share from a third party (the “Offeror’) dealing bona fide and at arm’s length, which it (\W/

(they) wish(es) to accepl, then the following provisions shall apply:

{the “Minority Shareholder(s)’) with full details of the Offer including, the price, terms of

27.1. the Majority Shareholder(s} shall forthwith and in writing furnish the other Shareholder(s) \/ﬂj?
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payment, terms of security for payment (if any) and the identity of the Offeror and its direct or

indirect Controllers (if applicable);

the Minority Shareholder(s) shall be entitled, by notice in writing to such effect to the Majority
Shareholder(s), within 20 (twenty) Business Days of receipt of the said details, to require
that its (their) Equity (the “Minority Equity") be acquired by the Offeror at the same price
and upon the same terms and conditions mutafis mutandis as are contained in the Offer;

and

the Majority Shareholder(s) shall not be entitled to accept the Offer unless the Offeror

purchases the Minority Equity offered for sale in terms of clause 27.2 above.

PUT OPTION IN FAVOUR OF INDIVIDUAL SHAREHOLDERS

28.1.

28.2.

28.3.

284

28.5.

Any Individual Shareholder shall be entitled at any time after the third annive::
Effective Date to put its Equity (“Put Equity") to the Company by giving wiritte notice {'Put

Notice"} to the Company and the other Shareholders, in which event a sa e of giBhEEEsaT

Equity shall be deemed to have been concluded in accordance with the provisions of this

clause 28,

A Put Notice may only be in respect of all (and not a portion) of the Equity of an Individual
Shareholder. For the avoidance of doubt, it is recorded that one or more Put Notices may

be given at ithe same time.

The Put Equity shall be acquired by the Company with effect from the date of the Put Notice,

subject to clauses 28.4 and 28.7 below.

The purchase price (“Put Price”) of the Put Equity shall be the fair market value thereof as

determined in accordance with clause 33 helow.

Notwithstanding the aforegoing, the Board of the Gompany shall determine, within 10 (ten)
Business Days of the Put Price being determined, whether the Company would be able to
satisfy the solvency and liquidity test provided for in section 4 of the Act, if it were to acquire
the Put Equity. The Company shall inform the Shareholders within 15 (fiteen) Business
Days of the Put Price being determined of (i) the outcome of the Board's determination
regarding the solvency and liquidity test, (i} the amount of the Put Equity being acquired by
the Company, and (ili) the Put Price. Group 5 and J&J shall be obliged to acquire, pro rata
to their respective shareholding in the Company, any of the Put Equity not being acquired by
the Company due to the solvency and liquidity test not being met, subject to clause 28.6

below.
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Upon exercise of the put option(s), the Parties agree to maintain the Areva Threshold,
unless otherwise elected by Areva and notified in writing by Areva to the Company and the

other Sharsholders within 5 {five) Business Days of receiving the Put Notice.

The Parties agree that the Company shall only be entitled to acquire up to such number of
the Put Equity that will maintain the Areva Threshold, unless otherwise elected by Areva in
accordance with clause 28.6 above. Group 5 and J&J shall be obliged to acquire any of the

Put Equity not acquired by ihe Company as a result of the provisions of this clause 28.

Payment for the Put Equily shall be in cash and shall be made (subject to defivery of the Put
Equity) within 20 (iwenty) Business Days after the date on which the Put Price shall have

been finally determined, against delivery of the Put Equity concerned.

The Shareholders shall undertake any and ali necessary actions to enable

(andfor Group 5 and J&J as the case may be) to acquire ownership of tl e;ﬁ; Equity,

including, but not limited to, the passing of a special resolution in terms of segtion 48 of the

Shareholders fail to do so, such Shareholders shall be deemed to have appointed the
Company irrevocably in rem suam as its lawful attorney and agent to execute such
resolution on its behalf and further to sign all such documents and do all such other things
as may be necessary or desirable to enable the Company (and/or Group 5 and J&J as the

case may be) to acquire ownership of the Put Equity.

Save for the warranties by the Individual Shareholder exercising its put option that (i) it is the
sole and beneficial owner of the Put Equity, (ii} the Put Equity is free and clear of all liens
and encumbrances, (iii) it is not prohibited in any way from transferring the Put Equity, and
{iv) upon registralion thereof in the name of the Company (and/or Group 5 and J&J as the
case may be), such transferee(s) will be and become the sole and beneficial owner thereof,
including all rights therein and thereto, no other warranties or guarantees are given by such

individual Shareholder in relaiion to the sale of the Put Equily.

Once an individual Shareholder has delivered a Put Notice, the other Individual
Shareholders may within 15 (fifteen) Business Days of receipt of such Put Notice also eiect
fo exercise their respective put options by delivering a Put Notice to the Company and the
Shareholders. Should such other Individual Shareholders not elect to exercise their put
options within this 15 (fifteen) Business Day period, such Individual Shareholders shall be
precluded from exercising their put options for a period of & (six) months from the date on

which the aforesaid Put Notice was received.

All reasonable cosis incurred in respect of the implementation of the aforesaid put option,
including securities fransfer tax payable in terms of the STT Act, any fees (including VAT

thereon) which may be charged by the Valuation Expert for determining the value of the Put

e By

.

<
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Equity and any legal costs incurred by the Company in relation to the implementation of the

put option, shali be borne by the Company.

29, CALL OPTION IN FAVOUR OF AREVA

20.1.

29.2.

29.3.

20.4.

29.5.

29.6.

If:

29.1.1. any of the Individual Shareholders have exercised their put option in terms of

clause 28 above; and

29.1.2. as a result of such put option being exercised, Group 5 and J&J acquired Put

Equity in accordance with the provisions of clauses 28.5 and 28.7,

then Areva shall be enlitled, within 20 (fwenty) Business Days of the Pu‘rﬁ@‘ 5ai

transferred, to call on Group 5 and J&J jointly by giving written notice ("Areva Call N;:z:t:ce-- -

to them to acquire up to such number of the Put Equity acquired by Group ! 28] that

Areva would have had to acquire if such Put Equity was put to Group 5, J&J graiafsm s

rata 1o their respective shareholding {"Areva Call Equity”}, in which event a sale of such
Areva Call Equity shall be deemed to have been concluded in accordance with the
provisions of this clause 29. For the sake of clarity, upon exercise of this call option, Areva
should be placed in the position it would have been, had Areva also had an obligation to

acquire the Put Equity in accordance with the provisions of clauses 28.5 and 28.7.

The Areva Call Notice may only be in respect of all (and not a portion) of the Areva Call

Equity.

The Areva Call Equity shall be acquired by Areva with effect from the date of the Areva Call

Notice, subject to clause 29.5 below.

The purchase price (“Areva Call Price"} of the Areva Call Equity shall be the price paid for
the Areva Call Equity by Group 5 and J&..

Payment for the Areva Call Equity shall be in cash and shall be made (subject to delivery of
the Areva Call Equity) within 20 {twenty) Business Days, against delivery of the Call Equity

concerned.

The Shareholders shall undertake any and all necessary actions to enable Areva to acquire
ownership of the Areva Call Equity. Should any of the Shareholders fail to do so, such
Shareholders shall be deemed to have appointed Areva irrevocably in rem suam as its
lawful attorney and agent to execute such resolutions on its behalf and further to sign all
such documents and do all such other things as may be necessary or desirable to enable

Areva to acquire ownership of the Areva Call Equity.
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Save for the warranties by Group 5 and J&J that (i) they are the sole and beneficial owners
of the Areva Call Equity, (ii) the Areva Call Equity is free and clear of all liens and
encumbrances, (i) they are not prohibited in any way from transferring the Areva Call
Equity, and (iv) upon registration thereof in the name of Areva, Areva will be and become the
sole and beneficial owner thereof, inctuding all rights therein and thereto, no other watranties

or guarantees are given by Group 5 and J&J in relation to the sale of the Areva Call Equity.

All reasonable costs incurred in respect of the implementation of the aforesaid call option,
including securities transfer tax payable in terms of the STT Act, any fees (including VAT
thereon) and any legal costs incurred by the Company in relation to Areva exercising its call

option, shall be borne by the Company.

The Company shall be entitled at any time affer the third anniversary of the Effe__cﬁi;r}zz Date {0

call on any of the Individual Shareholders by giving written notice (“Call Notice’) to itthemto

AATEH

acquire all of the Equity (“Call Equity”) of such Individual Shareholder(s), in WiTiciTevént a
sale of such Call Equity shall be deemed to have been concluded in accordance with the

provisions of this clause 30.

A Call Notice may only be in respect of all {and not a portion) of the Equity of an Individual
Shareholder. For the avoidance of doubt, it is recorded that one or more Call Notices may

be given at the same time.

The Call Equity shall be acquired by the Company with effect from the date of the Call

Notice, subject to clauses 30.5 and 30.7 below.

The purchase price (“Call Price") of the Call Equity shall be the fair market value thereof as

determined in accordance with clause 33 below.

Notwithstanding the aforegeing, the Board of the Company shall determine, within 10 (ten)
Business Days of the Call Price being determined, whether the Company would be able to
satisfy the solvency and liquidity test provided for in section 4 of the Act, if it were to acquire
the Calt Equity. The Company shall inform the Shareholders within 15 (fifteen) Business
Days of the Call Price being determined of (i) the outcome of the Board's determination
regarding the solvency and liquidity test, (i) the amount of the Call Equity being acquired by
the Company, and (iii) the Call Price. Areva, Group 5 and J&J shall be obliged to acquire,
pro rata to their respective shareholding in the Company, any of the Call Equity not being

acquired by the Company due to the solvency and liquidity test not being met, subject to

- P

clause 30.6 below.
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Upon exercise of the call option(s), the Parties agree to maintain the Areva Threshold,
unless otherwise efected by Areva and notified in writing by Areva to the Company and the

other Shareholders within 5 (five) Business Days of receiving the Call Notice.

The Parties agree that the Company shall only be entitied to acquire up to such number of
the Call Equity that will maintain the Areva Threshold, unless otherwise elecled by Areva in
accordance with clause 30.6 above. Group 5 and J&J shall be obliged fo acquire any of the
Call Equity not acquired by the Company and/or Areva as a result of the provisions of this

clause 30.

Payment for the Call Equity shall be in cash and shall be made (subject to delivery of the
Call Equity) within 20 (twenty) Business Days after the date on which the Call Price shall

have been finally determined, against delivery of the Call Equity concerned.

The Shareholders shall underake any and all necessary actions to enable t[_tﬁ:;i;{:‘.ompany ;.*;

(andfor Areva, Group 5 and J&J) to acquire ownership of the Call Equity, including

limited to, the passing of a special resolution in terms of section 48 of the Act aumons;ﬁg ne
acquisition by the Company of the Call Equity. Should any of the Shareholders fail to do so,
such Shareholders shall be deemed to have appointed the Company irrevocably in rem
suam as its lawful attorney and agent to execute such resolutions on its behalf and further to
sign all such documents and do all such other things as may be necessary or desirable to
enable the Company (andfor Areva, Group 6 and J&J as the case may be) to acquire

ownership of the Call Equity.

Save for the warranties by the Individual Shareholder(s) that received Call Notices that (i) it
is the sole and beneficial owner of the Cali Equity, (ii} the Call Equity is free and clear of all
liens and encumbrances, (iii) it is not prohibited in any way from transferring the Call Equity,
and {iv) upon registration thereof in the name of the Company (and/or Areva, Group 5 and
J&J as the case may be) the transferee(s) will be and become the sole and beneficial owner
thereof, including all rights therein and thereto, no other warranties or guarantees are given

by such individual Shareholder(s) in relation to the sale of the Call Equity.

All reasonable costs incurred in respect of the impiementation of the aferesaid call option,
including securities transfer tax payable in terms of the STT Act, any fees (including VAT
thereon) which may be charged by the Valuation Expert for determining the value of the Call

Equity and any legal costs incurred by the Company (andfor Areva, Group 5 and J&J as the

case may be) in relation to the exercising of its (their) call option, shall be borne by the

Company.

31. DEEMED SALE OF EQUITY
1. Inthe event of {"Deemed Offer Event’™): \J\ﬁ
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the death of an Individual Shareholder; or

an Individual Shareholder resigning or being retrenched, dismissed or no longer

being employed at the Company for whatsoever cause; or

a Shareholder being placed into sequestration, liquidation or under judicial

management or wound-up, in any case whether provisionally or finally and

whether voluntarily or compulsorily; or

an Individual Shareholder committing the following acts of insolvency as

contained in Section 8 of the Insolvency Act No. 24 of 1934 and fails to take

such necessary steps to remedy such acts of insolvency within 7 (seven)

Business Days after receipt of written notice from the Company or the other

Shareholders calling upon such Individual Shareholder to do so:

31.1.4.1.

31142

31.1.4.3,

rrA

o
VT

if a court has given judgment against the Individual Si aicholder and

such Individual Shareholder fails, upon the demand of thi isdar™ "

whose duty it is to execute that judgment, fo satisfy it or to indicate
to that officer disposable property sufficient to satisfy it, or if it
appears from the return made by that officer that he has not found
sufficient disposable property to satisfy the judgment, provided that
where such demand is pursuant to a default judgment given against
an Individual Shareholder and such Individual Shareholder notifies
the Company within the 7 {seven) Business Days period referred to
above that it has taken steps to have such judgment rescinded,
provided that such steps are likely, in the reasonable opinion of the
Company, to result in the defaull judgment being rescinded, the
individual Shareholder shall be deemed to have taken the
necessary steps to remedy the act of insolvency referred to in this

clause 31.1.4.1; or

if the Individual Shareholder removes or altempts to remove any of
such Individua! Shareholder's property with intent to prejudice such
Individual Shareholder's creditors or to prefer one creditor above

another; or

if the Individual Shareholder makes or offers to make any
arrangement with any of such Individual Shareholder's creditors for

releasing such Individual Shareholder wholly or partially from such

M~ }g

Individual Shareholder's debts; or

;

Wy
5 LG
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31.1.4.4. if the Individual Shareholder gives nolice in writing to any one of
such Individual Shareholders creditors that such Individual
Shareholder is unable to pay any of such Individual Shareholder's

debts; or

31.1.5. Areva, Group Five or J&J giving any notice or taking any steps to convene a
meeting of its shareholders to adopt a resolution placing it in liquidation or under
judicial management or business rescue, in either case whether provisionally or

finally; or

31.1.6. Areva, Group Five or J&J making or attempting to make or recommending any

general offer of compromise with any or all of its creditors; or

3117, the lawful seizure and atiachment in terms of a final unappealab

the whole or part of any Shareholder's Equity,

then such Shareholder (the “Offeror”), or where applicable, its representative. “sitall ™"

deemed to have put its Equity to the Company in accordance with the provisions of clause
31.4 below, al the price to be determined in terms of clause 33 below (which price the

Offeror acknowledges is a fair and reasonable price).

31.2. As soon as a Deemed Offer Event occurs, the Offeror shall be obliged to immediately notify
in writing (such notification being referred to as the “Deemed Offer") the Company and the

other Shareholders of the happening of such event.

31.3.  Within 5 {five) Business Days of receiving the Deemed Offer, the Shareholders shall appoint
a Valuation Expert to determine the price of the Offeror's of the Equity in terms of clause 33

below.

31.4. Upon acceptance of the Deemed Offer by the Company, a sale of the Equity shall be

deemed io have been concluded on the following terms and conditions:

314.1. subject to clause 31.5 below, the entire Equity held by the Offeree shall be
acquired by the Company;

31.4.2 the sale shall be effective from the day prior to the Deemed Offer Event;

3143 the purchase price shall be determined in accordance with clause 33 below and

shall be payable within 10 (ten) Business Days after the date on which such
price is determined (against delivery by the Offeror to the Company of the share
certificates in respect of the Shares forming part of the Equity, together with

relevant transfer forms, duly signed and in blank as to transferee, and a duly

M
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executed deed of cession in respect of the Claims (if any) forming part of the

Equity);

31.4.4, the Shareholders (including the Offeror) undertake, or procure the undertaking

of, any and all necessary actions to enable the Company to acquire ownership

of the Offeror's Equity, including, but not limited to, the passing of special

resolutions in terms of (i) section 48 of the Act authorising the acquisition by the

Company of the Offeror's Equity and/or (i) section 112 of the Act authorising

the disposal of the Offeror's Equity. Should the Shareholders (including the

Offeror) fail to do so, the Shareholder(s) and/or the Offeror shall be deemed to

have appointed the Company irrevocably in rem suam as its lawful atlorney

and agent to execute such share transfer form and deed of cession on its behalf

and further to sign all such documents and do all such other things as rgeiiz==""""

necessary or desirable o enable the Company to acquire owne

Equity purchased by i; and

31.4.5. all reasonable costs incurred in respect of the implementation of the aforesaid

deemed sale, including (but not limited to) securities transfer tax

payable in

terms of the STT Act, any fees (including VAT thereon) which may be charged

by the Valuation Expert for determining the value of the Equity in refation to the

deemed sale shall be borne by the Company. In addition, the Company shall

bear its own legal costs in respect of the Deemed Offer and the Accepting

Shareholders (as defined in clause 31.5), if any, shall each bear their own

costs.

Notwithstanding the aforegoing, the Board of the Company shall determine, within 10 (ten)

Business Days of the price of the Offeror's Equity being established by the Valuation Expert,

whether the Company would be able to satisfy the solvency and liquidity test provided for in

section 4 of the Act if it were to acquire the Offeror's Equity. Should the Company not be in

a position, by virtue of section 4 of the Act, to acquire all or some of the Offeror’s Equity, the

Company shall inform the Offeror and the remaining Shareholders within

15 (fifteen)

Business Days of the price of the Offeror's Equity having been established by the Valuation

Expert of (i) the outcome of the Board's determination regarding the solvency and Hquidity

test, (i) the amount of the Offeror's Equity not being acquired by the Company and (iii) the

price determined by the Valuation Expert. Within 5 (five) Business Days of receiving the

latter notice, the remaining Shareholders (“Accepting Shareholders™ must nolify the

Offeror and the Company whether they elect to accept the Deemed Offer. The Accepling

Shareholders and/or the Company (as the case may be} shall acquire all the Offeror’s Equity

on the same terms and conditions mulatis mutandis as the Company, pro rata to the

shareholding of the Accepting Shareholders.
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32 BREACH CALL OPTION

32.1. Should a Shareholder (the *Defaulting Shareholder”) breach any material provision of this
Agreement and fail to remedy such breach within a period of 15 (fifteen) Business Days,
measured from the date upon which the Defaulting Shareholder has been given notice to
remedy such breach, the Company shall have the right ("the Breach Call Option”},
exercisable within a period of 90 (ninety) days of the notice of breach, to purchase from the
Defaulling Shareholder all (but not part only) of the Equity then held by such Defaulting
Shareholder and not subject to any prior sale in terms of this Agreement, upon the terms

and conditions set out in this clause 32.

32.2. The Company shall exercise its Breach Call Option in terms of clause 32.1 above by the

delivery to the Defaulting Shareholder of written notice to the effect that

Shareholider shall be required to sell to the Company which shall be obliged tp p_u_rphés-e, all .~
(subject to clause 32.8 below) of the Defaulting Shareholder's Equity at a pricg A&l “Breach

Call Price”) corresponding to: T R R

32.21. the fair market value of the Defaulting Shareholder's Shares as determined in
terms of clause 33, less 20% (twenty percent) where such breach by a
Shareholder amounts to an act of dishonesty or fraud, which results in such
Defaulting Shareholder being lawfully dismissed from the employ of the
Company or as a result of a resignation by the Defaulting Shareholder permitted
by the Company in lieu of dismissal, and in the event of any other breach of a
material provision of this Agreement (other than an act of dishonesty or fraud
which results in such Defaulting Shareholder being lawfully dismissed from the
employ of the Company or as a result of a resignation by the Defaulting
Shareholder permitted by the Company in lieu of dismissal), the Breach Call
Price shall be the fair market value of the Defaulting Shareholder's Shares as

determined in terms of clause 33, fess 10% (ten percent); plus

3222 the face value of the Defaulting Shareholder's Claims, if any, as determined in

terms of clause 33.

32.3. The Defaulting Shareholder shall be obliged to sell and against payment of the Breach Caill
Price deliver and transfer to the Company the Equity so purchased. Payment for the
Defaulting Shareholder's Equity shall be in cash and shall be made (subject to delivery

aforesaid) within 20 (twenty) Business Days after the date on which the Breach Call Price

shall have been finally determined, against delivery of the Equity concerned.

32.4. The Defaulting Shareholder and the remaining Shareholders shall underiake any and all
necessary actions to enable the Company to acquire ownership of the Defaulting

Shareholder's Equity, including, but not limited to, the passing of special resolutions in terms
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of (i) section 48 of the Act authorising the acquisition by the Company of the Defaulting
Shareholder's Equity andfor (i) section 112 of the Act authorising the disposai of the
Defaulting Shareholder's Equity. Should the Shareholders (including the Defaulting
Shareholder) fail to do so, such Shareholders shall be deemed to have appointed the
Company irrevocably in rem suam as its lawful attorney and agent to execute such
resolutions on its behalf and further to sign all such documents and do all such other things
as may be necessary or desirable to enable the Company to acquire ownership of the

Defaulting Shareholder's Equlity.

32.5. Save for the warranties by the Defaulting Shareholder that (i} it is the sole and beneficial
owner of the Equity so purchased by the Company, (i} the Equity is free and clear of all liens

and encumbrances, {iil) it is not prohibited in any way from transferring the Equity to the

Company, and (iv) upon registration thereof in the name of the Company will bg @it weddma""""

-no ofhier
| B

warranties or guarantees are given by the Defaulting Shareholder to the Comy any in relation

the sole and beneficial owner thereof, including alt rights therein and thefeli:

AATEH

to the sale of the Equity.

32.6. Al reasonable costs incurred in respect of the implementation of the aforesaid Breach Call
Option sale, including securities transfer tax payable in terms of the STT Act, any fees
(including VAT thereon) which may be charged by the Valuation Expert for determining the
value of the Equily and any reasonable legal cosls incurred by the Company in relation to
the exercising of its Breach Call Oplion, shall be borne by the Defaulting Shareholder.

32.7. The exercise by the Company of the Breach Call Option in terms of this clause 32 shall be
without prejudice to any other rights the Shareholders and/or the Company may have at law
and/or under this Agreement, including the right to claim damages from the Defaulting
Shareholder, provided always that when determining the quanium of such damages account
shall be taken of the fact that the Company would have purchased the Defauiting
Shareholder's Equity at the Breach Call Price, being a price below the fair market value of
the Shares.

32.8. Notwithstanding the aforegoing, the Board of the Company shall determine, within 10 (ten)
Business Days of the Breach Call Price being determined by the Valuation Expert, whether
the Company would be able to satisfy the solvency and fiquidity test provided for in section 4
of the Act, if it were to acquire the Defaulting Shareholder's Equity. Should the Company not
be in a position, by vidue of section 4 of the Act, to acquire all or some of the Defauiting
Shareholder’s Equity, the Company shall inform the Defaulting Shareholder's and the
remaining Shareholders within 15 (fifteen) Business Days of the Breach Call Price having \M\M/
been determined by the Valuation Expert of (i) the outcome of the Board’s determination
regarding the solvency and liquidity test, (ii) the amount of the Defaulting Shareholders
Equity not being acquired by the Company and (iii) the Breach Call Price. Within 5 (five) /J

— o A
7
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Business Days of receiving this notice, the remaining Shareholders (“Accepting
Shareholders”) shall notify the Defaulting Shareholders and the Company whether they
elect to exercise the Breach Call Option. The Accepting Shareholders andfor the Company
shall acquire all of the Defaulting Shareholders’ Equity on the same terms and conditions
mutatis mutandis as the Company, pro rafa to the shareholding of the Accepting

Shareholders.

DETERMINATION OF VALUE OF EQUITY

33.1.

33.2.

33.3.

33.4.

33.5.

In the event that any of the Shareholders (the “Selling Shareholder") is obliged to sell its
Equity to the Company and/or the other Shareholders in terms of clauses 28, 30, 31 and 32
above the Equity (and the subscription price of any Equalisation Shares in terms of clause

19.4) shall be valued or determined in terms of this clause 33, unless othenjisezag

writing by all the Shareholders.

The Valuation Expert shall, upon a written request by any Shareholder anfl_after
invited wrilten representations from the Shareholders or their representatives ana naving
afforded them a period of 10 (ten) Business Days to submit such representations, determine

the value of the Sefling Shareholder's Shares within a reasonable time.

The costs of the Valuation Expert in relation to the valuation shall be borne, in the case of
breach, by the Defaulting Shareholder (as defined in clause 32.1); or, in any other case by

the Company.

The invitation in clause 33.2 shall invite the Shareholders to state their views in respect of:
3341, the value of the Selling Shareholder's Shares; and

334.2. the method for valuing the Selling Shareholder's Shares.

Should it become necessary to determine the value of a Selling Shareholder's Shares or the

Equalisation Shares (the “Valuation Shares”) for purposes of this clause 33, such value

shall be determined as being the fair market value of the Valuation Shares in accordance

with the following provisicons:

33.5.1. a discounted cash flows valuation method {("DCF”);

335.2. a comparable multiples method, if applicable;

33.6.3. a precedent multiples method, if applicable;, and

33.5.4. the DCF shall factor in current value-impact items, as well as foreseeable

additional value-impact items, expected by both the Selling Shareholder(s) and
the remaining Shareholders; | ﬂ
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33.5.5. the Valuation Expert shall take into account all such other facts relating to the
business and the affairs of the Company as they may consider necessary or
desirable, including those facts which they consider may be taken into account
by a bona fide independent purchaser in an arm’s length transaction, including
but not limited to valuating on the assumption that the Company and the
Shareholders will perform all their obligations in terms of any binding agreement
concluded by the Company or that the Company and the Shareholders will
comply with any undertakings they may have submitted in terms of a tender to a
third parly, but shall not take into account (i) any extraordinary or non-recurring
expenses, (i) that the Valuation Shares constitute a minority interest (if

applicable) and (iii) that the valuation may be in respect of the Shares of an

Individual Shareholder who has or is, whether alone or together with other

rrA EoUTH ARREA

individual Shareholders, about o leave the employ of the Comy) :
in the event that the Individual Shareholder is leaving the «=rri$&r\y of the | m

Company after being lawfully and fairly dismissed for misconducl which justifies -

or pursuant to a notice) or as a result of resignation permitted by the Company
in lieu of dismissal for misconduct which justifies dismissal or poor performance,

then the Valuation Expert may take this factor into account in the valuation; and

33.5.6. the Valuation Expert shall determine the proper method to be applied in valuing
the Valuation Shares, provided that (i) such method will not prejudice any
Shareholder and (i) the Valuation Expert shall have regard to the written
representations in clause 33.2, to the extent that such representations make
reference to the method to be adopted in valuing the Valuation Shares,

whereafter the Valuation Expert shall decide upon the method to be applied.

33.6. Shareholders’ Claims shall be valued by the Valuation Expert at the face value (including

accrued interest) thereof.

33.7. The Shareholders shall immediately be informed of the valuation of the Valuation Shares by
the Valuation Expert. The Valuation Expert shall be obliged to specify in writing to the
Shareholders the basis of their valuation and the reasons therefor. In the case of a
Shareholder's insolvency or dealb, its liquidator or the executor of its estate, as the case

maybe, shall be thus informed.

relating to, or arising out of, the valuation of the Valuation Shares, then such Shareholder

33.8. Should a Shareholder (“Dissatisfied Shareholder”) not agree with any matter whatsoever NKL/

shall forthwith consuilt with the other Shareholders and the Valuation Expert in order to
resolve the difference or dispute. If after such discussions, the Dissatisfied Shareholder is V
not satisfied with the outcome of the discussions, such Shareholder may refer the Valuation
Page 49 of 118 ﬁ
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Expert’s decision for review to an arbitrator in terms of clause 40 below. The decision of the

Valuation Expert may be reviewed on the following grounds:
33.8.1. bias;

33.8.2. prejudice;

33.8.3. mistake and/or error;
33.84. rationality and reasonableness; and
33.8.5. personal, or conflict of, interest.

33.9. Should the Valuation Expert's decision be taken on review, the arbitrator may make the

following orders:

33.9.1 an order compelling the Vaiuation Expert to reconsider his decisic el

33.8.2. an order declaring the Valuation Expert's decision invalid, in which evéﬁt the
Parties must agree on the appointment of a different Valuation Expert, failing
agreement by the Parties, the Valuation Expert shall be appointed by the
chairman at the time being of the Western Cape Province of the South African
Institute for Chartered Accountants or his successor or assign, which Valuation
Expert shall determine the valuation of the Valuation Shares afresh, mutalis

mutandis in accordance with the provisions of this clause 33; and

33.9.3. an order for damages awarded to the Dissatisfied Shareholder to be paid by the
Company and any of the other Shareholders that disputed the Dissatisfied

Shareholder's review application,
RELEASE FROM OBLIGATIONS UPON SALE

34.1. Whenever a Shareholder disposes of its Equity {the “Disposing Shareholder’) to another
Shareholder (the *Acquiring Shareholder’) then the Acquiring Shareholder shall endeavour
{o procure the release of the Disposing Shareholder from all obligations, liabilities and

|
responsibilities of the Company for which the Disposing Shareholder is liable. -
34.2. The Acquiring Shareholder hereby further indemnifies the Disposing Shareholder against
any liability which the Disposing Shareholder may have under any such obligation, liability or
responsibility until the Acquiring Shareholder has procured the said release. hNg(/

34.3. Should the Acquiring Shareholder be unable to procure such release within a reasonable
time, then the Acquiring Shareholder shall as security for the due performance by it of its
obligations hereunder, be obliged to furnish security to the reasonable satisfaction of the 445

et
/A
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arbitrator should the Parties to such sale be unable to reach agreement on the security to be

so furnished.
35. RESTRAINT

35.1. The provisions of this clause 35 shall apply to Group Five, J&J, their respective Affiliates and
the Directors appointed from time to time by Group Five and J&J to the Board (collectively
the “Restrainees") in respect of the Restraint Period in all the Provinces of South Africa,

uniess the Parties otherwise agree in writing.

35.2. A Restrainee shall not itself carry on and shall not have any involvement in (and shall

procure that no person or entity that has a Controlling interest in the Restrainee carrigs on,

nor has any involvement in} any entity carrying on a business that renders any of the

TR

following services, unless Areva agrees thereto in writing;

]

35.2.1. for nuclear plants {nuclear islands and associated balance |oir~piants) in

operation: " SRR LA &
35.2.1.1. unit outage services and integrated maintenance;

35.2.1.2. non destructive testing and inspections before and during operation;
35.2.1.3. component repair and replacement;

35.2.14. tool development;

36.2.1.5. instrumentation and diagnostics;

35.2.1.6. decontamination and chemistry activities;

356.2.1.7. 1&C and eleclrical systems;

35.2.1.8. engineering and onsite improvements;

352.1.8. decommissioning and dismantling of tools and obsolete equipment;

35.2,1.10. maintenance in hot workshops;

35.2.1.11. training and quadification;
35.2.1.12. support studies on service and maintenance improvemenits;

35.2.1.13. development and implementation of Services Solutions, including M{K{/

full services packages on new builds;

\
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35.2.1.14. maintenance and supply of spare parts of incore instrumentation

systems;

35.2.2. for new nuclear plants (nuclear islands and associated balance of plants) under

construction:
35.2.2.1. work packages for erectlion;

35.2.2.2. assistance for supervision of installation, quality control, chemistry

services, elc;

352.23. supply and installation of specific systems such as diagnostic,

monitoring, IT/S;

M rRem or T

35.2.2.4. assistance for commissioning; and

35.2.2.5. construction of incore instrumentation systems.

35.3. A Restrainee shall not (and shall procure that no person or entity that has a Controlling

interest in the Restrainee shall not) knowingly:

35.3.1. solicit, canvas, enter into, or have an interest in any transaction or deal, in the
field of business carried on by the Company, with any enlity which is or was a
customer of the Company at any time while the Restrainee is or was a member

of the Company,

36.3.2. solicit, canvas, accept, or have an interest in any agency or distributorship or
representation in relation to any products or services in the field of business
carried on by the Company at any time while the Restrainee is or was a

member of the Company.

35.4. [Each Restraines, and the Individual Shareholders, undertake (and shall procure that any
person or entity that has a Controlling interest in the Restrainee undertakes) that it shall not,
during the Restraint Period, approach any staff of the Company with a view to employing
any member of staff or causing that member of staff to be employed by any entity in which
the Restrainee (or any person or entity that has a Controlling interest in the Restrainee
undertakes) has any involvement. For the purposes of this clause 35 “staff” shall include all
secondees to the Company save for those which are seconded by the Restrainee itself. The
provisions of this clause 35 shall not preclude the Reslrainee from employing any person,

not being a member of the management of the Company, who resigns from the Company

voluntarily and not as a result of any direct or indirect solicitation efforts by the Restrainee.

35.5. The Individual Shareholders further undertake that they shall not during the Restraint Period

be employed at, have an interest in or be involved in any manner whatsoever, wﬂh a start- ug/j
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venture that is a potential Compeitor of the Company, in any of the Provinces of South

Africa, unless the Parties otherwise agree in writing.
The undertakings contained herein are given for the sole benefit of the Company and Areva.

Notwithstanding the other provisions of this clause 35, no Restrainee shall be in breach of

the provisions hereof to the extent that:

36.7.1. the Restrainee's carrying on, involvement in, transaciion or acceptance of any
agency or distributorship or representation is in respect of any business or field
of business in which the Company was not involved at the time that the
Restrainee’'s own involvement in such business or field of business

commenced; or

35.7.2. it precludes the Restrainee from continuing to hold any interest whir

the Effective Date, provided that any such interest is disclosed in

this Agreement. I

Each Restrainee, and the Individual Shareholders, acknowledge that the restraints set out
above are reasonable as to the subject matter, area and duration, to protect the proprietary
interests of the Company and the Areva Group. Each Restrainee further agrees that each of
the restraints set out above and each of the activities and each of the Provinces constiluting
South Africa shall be separate, independent and severable in regard to all aspecis thereof,
and notwithstanding the manner in which such restraints and/or aclivities and/or areas have
been grouped together or linked grammatically. Should any one or more of the restraints
referred to in this clause 35 be held invaiid or unenforceable for any reason, the validity of

any of the other restraints shall not be affected thereby.

36. CONFIDENTIALITY

36.1.

36.2.

None of the Parties shall issue any press release or any other public document or make any
public statement, in each case relating to or connected with or arising out of this Agreement
or the matters contained therein {save for any such release, announcement or document
which is required to be given, made or published by law or under the rules and regulations of
any stock exchange) without obtaining the prior approval of the other Parties to the contents
thereof and the manner of its presentation and publication, provided that such approval shall

not to be unreasonably withheld or delayed.
Each Party hereby undertakes to the others that:

36.21, any and all information or data, in whatsoever form, disclosed by any Party (the

“Disclosing Party”) to the others ({the “Receiving Parties”), which is either

designated as confidential by, or proprietary to, the Disclosing Party by an #

ﬂ@«ﬁ% w

\
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appropriate stamp or any other notice in writing, or any information or data in
whatever form in connection with this Agreement (such information and data
being collectively referred to in this clause 36 as the “Information”) shall be
protecled and kept in strict confidence by the Receiving Parties (and the
Receiving Parties shall ensure that their directors, empioyees, shareholders,
consultants, representatives, professional advisors and/or agents shall protect

and keep such Information in strict confidence);

the Information shall be disclosed only to and used by the Receiving Parties
and, should the Receiving Parlies be corporate entities, by those persons within
the Receiving Parties’ organisation who have a need to know solely for the

purpose of this Agreement;

the Information shall not be used, in whole or in part, for any purppse other.than

the purpose of this Agreement without the prior written consent of
Party, T IR ST

isclosing [k

the information shall not be disclosed nor caused to be disclosed, whether
directly or indirectly, to any third party or persons other than those mentioned in

clause 36.2.2 above; and

the Information shall not be copied nor otherwise reproduced nor duplicated, in
whole or in part, where such copying, reproduction or duplication has not been

specifically authorised in writing by the Disclosing Party.

Notwithstanding the provisions of clause 36.2 above, the Receiving Parties shall have no

obligations or restrictions with respect to any Information which the Receiving Parties can

prove:

36.3.1.

36.3.2.

36.3.3.

36.3.4.

has become publicly available or becomes publicly available through no

wrongful act of the Receiving Parties; or

was already lawfully in the possession of the Receiving Parties, as evidenced

by written documentation; or

has been independently acquired in good faith by the Receiving Parties as a
result of work carried out by a person to whom no disclosure of such

Information has been made, or

has been approved for release or use by written authorisation of the Disclosing N\
Party.
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In the event a final order of court or other tribunal of competent jurisdiction or any law or
governmental regulations enjoins any Receiving Parly to disclose the Information provided,
such Receiving Parly shall immediately notify the Disclosing Party of the requirement and
the terms thereof prior to the submission and shall co-operate to the maximum extent
practicable to obtain an exemplion and /or minimise the disclosure or the information. The
enjoined Receiving Parly shall use all its reasonable efforts to obtain confidential treatment
of such Information to be disclosed and will to the extent such remedies are available seek
protective orders limiting dissemination and use of the information. The enjoined Receiving
Party shall ensure that the Information be disclosed with its original restrictive stamps and
such other markings as may be required by regulations or by the Disclosing Party to

preserve its proprietary nature.

36.5. The provisions of this clause 36 shall survive the termination of this Agreemenfr—==
BREACH gk ficy
37.1. The Parlies agree that the cancellation of this Agreement in the event of a breach i -

37.2.

37.3.

37.4.

an inappropriate and insufficient remedy and that irreparable damage may occur if the

provisions of this Agreement were not complied with.

Should any Party to this Agreement commit a breach {whether or not such breach is a
material breach) of any of the terms and conditions of this Agreement and fail to remedy that
breach within 15 (fiteen) Business Days in the event of such breach being one for the
payment of money or 25 (twenty-five) Business Days in the event of any other breach after
receipt of written notice calling upon it to remedy the same from any other Party, then the
Party giving such notice will be entitled at its option to claim specific performance andfor such
damages as it might have suffered. In the case of a material breach the provisions of

clause 37.3 will apply.

Should any Shareholder commit a breach of any of the terms and conditions hereof, being a
malerial breach going to the root of this Agreement {and fail to remedy that breach in terms
of clause 37.1), the Company (and/or the remaining shareholders} shall be entitled, without
prejudice to its and the remaining Shareholders’ remedies in terms of clause 37.1, to

exercise its Breach Call Option.

The Parties acknowledge and agree that the remedies contemplated in clauses 37.2 and
37.3, as applicable, are fair and reasonable regard being had to the objectives and
motivations for the conclusion of this Agreement and the long term importance thereof to all
the Parlies, and that the amounts payable, or forfeitures as the case may be, contemplated
in those clauses represent a genuine pre-estimate of the damages that will be suffered by

the Party or Parties in whose favour such payments or forfeitures are to operate.
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37.5. Each of the Parties shall sign all such documents, or procure the signatures thersto, and do
all such acts or things which might be necessary or required to give sffect fo and to
implement the provisions of clauses 37.3 above, within a period of 15 {fifteen) Business
Days after delivery of such documents. Where there is no reasonable basis {o dispute the
cantents of the documents presented and a Party shall have failed to execute and sign such
documentation within the aforesaid period of 15 (fifteen) Business Days, then any director of
the Company is hereby nominated and appointed as the lawful atiorney and agent, in rem
suam, to represent each and all of the Parties in giving effect to those provisions and
executing and signing on behalf of each of those Parties all documents and other
instruments as might be necessary for such purposes, provided that if a Party has referred a
dispute in respect of this clause 37 to arbitration (in terms of clause 40 below), then the

Parties will stay any action to implement the provisions of clauses 37.3 above until such time

M rRem or T

as the arbifrator made its final decision.

ol

37.6. The Defaulting Party(ies) shall be liable for all costs (including the Valuation IE>;*%‘5*s costs) E‘*i

and expenses (calculated on an attorney and own client scale) incurred as & TeSSiEGEamN

connection with such default.
38. DOMICILIUM CITANDI ET EXECUTANDI

38.1. The Parlies choose as their domicilia citandi ef executandi for all purposes under this
Agreement, whether in respect of court process, notices or other documents or
communications of whatsoever nature (including the exercise of any option), the following

addresses:

38.1.1. Areva:
Physical: 37 Strand Street, Cape Town, South Africa
E-mail: marg.guesnoy@areva.com

For the attention of: Mr. Marc Quesnoy

38.1.2. Group Five:
Physical: 371 Rivonia Boulevard, Rivonia, South Africa
E-mail; wzeslie@groupfive.co.za
For the altention of; Mr. William lan Zeelie

38.1.3. J&J:
Physical: First Floor, South Wing, The Place, No. 1 Sandton Drive, Sandton,
South Africa
Fax: +27 11 783 8653
E-mail: David@jandjgroup.com

For the attention of: Mr. David Johnson

38.1.4. Carruthers:
Physical: 69 Sea Hare Circle, Atlantic Beach Goif Estate, Birkenhead Drive,

Melkbosstrand, South Africa
E-mait: Francis.Carruthers@lesedins.co.za

38.1.5. Lakemeier:
Physical: 21 Pearson Street, Table View, South Africa
E-mait; Horst.Lakemeier@lesedins.co.za

Y
@%}%&
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Trocado:
Physical: 21 Atiantic Beach Drive, Atlantic Beach Golf Estate, Birkenhead
Drive, Melkbosstrand, South Africa

E-mail: Lionel. Trocado@lesedins.co.za

Boggon:

Physical: 48 Sparrow Crescent, Table View, South Africa
E-mail: lan.Boggon@lesedins.co.za

The Company:

Physical: Edison Way Century Gate, Cenlury City, South Africa
Fax: +27 21 525 1333

E-mail; Francis.Carruthers@lesedins.co.za

For the attention of: Mr. Francis Melville Carruthers

Any notice or communication required or permitted to be given in terms of this Agreement

shall be valid and effective only if in writing but it shall be competent {o give notice by fax or

e-mail.

Either Parly may by notice to the other Parly change the physical address c‘g@ 22N as lts
domicifium citandi et executandi to another physical address or its fax number or e- mall

address, provided that the change shall become effective on 7th Business'o

M rRem or T

deemed receipt of the notice by the other Party.

Any notice to a Party:

38.4.1.

38.4.2.

38.4.3.

38.4.4.

sent by prepaid registered post (by airmail if appropriate} in a correctly
addressed envelope to it at an address chosen as iis domicilium citandi et
execufandi to which post is delivered shall be deemed to have been received on

the 10th Business Day after posting (unless the contrary is proved),

delivered by hand to a responsible person during ordinary business hours at the
physical address chosen as its domicilium cifandi et execufandi shall be

deemed to have been received on the day of delivery, or

sent by fax to its chosen fax number stipulated in clause 38.1, shall he deemed
to have been received on the date of despalch (unless the confrary is proved),

or

sent by e-mail o its chosen e-mail address stipulated in clause 38.1, shall be
deemed to have been received on the date of despatch {unless the contrary is

proved).

Notwithstanding anything fo the contrary herein contained a written notice or communication

actually received by a Party shall be an adequate written notice or communication to it

notwithstanding that it was not sent to or delivered at its chosen domicilium citandi et

@W

execuitandi.
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GOVERNING LAW

This Agreement shall be governed by and interpreted in accordance with the laws of South Africa.

DISPUTE RESOLUTION AND ARBITRATION

40.1.

40.2,

40.3.

40.4.

40.5.

40.6.

40.7.

40.8.

40.9.

Should any dispute, disagreement or claim arise between the Parties concerning this
Agreement, its termination or cancellation or the subject matter hereof, including claims in
delict or for rectification of this Agreement (the “Dispute”), the Parties shall endeavour to

resolve the Dispute by negotiation.

This entails one of the Parties inviting the other or others in writing to meet and to atlempt to

resolve the Dispute within 20 (twenty) Business Days from date of written invitation.

if the Dispute has not been settled within a period of 2 {two) months foliowin

by one of the Parties io meet, such Dispute shall be submitted to settleme;

under the International Chamber of Commerce 2012 version ADR Rules (ADR_RU.I.&S_L_U—

request for ADR pursuant to the said ADR Rules, such Dispute shall be finally settled under
and in accordance with the Rules of Arbitration of the International Chamber of Commerce
("Arbitration Rules") under the 2012 Rules of Arbitration of the international Chamber of
Commerce by one or more arbitrators appointed in accordance with the said Arbitration

Rules.
The place of arbitration shall be Johannesburg, South Africa.
The language to be used in the arbitral proceedings shall be English.

Any arbitration in terms of this clause 40 shall be conducted in camera and the Parties shall
treat as confidential details of the Dispute submitted to arbitration, the conduct of the

arbitration proceedings if any, and the outcome thereof.

The provisions set out in this clause 40 shall not preclude either of the Parties from obtaining
interim relief on an urgent basis from a court of competent jurisdiction pending the decision

of the arbitrator.

For the purposes of clause 40.7 and for the purposes of having any award made by the
arbitratorfs being made an order of court, each of the Parties hereby submits itself to the
jurisdiction of the Western Cape High Court (Cape Town) and appoint as their domicilia for

these purposes their respective addresses as set out in clause 38.
This clause:

40.9.1. is severable form the rest of this Agreement; and
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40.9.2. constitutes an irrevocabls consent by the Parlies to any proceedings in terms
heraeof and no Party shall be entitled to withdraw therefrom or to claim in any

such proceedings that it is not bound by this clause.
COMPETITION AUTHORITY

If the approval of the relevant South African Compeltition Authority is required {o approve any
transaction contemplated in this Agreement (including under the pre-emption clause), the Parties
shall co-operate with each other in order o present the necessary filing to the relevant Competition
Authority as soon as reasonably possible and to the extent that any time periods have been imposed
in this Agreement for the completion of the particular iransaction, which are inappropriate having
regard o the time period permitted to the relevant Competition Authority to consider the matter, the

time periods in question in this Agreement shall be extended sufficiently so as to enable the requisite

e e

filing to be made with the relevant Competition Authority and for the relevant Competition-AuthSifty 16—

respond. :sﬁ

NO ASSIGNMENT M

Subject to clause 25, no Party shall be entitled 1o
421, cede its rights;

42.2. delegate its obligations; or

42.3.  assign its rights and obligations,

under this Agreement unless the other Parties consent thereto in writing, which consent shall not be

unreasonably withheld.
ENTIRE AGREEMENT

This document contains the entire agreement between the Parties and no Party shall be bound by

any undertakings, representations, warranties, promises or the like not recorded herein.
ALTERATION

No alteration, cancellation, variation of, or addition hereto shall be of any force or effect unisss
reduced to writing and signed by all Parlies to this Agreement or their duly authorised

representatives.
NO INDULGENCES

No indulgence, leniency or extension of time which any party {the “Grantor”) may grant or show to

any other party, shall in any way prejudice the Grantor or preclude the Grantor from exercising ani/ / \\{

of its rights in the future. %
- LR
s \(\ A %
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For:

P 5
Signature: WA 'Q, T d‘ﬁ? P e,

Name:

Date:

Place:

Witness

Witness

For:
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COUNTERPARTS

46.1. This Agreement may be executed in a number of counterparts and by the same Parties in
different counterparts but shall only be deemed to have been concluded when each Party

has executed at least one counterpart.

46.2. Each counterpart, when executed, shall be an original, but all counterparts together

constitute the same document.

Framex South Africa Proprietary Limited

who warrW / she is duly authorised thereto T

47(/;/;/)1\/-9‘-/‘]
ES ™S oA ol
(wd?m( Wv—\/\

7
: 74‘52'{52’1‘ C Ao, /3

;  (k-HALE)

Group Five Construction Pyoprietary Limited

Signature: / / A

Name:
Date:

Place:

Witness:

Witness:

Y .@\.N\ Tc\r\) ZQL’/\*Q
oty lpwosrw 2912

N p T ON)
D

whgh Efraus that he / she is duly authorised thereto
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For:  Jay and Jayendra Proprietary Limited

i

i
Signature:

who We@ts/tbfat he / she is duly authorised thereto
Name: B&Vlh :AJUMLQL,-.) < fon
Date: I o -1
Place: CANNTOAY
Wilness: f@@ EV\UWN’\ ’CQ(I\,V‘—(/\.L)
Witness: D. LAF S T2 (/Q
Francis Melville Carruthers L;bs’i Eﬁ
Signature: i - %
Date: 25 Jo, | 2o
Place: CHPE Choarms
Witness: @EE_\@ (%Z(w“"? 7 )
Witness: p <K HAK !E)
A

Horst Lakemejer

s

Signature: L

Date: /257’//?///”/2%

Place: -y /}/{f)é /fﬁ L4 27)

Witness: A‘M—Q M )
Witness: (K PlAﬁ’E)

N
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Lionel Francisco Macedo Trocado

Signature: / Zé

-~

Date: 235/1 / 2012

Place: Cirot Towns

Witness: & 64, ,ZS'\_“I%)

Witness: \ (K HA'(."S)
lﬂ\

lan Sinclair

Boggon

Signature: Z fz‘l/ b

Date: 26 ol \120\‘2.

Piace: . CAPR  Towh

Witness: (K. HAK]E)
L

Witness: IpoicsAwns (TR DE WFE_‘T‘)

For: Lesedi Nuclear Services Proprietary Limited

-t
Signature;

who warrants that he / she is duly authorised thereto

Name: Fon e NQL H TR

Date: ?—S'? a \ 2oV,

Place: CNRE a4

Witness: 4%3_ C 4 %( )“C"-a; { )
Withess: (K‘ HAé‘E)

S
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SCHEDULE 1
Republic of South Africa (*South Africa”)
Companies Act, 2008
MEMORANDUM OF INCORPORATION FOR A PRIVATE COMPANY
Name of company: LESEDI NUCLEAR SERVICES PROPRIETARY LIMITED
Registration No.: 2001/0146804/07

This MOI was adopted by Special Resolution passed on {INSERT DATE] in substitution for the existing

memorandum and articles of association of the Company.
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1. INTERPRETATION
In this MOI:

1.1. words that are defined in the Companies Acl but not defined in this MOI will bear the same
meaning in this MOI as in the Companies Act. For ease of reading, such terms have been

capitalised in this MOI;
1.2. unless the context otherwise requires:

1.2.1. “Companies Act’ means the Companies Act, 2008, as amended, or any

legislation which replaces it;

1.2.2. "Company” means Lesedi Nuclear Services Proprietary Limited (Regisiatonz
No. 2001/014604/07), or by whatever other name it may be known feamtime 10 e
time; Siratt

1.2.3. “Deliver’ means deliver in the manner in which the Company is entitled to glve

notice or deliver documents in accordance with clause 30 (Nofices) and the

Companises Act;

1.2.4. “Effective Date” means the date on which Notice of Amendment to this MOI
(CoR 15.2) together with the Special Resolution, in terms of which the existing
memorandum and articles of association of the Company are substituted with
this MOI is passed, is filed with the Companies and Intellectual Property

Commission;

1.2.5. “Electronic Address”’ means in regard to Electronic Communication, any emait

address furnished to the Company by the Holder;

1.2.6. “Equity” means in relation to a Sharsholder, the total or any portion of, the

shareholding, including ordinary shares, and loan account (if any) of such

Shareholder;

127. "Holders" means registered holders of Securities;

1.2.8. “Individual Shareholders” means all Shareholders who are natural persons or
their successors in title;

1.2.9. “Ineligible or Disqualified” means ineligible or disqualified as contemplated in %/
the Companies Act, which shall apply not only to Directors and Alternate }

Directors but also to members of Board committees and Prescribed Officers; /\/

1.2.10. “MOI" means this Memorandum of Incorporation; (9/ (
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1.2.11 “Regulations” means regulations published pursuant to the Companies Act;
1.2.12. “Round Robin Resolution” means a resolution passed other than at a:
1.2.12.1. Shareholders Meeting, which:

121211 was submitted for consideration to the Persons
entitled to exercise Voting Rights in relation to the

resolution; and

1.212.1.2. was voted on by the requisite percentage of the

Persons entitled to vote contemplated in

clause 16.29 by signing a resolution in counterparts

rram o L
SPAUTEND & ooz . FERRGH

within 20 (twenly) Business Day

resolution was submitied to them,

and includes Written polling of Persons entitied to vote Tetutaai="""

the election of Direclors;

1.2.12.2. meeting of Direclors, in respect of which, subject to clause 25.9,
being not iess than a quorum of Directors, voted in favour by signing
in Writing a resolution in counterparts, within 20 {twenty) Business

Days after the resolution was submitted to them; and

1.2.13. “Writing” includes Electronic Communication but as regards any Holder entitled
to vote, only to the extent that such Holder has notified the Company of an

Electronic Address;

1.3 references to Holders represented by proxy shall include Holders entitled to vote

represented by an agent appointed under a general or special power of atlorney;

1.4. references to Holders entitled to vote Present at a Meeting or acting in person shall include
juristic persons represented by duly authorised representative or acting in the manner

prescribed in the Companies Act;

1.5. all references to “section/s” in this MOI refer to the sections of the Companies Act uniess the

context indicates otherwise;

1.8. the headings are for reference purposes only and shall not affect the interpretation of this W
MOt

1.7. words in the singular number shall include the plural, and words in the plural number shall 1
include the singular, words importing the masculine gender shall include the fermale gendery
and words importing persons shall include created entities (corporate or not); \é( \/

—
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1.8, if any term is defined within the context of any particular clause in the MOI, the term so
defined, unless it is clear from the clause in question that the term so defined has limited
application to the relevant clause, shall bear the meaning ascribed to it for all purposes in
terms of this MOI, notwithstanding that that term has not been defined in this interpretation

provision;

1.9. save to the extent that ifern 4(4) of Schedule 5 of the Companies Act may permit this MOl to
prevail, if the provisions of this MOI are in any way inconsistent with the provisions of the
Companies Act, the provisions of the Companies Act shall prevaii, and this MOI shall be

read in all respects subject to the Companies Act; and

1.10. the rule of construction that a contract shall be interpreted against the party responsible for

the drafting or preparation of the caontract, shall not apply to this MGL.

2. CALCULATION OF BUSINESS DAYS L

AALFTEH

When a particular number of “Business Days" is provided for between the happeningor T

and another, the number of days must be calculated by:
2.1, excluding the day on which the first such event occurs;
2.2, including the day on or by which the second event is to occur; and

2.3 excluding any public holiday in Seuth Africa and the Republic of France, Saturday or Sunday
that falls on or between the days contemplated in clauses 2.1 and 2.2 respeciively.

3, PRIVATE COMPANY
The Company:
3.1 is a Profit Company;
3.2 is prohibited from offering any of its Shares or other Securities to the public; and

3.3. has restrictions on the transferability of its Shares or other Securities as set out in

clause 11.1,
and accordingly it is a Private Company.
4. POWERS AND CAPACITY OF THE COMPANY
4.1. The Company has the powers and capacity of an Individual.

42, Notwithstanding the omission from this MOI of any provision to that effect, the Company \[\]\QS(/
may do anything which the Companies Act empowers a company to do if so authorised !?j V

S
Page 66 of 118 | ’% 7 R



25/3/2024-3:44:37 PM

KAComp\KHO02\Project Spring\Lesedi (SHA & MOI) #0321282MONMemorandum of Incorporation 24 01 2012 tk.doc-ENS 5
Document fast saved: 25/01/2012 11:29 AM

4.3. No rules made, amended or repealed by the Board in terms of section 15(3) of the Act may
conflict with the terms of any written agreement concluded between the Shareholders and

the Company.
5. AMENDMENTS TO THE MOI

Save for correcting errors substantiated as such from objective evidence or which are self evident
errors (including, but without limitation eiusdem generis, spelling, punctuation, reference, grammar or
similar defects) in the MOI, which the Board is empowered to do, all other amendments of the MOI
shall be effected in accordance with section 16(1) of the Companies Act, as read with clause 22.1.1
of this MO1.

6. AUTHORISED SECURITIES AND ALLOTMENT AND ISSUE

6.1.  The Company is authorised to issue 14,000 (fourieen thousand) ordinary Shz

value of R0,10 (len cents) each (which includes Shares already issued at arjy ), whi

every matter that may be decided by voting, shall rank after all other classes of Shares in the

Company which do not rank pari passu with the ordinary Shares as regards Distributions
and returns of capital, but save as aforesaid shall be entitled to receive the net assets of the

Company upon its liquidation.

6.2.  To the extent that the Company immediately before the Effective Date has authorised but
unissued par value Shares in its capital of a class of which there are issued Shares, the
unissued Shares of that class may during the permitted period in terms of the Companies

Act read with its regulations, be issued at par or at a premium or at a discount.

6.3. Notwithstanding any implication in this MOI to the contrary, the Board may not authorise any
financial assistance by the Company in connection with the subscription for or purchase of
its Securities or those of a related or inter-related company without complying with
section 44(3).

7. AUTHORITY TO {SSUE SECURITIES

7.1. The Board shall not have the power to issue authorised Securities, other than Securities
contemplated in section 41(1) and (3) of the Companies Act and options relating to such
Securities and secured and unsecured debt instruments as contemplated in section 43 of
the Companies Act but not with any special privileges contemplated in section 43(3) of the
Companies Act. The Board may issue capitalisation Shares or offer a cash payment in lieu

of awarding a capitalisation Share in accordance with section 47 of the Companies Act.

| M
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7.2. As regards the issue of:

7.2.1. Securities contemplated in sections 41(1) and (3) of the Companies Act, the
Directors shall not have the power to allot or issue same, subject to clause 22.1
below;

7.2.2. secured and unsecured debt instruments to which special privileges are to be
granted as contemplated in section 43(3) of the Companies Act, the Directors
shall not have the power to allot or issue same without the prior approval of a
Special Resolution; and

7.2.3. other Securities (including Shares, other than Shares contemplated in
sections 41(1) and (3) of the Companies Act), the Directors shajaat-have the—
power to allot or issue same, subject to clause 22.1 below. —

Any such approval may be in the form of a general authority to the Dwe.tgm._MmthL

conditional or unconditional, to allot or issue any such Securities COaTmpIEER

clauses 7.2.1 and 7.2.3 in their discretion, or in the form of a specific authority in respect of

any particular allotment or issue of such Securities contemplated in clauses 7.2.1 and 7.2.3.

Such authority shall endure for the period provided in the Ordinary or Special Resolution in

question but may be revoked by Ordinary Resolution or Special Resolution, as the case may

be, at any time.

7.3. The Board shall determine the tems of any frust agreement contemplated in
section 40(5)(b) in respect of the issue of Shares will not be fully paid upon issue.
8. PRE-EMPTION ON ISSUE OF ORDINARY SHARES
8.1. Save if:

8.1.1. ordinary Shares are to be issued for the acquisition of any asset or for an
Amalgamation or Merger,

8.1.2. the Shareholders by Ordinary Resolution approve the issue of ordinary Shares
for any other purpose without this clause applying;

8.1.3. a capitalisation issue of ordinary Shares is to be undertaken;

8.1.4, ordinary Shares are to be issued in terms of option or Conversion rights; or

8.1.5. ordinary Shares are to be issued for a subscription price which is not a cash ‘\J\D‘((/

amount payable in full on subscription,
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each Shareholder holding ordinary Shares has a right, before any other Person who is not
an ordinary Shareholder, subject to clause 22.1 below, to be offered and within a reasonable
time to subscribe for a percentage of the ordinary Shares to be issued equal to the Voting
Power of that Shareholder's general Voting Rights immediately before the offer was made.
The pro rata offer to the ordinary Shareholders shall be Delivered in Writing {and clause 30.3
shall not apply) specifying the number of ordinary Shares offered, and specifying a time
{(which shall not be less than 30 (thirty) days} by which the offer must be accepted and the
requisite portion of the subscription price paid, failing which it shall be deemed to be
rejected. After the expiration of the time within which an offer may be accepted, or on the
receipt of an intimation from the Person to whom the offer is made that he/she/it declines to

accept the ordinary Shares offered, the Directors may, subject lo the aforegoing provisions,

issue such ordinary Shares in such manner as they think most beneficial to the-Company_——

The Directors may in like manner dispose of any such ordinary Shares which by _rea‘s:en.of'..

the ratio which such ordinary Shares bear to ordinary Shares held by ordinary f-’_&g{-:ahoiders

entitled to such offer as aforesaid or by reason of any other difficully in apperisnig e

ordinary Shares cannot, in the opinion of the Directors, be conveniently offered in the

manner provided above.

Save as provided in clause 8.1, the pre-emptive right in section 39(2) shall not apply in

respect of the issue of any other classes of Securities.

CERTIFICATES EVIDENCING ISSUED SECURITIES AND SECURITIES REGISTER

The Securities issued by the Company shall be evidenced by certificates,

The Company shall convert its share register into a Securities Register with effect from the

Effective Date which shall reflect;

9.2.1. the number of Securitiss authorised and the number available to be issued and

the date of authorisation;

9.2.2. the totat number of Securities of a class that have been issued, re-acquired or

surrendered to the Company, and

9.2.3. the number of Securities of that class that are the subject of options or
conversion rights which, if exercised, would require Securities of that class to be

issued.
As soon as practicable after:

9.3.1. issuing any Securities the Company must enter or cause to be entered in its

Securities Register, in respect of every class of Securities evidenced b

certificates that it has issued: * \tK /

Wy
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the names and addresses and identity numbers of the Persons to

whom the Securities were issued;
those Persons’ Electronic Addresses who have furnished them;

the number and class of Securities issued to each of them, the date

of issue, distinguishing numbers and the Consideration;
the total number of Securities of a class held by any Person;

the date on which any such Securities were transferred by the
Holder or by operation of law to another Person or re-acquired by or

surrendered to the Company;

M rRem or T

the number of, and prescribed circumstances re at?—;,,;-;. to, any

Gy
Securities: m
9.3.16.1. that have been placed in trust as contemplated in
section {40)(6)(d) of the Companies Act by reason
of not having been fully paid for; or
9.3.1.6.2. whose transfer has been restricted;

as regards debt instruments as contemplated in section 43 of the

Companies Act:
9.3.1.7.1. the number of those Securities still in issue;

9.3.1.7.2. the names and addresses of the Holders of the
Securities and any holders of a Beneficial Interest

in the Securilies;

the re-acquisition or surrender of any Securities:

9.3.2.1.

9.3.2.2.

9.3.2.3.

9.3.24.

the date on which the Securities were re-acquired or surrendered to

the Company;

the distinguishing number or numbers of any cerlificated Securities

re-acquired or surrendered to the Company;

the Consideration for which the Securities were re-acquired by, or

surrendered to the Company, and

the name of Ihe Person from or by whom the Securities were

acquired or surrendered, as the case may be; »

%%ﬂﬁ//
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9.4.

9.5.

9.3.3.

9.3.4.

9.3.5.

as regards transfers of Securities, the information contemplated in clause 9.3.1,

any reference to issue being read as a reference to transfer;

as regards disclosures of Beneficial Interests a record of all such disclosures,
including the following information for any Securities in respect of which a

disclosure was made:;

9.3.4.1. the name and unique identifying number of the Holder of the

Securities;

0.3.4.2 the number, ¢lass and the distinguishing numbers of the Securities;

9.3.4.3. for each Person who holds a Beneficial Interest in the Securities,

the extent of the Person’s Interest in the Securities,

that Person's:

9.3.4.3.1. name and unique identity number; |7 SREEERET
9.3.4.32 business, residential or postal address; and
9.3.4.3.3. Electronic Address if available; and

any other information prescribed in terms of the Companies Act from time to

time.

Securities certificates shall be issued in such manner and form as the Directors shall from

time o time prescribe save that they must:

g4.1.

9.4.2.

state on the face;
9.4.1.1. the name of the Company,
9412 the name of the Person to whom the Securities were issued,;

9.4.1.3. the number and class of Shares and the designation of the series, if

any, evidenced by that certificate; and

9.4.1.4. any restriction on the transfer of the Securilies evidenced by that

certificate; and

or electronic means.

be signed by two Persons authorised by the Board by autographic, mechanical G\J%/

Fach class of Shares, and any other Securities, must be distinguished by an appropri

numbering system.
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9.6. Each Holder shall be entitled to 1 (one) certificate for all the Securities of a parlicular class

registered in herfhis/its name, or to several certificates, each for a part of such Securities.

97. A ceriificate for Securities registered in the names of 2 (fwo) or more Persons shall be
Delivered (and clause 30.3 shall not apply) to the Person first named in the Securities
Register and Delivery of a certificate for Securities to that Person shall be a sufficient

Delivery to all joint Holders.

9.8. i a certificate for Securities is defaced, lost or destroyed, it may be renewed, on such terms,
as to evidence and indemnity and payment of such fee as the Directors think fit, and (in case

of defacement) on delivery of the old ceriificate to the Company.

9.9. A Person:

9.9.1. acquires the rights associated with any particular Securities of||the. _Coﬁ*epany -
when that Person's name is entered in the Company's Securities| Fiassiter as a E'#i

Person to whom those Securities have been issued or transferredmmsrmnmn o

§9.2 ceases to have the rights associated with any particular Securities of the
Company when the transfer to another Person, re-acquisition by the Company,
or surrender to the Company of those Securities has been entered in the
Company's Securities Register.

10. SALE OF SHARES AND PRE-EMPTIVE RIGHTS

10.1.  Any Holder (“the Selling Holder"), wishing to sell or transfer any Shares in the Company
shall be obliged to offer all such Shares in, and all, or a corresponding portion of, his loan
account {if any) against the Company (“the Equity”) to the other Holder(s) ("the Remaining
Holder(s)") on a pro rata basis by giving notice in writing thereof (“the Transfer Notice”) to

the Company and to the Remaining Holder(s).
10.2. The Transfer Notice shall state the following in respect of the sale of the Equity:

10.2.1. the purchase price (which shall sound in mecney and bs payable in South

African currency),

10.2.2, the terms as to payment thereof and as to the provision of security (if any) for
payment;
10.2.3. the suspensive or resolutive conditions thereto; . ;ﬂ )
10.2.4. the identity of the purchaser and its ultimate controller(s), if applicable; and
10.2.5, any other material terms thereof. Rj\/

W\% 7b
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The Remaining Holder(s) shall have an irrevocable option to purchase the Selling Holder's
Equity for a period of 20 (twenty) Business Days after receipt by the other Holder(s) of the
Transfer Notice at the price and upon the terms and conditions set out in the Transfer
Notice, and subject to the provisions hereof, and the option shall be exercisable by notice in

writing given to the Selling Holder at any time within the prescribed period.
if.

104.1. a dispute arises at any time between the Remaining Holders as to the portion of
the Equity to be acquired by them, then they shall each be entitled to acquire a

proportion thereof; or

10.4.2, only some of the Remaining Holders desire {o exercise the optir:‘r_._.i;,_.g;i;:r B

L

acquire a proportion thereof, A

such proportion being the same proportion as exists between the number of Siares e Gy
each such Remaining Holder and the total number of Shares held by all such Remaining

Holders.

If the Remaining Holder(s) fails to exercise the option within the prescribed period, then the
Selling Holder shall be entitied for a period of 60 (sixty) business days after the expiry of the
prescribed period to sell his Equity to any third party provided that:

10.5.1. the Selling Holder shall not sell his Equity at a price less than the price stated in
the Transfer Notice andfor on terms or conditions more favourable than the
terms and conditions stated in the Transfer Notice unless he first offers the
same for sale to the Remaining Holder(s) for a period of 10 {ten) Business Days
at the price andfor on the terms and conditions which he is willing to accept

therefor;

10.5.2, if the Selling Holder fails to sell his Equity within the period of 60 (sixty)
business days aforesaid, then if the Selling Holder still thereafter desires to sell
or transfer his Equity, he shall be obliged to again comply with the provisions of

this clause 10.

10.5.3. If the Selling Holder's Equity is sold in pursuance of the provisions of this

clause 10:
10.5.3.1. the Company shall be obliged to transfer any Shares sold; and

10.5.3.2. if any loan account is ceded to more than 1 (one) person, t e

Company agrees {o a cession of parts of the loan account and to
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11.

12,

recognise the purchaser of each part of the loan account as the true

creditor in respect thereof.
TRANSFER OF SECURITIES

11.1. Subject to the terms of any agreement concluded between the Company and its
Shareholders regulating the relationship between such parties to the contrary, any Holder
may not transfer her/hisfits Securities unless, pursuant to clause 10 and save as otherwise
agreed in writing by all the Holders of the Company, the Holder likewise sells, disposes of or
alienates his loan claim against the Company in one and the same transaction. Accordingly,
all references in this MOI to the offer, sale, disposal, alienation, transfer or transmission of

Securities in the Company shall, unless the context otherwise indicates, be deemed to apply

M rRem or T

also to the loan claim of the Holder in respect of such Securities.

11.2. The Company must enter in its Securities Register every transfer of any %< ificated

Securities, including in the entry: T L T e e
11.2.1. the name and address of the transferee;
11.2.2. the description of the Securities, or interest transferred;

11.2.3. the date of the transfer; and

11.2.4. the value of any Consideration still io be received by the Company on each
Share or interest, in the case of a transfer of Securities the subscription price for

which has not been fully paid,

provided thal such entry may only be made if the transfer:

11.2.5. is evidenced by a proper instrument of transfer that has been delivered to the
company; or
11.2.6. was effected by operation of law.

TRANSMISSION OF SECURITIES BY OPERATION OF LAW

Subject to the laws relating to securities transfer tax upon or in respect of the estates of deceased

Persons and the administration of the estates of insolvent and deceased Persons and Persons
under disability and subject to any agreement concluded between the Company and ils _
Shareholders reguiating the relationship bétween such parties: ‘\J%/

12.1.  the parent or guardian or curalor of any Holder who is a minor; ‘%’\ , Ajj

12.2.  the trustee of an insolvent Holder,

i -

Rl
(W= £ Jp S
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the liquidator of a body corporate Holder;
the tutor or curator of a Holder under disability,
the executor or administrator of the estate of a deceased Holder; or

any other Person becoming entitled to any Securities held by a Holder by any lawful means

other than transfer in terms of this MO,

shall, upon production of such evidence as may be required by the Directors, have the right either:

12.7.

12.8.

to exercise the same rights and to receive the same Distributions and other advantages to

which he would be entitled if he were the Holder of the Securities registered in the name of

the Holder concerned; or

herselffhimselffitself to be registered as the Holder in respect of those Sec Lk

make such transfer of those Securities as the Holder concerned could have fmadermzit

Direclors shall have the same right to decline or suspend registration as they would have

had in the case of a transfer of the Securities by the Holder.

FINANCIAL YEAR

The financial year of the Company is 31 December.

ACCOUNTING RECORDS AND FINANCIAL STATEMENTS

14.1.

14.2.

The Company shall maintain the necessary Accounting Records which shall be accessible

from its Registered Office.

The Company shall prepare its Financial Statements in accordance with the Internationat
Financial Reporting Standards or, if it qualifies, in accordance with the international Financial
Reporting Standards for Small and Medium Enterprises, as adopted by the International
Accounting Standards Board or its successor body, or, if it qualifies in terms of the
Regulations, in accordance with the South African Statements of Generally Accepted
Accounting Practise as adopted from time to time by the Accounting Practices Board or its
successor body, or, if it qualifies in terms of the Regulations, in accordance with such
standard as it shall determine, and shall have its annual Financial Statements independently
reviewed in accordance with the International Standard for Review Engagements, as issued
from fime to time by a Registered Auditor or a member in good standing of a professional
body that has been accredited in terms of section 33 of the Auditing Professions Act, unless

it qualifies to use an accounting officer. For this purpose, the Company shall calculate its

public interest score for each financial year, calculated in accordance with the C smpanies
Act and the Regulations from time to time, in particuiar Regulation 26(2). &

&%
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15.

14.3. The Directors shall from time to time determine at what times and places (save in the case
of Accounting Records which shall be accessible from the Registered Office) and under
what conditions, subject to the requirements of the Regulations, the Holders and holders of
Beneficial Interests are entitled to inspect and take copies of.

14.3.1. the MO,

14.3.2. amendments to the MO,

14.3.3. any Rules;

14.3.4. records in respect of Directors,

14.3.5. Accounting Records required to be maintained by the Company; | ™5
14.3.6. notices and minuies of Shareholders Meetings; L;béi 5-#5
14.3.7. communications generally to Holders; and e
14.3.8. the Securities Register.

14.4. Apart from the Holders and holders of Beneficial Interests, no other Person shall be entitled
to inspect any of the documents of the Company (other than the Securities Register) unless
expressly authorised by the Directors or by Ordinary Resolution.

14.5. The Company shall notify the Holders and the holders of Beneficial Interests of the
publication of any annual Financial Statements of the Company, seiting out the steps
required to obtain a copy of those Financial Statements. If a Holder or holder of Beneficial
Interests demands a copy of the annual Financial Statements, the Company shall make
same available to such Holder / holder of Beneficial Interests free of charge.

AUDITOR

15.1. The Company shall appoint an Auditor at its Annual General Meeting provided that if an

25/3/2024-3:44:37 PM
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Annual General Meeting does not appoint or reappoint an Auditor, the Directors must fill the
vacancy in the office in terms of the procedure contemplated in section 91 of the Companies
Act within 40 (forly) Business Days after the date of the Annual General Meeting. A retiring
Auditor may be automatically re-appointed at an Annual General Meeting without any

resolution being passed, unless:
156.1.1. the refiring Auditor is:

15.1.1.1. no longer qualified for appointment;
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16.2.

15.3.

16.1.1.2.  no longer willing to accept the appointment, and has so notified the

company; or

15.1.1.3. required to cease serving as auditor, in terms of section 92 of the

Companies Act; or

16.1.2. the Company has notice of an intended resolution to appoint some other person

or persons in place of the retiring Auditor.

Any firm of auditors appointed by the Company as the Auditor shall ensure that the
Individual responsible for performing the Audit must comply with the requirements of

section 90(2) of the Companies Act, provided that:

15.2.1. the same Individual may not serve as the Auditor or designated Aldi

than 5 (five) consecutive financial years; and

16.2.2. if an Individual has served as the Auditor or designated auditorlfor 2 iR "
more consecutive financial years and then ceases to be the Auditor or
designated auditor, the Individual may not be appointed again as the Auditor or

designated auditor until after the expiry of at least 2 (two) further financial years.
The Auditor:

15.3.1. has the right of access at all times to the accounting records and all books and
documents of the Company, and is entitled to require from the Directors or
Prescribed Officers any information and explanations necessary for the

performance of the Auditor’s duties;

15.3.2. if the Company is a Holding Company, has the right of access to all current and
former financial statements of any Subsidiary and is entitled to require from the
Directors or Prescribed Officers of the Company or Subsidiary any information
and explanations in connection with any such statements and in connection with
the Accounting Records, books and documents of the Subsidiary as necessary

for the performance of the Auditor's duties; and

156.3.3. is entitled to:
15.3.3.1. attend any Shareholders Mesting; .
15.3.3.2. receive all notices of and other communications relating to any %

Shareholders Meeting; and

15.3.3.3. be heard at any Shareholders Meeting on any part of the business

of the meeling that concerns the Auditor's duties or functions: ,é/j V{
T p
=7
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16.3.4. may not perform any services for the Company that would place the Auditor in a
conflict of interest as prescribed or determined by the Independent Regulatory

Board for Auditors in terms of section 44(6) of the Auditing Profession Act.
16.4. If a vacancy arises in the office of Auditor, the Board:

15.4.1. must appoint a new Auditor within 40 {forty) Business Days, if there was only

1 (one) incumbent Auditor; and

15.4.2. may appoint a new Auditor at any time, if there was more than 1 {one)
incumbent, but whife any such vacancy continues, the surviving or continuing

Auditor may act as auditor of the Company.

if, by comparison with the membership of a firm at the time of its latest apy

than ¥: (one half) of the members remain after a change in the composition of|thi/miembers, ("

that change constitutes the resignation of the firm as Auditor of the company, giving fiseto a_

vacancy.

16. SHAREHOLDERS MEETINGS AND ROUND ROBIN RESOLUTIONS CONTEMPLATED IN
CLAUSE 1.2.121

16.1. The Company shall, as determined by the Board, either:
16.1.1. hold a Shareholders Meeting in order to consider one or more resolutions; or

16.1.2. as regards such resolution/s that could be voted on at a Shareholders Meeting,
instead require them to be dealt with by Round Robin Resolution contemplated

in clause 1.2.12.1.

16.2.  Within 10 (ten) Business Days after 2 Round Robin Resolution is adopted including
conducting an election of Directors, the Company must Daliver a statement describing the
results of the vote, consent process, or election to every Holder who was entitled to vote on

or consent to the Round Robin Resolution contemplated in clause 1.2.12.1.

16.3. A Company must hotd a Shareholders Meeting or put the proposed resolution by way of a

Round Robin Resolution contemplated in clause 1.2.12.1, at any time that the Board is

required by the Companies Act or the MO to refer a matter to Holders entitled to vote for N
decision. \\W/

16.4. Each resolution shalf be expressed with sufficient clarity and specificity and accompanied by
sufficient information / explanatory material to enable a Person who is entifled to vote on the
resolution to determine whether to participate in the Shareholders Meeting, if applicable, and \/

pead l VJ{
Ao

to seek to influence the outcome of the vote on the resolution. Once a resolution has beez:/
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16.5.

16.6.

16.7.

16.8.

approved, it may not be challenged or impugned on the ground that it did not comply with

the aforegoing.

The Board or any ordinary Shareholder or any Person specified in the Rules, may, whenever
he thinks fit, convene a Shareholders Meeting or put the proposed resolution by way of a
Round Robin Resolution contemplated in clause 1.2.12.1. A Shareholders Meeting must be
convened or the Board must put the proposed resolution by way of a Round Robin
Resolution contemplated in clause 1.2.12.1 if one or more Written and signed demands for

such a Shareholders Meeting or Round Robin Resclution is/are delivered to the Company,

and:

16.5.1. each such demand describes the specific purpose for which the Sharsholders
Meeting is proposed; and e
. : ity Gy

16.5.2. in aggregate, demands for substantially the same purpose are me deEsid signed P
by the Holders at the earliest time specified in any of those demafis, viatdeagiam

10% {len percent} of the Voling Rights entitled to be exercised in refation to the

matter proposed to be considered at the Shareholders Meeting.

Round Robin Resolutions contemplated in clause 1.2.12.1, will be passed if signed by
Persons entitled {0 exercise sufficient Voting Rights for it to have been adopied as an
Ordinary or Special Resolution, as the case may be, at a properly constituted Shareholders

Meeting.

Every Shareholders Meeting shall be held where the Board determines from time to time.
The authority of the Company to conduct a Sharehoiders Meeting entirely by Electronic
Communication, or to provide for participation in a Shareholders Meeting by Electronic
Communication so long as the Electronic Communication employed ordinarily enables all
Persons participating in that Shareholders Meeting to communicate concurrently with each
other without an intermediary, and io participate reasonably effectively in the Shareholders

Meeting, as set out in section 63(2) of the Companies Act, is not limited or restricted.

The Holder of any Securities in which any Person has a Beneficial Interest must deliver to

each such Person:

16.8.1. a notice of any Shareholders Meeting of the Company at which those Securities

may be voted within 2 (two) Business Days after receiving such a notice from \\S\%-/
the Company; and

A
#’) )
16.8.2. a proxy appointment to the extent of that Person’'s Beneficial interest, if the

\ﬂ

Person so demands in compliance with section 56(11) of the Companies Ar7
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16.9.

16.10.

16.11.

16.12.

A Shareholders Mesting shall be called by at least 10 (ten) Business Days' notice Delivered
by the Company (and for this purpose clause 30.3 shall not apply) to all Holders entitled to

vote or otherwise entitled to receive notice.

The Company may call a Shareholders Meeting with less notice than required by
clause 16.9, but such a Shareholders Meeting may proceed only if every Person who is
entitled to exercise Voting Rights in respect of any ilem on the meeting agenda:

16.10.1. is Present at the Shareholders Meeting; and
16.10.2. votes to waive the required minimum notice of the Shareholders Meeting.

A Holder enlitled to vote, who is Present at a Shareholders Meeting:

16.11.1. is regarded as having received or waived notice of the Shareholgers ﬁh@;p;& T

at least the required minimum notice was given; T

16.11.2. has a right to:

16.11.2.1. allege a Material defect in the form of notice for a particular item on

the agenda for the Shareholders Meeting; and

16.11.2.2. participate in the determination whether o waive the requirements
for notice, if at least the required minimum notice was given, or to

ratify a defective nolice; and

16.11.3. except to the extent set out in clause 16.11.2 is regarded to have waived any
right based on an actual or alleged Material defect in the notice of the
Shareholders Meeting.

A notice of a Shareholders Meeting must be in writing, in plain language and must include:
16.12.1. the date, fime and place for the Meeting, and the Record Date for the Meeling;

16.12.2. the general purpose of the Meeting, and any specific purpose contemplated in

clause 16.1, if applicable; and

16.12.3. a copy of any proposed resolution of which the Company has received nofice,

and which is to be considered at the Meeting, and a notice of the percentage of
Voting Rights that will be required for that resolution to be adopted; (\‘\M/

16.12.4. a reasonably prominent statement that:

16.12.4.1. a Holder entitled to attend and vote at the Shareholders Mesting

shall be entifled to appoint a proxy to attend, participate in, speak

% A
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16.12.4.4.
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16.12.4.86.
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entitled to vote or give or withhold written consent on behalf of the
Holder entitled to vote to a decision by Round Robin Resolution

contemplated in clause 1.2.12.1;
a proxy need not be a Holder;

a Holder entitled to vote may appoint more than 1 {cne) proxy to
exercise Voting Rights aitached to different Securities held by that
Holder entitled fo vote in respect of any Shareholders Meeting and
may appoint more than 1 (one) proxy to exercise Voting Rights
attached to different Securities held by the Holder which entitle

her/him/it to vole;

the proxy may delegate the authorily granted to her/nim/it 2

subject {o any restriction in the proxy itself;

satisfactory identification in terms of section 63(1) of the Companies
Act in order to reasonably satisfy the Person presiding at the

Shareholders Meeting; and

of the availability of that participation in the Shareholders Meeting
by Electronic Communication, and provide any necessary
information to enable Holders entitled to vote or their proxies to
access the available medium or means of Electronic
Communication and advise that access to the medium or means of
Electronic Communication is at the expense of the Holder entitled to
vote or proxy, except to the extent that the Company determines

otherwise.

16.13. A Shareholders Meeting may proceed notwithstanding a Material defect in the giving of the

16.14.

notice, subject to clause 16.14, only if every Person who is entitled to exercise Voting Rights

in respect of each item on the agenda of the Shareholders Meeting is present at the

Shareholders Meeting and votes to approve the ratification of the defective notice.

If & Material defect in the form or manner of giving notice of a Shareholtders Meeling refates

only to one or more particular matters on the agenda for the Shareholders Meeting:

16.14.1. any such matter may be severed from the agenda, and the notice remains valid

with respect to any remaining matters on the agenda; and

16.14.2. the Shareholders Meeting may proceed to consider a severed matter, if the

defective notice in respect of that matter has been ratified.
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An immaterial defect in the form or manner of Delivering notice of a Shareholders Meeting,
or an accidental or inadvertent failure in the Delivery of the notice to any particular Holder to
whom it was addressed if the Company elects to do so, does not invalidate any action taken

at the Shareholders Meeting.

A Person who holds a Beneficial Interest in any Securities may vote in a matter at a

Shareholders Meeting, without a proxy only to the extent that:
16.16.1. the Beneficial Interest includes the right to vote on the matter; and

16.16.2. the Person’s name is on the Company's register of disclosures, if one is

required in terms of section 56(7) of the Companies Act, as the holder of a

Beneficial Interest. e

Business may be fransacted at any Shareholders Meeting only while a quorum f{_%;qj?::asent.

There shall be no quorums at Shareholders Meetings unless the Holders for the firfidhtee™

of no less than 75% (seventy five percent} of all the Shares are present in person or

represented by proxy thereat.

If within half an hour after the time appointed for the mesting of the Board or the
Shareholders, as the case may be, a quorum is not present, the meeting shall stand
adjourned, without motion, vote or further notice, subjeci to clause 16.22, and shall
reconvene at the same time and place on the 7" (seventh) day following the meeting
concerned and if at such reconvened adjourned meeting a quorum is not present within hatf
an hour after the time appointed for the mesting, the Person/s entitled to vote who are

Present shall be deemed io be the requisite quorum.

A Shareholders Meeting, or the consideration of any matter being debated at the
Shareholders Meeting, may be adjourned from time to time without further notice on a
motion supported by Persons entitled 1o exercise, in aggregate, a majority of the Voting
Rights:

16.20.1. held by all of the Persons who are present at the Shareholders Meeting at the

time; and

16.20.2. that are entitled to be exercised on at least one matter remaining on the agenda
of the Shareholders Meeting, or on the matier under debate, as the case may
be.

Such adjournment may be either to a fixed time and place or until further notice (in which

latter case a further notice shall be Delivered to Holders), as agreed at the Shareholders

Meeting. \\7\ / ﬁ

s
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A Shareholders Meeting may not be adjourned beyond the earlier of.

16.21.1. the date that is 120 {one hundred and twenty) Business Days after the Record

Date; or

16.21.2, the date that is 60 {sixty) Business Days after the date on which the

adjournment occurred.

No further notice is required to be Delivered by the Company of a Shareholders Meeting that
is postponed or adjourned as contemplated in clause 16.19, unless the location for the

Shareholders Meeting is different from:

16.22.1. the location of the postponed or adjourned Shareholders Meaeting; or

16.22.2. a location announced at the time of adjournment, in the case of| a;

Shareholders Meeting.

After a quorum has been established for a Shareholders Meeting, or for a matter to be
considered at a Shareholders Meeting, the Shareholders Meeting may continue, or the
matter may be considered, so long as at least 1 {one) Person with Voting Rights entitled to
be exercised at the Shareholders Meeling, or on that matter, is Present at the Shareholders

Meeting.

The chairperson, if any, of the Board shall preside as chairperson at every Shareholders
Meeting. If there is no such chairperson, or if at any Shareholders Meeling s/he is not
present within 15 (fifteen) minutes after the time appointed for holding the Shareholders
Meeting or is unwilling to act as chairperson, the Persons entitled to vote which are Present
shall select a Director present at the Shareholders Meeting, or if no Director be present at
the Shareholders Meeting, or if all the Directors present decline to take the chair, the
Persons entitled to vote shall select one of their number which is Present to be chairperson

of the Shareholiders Meeting.

At any Shareholders Meeting a resolution put to the vote shall be decided on a show of
hands, unless before or on the declaration of the result of the show of hands a poll shall be

demanded by:

16.25.1. not less than 2 {two) Persons having the right to vote on that matter,

16.25.2. the duly appointed chairperson of that Shareholders Meeting; or

16.25.3. a Person/s entitled to exercise not tess than 1/10™ (one tenth) of the total Voting

Rights entitled to vote on that matter,

N S
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and, unless a poll is so demanded, a declaration by the chairperson that a resolution has, on
a show of hands been carried, or carried unanimously, or by a particular majority, or lost,
and an entry to that effect in the minute book of the Company, shall be conclusive evidence
of the fact, without proof of the number or proportion of the votes recorded in favour of, or
against, such resolution. No objection shall be raised as to the admissibility of any vote
except at the Shareholders Meseting or adjourned Shareholders Meeting at which the vote
objected to is or may be given or tendered and every vote not disallowed at such
Shareholders Meeting shall be valid for all purposes. Any such objection shall be referred to

the chairperson of the Shareholders Meeting, whose decision shall be final and conclusive.

16.26. If a poll is duly demanded it shall be taken in such manner as the chairperson directs, and

the result of the poll shall be deemed to be the resolution of the Shareholders Meetlng at

which the poli was demanded. Scrutineers may be appointed by the chairper Ao Sl
the result of the poll, and if appointed their decision, which shall be given by the
of the Shareholders Meeting, shall be deemed to be the resolution of the| Shareh :

Meeting at which the poll is demanded.

16.27. In the case of an equality of votes, whether on a show of hands or on a poll, the chairperson
of the Shareholders Meeting at which the show of hands takes place, or at which the poll is

demanded, shall not be entitled {0 a second or casting vote.

16.28. A poll shall be taken forthwith. The demand for a polf shall not prevent the continuation of a
Shareholders Mesting for the transaction of any business other than the question upon

which the polt has been demanded. The demand for a poll may be withdrawn.

16.29. Every resolution of Shareholders is either an Ordinary Resolution or a Special Resolution.
An Ordinary Resolution, save 1o the extent expressly provided in respect of an particular
matter contemplated in this MOI, shall require to be adopted with the support of more than
51% (fifty-one percent) of the Voling Rights exercised on the resolution. A Special
Resolution, save to the extent expressly provided in respect of an particular matter
contemplated in this MOI, shall require to be adopted with the support of at leasi

75% (seventy five percent) of the Voting Rights exercised on the resolution.

16.30. Subject to any rights or restrictions attaching to any class or classes of Securities, on a show
of hands a Person entitled to vote Present at the Meeting shall have only 1 (one) vote,
irespective of the number of Securities she/hefit holds or represents. A proxy shall,
irrespective of the number of holders of Securities entitled to vote she/hefit represents, have
only 1 {one) vote on a show of hands. On a polf every Person entitled to vote who is Present ‘\W&L/
at the Mesting shall have the number of votes determined in accordance with the Voting

Rights associated with the Securities in question. % \J

| ‘ g _
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18.31.

16.32.

16.33.

16.34.

16.35.

16.36.

18.37.

In the case of joint Holders, the vote of the senior who tenders a vote, whether in person or
by proxy, shall be accepted to the exclusion of the votes of the other joint Holders, and for
this purpose seniority shall be determined by the order in which the names stand in the

Register.

No form appointing a proxy shall be valid after the expiration of 1 (one) year from the date
when it was signed, unless the proxy itseif provides for a longer or shorter duration, but it
may be revoked at any time. The appoiniment is revocable unless the proxy appointment
expressly states otherwise, and may be revoked by cancelling it in writing, or making a later
inconsistent appointment of a proxy, and delivering a copy of the revocation instrument to the

proxy, and to the Company. The appoiniment is suspended at any time and to the extent

that the Holder entitled to vote chooses to act directly and in person in the exercise of any

M rRem or T

rights as a Holder entitled o vote.

T T
L

. ey
The form appointing a proxy and the power of attorney or other authority, if any, "f’*“:ier which 1

it is signed or a notarially certified copy of such power or authority shall be dgiivéraaiitga "
Company or any Person which it has identified in the notice of meeting as being a Person to
whom proxies may be dslivered on behalf of the Company, 24 (twenty four) hours prior to the

time scheduled for the commencement of the Shareholders Meeting.

A vote given in accordance with the terms of an instrument of proxy shall be valid
nolwithstanding the death or mental disorder of the principal or revocation of the proxy or of
the authority under which the proxy was executed, or the transfer of the Securities in respect
of which the proxy is given, provided that no intimation in writing of such death, insanity,
revocation or fransfer as aforesaid shall have been received by the Company at its
Registered Office before the commencement of the Shareholders Meeting or adjourned

Shareholders Meeting at which the proxy is used.

Subject to the provisicns of the Companies Act, a form appointing a proxy may be in any
usual or common form. The Company shall supply a generally standard form of proxy upon

request by a Holder entitled o vote.

If a proxy is received duly sighed but with no indication as to how the Persen named therein

should vote on any issue, the proxy may vote or abstain from voting as she/hefit sees fit

unless the proxy indicates otherwise, [\J\@S(_/
Notwithstanding any provision of the Act to the conirary, and in addition to other meetings of
the Company that may be convened from time to time, the Company shall convene an ‘? )
annual general meeting of its Shareholders once in each calendar year, but no more than 15

{fifteen) months after the date of the previous annual generali meeting, provided that any

accordance with the further provisions of this MOI.

Page 85 of 118



17.

18.

25/3/2024-3:44:37 PM

KAComKHO02\Project SpringiLesedi (SHA & MO #0321282MMOMemorandum of Incorporation 24 01 2012 tk.doc-ENS 24
Document last saved: 25/01/2012 11:29 AM

16.38. Each annual general meeting of the Company contemplated in clause 16.37 shall provide for

at least the following business to be transacted:

16.38.1. the presentation of the financial statements for the immediately preceding

financial year of the Company,
16.38.2. the election of Directors, to the extent required;

16.38.3. the appointment of an auditor for the following financial year, to the extent that
the annual financial statements of the Company are required to be audited in

terms of the Act or by this Memorandum of Incorporation; and

16.38.4. any matters raised by the Shareholders, with or without advance notice to the

Company.

RECORD DATE

17.1.  If the Board determines the Record Date, it may not be earlier than the date on which the
Record Date is determined or more than 10 (ten) Business Days before the date on which

the event or action, for which the Record Date is being set, is scheduled to occur.

17.2.  If, at any time, the Board fails to determine a Record Date, the Record Date for the relevant

matter is:

17.2.1. in the case of a Shareholders Meeting, the latest date by which the Company is
required {o Deliver to Holders entitled to vote, notice of that Shareholders
Meeting; or

17.2.2. the date of the action or event, in any other case.

17.3.  The Company must publish a notice of a Record Date for any matter by:
17.3.1. Delivering a copy to each Holder (and clause 30.3 shall not apply); and

17.3.2. posting a conspicuous copy of the notice:

17.3.2.1.  alits principal office; P“\g/
17.3.2.2. onits web-site, if it has one.

ELECTION OF DIRECTORS AND AL TERNATE DIRECTORS AND VACANCIES

18.1. Save as may be provided otherwise herein, the Directors may meet together for the

despatch of business, adjourn and otherwise regulate their meetings as they think fit.
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18.2. The number of Directors shall be a maximum of 6 (six). Any failure by the Company at any
time to have the minimum number of Directors, does not limit or negate the authority of the

Board, or invalidate anything done by the Board or the Company.

18.3. The Directors shall be elected in terms of seclion 68(1) by the persons entitled to exercise
voting rights in such an election, being the Shareholders of the Company and the holders of
any other Securities of the Company to the extent that the terms on which such Securities
were issued confer such rights. The entitlement of Shareholders to nominate directors for
alection will be dealt with in an agreement concluded between the Company and its

Shareholders regulating the relationship between such parties

18.4. The resolution in terms whereof a specific Director is elected may include a statement that

LT EOUTH AR

the relevant person, if so elected as a Director, will be regarded as the nomiatEa RS

(‘Nominated Director’) of a specified Shareholder ("the Nominating Sharrf;—i;f:,::_.gidéf’i) for H

purposes of this MO} and any agreement concluded between the Con p?a..j and its

Shareholders regulating the relationship between such parties, and if the parson {HbhE
elected as a Director in terms of that resolution he or she will be regarded as such for as
long as the Nominating Shareholder concerned has not notified the Company in writing that

the Director concerned must no longer be regarded as its Nominated Director.

18.5. The Nominating Shareholder shall furthermore be entitled to nominate 1 (one) Alternate
Director to each such Direclor appointed and to remove, replace and fill any vacancy in any

such appointment as Director or Alternate Director.

18.8. There are no general qualifications prescribed by the Company for a Person lo serve as a

Director or an Alternate Director in addition to the requirements of the Companies Act.

18.7. No Director shall not be entilled to appoint any Person as an Allernate Director to

himselffherself.

18.8. In any eleclion of Directors and Alternate Directors, the election is to be conducted as

follows:

18.8.1. a series of votes of those entitled io exercise votes regarding such election,
each of which is on the candidacy of a single individual to fill a single vacancy,
with the series of votes continuing uniil all vacanciss on the Board at that time

have been filled; and

18.8.2. in each vote to fill a vacancy: N%/

18.8.2.1. each Voling Right entitled to be exercised may be exercised once;, (ﬁ)

and
w\#\ .
- 1P
(\9\ % }
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18.8.2.2. the vacancy is filled only if a majority of the Voting Rights exercised
support the candidate.

18.9. No Person shall be elected as a Director or Alternate Director, if she/he is ineligible or
Disqualified and any such election shall be a nullity. A Person who is Ineligible or
Disqualified must not consent to be elected as a Director or Alternate Director nor act as a
Director or Alternate Director. A Person placed under probation by & court must not serve

as a Director or an Alternate Director unless the order of court so permits.

18.10. No election of a Director shall take effect until hefshe has delivered to the Company a

Written consent {o serve.

18.11. The continuing Directors {or sole continuing Director) may acl notwithstandingmaiy-¥atansy—-

in their body, but, if and so long as their number is reduced below the number _f_i_xa-{f By-or-..

pursuant to this MOl as a quorum, the continuing Directors or Director may & c;*#‘iy for the 5‘!5

purpose of summoning a Shareholders Meeting. o e B

18.12. If there is no Director able and willing to act, then any Holder entitled to exercise Voting
Rights in the election of a Director may convene a Shareholders Meeting for the purpose of

appointing Directors.
19. CESSATION OF OFFICE AS DIRECTOR OR ALTERNATE DIRECTOR
A Director or Alternate Director shall cease to hold office as such:

19.1. immediately she/he becomes Ineligible or Disqualified or the Board resolves to remove
herfhim on such basis, and in the latter case the Director / Allernate Director / Nominaling
Shareholder has not within the permitted period filed an application for review or has filed
such an application but the court has not yet confirmed the removal (during which period

shefhe shall be suspended);
19.2.  when she/he dies;
19.3.  when she/he resigns by Written notice to the Company;

19.4.  if there are more than 2 (two) Directors in office and if the Board determines that she/he has
become incapacitated to the extent that the person is unable to perform the functions of a
director, and is unlikely to regain that capacity within a reasonable time, and the Director / Q{U
Alternate Director / Nominating Shareholder has not within the permitted period filed an
application for review or has filed such an application but the court has not yet confirmed the

LR Wg«

removal (during which period she/he shall be suspended);

Page 88 of 118



19.5.

18.6.

19.7.

19.8.

19.9.

25/3/2024-3:44:37 PM

KACOrpIKHO02\Projedt Springitesedi (SHA & MOI) #0321 282#\MOIWemorandum of Incorporation 24 01 2012 tk.doc-ENS 27
bocument last saved: 256/01/2012 11:20 AM

if she/he is declared delinquent by a court, or placed on probation under conditions that are

inconsistent with continuing to be a director of the company;

if each Shareholder entitled to nominate Directors to the Board exercises their entitlement to
remove any such Directors appointed by way of a written notice to the Company, and each
Shareholder shall further be entitled to replace any such Director who is so removed or who

ceases for any other reason to be a Director of the Company;

in the case of a Nominated Director as contemplated in clause 18.4 above, if a Nominated

Shareholder dilutes its Shareholding in the Company to below 15% {fifteen percent);

if there are more than 3 (three) Directors in office and if she/he is removed by resolution of

Py P ] P

the Board for being negligent or derelict in performing the funclions of a Dirgetetapa it v

Director / Alternate Director / Nominating Shareholder has not within the pe rm}tted '\cr'ed

filed an application for review or has filed such an application but the couft* WP"’ not yet

confirmed the removal (during which period shefhe shall be suspended), RGO Trr Gt Y8 Y00 COUEY CE R

shefhefit files a petition for the sumender of herfhisfit estate or an application for an
administration order, or if she/hefit commits the following acts of insolvency as contained in
Section 8 of the Insolvency Act and fails to take the necessary steps to remedy such acts of
insolvency within 7 (seven) Business Days after receipt of written notice from the Company

or the Nominating Shareholder to do so:

19.9.1. if a court has given judgment against the hefshe and such Director / Alternate
Director fails, upon the demand of the officer whose duty it is to execute that
judgment, to satisfy it or to indicate to that officer disposable property sufficlent
to satisfy it, or if it appears from the return made by that officer that he has not
found sufficient disposable property o satisfy the judgment, provided that where
such demand is pursuant to a default judgment given against a Director /
Alternate Director and such Director / Alternate Director notifies the Company
within the 7 (seven) Business Days period referred to above that it has taken
steps to have such judgment rescinded, provided that such steps are likely, in
the reasonable opinion of the Company, to result in the default judgment being
rescinded, the Director / Alternate Director shall be deemed to have taken the
necessary steps to remedy the act of insolvency referred to in this clause Error!

Reference source not found.; or

19.8.2. if hefshe removes or aliempts to remove any of his property with inlent to

prejudice hisfher creditors or to prefer one creditor above another; or

L
il

f

19.9.3. if he/she makes or offers to make any arrangement with any of his/her creditors J \&f/

for releasing him/her wholly or partially from his/her debts; or {/
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20.

21.

19.9.4. if he/she gives notice in writing to any one of such Individual Shareholder’s

creditors that he/she is unable to pay any of his/her debts; or
19.10. she/helit is otherwise removed in accordance with any provisions of this MOL.

REMUNERATION OF DIRECTORS AND ALTERNATE DIRECTORS AND MEMBERS OF BOARD
COMMITTEES

20.4. The Directors or Alternate Directors or members of Board committees shall not be entitled to
any remuneration for their services as Directors or Alternate Direclors or members of Board

Commitiees.

20.2. The reasonable fravel and accommodation expenses of Holders, Directors, Alternate

rrA oF mouTH ARREA

Directors and members of the Board committees incurred in conneclion with—attefiaig——
meetings of the Directors and Holders held in Cape Town, South Africa, shell'__éggg&:,)orne by | ;.*;

the Holder of the Director, Alternate Directors or member of the Board jcommittee _as ____

appointed by such Holder,

20.3. Notwithstanding clause 20.2 above, if any meeting of the Directors or Holders is held in a
city other than Cape Town, the Holders that requested such meeting or that appointed such
Directors who called for a meeting in a city other than Cape Town shali be responsible for all

reasonable iravel and accommodation costs for the Directors and Holders.

FINANCIAL ASSISTANCE FOR DIRECTORS AND PRESCRIBED OFFICERS AND THEIR
RELATED AND INTER-RELATED PARTIES

21.1. The Board's powers to provide direct or indirect financial assistance as contemplated in

section 45(2} are not limited in any manner.

21.2. If the Board adopts a resolution as contemplated in section 45(2) of the Companies Act
regarding financial assistance to the Directors / Prescribed Officers and others contemplated
in that section, the Company shall Deliver to all Shareholders, notice in Writing of that
resolution (and clause 30.3 shall not apply) unless every Shareholder is also a Director, and

to any trade union representing its employees:

21.2.1. within 10 {ten) Business Days after the Board adopts the resolution, if the total
value of all loans, debis, obligations or assistance contemplated in that NIBL/
resolution, together with any previous such resolution during the financial year,
exceeds 1/10"™ (one tenth) of 1% (one per cent) of the Company’s net worth at 9(1,

the time of the resolution; or

2122 within 30 (thirty) Business Days after the end of the financial year, in any other - V

case. w\‘& j f) |
C 3
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22. GENERAL POWERS AND DUTIES OF DIRECTORS

22.1. The powers of management granted to the Directors in terms of section 66(1) of the
Companies Act are limited, in that, the Board shall not be entitled to pass a Directors’
resolution, without first obtaining the written approval of Shareholders holding not less than
75% (seventy five percent) of all the Securities shall be required for a resolution, authorising

the passing of such Directors’ resolution, in respect of the following matters:

221.1. any alteration or variation of this MOl or other constitutional documents of the
Company;

221.2. the winding-up or liquidation or placing under judicial management or in
business rescue {whether provisional or finally, compulsorily orrelantstitEali—r—s
the Company;

221.3. the amalgamation or merger of the Company with any otherientity _or

reorganisation or restructure of the Company,

22.1.4. the conclusion of any agreement or transaction between the Company and a
Shareholder or & person related to a Shareholder (the term “related” having the

meaning given thereto in the Act) (“Related Person”) where:

22.1.4.1. any managemenl or administrative fees payable by the Company to
the Related Person, in the aggregate, which exceeds R1 000 000

{one million Rand) for any one financial year of the Company,; and

22.1.42. any payment or consideration in terms of an agreement, whether
written or oral, payable by the Company to the Related Person,
which exceeds R5 000000 (five million Rand), in the aggregate,

during any one financial year of the Company; and

22.1.4.3. any changes in the authorised or issued share capital of the

Company.

22.2.  Notwithstanding anything to the contrary contained herein, and in addifion to any

requirements which may be set out in the Act and clause 22.1 above, the written approval of
the Directors holding not less than 51% (fifty one percent) of all votes exercisable by the ]\i{?f/
Directors shall be required for a resolution to be of any force or effect, if the resolution
provides for any of the following matters, and the powers of the Directors and the Board ﬂ :

shall be limited accordingly:

2221, any transaction, arrangement, agreement and/or amendment to, or termination
of, an agreement or arrangement fo which the Company is Qirt;\}and not ({\5\

;-
f
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listed in clauses 22.2.2 to 22.2.7 below), having an aggregate value of
R18 000 000 (ten million Rand) or more;

22,22, if the Company produces an annual budget to procure goods and services from
third parties linked to budgeted projects, any variation(s) to such budgeted
projects which would cause a project budget to be exceeded by
R10 000 000 (ten million Rand) shall require prior approval by the Board, which
approval {if deemed appropriate by the Board) shall be given on a quarterly

hasis;

222.3. the submission of any tender, proposal, offer or bid (which submission shall be

in accordance with the Company's corporate governance procedures) which, if

accepted by, or awarded to, the Company, would result in the CompaiZRang=~""""

committed to a transaction, agreement or arrangement in South| Afia having i,

an aggregate value of R30 000 000 (thirty million Rand) or more;

22.2.4. the submission of any tender, proposal, offer or bid {which submission shall be
in accordance with the Company's corporate governance procedures) which, if
accepted by, or awarded to, the Company, would result in the Company being

committed to a transaction, agreement or arrangement which is:

22.2.4.1. inajursdiction outside of South Africa; or

22242  afirst of a kind (FOAK); or

22.2.4.3. offered at an operating income (Ol) of less than 10% (ten percent);

22.2.5. the issuing by the Company of any bond or guarantee in relation to a tender,
proposal, offer or bid, irrespective of the value of such tender, proposal, offer or
bid;

22.2.6. the approval of the annual remuneration and compensalion packages of senior

management of the Company;

222.7. the approval of the annual capital expenditure budget, and the review thereof,
on a quarerly basis. Notwithstanding the quarterly approval of the capital

expenditure budget, Board approval shall be required for:

22.2.7.4. non-budgeted capital expenditure; and/or N\Lé_/

22.27.2. capital expenditure commitments in excess of R1000 000 (one V\/

million Rand); and @Q , J
o eee R W
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22.2.7.3. any compromise or arrangement between the Company and its

creditors.

BOARD COMMITTEES

23.1.

23.2.

23.3.

23.4.

23.5.

23.6.

The Directors may appoint any number of Board committees and delegate to such
committees any authority of the Board. The members of such committees may not include

Parsons who are not Directors.

No Person shall be appointed as a member of a Board committee, if she/he is Ingligible or
Disqualified and any such appointment shall be a nullity. A Person who is Ineligible or

Disqualified must not consent to be appointed as a member of a Board committee nor act as

such a member. A Person placed under probation by a court must not serve

of a Board committee unless the order of court so permits.

There are no generai qualifications prescribed by the Company for a Persorjfo serve as a

member of a Board committee in addition to the requirements of the Companies Act.

A member of a Board commitlee shall cease to hold office as such immediately she/he

becomes ineligible or Disqualified in terms of the Companies Acl.
Committees of the Board may consult with or receive advice from any person.

Meetings and other proceedings of a commiittes of the Board consisting of more than 1 (one)
member shall be governed by the provisions of this MO! regulating the meetings and

proceedings of Directors.

PERSONAL FINANCIAL INTERESTS OF DIRECTORS

24.1.

242,

For the purposes of this clause 24 {Personal Financial Inferests of Directors), “Director’
includes an Alternate Director, a Prescribed Officer, and 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.

If a Person is the only Director, but does not hold alf of the Beneficial Interests of ali of the

issued Securities of the Company, that Person may not -

24.21. approve or enter into any agreement in which the Person or a Related Person

has a Personal Financial interest; or

2422, as a Director, determine any other matter in which the Person or a Related

Person has a Personal Financial interest,
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unless the agreement or determination is approved by an Ordinary Resolution after the
Director has disclosed the nature and extent of that Personal Financial Interest to those

entitled to vote on such Ordinary Resolution.

24.3. At any time, a Director may disclose any Personal Financial Interest in advance, by
delivering to the Board, or Holders (if the circumstances contemplated in clause 24.2
prevail), a notice in Writing setting out the nature and extent of that Personal Financial
Interest, to be used generally by the Company until changed or withdrawn by further Written

notice from that Director.

24.4. If a Director (whilst the circumstances contemplated in clause 24.2 are not applicable}, has a

Personal Financial interest in respect of a matter to be considered at a meeting of the Board,

=y

or Knows that a Related Person has a Personal Financial Interest in the mattef, The Ergaais~""

ol

2441 must disclose the Perscnal Financial interest and its general naflia%:3fore the 5‘*5
matter is considered at the meeting; T L T e e
2442, must disclose to the meeting any Material information relating to the matter, and

Known {o the Director;

2443, may disclose any observations or pertinent insights relating to the matter if

requested to do so by the other Directors;

24.4.4. if present at the meeting, must leave the meeting immediately after making any

disclosure contemplated in clauses 24.4.2 or 24.4.3;

24.4.5, must not take part in the consideration of the matter, except to the extent

contempiated in clauses 24.4.2 or 24.4.3;
24.4.8. while absent from the meeting in terms of this clause 24.4:

2446.1. is to be regarded as being present at the meeting for the purpose of
determining whether sufficient Directors are present to constitute a

quorum; and

24.46.2. is not to be regarded as being present at the meeting for the
purpose of determining whether a resolution has sufficient support

to be adopted; and

2447, must not execute any document on behaif of the Company in relation to the

matter unless specifically requested or directed to do so by the Board.

24.5.  If a Director acquires a Personal Financial Interest in an agreement or other matter in which

the Company has a Material interest, or Knows that a Related Person has acquired
\ S P

A '
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Personal Financial Interest in the matter, after the agreement or other matter has been
approved by the Company, the Director must promptly disclose to the Board, or to the
Holders entitled to vote (if the Company is a company contemplated in clause 24.2), the
nature and extent of that Personal Financial Interest, and the material circumstances relating

to the Director or Related Person's acquisition of that Personal Financiai [nierest.

246. A decision by the Board, or a transaction or agreement approved by the Board, or by the
Holders (if the Company is a company contemplated in clause 24.2), is valid despite any

Personal Financial Interest of a Director or Person Related to the Director, only if -

24.6.1. it was approved following the disclosure of the Personal Financial Interest in the

manner contemplated in this clause 24 (Personal Financial Interests of

M rRem or T

Directorsy;, or

24.6.2. despite having been approved without disclosure of that Pers 5‘!5

interest, it has been ratified by an Ordinary Resolution (save wi
Resolution is specifically required in terms of this MOI) following disciosure of

that Personal Financial Interest or so declared by a court.
25, PROCEEDINGS OF DIRECTORS
25.1.  Any Director authorised by the Board:

251.1. may, at any time and subject to clause 25.2 below, summon a meeting of the

Directors: and

25.1.2. must call a meeting of the Directors if required to do so by at least 1 {one)

Director.

252,  Each Director or his Alternate Director shall receive not less than 10 Business Days wrilten
notice of all proposed meetings of the Board, including a written agenda of matters to be
discussed at the meeting, and not less than 48 (forty eight) hours written notice in respect of
any urgent meetings of the Board and, where possible, including a wrilten agenda as
aforesaid. The Directors may determine the means of giving such notice which may include
telephone, telefax or Electronic Communication. It shall be necessary to give notice of a

mesting of Directors to all Directors even those for the time being absent from South Africa.

25.3.  If all of the Directors:

25.3.1. acknowledge actual receipt of the notice;
25.3.2. are present at a mesting of the Directors; or
25.3.3. waive notice of the meeting,
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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 nctice.

254. The Directors may meet logether for the despatch of business, adjourn and otherwise
regulate their meetings as they think fit, provided that the Board shall meet at least 4 (four)

times per year.

255. A meeting of Directors may be conducted by Electronic Communication and/or one or more
Directors may participate in a meeting of Directors by Electronic Communication so long as
the Electronic Communication facility employed ordinarily enables all persons participating in
that meeting to communicate concurrently with each other without an intermediary, and to

participate effectively in the meeting.

25.6. The quorum for a Directors’ meeting is at least 4 (four) Directors, provided that at-least -

(one) Director (or his Alternate Director) appointed by each Shareholder (and &-ﬁﬁf‘i:tively in 5‘*“

the case of the Individuaf Shareholders) are present or represented at such metings g mam =

25.7. The vote of each Director of the Board shall be equal to the amount of Shares held by the
Shareholder that nominated such Director, provided that if 2 (iwo) or more Directors that
have been appointed by 1 (one) Shareholder are present at a meeting, the votes of such

Directors shall be equal {o the total amount of Shares held by that Shareholder.
25.8. In the case of a tied vote, the chairperson may not cast a deciding vote.

25.9. The Company must keep minutes of the mestings of the Board, and any of its committees,

and include in the minutes:

25.9.1. any declaration given by notice or made by a director as required by clause 24

(Personal Financial Interests of Directors}, and
259.2. every resolution adopted by the Board.

25.10. Resolutions adopted by the Board:

25.10.1. must be dated and sequentially numbered; and
25.10.2. are effective as of the date of the resolution, unless the resolution states
otherwise.

25.11. Any minutes of a meeling, or a resolution, signed by the chair of the meeting, or by the chair
of the next meeting of the Board, arefis evidence of the proceedings of that meeting, or

adoption of that resolution, as the case may be.

\

e~ JP
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26.

27,

28.

25.12.

2613,

All decisions of the Board shall be by majorily vote of at least 51% (fifty one percent) of the
Directors entitled to vote at a Board meeting. The Chairperson shall not have a second or

casting vote.

A Round Robin Resolution of Directors shall be as valid and effectual as if it had been
passed at a meeting of the Directors duly called and constituted, provided that each Director
in South Africa who is able to receive notice, has received notice of the matter to be decided
upon. One or more Alternate Directors shall be entitled to sign a Round Robin Resolution if
one or more Directors are not present in South Africa to sign, and without his/their vote/s the

requisite majority cannot be achieved.

PRESCRIBED OFFICERS

26.1.

26.2.

M rRem or T

No Person shall hold office as a Prescribed Officer, if she/he is Ineligible or [)lsmla!if ad-—-A- .

Person who is ineligible or Disqualified must not consent to be appointed {o* ‘**‘* ‘office or E‘*‘i

undertake any functions which would result in her/him being a Prescribed Officerviatii ="
such office nor undertake any such functions. A Person placed under probation by a court
must not consent to be appointed to an office or undertake any functions which would result
in her/him being a Prescribed Officer nor act in such office nor undertake any such functions

unless the order of court so permits.

A Prescribed Officer shall cease to hold office as such immediately she/he becomes

inefigible or Disqualified in terms of the Companies Act.

APPOINTMENT OF SECRETARY

The Directors may appoint any one or more of their number or any Related company as the

secretary of the Comipany from time to time.

DISTRIBUTIONS

28.1.

The Company may make Distributions from time to time to its Shareholders, provided that:
28.1.1. any such Distribution:

28.1.1.1. s pursuant to an existing legal obligation of the Company, or a court

order; or
28.1.1.2. has been authorised by the Board, by resolution; \\MSL/
28.1.2. it reasonably appears that the Company will satisfy the Solvency and Liquidity

Test immediately after completing the proposed Distribution;

{
\ﬁ\%
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28.1.3. the Board, by resolution, has acknowledged that it has applied the Solvency
and Liquidity Test and reasonably concluded that the Company will satisfy the
Solvency and Liquidity Test immediately after completing the proposed

Distribuiion,

and must, before incurring any debt or other obligation for the benefit of any Holders, comply
with the requirements in clause 28.1, and complete any such Distribution fully within
120 (one hundred and twenty) Business Days after the acknowledgement referred to in

clause 28.1.3, failing which it must again comply with the aforegoing.

28.2. No notice of change of address or instructions as to payment given after the determination of

a dividend or other Distribution by the Company in terms of clause 28.1.1, shall become

TH AT

effective until after the dividend or other Distribution has been made, unless the BéafilEs=~"

determines at the time the dividend or other Distribution is approved. A

28.3. All unclaimed dividends or other Distributions as contemplated in this clause anay e
invested or otherwise be made use of by the Directors for the benefit of the Company until
claimed, provided that any dividend or other Distribution remaining unclaimed for a period of
not less than 3 (three) years from the date on which it became payable may be forfeited by

resolution of the Directors for the benefit of the Company.

28.4. The Company shall be entitled at any time to delegate its obligations in respect of unclaimed
dividends or other unclaimed Distributions, to any one of the Company's bankers from time

to time.,

28.5. Any distributions by the Board in terms of this clause 28 above, shall he made once a year
prior to the adoption by the Shareholders of the audited Annual Financial Statements of the
Company. The declaration of dividends by the Board is subject to approval by an ordinary
resolution of the Shareholders, once a vear, at the same time as the audiled Annual
Financial Statements of the Company is adopted. Payment of such distributions shall be as

soon as reasonably possible after approval by the Shareholders.
29. LOSS OF DOCUMENTS

The Company shall not be responsible for the loss in transmission of any cheque, warrant, certificate

or (without any limitation eiusdem generis) other document sent through the post either to the

registered address of any Holder or to any other address requested by the Holder. N@/
30.  NOTICES % '

30.1. The Company may give notices, documents, records or statements or nolices of availability
of the aforegoing by personal delivery to the Holder or holder of Beneficial Interests or by

sending them prepaid through the post or by transmitting them by telegram telex or fax.
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Any Holder or holder of Beneficial Interests who/which has furnished an Electronic Address

to the Company, by doing so:

30.2.1. authorises the Company to use Electronic Communication to give nofices,
documents, records or statements or notices of availability of the aforegoing to
herfhim/fit; and

30.2.2. confirms that same can conveniently be printed by the Holder / holder of the

Beneficial interests within a reasonable time and at a reasonable cost.

Any notice required to be given by the Company to the Holders, the holder of any Beneficial

interest or holder of a Share warrant to bearer, and not expressly prohibiting the provisions

of this clause from applying, shall be sufficiently given {(subject to giving=a=nslise .’“

|||||

availability in accordance with clause 30.1 or 30.2), if given by posting it on he___(_)pm‘pany'.sl..

R

web site until at least the date when the event to which the notice refers ocours.

Any notice, document, record or statement or notice of availability of the aforegoin
the Company shall be deemed to have been delivered on the date and time determined in
accordance with Table CR3 in the Regufations (which is included as Schedule 3 for easy

reference).

A Holder or Person entitled to Securities (or hisfher executor) shall be bound by every notice
in respect of the Securities Delivered to the Person who was, al the date on which that
notice was Delivered, shown in the Securities Register or established o the satisfaction of
the Directors (as the case may be) as the Holder of or Person entitled to the Securities,
notwithstanding that the Holder or Person entitled to Securities may then have been dead or
may subsequently have died or have been or become otherwise incapable of acting in
respect of the Securities, and notwithstanding that any transfer of the Securities was not
registered at that date. The Company shall not be bound to enter any Person in the
Securities Register as entilled to any Securities uniil that Person gives the Company an

address for entry on the Securities Register.

If joint Flolders are registered in respect of any Securities or if more than 1 (one) Person is
entitled to Securities, all notices shall be given to the Person named first in the Register in
respect of the Securities, and notice so Delivered shall be sufficient notice to alt the Holders

of or Persons entitled to or otherwise interested in the Securities.

The Company shall not be bound to use any method of giving notice, documents, records or
statements or notices of availability of the aforegoing, contempiated in the Regulations in
respect of which provision is made for deemed delivery, but if the Company does use such a
method, the nolice, document, record or statement or notice of availability of the aforegoing

-~

shall be deemed to be delivered on the day determined in accordance with thaRﬁ;Iations.
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30.8. The holder of a Share warrant to bearer shall not, unless it be otherwise expressed in the
warrant, be entitled in respect thereof to notice of any Shareholders Meeling or otherwise.
30.9. As regards the signature of an Electronic Communication by a Holder, it shall be in such
form as the Directors may specify to demonstrate that the Electronic Communication is
genuine, or failing any such specification by the Directors, it shall be constituted by the
Holder indicating in the Electronic Communication that it is the Holder’s intention to use the
Electronic Communication as the medium to indicate the Holder's apj =
information in, or the Holder's signature of the document in or attached lo,
Communication which contains the name of the Holder sending it in the e
Eiectronic Communication. e L e i o
INDEMNITY
31.1. For the purposes of this clause 31 (Indemnily), “Director” includes a former Director, an
Alternate Director, a Prescribed Officer and 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.
31.2.  The Company may:
31.2.1. not directly or indirectly pay any fine that may be imposed on a Director, or on a
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In any other case, when a given number of days’ notice or notice extending over any period
is required to be given (which are not Business Days which shall be calculated in
accordance with clause 2 (Calculation of Business Days)), the provisions of clause 2

{Calculation of Business Days) shall also be applied.

Director of a related company, as a consequence of fhat Director having been
convicted of an offence in terms of any national legislation uniess the conviction

was based on strict liabifity;

.22 advance expenses to a Director to defend litigation in any proceedings arising

out of the Director’s service to the Company, and
31.23. directly or indirectly indemnify a Direcior for:
31.2.3.1.  any liability, other than in respect of:

31.2.31.1. any liability arising in terms of section 77(3}(a), (b)
or {(c) of the Companies Act or from wilful
misconduct or wilful breach of trust on the part of

the Director; or

31.2.3.1.2 any fine contemplated in clause 31.2.1;

S A P
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31.232. any expenses contemplated in clause 31.2.2, irrespective of
whether it has advanced those expenses, if the proceedings:

31.2.3.2.1. are abandoned or exculpate the Director; or

312322 arise in respect of any other liability for which the
Company may indemnify the Director in {erms of
clause 31.2.3.1.

31.3. The Company may purchase insurance to protect:

31.3.1 a Director against any liability or expenses contemplated in clause 31.2.2 or
3123 0r

s rrem o T

31.32. the Company against any contingency including but not limited to

31.3.2.1. any expenses:

31.3.2.1.1, that the Company is permitted to advance in

accordance with clause 31.2.2:or

31.3.21.2. for which the Company is permitted to indemnify a

Director in accordance with clause 31.2.3.2;0r

31.3.22. any liability for which the Company is permitted to indemnify a

Director in accordance with clause 31.2.3.1.

31.4. The Company is entitled to claim restitution from a Director or of a related company for any
money paid directly or indirectly by the Company to or on behalf of that Director in any

manner inconsistent with section 75 of the Companies Act.

@ M
f@v{
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Schedute 1 - Definitions in the Companies Act

“accounting records” means information in written or electronic form concerning the financial affairs of a
company as required in terms of this Act including, but not limited to, purchase and sales records, generai
and subsidiary ledgers and other documents and books used in the preparation of financial statements;

“alternate director” means a person elected or appointed to serve, as the occasion requires, as a member
of the board of a company in substitution for a particular elected or appointed director of that company;

“amalgamation or merger’ means a transaciion, or series of transactions, pursuant to an agreement
between two or more companies, resulting in:

{a) the formation of one or more new companies, which together hold all of the assets and liabilities that
were held by any of the amalgamating or merging companies immediately before the mp]ementahon
of the agreement, and the dissolution of each of the amalgamation or merging companies; or

{b) the survival of at least one of the amalgamating or merging companies, with or without the formation
of one or more new companies, and the vesting in the surviving company or companies, together

with such new company or companies, of all of the assels and liabilities that were held by &ri:

amalgamating or merging companies immediately before the implementation of the ag eqr_n_ent

“audit” has the meaning set out in the Auditing Profession Act, but does not include an "indep

of annual financiat statements, as contemplated in section 30(2)(b){ii)(bb); T AR

“Auditing Profession Act’ means the Auditing Profession Act, 2005 (Act No. 26 of 2005);
“auditor’ has the meaning set out in the Auditing Profession Act;
*Banks Act’ means the Banks Act, 1990 (Act No. 1194 of 1990);

“heneficial interest”, when used in relation to a company's securities, means the right or entitiement of a
person, through ownership, agreement, relationship or otherwise, alone or together with another person to—

(a) receive or participate in any distribution in respect of the company's securities;

{b) exercise or cause o be exercised, in the ordinary course, any or all of the rights attaching to the
company's securities; or

{c) dispose or direct the disposition of the company's securities, or any part of a distribution in respect of
the securities,

but does not include any interest held by a person in a unit trust or collective investment scheme in terms of
the Collective Investment Schemes Act, 2002 (Act No. 45 of 2002);

*board” means the board of directors of a company;,
“business days” has the meaning determined in accordance with section 5(3);

“central securities depository” has the meaning set out in section 1 of the Securities Services Act, 2004
{Act No. 36 of 2004);

“Commission” means the Companies and Intellectual Property Commission established by section 185;

“Commissioner’ means the person appointed to or acting in the office of that name, as contemplated in
section 189;

! Reguiation 25(3) contains requirements as fo what the accounting records must include.
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“company” means a juristic person incorporated in terms of this Act, a domesticated company, or a juristic
person that, immediately before the effective date—

{a) was registered in terms of the—

(i) Companies Act, 1973 (Act No. 81 of 1973), other than as an exlernal company as defined in
that Act; or

(i) Close Corporations Act, 1984 (Act No. 69 of 1984), if it has subsequently been convered in
terms of Schedule 2;

{b) was in existence and recognised as an ‘existing company’ in terms of the Companies Act, 1973 (Act
No. 61 of 1973); or

{c) was deregistered in terms of the Companies Act, 1973 (Act No. 61 of 1973), and has subsequently
been re-registered in terms of this Act;

“Competition Act", means the Competition Act, 1998 (Act No. 89 of 1998);

“consideration” means anything of value given and accepted in exchange for any property, service, act,.—-
omission or forbearance or any other thing of value, including— e i

(a) any money, property, negotiable instrument, securities, investment credit facility, tokenertielgl s

{b) any labour, barter or similar exchange of one thing for another; or

{c) any other thing, undertaking, promise, agreement or assurance, irrespeclive of its apparent or
intrinsic vatue, or whether it is transferred directly or indirecily;

"convertible” when used in relation to any securities of a company, means securities that may, by their
terms, be converted into other securities of the company, including—

{a) any non-voling securilies issued by the company and which will become voting securilies—
(i) on the happening of a designated event; or
(i) if the holder of those securities so elects at some time after acquiring them; and

(b) Options to acquire securities to be issued by the company, irrespective of whether those securities
may be voling securities, or non-voting securities contemplated in paragraph (a);

“director’ means a member of the board of a company, as contemplated in section 66, or an allernate
director of a company and includes any person occupying the position of a director or alternative director, by
whatever name designated;

“distribution” means a direct or indirect—

{a) transfer by a company of money or other property of the company, other than its own shares, to or
for the benefit of one or more holders of any of the shares or to the holder of a beneficial interest in
any such shares, of that company or of another company within the same group of companies,
whether—

{i) in the form of a dividend;

{ii) as a payment in lieu of a capitalisation share, as contemplated in section 47;

(ii)  as consideration for the acquisition— '\ \ .
{aa) by the company of any of its shares, as contemplated in section 48; or ;%’ ,\/

@
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{bb} by any company within the same group of companies, of any shares of a company
within that group of companies; or

(iv} otherwise in respect of any of the shares of that company or of another company within the
same group of companies, subject to section 164(19),

{b) incurrence of a debt or other obligation by a company for the benefit of one or more holders of any of
the shares of thal company or of another company within the same group of companies; or

{c} forgiveness or waiver by a company of a debt or other obligation owed to the company by one or
more holders of any of the shares of that company or of another company within the same group of
companies,

but does not include any such action taken upon the final fiquidation of the company;

“affective date”, with reference to any particular provision of this Act, means the date on which that provision
came into operation in terms of seclion 225;

"alectronic communication” has the meaning set out in section 1 of the Electronic Commyificatisag ="
Transactions Act; T —
o Y
“Electronic Communications and Transactions Act’ means the Electronic Commupitcions and
Transactions Act, 2002 (Act No. 25 of 2002); T SRR R

“employee share scheme” has the meaning sel out in section 85(1){c);

“exchange” when used as a noun, has the meaning set out in section 1 of the Securities Services Act, 2004
(Act No. 36 of 2004);

“exercise”, when used in relation to voting rights, includes voting by proxy, nominee, trustee or other person
in a similar capacity;

“ax officio director’ means a person who holds office as a director of a particular company solely as a
consequence of that person holding some other office, title, designation or similar status specified in the
company's Memorandum of incorporation;

“external company” means a foreign company that is carrying on business, or non-profit activities, as the
case may be, within the Repubilic, subject to section 23(2);

“financial statement’ includes—

{a) annual financial statements and provisional annual financial statements;

(b) interim or preliminary reports;

{c) group and consolidated financial statements in the case of a group of companies; and

(d) financial information in a circular, prospectus or provisional announcement of results, that an actual

or prospective creditor or holder of the company's securities, or the Commission, Panel or other
reguiatory authority, may reasonably be expected to rely on,

“group of companies” means a holding company and all of its subsidiaries;

“holding company’, in relation to a subsidiary, means a juristic person that controls that subsidiary as a
result of any circumstances contemplated in section 2(2){a) or 3(1){a),

“incorporator’, when used—
<
{a) with respect to a company incorporated in terms of this Act, means a person who incorporated that
company, as contemplated in section 13; or ‘Q

M on 1
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(b) with respect to a pre-existing company, means a person who took the relevant actions comparable
to those contemplated in section 13 to bring about the incorporation of that company,

“individual” means a natural person;
“inter-related”, when used in respect of three or more persons, means persons who are refaled to one

another in a linked series of relationships, such that two of the persons are related in a manner contemplated
in section 2(1) and one of them is refated to the third in any such manner, and so forth in an unbroken series;

“juristic person” includes—
(a) a foreign company, and
{b) a trust, irrespective of whether or not it was established within or outside the Republic;

“knowing", “knowingly” or “knows", when used with respect to a person, and in relation to a particular
matier, means that the person either—

(a) had actual knowledge of the malter; or T

(b) was in a position in which the person reasonably ought to have— Lﬁ E@i
(i) had actual knowledge; " SR B
{ii} investigated the matter to an extent that would have provided the person with actual

knowledge; or

(i} taken other measures which, if taken, could reasonably hbe expected to have provided the
person with actual knowledge of the matter;

“material”, when used as an adjective, means significant in the circumstances of a particular matter, to a
degree that is—

(a) of consequence in determining the matter,; or
(b} might reasonably affect a person’s judgement or decision-making in the matter;
“nominee” has the meaning set out in section 1 of the Securities Services Act, 2004 (Act No. 36 of 2004);

“ordinary resolution” means a resolulion adopted with the support of more than 50% of the voting rights
exercised on the resolution, or a higher percentage as contemplated in section 65(8)—

(a) at a shareholders meeting; or

{b) by holders of the company's securities acting other than at a meeting, as contemplated in section 60;

“person” includes a juristic person;
“personal financial interest’, when used with respect to any person—

{a) means a direct material interest of that person, of a financial, monetary or economic nature, or o
which a monetary value may be attributed, but

(b) does not include any interest held by a person in & unit trust or collective investment scheme in
terms of the Collective Investment Schemes Act, 2002 (Act No. 45 of 2002), unless that person has
direct control over the investment decisions of that fund or investment;

“nrescribed officer’ means a person who, within a company, performs any function that has been

designated by the Minister in terms of section 66(10); (\/\&(,
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“present at a meeting” means 1o be present in person, or able to pari:clpate in the meeting by electronic
communication, or to be represented by a proxy who is present in person or able to participate in the
meeting by electronic communication;
“private company” means a profit company that—-

{a) is not a public, personal fiability or state-owned company, and

(b) satisfies the criteria set oul in section 8(2)(b);

“profit company” means a company incorporated for the purpose of financial gain for its shareholders;

“public company’ means a profit company that is not a state-owned company, a private company or a
personal fiability company;

“record date” means the date established under section 59 on which a company determines the identity of
its shareholders and their shareholdings for the purposes of this Act;

M rRem or T

“registered auditor” has the meaning set out in the Auditing Profession Act;

“registered office” means the office of a company, or of an external company, that is registeraq_i@_: required |- ;‘ﬁ
by section 23; R i

“related”, when used in respect of two persons, means persons who are connected to one aiGliter i aiy
manner contemplated in section 2(1)(a) to section (c};

“rules” and “rules of a company” means any rules made by a company as contemplated in section 15(3) to

o)

“gsecurities” means any shares, debentures or other instruments, irrespective of their form or title, issued or
authorised to be issued by a profit company;,

“securities register’ means the register required to be established by a profit company in terms of
section 50(1);

“share” means one of the units into which the proprietary interest in a profit company is divided,

“shareholder’, subject to section 57(1), means the holder of a share issued by a company and who is
entered as such in the certificated or uncertificated securities register, as the case may be;

“shareholders meeting”, with respect to any particular matler concerning a company, means a meeling of
those holders of that company's issued securities who are entitlied to exercise voting rights in refation to that
malter;

“solvency and liquidity test” means the test set out in section 4 (1),

“special resolution” means—

{(a) in the case of a company, a resolution adopied with the support of at least 75% of the voling rights
exercised on the resolution, or a different percentage as contemplated in section 85(10) -

(i) at a shareholders meeting; or
(it} by holders of the company’s securities acting other than at a meeting, as contempiated in
seclion 60; or
(b) in the case of any other juristic person, a decision by the owner or owners of that person, or by
another authorised person, that requires the highest level of support in order to be adopted, in terms
of the relevant law under which that juristic person was incorporated; J

“subsidiary” has the meaning determined in accordance with section 3; d\/g(/ \‘Q
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“voting power”, with respect to any matter to be decided by a company, means the voting rights that may be
exercised in connection with that malter by a particular person, as a percentage of alf such voling rights;

“voting rights”, with respect to any matter to be decided by a company, means—

{(a) the rights of any holder of the company's securities to vote in connection with that matter, in the case
of a profit company; or

{b) the rights of a member to vote in connection with the matter, in the case of a non-profit company;
“voting securities”, with respect to any particular matter, means securities that—

{a) carry voting rights with respect to that matter; or

(b) are presently convertible to securities that carry voting rights with respect to that matter;

“wholly-owned subsidiary” has the meaning determined in accordance with section 3(1)(bj.

M rRem or T
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Schedule 2 — Ineligible / disqualified in terms of section 69(7) and (8) of the Companies Act read with
Regulation 39(3)

1. A person is ineligible to be a Director if the Person:
1.1. is a juristic person;
1.2 is an unemancipated minor, or is under a similar legal disability; or

1.3. does not satisfy any qualification set out in the MO!.

2. A person is disqualified to be a Direclor if:

2.1, acourt has prohibited that Person to be a Director, or declared the Person o[ e aaipauanizr=

HARRE IHUES

in terms of section 182, or in terms of section 47 of the Close Corporations Act=1984"(Act™™
o g

No. 69 of 1984); or S E’*";‘
22 the Person: =
2.2.1. is an unrehabilitated insolvent;
2.2.2, is prohibited in terms of any public regulation to be a Director;
2.2.3. has been removed from an office of frust, on the grounds of misconduct
involving dishonesty; or
2.24. has been convicted, in the Republic or elsewhere, and imprisoned without the

option of a fine, or fined more than R1 000,00 {one thousand rand) amount, for

theft, fraud, forgery, perjury or an offence:
2.24.1, involving fraud, misrepresentation or dishonesty;

2.2.4.2. in connection with the promotion, formation or management of a
company, or in connection with any act contemplated in

subsection (2) or (5}; or

2.243. under the Companies Act, the Insolvency Act, 1936 (Act No. 24 of
1936), the Close Corporations Act, 1984, the Competition Act, the
Financial Intelligence Centre Act, 2001 {Act No. 38 of 2001}, the
Securities Services Act, 2004 (Act No. 36 of 2004), or Chapter 2 of

the Prevention and Combating of Corruption Activities

(Act No. 12 of 2004). ,\WJ
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Schedule 3 — Prescribed Methods of Delivery in the Regulations

Person to whom the Method of delivery Date and Time of Deemed delivery
document is to be : ' .
delivered

Any Person By faxing the notice or a certified | On the date and at the time recorded by

copy of the documant to the Person,
if the Person has a fax number,

By sending the notice or a copy of
the document by electronic mail, if
the Person has an Electronic
Address;

By sending the notice or a certified
copy of the document by registered
post to the Person’s last known
address;

By any other means authorised by
the High Court; or

By any other method aliowed for that
Person in terms of the following
rows of this Table.

the fax receiver, unless there is
conclusive evidence that it was delivered
on a different date or at a different time.,

On the date and at the time recorded by
the computer used by the Company,
unless there is conclusive evidence that it
was delivered on a different date or at a
different time.

On the 7th (seventh) day ‘*‘“.:3:.-":

day on which the notice or
posted as recorded by i

In accordance with the order of the High
Court.

As provided for that method of delivery.

Any natural Person

By handing the notice or a certified
copy of the document to the Person,
or to any representative authorised
in writing to accept service on behaif
of the Person;

By leaving the notice or a certified
copy of the document at the
Person's place of residence or
business with any other Person who
is apparently at least 16 (sixeen)
years old and in charge of the
premises at the time;

By leaving the notice or a certified
copy of the document at the
Person's place of employment with
any Person who is apparently at
least 16 (sixteen) years old and
apparently in authority.

On the date and at the time recorded on a
receipt for the delivery.

On the date and at the time recorded on a
receipt for the delivery.

On the date and at the fime recorded on a
raceipl for the delivery.

A company or similar
body corporate

By handing the notice or a cerified
copy of the document to a
responsible  employee of the
company or body corporate at its
registered office or its principal place
of business within South Africa;

If there is no employes willing to
accept service, by affixing the notice
or a ceriified copy of the document

On the date and at the time recorded on a
receipt for the delivery.

On the date and at the time sworn 1o by
affidavit of the Personl who affixed the
document, unless thepﬁ is conclusive
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Person to whom the
document is to be
delivered

Method of delivery

Date and Time of Deemed delivery

to the main door of the office or
place of business.

evidence that the document was affixed
on a different date or at a different time.

The stale or a province

By handing the notice or a certified
copy of the document to a
respoensible employee in any office
of the State Attorney.

On the date and at the time recorded on a
receipt for the delivery.

A municipality

By handing the notice or a certified
copy of the document to the town
clerk, assistant town clerk or any
Person acting on behalf of that
Person.

On the date and at the time recorded on a
receipt for the delivery.

A trade union

By handing the notice or a certified
copy of the document to a
responsible  employee who is
apparently in charge of the main
office of the union.

If there is no person willing to accept
service, by affixing a certified copy
of the notice or document to the
main door of that office.

On the date and at the time recorded on a
receipt for the delivery.

M rRem or T

On the date and at the time "swoiiis &y
affidavit of the Person who affixed the
document, unless there is conclusive
evidence that the document was affixed
on a different date or at a different time.

Employees of the

Company

By fixing the nolice or certified copy
of the document, in a prominent
place in the workplace where it can
be easily read by employees.

On the date and at the time sworn to by
affidavit of the Person who affixed the
document, unless there is conclusive
evidence that the document was affixed
on a different date or at a different time.

A partnership, firm or
association

By handing the notice or a certified
copy of the document to a Person
who is apparently in charge of the
premises and apparently at least 16
(sixteen} years of age, at the place
of business of the partnership, firm
or association;

if the partnership, firm or association
has nc place of business, by
handing the notice or a certified
copy of the document to a partner,
the owner of the firm, or the
chairmnan  or secretary of the
managing or other controlling bedy
of the association, as the case may
be.

On the date and at the time recorded on a
receipt for the delivery.

On the date and at the time recorded on a
receipt for the delivery.

O~ é%;
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SCHEDULE 2

DISCLOSED INTEREST

William lan Zeelie (nominated as a director of the Company in clause 7.5.2 of this

Agreement} is a director on the boards of the following companies:

Jayendra Naidoo (nominated as a director of the Company in clause 7;,,;&”’ of this m

Agreement) is a director on the boards of the following companies:

Group Five Construction Proprietary Limited (Registration Number 1974/003166/07)
Group Five Oil and Gas Proprietary Limited {Registration Number 1996/012333/07)
Group Five Engineering and Construction Proprietary Limited (Registration Number
2006/018949/07)

Infinity Asset Management Proprietary Limited (RegistraliGi Moo
1996/002679/07)

Element Capital Proprietary Limited (Registration Number 1997/003327/07)

First South Financial Services Proprietary Limited (Registration Number
1997/008076/07)

Element Invesiment Managers Proprietary Limited (Registration Number
1998/006727/07)

Fon Consulting Proprietary Limited (Registration Number 1998/008977/07)
Kutlwano Engineering Consulting Proprietary Limited (Registration Number
2000/007896/07)

Consilience  Technologies  Proprietary  Limited  (Registration Number
2000/025428/07)

The Edge Instilute {Registration Number 2001/014861/08)

Lesaka Holdings Proprietary Limited (Registration Number 2001/016900/07)

Lesaka Operations Proprietary Limited {Registration Number 2002/016709/07)
Lesaka Payment Solutions Proprietary Limited (Registration Number
2002/017976/07)

Railway Development Consortium Proprietary Limited (Registration Number

2002/018075/07)

Lesaka Diversified Services Proprietary Limited (Registration Number
2002/018301/07) _
Efreight Proprietary Limited (Registration Number 2003/023886/07) {\/M/
Tokiso Commercial Dispute Settlement Proprietary Limited (Registration N

2007/011580/07)

Utilvest Proprietary Limited (Registration Number 2008/005449/0?)
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» Calshelf Investments 214 Proprietary Limited (Registration Number
2008/023471/07)

» Caishelf Investments 215 Proprietary Limited (Registration  Number
2008/023564/07)

» M Naidoo Foundation For Social Justice (Registration Number 2009/003822/08)

»  Foundation for & Safe South Africa (Registration Number 2009/014143/08)

» Bold Moves 614 (Registration Number 2009/008762/08)

» (Calshelf Investments 222  Proprietary Limited (Registration Number

2008/028986/07)

=  Calshelf Investments 213 Proprietary Limited (Registration Number
2008/023564/07)

= Tata Consultancy Services {South Africa) Proprietary Limited (Registration Number
2007/031334/07)

= Macquarie First South Proprietary Limited (Registration Number 2006 0:!;’*}11107) o m

»  Clidet No 554 Proprietary Limited (Registration Number 2004/032812/07) _

= Railway Development Consoriium Proprietary Limited (RegistraiicimiNwmioe:
2002/018075/07)

.--\A.I.

o David Andrew Johnson (as the alternate director of the Company in clause 7.5.3 of this
Agreement) is a director or alternate director on the boards of the {ollowing companies:

=  First South Financial Services Proprietary Limited ({Registration Number

1897/008076/07)

= J And J Financial Services Proprietary Limited (Registration Number
2001/025716/07)

»  Decorum Waterfront investment Holdings Proprietary Limited {Registration Number
2005/004297/07)

»  Macquarie First South Proprietary Limited (Registration Number 2006/000891/07)

n  Utilvest Proprietary Limited (Registration Number 2008/006449/07)

= Element Investment Managers Proprietary Limited (Registration Number
1998/006727/07)

s Individual Shareholders: all of whom have an interest in Procentury Properly Proprietary Limited

ik
(

{Registration Number 2005/026876/07)
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SCHEDULE 4
SECURITY

Guarantee number 17586 issued by Barclays Bank in favour of ABSA Bank Claremont Branch of
50.000.000 ZAR expiry date 30/06/2012.

This guarantee is covering the following bonds issued by the Company :

- Bond number 30430905977 issued by ABSA in favour of Eskom, amount of 12,142,973 Rands,
ASGI-SA & CSDP Performance Bond related to Medupi Power Station Project Contract
Reference 4600011380

- Bond number 30430905976 issued by ABSA in favour of Eskom, amount of 30,359,933 Rands,

Performance Bond related to Medupi Power Station Project Contract Reference 4¢ 000“"3’8@ _'

Gy Gy
- Guarantee number 30430802217 issued by ABSA in favour of SIEMENS, amount 3%39,608.80 st

Rands. Performance Bond related to GAS1 Mechanical Erection Project contract™figsisisg™ """

4501281499,

- Guarantee number 30430704119 issued by ABSA in favour of SIEMENS, amount 1,262,345
Rands. Performance Bond related to Erection of Piping at Mossel Bay Project contract number
4501168143,
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NERA

PNATIONAL EMPOWERMENT RATING AGENCY

National Empowerment Rating Agency {Pty) Ltd Reg. 2005/041665/07
Building A; 2nd Floor Ballyoaks Office Park; 38 Ballyclare Drive; Bryanston ; 2021
PO Box 130188, Bryanston, 2021 (T) 011 463 8900 (F) 086 690 6560 website: www.nerasa.co.za

12-May-2011

Jay & Jayendra (Pty) Ltd
The Place

South Wing

No. 1 Sandton Drive
Sandton

2196 e
Dear Lara Macdonald

CONFIRMATION OF B-BBEE STATUS

SATEHG LOCAL CONBITH
U AL B 1

NERA (Pty) Ltd wishes to confirm that the above mentioned company has concluded the Broad-Baset Biaik Coorionic
Empowerment Verification process and has been awarded with the B-BBEE status of a:

Level 2 Contributor
125 % Recognition Level

Flease do not hesitate to contact us should you or your organisation have any complaints or queries regarding any
aspect of your given B-BBEE status or the verification process itself, Alternatively, please refer to document P05 (under
Forms and Procedures on the NERA website) for guidance on how to implement the NERA complaints procedure,

Kind Regards

Lusanda Ngubenkomo
Verification Manager

~N T
By

Directors: E.Mohamed, W Mohamed N . %
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PNATIONAL EMPOWERMENT RATING AGENCY

MEASURED ENTERPRISE

Company Name

Jay & Jayendra (Pty) Ltd

Trade Name Jay & Jayendra (Pty) Ltd

Location The Place, South Wing, No. 1 Sandfen Drive,
Sandton

Registration Number 1999/027196/07 e

VAT Number 4160189702 ;

Certificate Number

GEN 10507 REVZ2

B-BBEE SCORE PER ELEMENT

Equity Ownership 18.35
Management & Control 6.29
Employment Equity 15.47
Skills Development 14.37
Preferential Procurement 13.74
Enterprise Development 15.00
Socio Economic Development 5,00
B-BBEE STATUS
B-BBEE Recognition Level 125 %
B-BBEE Status Level 2 Contributor
Black Ownership 76.22 %
Black Female Ownership 282 %
Value Added Supplier Yes
Enterprise Development Beneficiary Yes
Beneficiary Category Category A

Applicable Scorecard

Applicable BEE Code Gazette Codes 29617
Verification Date 12-May-2011
Expiry Date 11-May-2012

Lusanda Ngubenkomo
Verification Manager

Generic Scorecard

NERA is a SANAS Accredited Verification Agency. NERA has assessed and verified the relevant
B-BBEE Elements of the above mentioned enterprise, to provide an independent and impartial opinion
on the B-BBEE status of the enterprise, based on the Broad-Based BEE Codes of Good Practiz__

(Codes 000-2800}.
WWW.Nerasa.co.za

National Empowerment Rating Agency (Pty) Ltd Reg. 2005!041665!0

dra
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NERA

NATICHNAL EMPOWERMENT RATING AGENCY

MEASURED ENTERPRISE

Company Name Jay & Jayendra (Pty) Ltd
Trade Name Jay & Jayendra (Pty) Lid
Registration Number 1999/027196/07

VAT Number 4160189702

Exerch I oting Rihlsln the Enterprise in the hands of 25% +1
biack people 3 vota 78.22% 3.00
s;zr;(ﬂ:’:ﬂi:otfng Rights in the Enterprise in the hands of 2 10% 2.82% 0.56
aE;D:strir:II:;nterest In the Enterprise to which Black people 4 25 16.29% 4.00
Economic Interest In the Enterprise to which Black women b
are entitled 2 10% 2'2.2.%--“« —
Economic Interest in the Enterprise to which specified black

Equity Ownership 20 natural people are entftled 1 2.5% 162%

40% of |
Ownership Fulfilment 1 Target {Yr. | 100.005%7  1.00
3 i e
Net Value 7
Bonus points: involvement in the ownership of the 5 o
enterprise by Black Naw Entrants 2 10% 5.18% 1.24
Bonus points: Involvement in the ownership of the o
enterprise by various black group schemes 1 10% 4.16% 0.42
Exercisable Yoting Rights of black board members using the " o
adjusted recognition for gender 3 50% 21.43% 1.29
:;?‘(;ke'l‘ixecutlve Directors using the adjusted recognition for 2 50% 50.00% 2.00
Management Bfack Senior Top Management using the adjusted o
Control 10 recaognition for gender 3 40% 50.00% 3.00 829
glra;l;r%lzfr Top Management using the adjusted recognition 2 40% 0.00% 0.08
E{Z:::Jhsefsimm Black Independent Non-Executive Board 1 40% 0.00% 0.00
Black Disabled Employees as a percentage of all employees "
{gender adjusted) 2 2% 4,33% 2.00
Black employees in Senior Management as a percentage of o o
all such employees (gender adjusted) 5 43% 50.00% 5.00
Black employees in Middle Management as a percentage of 5 o
all such employees (gender adjusted) 4 83% 64.83% 4.00
. Biack employees in Junior Management as a percentage of
Employment Equity 15 all such employees (gender adjusted) 4 68% 59.00% 3.47 15.47

Bonus point for meeting or exceeding the EAP targets in
Senior Management 1 87.5% 190.00% 1.00
Bonus point for meeting or exceeding the EAP targets in o o,
Middle Management 1 87.5% 66,66% 1.00
Bonus polint for meeting or exceeding the EAP targets in 5 N
Junior Management 1 §7.5% 50.00% 0.00

Page 3 of 4
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NERA

NATHONAL EMPOUWIRMENT RATING AGINCY

MEASURED ENTERPRISE

Company Name Jay & Jayendra (Pty) Lid
Trade Name Jay & Jayendra {Pty) Lid
Registration Number 1999/027196/07

VAT Number 4160189702

Adjusted Skills Development Expenditure on Learning
Programmes for black employees as a percentage of 6 3% 2.19% 4.38
Leviable Amount {gender adjusted),

Adjusted Skills Development Expenditure on Leamning
Skills Development 15 Programmes for black disabled employees as a percentage 3 0.3% 0.10% 0,99 11,37
of Leviable Amount (gender adjusted).

NHumber of black employees in leamerships or category B,G,
and D Programmes as a percentage of total employees 6 5% 5.00%
(gender adjusted)

BEE Procurement Spend from atl Suppliers based on the
BEE Procurement Recognition Levels as a percentage of 12 50% 40)
Total Measured Procurement Spend

BEE Procurement Spend from QSE'S and EME'S based on
the BEE Procurement Recognition Levels as a percentage of 3 10% 3 ER Ty

Preferential 26 Total Measured Procurement Spend
Procurement BEE Procurement Spend from Suppllers that have black

ownership greater than 50% as a percentage of Total 3 9% 13.06% 3.00
Measured Procurement Spend

BEE Procurement Spend from Suppllers that have black
women ovwnership greater than 30% as a percentage of Total 2 6% 0.00% 0.00
Measured Procurement Spend

Average annuatl value of alt Enterprise Davelopment
Contributions and Sector Specific Programmes made by the 5

Measured Enterprise as a percentage of the target (NPAT or 15 3.00% 3.45% 15.00 15.00
Turnover).

Enterprise

Development 15

Average annual value of all Soclo-Economic Development
Contributions and Approved Socio-Economic Development o

Gontributions made by the Measured Entity as a percentage 5 1% 1.23% 5.00 5.00
of the target (NPAT or Turnover)

Soclo-Economic
Development

Measurement Options: \ )

SNV
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COURT ONLINE COVER PAGE

IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers

Annexure 02

NOTE: This document was filed electronically by the Registrar on 25/3/2024
at 3:45:52 PM South African Standard Time (SAST). The time and date
the document was filed by the party is presented on the header of each
page of this document.

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA ELECTRON |CALLY SIGNED BY:

GAUTENG LOCAL DIVISION,
JOHANNESBURG

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA
GAUTENG LOCAL DIVISION,
JOHANNESBURG

Registrar of High Court , Gauteng
Local Division,Johannesburg
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SALE OF SHARES AND CLAIMS AGREEMENT

between

GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED
(Registration number 1974/003166/07)
(in business rescue)

(the “Seller”)

and

STIRLING INVESTMENTS PROPRIETARY LIMITED
(Registration number 2023/813515/07)

(the “Purchaser”)

and

FRANCIS MELVILLE CARRUTHERS

(Identity number 530912 5146 08 4)

(“Francis”)
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1 DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement, unless the contrary is stated or appears from the context, the following

words and/or phrases shall have the corresponding meaning assigned to them:

1.1.1 “Agreement” means the sale of shares and claims agreement set out in this
document, together with any annexures or schedules hereto as it may be varied,
amended, supplemented or novated from time to time in accordance with its

terms;

1.1.2 “Applicable Law” in relation to any relevant jurisdiction, any law, regulation,

regulatory requirement, judgment, order or direction or any other agttiEnethavint—re

JOHARRE LIRS

the force of law, which is generally complied with by the person| to. whom-it-is=

Ly iy
addressed) of any government entity of such jurisdiction and indles any law %=

insofar as it relates to the interpretation of any law; T S BT

FrHE ey

1.1.3 “Business” means the business of the Company, being that of rendering
engineering, project management, construction and maintenance services to

nuclear and non-nuclear plants in South Africa and elsewhere in the world;

1.14 “Business Day” means any day other than a Saturday, Sunday or official public

holiday in South Africa;

1.1.5 “Business Rescue Practitioners” means David Arthur Charles Lake (ldentity number
580704 5324 186) and Petrus Francois van den Steen (Identity number 681107
5024 087), duly appointed on or about 13 March 2019;

1.1.6 "Closing Date” means 4 (four) Business Days after the Effective Date;
1.1.7 “Companies Act” means the Companies Act No. 71 of 2008;

1.1.8 “Company” means Lesedi Nuclear Services Proprietary Limited (Registration
Number 2001/014604/07), a private company with limited liability incorporated in

accordance with the laws of the Republic of South Africa;
1.1.9 “Competition Act” means the Competition Act, No. 89 of 1998;

1.1.10 “Competition Authorities” means the Competition Commission established in
terms of Chapter 4 (Part A) of the Competition Act, the Competition Tribunal
established in terms of Chapter4 (PartB) of the Competition Act or the
Competition Appeal Court established in terms of Chapter4 (PartC) of the

Competition Act;
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1.1.11 “Conditions Precedent” has the meaning ascribed to it in clause 3 below;

1.1.12 “Effective Date” means the day on which the last of the Conditions Precedent are

fulfilled or waived, as the case may be;

1.1.13  “Francis” means Francis Melville Carruthers (identity number 530912 5146 08 4),
an adult businessperson of address: 7 Stillwater Cove, Atlantic Beach Estate, Cape
Town, Western Cape, 7441, and with email address:

Francis.Carruthers@lesedins.co.za;

1.1.14 “J&J)" means Jay and Jayendra Proprietary Limited (registration number
1999/027196/07) a private company with limited liability incorporated in

accordance with the laws of the Republic of South Africa;

1.1.15 “J&J Sale Agreement” means the sale of shares and claims agreement conciuded-

g i
or to be concluded between the Purchaser and/or Francis (as purg h';-‘a’?i‘?c') and J&J E’*“

(as seller) in terms of which the Purchaser and/or Francis purchasgs iomgdetaas ==
J&J Shares;

1.1.16  “J&J Shares” means 2 247 (two thousand two hundred and forty seven) ordinary
shares in the issued share capital of the Company constituting 19.19% (nineteen
comma nineteen percent) of the total issued share capital of the Company, held by

J&J as at the Signature Date;

1.1.17  “Parties” means the Seller, the Purchaser and Francis and a “Party” means any one

of them;

1.1.18 “Purchase Consideration” has the meaning ascribed thereto in clause 6;

1.1.19 “Purchaser” means Stirling Investments Proprietary Limited (registration number
2023/813515/07), a private company with limited liability incorporated in
accordance with the laws of the Republic of South Africa of address: 7 Stillwater
Cove, Atlantic Beach Estate, Cape Town, Western Cape, 7441, and with email

address: Francis.Carruthers@lesedins.co.za;

1.1.20 “Purchaser’s Attorneys” means Potgieter Joubert Incorporated;
1.1.21  “R” or “Rands” means South African Rands, the lawful currency of South Africa;

1.1.22  “Sale Claims” means all amounts of any nature whatsoever owing by the Company
to the Seller on the Effective Date from any cause whatsoever, including by way of
loan account or otherwise, in contract or in delict, actual or contingent, including

any interest accrued thereon;
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1.1.23  “Sale Equity” means, collectively:

1.1.23.1 the Sale Shares; and

1.1.23.2 the Sale Claims,

provided that if there are no Sale Claims then any reference to “Sale Equity” shall

be construed as a reference to the Sale Shares;

1.1.24  “Sale Shares” means 2 247 (two thousand two hundred and forty seven) ordinary
shares in the issued share capital of the Company constituting 19.19% (nineteen
comma nineteen percent) of the issued share capital of the Company, held by the

Seller as at the Signature Date;

1.1.25 “Seller” means Group Five Construction Proprietary Limited (regis’ t
1974/003166/07) (in business rescue) a private company with \lrlmd liability 5,&;;

incorporated in accordance with the laws of the Republic of Sguth-Africa of —

Frr=ry

lllll o

registered address: Byls Bridge Office Park, Building 14, Block B, corner of
Olievenhoutbosch Road and Jean Avenue, Centurion, Gauteng, 0157, and with

email address: dave@metis.co.za;

1.1.26  “Shareholders’ Agreement” means the written shareholders’ agreement
concluded between the shareholders of the Company on or about 26 January 2012

(as amended);

1.1.27 “Signature Date” means the date on which this Agreement is signed by the Party

last in time to sign;

1.1.28 “Taxes” means collectively (i) any charge, tax, duty, levy, impost and withholding
having the character of taxation, wherever chargeable, imposed for support of
national, state, federal, municipal or local government or any other governmental
or regulatory authority, body or instrumentality in jurisdiction or elsewhere
(including, without limitation, income tax, sales tax, service tax, excise tax,
withholding tax, real property gains tax, development tax, customs duties and taxes
on receipts, sales, use, occupation, franchise, transfer, value added and social
security taxes); and (ii) any penalty, fine, surcharge, interest, charges or additions

to taxation payable in relation to any taxation contemplated in (i);
1.1.29 “Transaction” means the sale transaction contemplated in this Agreement; and

1.1.30 “Warranties” has the meaning ascribed thereto in clause 9, and “Warranty” shall

have a corresponding meaning.
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Interpretation

121

1.2.2

123

124

1.25

1.2.6

1.2.7

1.2.8

1.2.9

Any reference to the singular includes the plural and vice versa, and any reference
to natural persons includes legal persons (corporate or unincorporated, including
partnerships, trusts and bodies corporate) and vice versa and any reference to a

gender includes the other genders.

The article headings in this Agreement have been inserted for convenience only and

shall not be taken into account in its interpretation.

If any provision in clause 1 is a substantive provision conferring rights or imposing
obligations on any Party, notwithstanding that such provision is contained in such

clauses, effect shall be given thereto as if such provision were a substantive

provision in the body of the Agreement.

Any reference to a number of days shall be a reference to calendai

is specifically stated that such reference is a reference to Business D&y’

When a number of days is prescribed (including Business Days), the days shall be
reckoned exclusively of the first day and inclusively of the last day unless the last
day falls on a day which is not a Business Day, in which case the last day shall be the

next succeeding Business Day.

If figures are referred to in numerals and in words, if there is any conflict between

them, the words shall prevail.

A reference to any agreement or other document (including this Agreement) shall
include references to such agreements and documents as they may, be amended,

novated, varied or supplemented.

Where any term is defined within the context of any particular clause in this
Agreement, the term so defined, unless it appears clearly from such clause that the
term so defined has limited application to the relevant clause only, shall bear the
meaning ascribed to it for all purposes in terms of this Agreement, notwithstanding

that such term has not been defined in this clause 1.

The use of any expression in this Agreement covering a process available under
South African law such as a winding-up (without limitation eiusdem generis) shall,
if any of the Parties to this Agreement is subject to the law of any other jurisdiction,
be construed as including any equivalent or analogous proceedings under the law

of such defined jurisdiction.
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1.2.10 Any reference in this Agreement to an enactment is to that enactment as at the

Signature Date and as amended or re-enacted from time to time.

1.2.11 The expiration or termination of this Agreement shall not affect such of the
provisions of this Agreement as expressly provide that they will operate after any
such expiration or termination or which of necessity must continue to have effect
after such expiration or termination, notwithstanding that the clauses themselves

do not expressly provide for this.

1.2.12 The rule of construction that a contract shall be interpreted against the Party

responsible for the drafting or preparation of the contract, shall not apply.

1.2.13  The use of the words “include”, “including” and “in particular” in this Agreement

followed by specific examples shall not be construed as limiting the [WedhirgiaffEgs "

general wording preceding it and the eiusdem generis rule (as of th&isame

)

shall not be applied in the interpretation of such general wordirg:"arfa

Frr=ry

specific examples. e

1.2.14 Any communication which is required to be “in writing” shall include a
communication which is written or produced by any substitute for writing or which
is partly written and partly so produced, and shall include printing, typewriting,
lithography, facsimile or electronic mail or any form of electronic communication

or other process or partly one and partly another.

1.2.15 The word “material” means, when used as an adjective in conjunction with an
event, condition, circumstance, effect or other item, that there is a substantial
likelihood that a reasonable person would attach importance to the event,
condition, circumstance, effect or item in evaluating the Party to which it relates
and/or the event, condition, circumstance, effect or item contemplated in this

Agreement and “materially” shall have the same meaning.

1.2.16  Where this Agreement requires a Party to use its “reasonable endeavours” in
relation to an action or omission, then that Party shall do and procure the doing of
all such things that are commercially reasonable and are or may be reasonably
necessary or desirable so as to achieve that action or to omit taking an action. To
the extent that the action or omission is frustrated, hindered or otherwise difficult
to attain, the Parties shall consult and co-operate with each other and continue to
take action (including any action agreed between the Parties pursuant to such
consultation) so as to endeavour to achieve that action or omission until each of
Parties agree that it is not reasonable to take the action or is reasonable to omit
taking the action, provided that any actions or omissions required to be

undertaken:
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1.2.16.1 shall at all times be commercially reasonable as regards all Parties;

1.2.16.2 shall not be such as to result in a breach of fiduciary duty or

contravention of any Applicable Laws; and

1.2.16.3 shall not be construed as requiring a Party to take any step other than
one which a prudent, determined and reasonable business person,
acting in his own interests and desiring to achieve that result, would in

that circumstance undertake.

INTRODUCTION

2.1 The Seller is the registered holder and beneficial owner of the Sale Equity at the Signature
Date. R e

2.2 The Seller wishes to sell the Sale Equity to the Purchaser, who wishes to pur:lgﬁ- from the ,;I,,g

Seller the Sale Equity, with effect from the Effective Date, on the terms andsuhbiect to the

Frr=ry

FrHE ey

conditions contained in this Agreement.
CONDITIONS PRECEDENT

3.1 This Agreement, save for clause 1, this clause 3, clause 8 and clauses 11 to 18 (both inclusive)
(“the Binding Clauses”), which Binding Clauses are of immediate and lasting effect, is subject
to the fulfilment of the following Conditions Precedent by no later than 30 November 2023

(“Fulfilment Date”), namely:

3.11 the Purchaser confirming to the Seller in writing that it has obtained the necessary
funding in an amount equal to the Purchase Consideration, on terms acceptable to

the Purchaser;

3.1.2 the Seller complying with the pre-emptive rights provisions in terms of the
memorandum of incorporation of the Company and the Shareholders’ Agreement,
and none of the other shareholders, other than Francis, exercising their option to
purchase the Sale Equity, alternatively providing consent in writing to the

Transaction;

3.1.3 the J&J Sale Agreement being duly executed by the parties thereto, and such
agreement becoming unconditional in accordance with its terms (save for any

condition relating to the conditionality of this Agreement);

3.14 Group Five providing a copy of any and all approvals by the Business Rescue
Practitioners of Group Five, of the Transaction as required in terms of the

Companies Act;
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3.15 the board of directors of the Seller approving the Transaction, to the extent

necessary, and the Seller providing a copy of such resolution to the Purchaser; and

3.16 to the extent necessary, the Transaction having been unconditionally approved by
the Competition Authorities, or having been conditionally approved, subject to

acceptance by the relevant Party(ies) of the relevant conditions in terms of clause 4.

3.2 The Parties shall use their reasonable endeavours to procure the fulfilment of the Conditions
Precedent as soon as possible after the Signature Date, and in any event by not later than

the Fulfilment Date.

3.3 The Parties may agree in writing prior to the Fulfilment Date, to extend the Fulfilment Date

to a later date, including where such extension is required due to any delay or extension of

time on the part of the Competition Authorities in respect of the proces8 of dEfiEEE""""

approval from the Competition Authorities as referred to in clause 3.1.6. iﬂ Bﬁ

3.4 This Agreement, save for the Binding Clauses, shall be of no force or effect if|trie"Cémgibeme <"

Precedent are not fulfilled or waived, as the case may be, on or before the Fulfilment Date,

or such other later date as agreed in writing between the Parties prior to the Fulfiiment Date.

3.5 The conditions in clauses 3.1.1 and 3.1.5 are included for the benefit of Purchaser and may
be waived by the Purchaser, on written notice to the other Parties at any time prior to the

Fulfilment Date.
3.6 The conditions in clauses 3.1.2, 3.1.3, 3.1.4, and 3.1.6 are incapable of waiver.

3.7 In the event that the Conditions Precedent are not fulfilled or waived, as the case may be, by
the Fulfilment Date this Agreement (save for the Binding Clauses) shall cease to be of any
force and effect and no Party may have any claim against any other as a result of the failure
of the Conditions Precedent, save for damages, if any, resulting from a breach of the

provisions of clause 3.2.
REGULATORY FILINGS AND APPROVALS

4.1 Each Party undertakes to use its reasonable endeavours to procure that the application for
approval contemplated in clause 3.1.6 is submitted to the Competition Authorities as soon

as possible after the Signature Date.

4.2 The Purchaser’s Attorneys shall act as the lead attorneys for the preparation and/or lodging
of the filings and application contemplated in clause 3.1.6 which shall be done in consultation

with the Seller and the Company.

4.3 The Parties agree to request and seek the requisite approval that the Company will be liable
for all the following costs:
Page 8 of 16
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43.1 the costs incurred in connection with gathering and collecting information required

for the filings/applications;

4.3.2 the costs of preparing the filings and otherwise incurred in connection with the
filing and application proceedings, including the fee of the Purchaser’s Attorneys,

in respect of the preparation and lodgment of such filing(s); and

433 the filing fee(s) or application fee(s) payable upon the filing of the merger notice(s)

or submission of the application.

To the extent that the requisite approval is not obtained and the Company does not accept liability
for the costs contemplated in clause 4.3, the Parties agree that these costs will be shared in equal

portions between the Parties, with the Seller responsible for 50% and the Purchaser and J&J

HESeaTRAR OF THE HIGH CO T
UL, i, FarARIH

responsible for 50%.

If any approval contemplated in clause 3.1.6 is subject to any condition whic I“éabiuld have a Ea'ewi,

material impact on: R TR L

FrHE ey

45.1 the Business; or

4.5.2 the Purchaser’s ability to implement any material strategic initiatives and/or

expansion plans,
(each a “Conditional Approval”) and in the case of a Conditional Approval applicable to:

453 the Company, the Parties agree in writing to the terms of such Conditional Approval

(which approval shall not be capable of unreasonably being withheld or delayed);

454 the Purchaser only, the Purchaser agrees in writing to the terms of such Conditional
Approval (which approval shall not be capable of unreasonably being withheld or

delayed),

then the Condition Precedent in clause 3.1.6 shall be deemed to have been fulfilled. For the
avoidance of doubt, the term “material impact” for purposes of this clause 4.4 shall mean
the imposition of a condition resulting in or which could reasonably be expected to result in,
an adverse change in the commercial viability of the operations, strategy, business plans or

corporate governance of any of the Parties referred to in this clause 4.4.

For the avoidance of doubt, if the Competition Authorities unconditionally approve the
Transaction (being an approval of the Transaction which is not a Conditional Approval)
(“Unconditional Approval”) the Parties shall take all steps necessary to implement the

Transaction.

Page 9 of 16

Page 9 of 16



25/3/2024-3:45:52 PM

4.7 No Party shall be entitled to bring appeal or review proceedings or a request for a
reconsideration of a decision pursuant to the non-approval or conditional approval by any

Competition Authorities, without the prior written consent of the other Parties.

SALE OF THE SALE EQUITY

5.1 With effect from the Effective Date, the Seller hereby sells to the Purchaser, who hereby
purchases from the Seller, the Sale Shares (cum any dividends, distribution and rights
declared, paid, made or created on or after the Effective Date, but free from all
encumbrances) and the Sale Claims for the Purchase Consideration, from which date all risk

in, and benefits attaching to, the Sale Equity shall pass to the Purchaser.

5.2 The Seller hereby cedes and transfers to the Purchaser, as an out and out cession, the Sale

Claims with effect from the Effective Date. The Purchaser hereby accepts suUch CéFsigp:-aua """

transfer from the Seller. e

I". m"‘

53 Pursuant to the sale contemplated in this clause 5, the Seller will have diyEst€a- e e

100% (one hundred percent) of the shares held by it in the Company as at the Effective Date.
PURCHASE CONSIDERATION

The Purchase Consideration for the Sale Shares shall be R12,500,000.00 (twelve million five hundred
thousand Rand) (“Purchase Consideration”), to be paid to the Seller on the Closing Date into a bank

account so nominated in writing to the Purchaser by the Seller on or before the Closing Date.
DELIVERY

7.1 On the Closing Date, and against payment of the Purchase Consideration as contemplated in

clause 6, the Seller shall deliver the following to the Purchaser:

7.1.1 the original share certificate issued by the Company in respect of the Sale Shares,
together with share transfer form and/or declarations for the transfer in blank as
to transferee, duly signed by the Seller and otherwise complying with the provisions

of the Companies Act;

7.1.2 such other documents as are necessary in order to enable the Purchaser to procure

the registration of the Sale Shares into its name; and

7.1.3 the written and signed resignation of the director(s) nominated to the board of

directors of the Company by the Seller with effect from the Effective Date.

7.2 The Seller shall provide the Company with all the required documentation in order for the
Company to comply with its obligation in terms of its memorandum of incorporation to

register the transfer of the Sale Shares into the name of the Purchaser in the securities
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register of the Company, and effect the change to the board of directors as per the

resignations referred to in clause 7.1.3.
VOTING
The Seller undertakes, in the interim period between the Signature Date and the Effective Date, to:
8.1 engage with all shareholder matters; and

8.2 procure that any director nominated by them to the board of directors of the Company

engages with all board matters,

including, without limitation, voting on shareholder and director resolutions, expeditiously and

without delay.

WARRANTIES T

9.1 The Seller hereby warrants and undertakes to and in favour of the Pupttiasesmgpsigse ="
stipulated to the contrary in the particular warranty, that as at the Effective Date and the

Closing Date, in respect of the Sale Shares that:

9.1.1 no person has or will have any right (including any option or right of first refusal or

pre-emption) to acquire such Sale Shares;

9.1.2 each Seller is the legal and beneficial owner of the Sale Shares and has the power

to dispose of and give unencumbered title of the Sale Shares to the Purchaser;

9.1.3 none of the Sale Shares are subject to any pledge, lien, charge or other

encumbrance; and

9.14 no person is entitled to participate in or obtain a commission on the revenue,
profits or dividends of the Company other than as a shareholder in respect of

dividends or as required by law.
9.2 Each Warranty:

9.2.1 is a separate Warranty and will in no way be limited or restricted by reference to or
inference from the terms of any other Warranty or by any other words in this

Agreement;

9.2.2 shall, insofar as it is promissory or relates to a future event, be deemed to have
been given as at the date of fulfilment of the promise or future happening of the

event, as the case may be;
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9.2.3 save where any Warranty is expressly limited to a particular date, is given as at the

Signature Date and the Effective Date and all periods between those dates;

9.2.4 shall continue and remain in force notwithstanding the completion of the sale

transaction contemplated in this Agreement; and

9.2.5 be deemed to be material and to be a material representation inducing the

Purchaser to enter into this Agreement.
SECURITIES TRANSFER TAX

To the extent that securities transfer tax is applicable, the Company shall be responsible for such duty

as may be payable in respect of the transfer of the Sale Shares.

BREACH

I..giﬁsl.;-l e o
If a Party ("Defaulting Party") breaches any term of this Agreement (other than thpsé“terms that “*

e TR OoF Tord e LT A

contain their own remedies or limit the remedies in the event of a breach thereof) and fm:E!: tot
that breach within 10 (ten) days after receiving written notice from the other Party ("Aggrieved Party")
requiring the Defaulting Party to remedy the breach, then the Aggrieved Party will, without prejudice

to its other rights in terms of Applicable Law or in terms of this Agreement, be entitled:

12.1 to claim immediate specific performance of all of the Defaulting Party's obligations, whether or
not then due for performance, without prejudice to the Aggrieved Party's rights to claim

damages; or
12.2 if the breach is a material breach going to the root of this Agreement, to cancel this Agreement.
DOMICILIUM CITANDI ET EXECUTANDI

12.1 The Parties choose as their domicilia citandi et executandi for all purposes under this
Agreement, whether in respect of court process, notices or other documents or

communications of whatsoever nature, the addresses set out in clause 1.1.

12.2 Any notice or communication required or permitted to be given in terms of this Agreement

shall be valid and effective only if in writing but it shall be competent to give notice by email.

12.3 A Party may by notice to the other Parties change the physical address chosen as its
domicilium citandi et executandi vis-a-vis that Party to another physical address where postal
delivery occurs in or its postal address or email address, provided that the change shall
become effective vis-a-vis that addressee on the 10™ (tenth) Business Day from the receipt

of the notice by the addressee.
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Any notice given by a Party to the other (“addressee”) at the addressee’s domicilium for the

time being, which:

12.4.1 is delivered by hand during the normal business hours of the addressee, shall be
presumed, until the contrary is proven, to have been received by the addressee at

the time of delivery;

12.4.2 is delivered by hand after the normal business hours of the addressee or on a day
which is not a business day, shall be presumed, until the contrary is proven, to have

been received by the addressee on the following business day;

12.4.3 sent toits nominated email address, shall be deemed to have been received on the

date that it was sent (unless the contrary is proved).

AR
3 UK

Notwithstanding anything to the contrary herein contained a writjen_rnetice—or-

ol AR "
communication actually received by a Party shall be an adequate wri te¥inotice or W

communication to it notwithstanding that it was not sent to or delivered"at™its=gesmns "

domicilium citandi et executandi.

13 INDEPENDENT ADVICE

Each Party acknowledges and agrees that:

13.1

13.2

it has been free to secure independent legal and other professional advice (including
financial and taxation advice) as to the nature and effect of all of the provisions of this
Agreement and that it has either taken such independent advice or has dispensed with the

necessity of doing so; and

all of the provisions of this Agreement and the restrictions herein contained are fair and

reasonable in all the circumstances and are in accordance with the Party’s intentions.

14  GOVERNING LAW AND DISPUTE RESOLUTION

14.1

14.2

14.3

This Agreement will be governed by and construed in accordance with the laws of South
Africa.

Should any dispute, disagreement or claim arise between any of the Parties (the “Disputing
Parties”) concerning this Agreement (the “Dispute”), the Disputing Parties shall endeavour

to resolve the Dispute by negotiation.

This entails one of the Disputing Parties inviting the other/s in writing to meet and to attempt

to resolve the Dispute within 10 (ten) Business Days from the date of written invitation.
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14.4 If the Dispute has not been resolved by negotiation within 10 (ten) Business Days of the
commencement thereof, the Disputing Parties shall submit the Dispute for final resolution

to arbitration which shall be conducted:

14.4.1 inthe English language;

14.4.2 in Cape Town, South Africa;

14.4.3 by 1 (one) arbitrator appointed by agreement between the Disputing Parties, or
failing agreement between the Disputing Parties within 5 (five) Business Days of the
first of them nominating a person for appointment as arbitrator, to be appointed by
the chairperson or managing director of the Arbitration Foundation of Southern

Africa NPC (“AFSA”); and

14.4.4 in accordance with the rules of AFSA.

14.5 Notwithstanding anything to the contrary in this clause 14, any Party shall

apply for, and if successful, be granted, an interdict or other interim and/or urgent relief fro

any competent court having jurisdiction.

14.6 The Parties agree that the written demand by a Disputing Party in terms of clause 14.3 for
the dispute or difference be submitted to negotiation, is to be deemed to be a legal process
for the purpose of interrupting extinctive prescription in terms of the Prescription Act, 1969

(Act 68 of 1969).
15  CONFIDENTIALITY

Each Party and the Business Rescue Practitioners shall keep confidential and shall not, without the prior

written consent of the other Parties, disclose to any person:

15.1 the existence or details, including information relating to the regulatory processes referred

to herein, of this Agreement; or

15.2 information relating to the business or the operations and affairs of the Parties which are

not in the public domain,
unless a Party is obliged to make any such disclosure in terms of this Agreement or Applicable Law.
16  GENERAL

16.1 This Agreement constitutes the whole Agreement between the Parties relating to the subject

matter hereof.

16.2 No amendment or consensual cancellation of this Agreement or any provision or term
thereof, and no settlement of any disputes arising under this Agreement and no extension
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of time, waiver or relaxation or suspension of any of the provisions or terms of this
Agreement shall be binding unless recorded in a written document signed by the Parties.
Any such extension, waiver or relaxation or suspension which is so given or made shall be

strictly construed as relating strictly to the matter in respect whereof it was made or given.

16.3 No extension of time or waiver or relaxation of any of the provisions or terms of this
Agreement shall operate as an estoppel against either Party in respect of its rights under this
Agreement, nor shall it operate so as to preclude such Party thereafter from exercising its

rights strictly in accordance with this Agreement.

16.4 No Party shall be bound by any express or implied term, representation, warranty, promise
or the like not recorded herein, whether it induced the contract and/or whether it was

negligent or not.

16.5  Any provision in this Agreement which is or may become illegal, invalid or unesisrcea

any jurisdiction affected by this Agreement shall, as to such jurisdiction, be in sffective to the

o FEn OF T

extent of such prohibition or unenforceability and shall be treated as pro nea-serizte=iid-
severed from the balance of this Agreement, without invalidating the remaining provisions
of this Agreement or affecting the validity or enforceability of such provision in any other

jurisdiction.
COSTS

Each Party shall bear and pay its own costs of preparation and negotiation of this Agreement (including

prior drafts and consultations).
COUNTERPARTS

18.1 This Agreement may be executed in a number of counterparts, but shall only be deemed to

have been concluded when each Party has executed at least one counterpart.

18.2 Each counterpart, when executed, shall be an original, but all counterparts together

constitute the same document.
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FOR AND ON BEHALF OF: GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED (in

business rescue)

Signature:

A
=

Name: Dave Lake
(Who warrants that he is duly authorised thereto)

Date: 30th August 2023

Place: Hermanus, W. Cape

FOR AND ON BEHALF OF: STIRLING INVESTMENTS PROPRIETARY LIMITED
Signature: § ‘

Name: Francis Carruthers

(Who warrants that he is duly authorised thereto)

Date: 30 August 2023

Place: Century City

FRANCIS MELVILLE CARRUTHERS

Signature: QC | E

Date: 30 August 2023

Place: Century City
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IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers
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SALE OF SHARES AND CLAIMS AGREEMENT

between

JAY AND JAYENDRA PROPRIETARY LIMITED
(Registration number 1999/027196/07)

(the “Seller”)

and

STIRLING INVESTMENTS PROPRIETARY LIMITED
(Registration number 2023/813515/07)

(the “Purchaser”)

and

FRANCIS MELVILLE CARRUTHERS
(Identity number 530912 5146 08 4)

(“Francis”)

and

GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED

(Registration number 1974/003166/07)

(in business rescue)

(“Group Five”)
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DEFINITIONS AND INTERPRETATION

11

Definitions

In this Agreement, unless the contrary is stated or appears from the context, the following

words and/or phrases shall have the corresponding meaning assigned to them:

111

1.1.2

113

1.1.4

1.1.5

1.1.6

1.1.7

1.1.8

1.1.9

1.1.10

“Agreement” means the sale of shares and claims agreement set out in this
document, together with any annexures or schedules hereto as it may be varied,
amended, supplemented or novated from time to time in accordance with its

terms;

“Applicable Law” in relation to any relevant jurisdiction, any law, regulation,

regulatory requirement, judgment, order or direction or any other agttiEnethavint—re

the force of law, which is generally complied with by the person| to. whom-it-is=

Ly iy
addressed) of any government entity of such jurisdiction and indles any law %=

insofar as it relates to the interpretation of any law; TS I BT

FrHE ey

“Business” means the business of the Company, being that of rendering
engineering, project management, construction and maintenance services to

nuclear and non-nuclear plants in South Africa and elsewhere in the world;

“Business Day” means any day other than a Saturday, Sunday or official public

holiday in South Africa;
"Closing Date” means 4 (four) Business Days after the Effective Date;
“Companies Act” means the Companies Act No. 71 of 2008;

“Company” means Lesedi Nuclear Services Proprietary Limited (Registration
Number 2001/014604/07), a private company with limited liability incorporated in

accordance with the laws of the Republic of South Africa;
“Competition Act” means the Competition Act, No. 89 of 1998;

“Competition Authorities” means the Competition Commission established in
terms of Chapter 4 (Part A) of the Competition Act, the Competition Tribunal
established in terms of Chapter4 (PartB) of the Competition Act or the
Competition Appeal Court established in terms of Chapter4 (PartC) of the

Competition Act;

“Conditions Precedent” has the meaning ascribed to it in clause 3 below;
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1.1.11 “Effective Date” means the day on which the last of the Conditions Precedent are

fulfilled or waived, as the case may be;

1.1.12  “Francis Shares” means 1757 (one thousand seven hundred and fifty seven)
ordinary shares in the issued share capital of the Company constituting 15% (fifteen
percent) of the total issued share capital of the Company held by Francis as at the

Signature Date;

1.1.13  “Francis” means Francis Melville Carruthers (identity number 530912 5146 08 4),
an adult businessperson of address: 7 Stillwater Cove, Atlantic Beach Estate, Cape
Town, Western Cape, 7441, and with email address:

Francis.Carruthers@lesedins.co.za;

1.1.14 “Group Five” means Group Five Construction Proprietary Limiteld {régigiinsisga "

liability incorporated in accordance with the laws of the Republic ¢ f South Africa, ™

number 1974/003166/07) (in business rescue) a private company; gﬁ\h limited |,

et PEa OoF Tom LS AT A B

of registered address: Byls Bridge Office Park, Building 14, Block-8,cormgrst.
Olievenhoutbosch Road and Jean Avenue, Centurion, Gauteng, 0157, and with

email address: dave@metis.co.za;

1.1.15 “Group Five Sale Agreement” means the sale of shares and claims agreement
concluded or to be concluded between the Purchaser and/or Francis (as purchaser)
and Group Five (as seller) in terms of which the Purchaser and/or Francis purchases

from Group Five the Group Five Shares;

1.1.16  “Group Five Shares” means 2 247 (two thousand two hundred and forty seven)
ordinary shares in the issued share capital of the Company constituting 19.19%
(nineteen comma nineteen percent) of the total issued share capital of the

Company, held by Group Five as at the Signature Date;

1.1.17 “Parties” means the Seller, the Purchaser, Francis and Group Five, and a “Party”

means any one of them;
1.1.18 “Purchase Consideration” has the meaning ascribed thereto in clause 6;

1.1.19 “Purchaser” means Stirling Investments Proprietary Limited (registration number
2023/813515/07), a private company with limited liability incorporated in
accordance with the laws of the Republic of South Africa of address: 7 Stillwater
Cove, Atlantic Beach Estate, Cape Town, Western Cape, 7441, and with email

address: Francis.Carruthers@lesedins.co.za;

1.1.20 “Purchaser’s Attorneys” means Potgieter Joubert Incorporated;
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1.1.21  “R” or “Rands” means South African Rands, the lawful currency of South Africa;

1.1.22  “Sale Claims” means all amounts of any nature whatsoever owing by the Company
to the Seller on the Effective Date from any cause whatsoever, including by way of
loan account or otherwise, in contract or in delict, actual or contingent, including

any interest accrued thereon;

1.1.23  “Sale Equity” means, collectively:

1.1.23.1 the Sale Shares; and

1.1.23.2 the Sale Claims,

provided that if there are no Sale Claims then any reference to “Sale Equity” shall

HECEATRAR OF

be construed as a reference to the Sale Shares;

1.1.24 “sale Shares” means 2 247 (two thousand two hundred and forty geven) ordinary

shares in the issued share capital of the Company constituting 19.1-9-%-?....
comma nineteen percent) of the total issued share capital of the Company, held by

the Seller as at the Signature Date;

1.1.25 “Seller” means Jay and Jayendra Proprietary Limited (registration number
1999/027196/07) a private company with limited liability incorporated in
accordance with the laws of the Republic of South Africa of address: 88 Lancaster
Avenue, Craighall Park, Johannesburg, Gauteng, 2196 and with email address:

Jayendra@Lancastergroup.co.za;

1.1.26  “Shareholders’ Agreement” means the written shareholders’ agreement
concluded between the shareholders of the Company on or about 26 January 2012

(as amended);

1.1.27 “Signature Date” means the date on which this Agreement is signed by the Party

last in time to sign;

1.1.28 “Taxes” means collectively (i) any charge, tax, duty, levy, impost and withholding
having the character of taxation, wherever chargeable, imposed for support of
national, state, federal, municipal or local government or any other governmental
or regulatory authority, body or instrumentality in jurisdiction or elsewhere
(including, without limitation, income tax, sales tax, service tax, excise tax,
withholding tax, real property gains tax, development tax, customs duties and taxes
on receipts, sales, use, occupation, franchise, transfer, value added and social
security taxes); and (ii) any penalty, fine, surcharge, interest, charges or additions

to taxation payable in relation to any taxation contemplated in (i);
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1.1.29 “Transaction” means the sale transaction contemplated in this Agreement; and

1.1.30 “Warranties” has the meaning ascribed thereto in clause 10, and “Warranty” shall

have a corresponding meaning.

Interpretation

1.2.1 Any reference to the singular includes the plural and vice versa, and any reference
to natural persons includes legal persons (corporate or unincorporated, including
partnerships, trusts and bodies corporate) and vice versa and any reference to a

gender includes the other genders.

1.2.2 The article headings in this Agreement have been inserted for convenience only and

shall not be taken into account in its interpretation.

1.2.3 If any provision in clause 1 is a substantive provision conferring rigl

obligations on any Party, notwithstanding that such provision is coj

clauses, effect shall be given thereto as if such provision were a substantive

provision in the body of the Agreement.

1.24 Any reference to a number of days shall be a reference to calendar days, unless it

is specifically stated that such reference is a reference to Business Days.

1.2.5 When a number of days is prescribed (including Business Days), the days shall be
reckoned exclusively of the first day and inclusively of the last day unless the last
day falls on a day which is not a Business Day, in which case the last day shall be the

next succeeding Business Day.

1.2.6 If figures are referred to in numerals and in words, if there is any conflict between

them, the words shall prevail.

1.2.7 A reference to any agreement or other document (including this Agreement) shall
include references to such agreements and documents as they may, be amended,

novated, varied or supplemented.

1.2.8 Where any term is defined within the context of any particular clause in this
Agreement, the term so defined, unless it appears clearly from such clause that the
term so defined has limited application to the relevant clause only, shall bear the
meaning ascribed to it for all purposes in terms of this Agreement, notwithstanding

that such term has not been defined in this clause 1.

1.2.9 The use of any expression in this Agreement covering a process available under
South African law such as a winding-up (without limitation eiusdem generis) shall,
if any of the Parties to this Agreement is subject to the law of any other jurisdiction,
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be construed as including any equivalent or analogous proceedings under the law

of such defined jurisdiction.

1.2.10 Any reference in this Agreement to an enactment is to that enactment as at the

Signature Date and as amended or re-enacted from time to time.

1.2.11 The expiration or termination of this Agreement shall not affect such of the
provisions of this Agreement as expressly provide that they will operate after any
such expiration or termination or which of necessity must continue to have effect
after such expiration or termination, notwithstanding that the clauses themselves

do not expressly provide for this.

1.2.12 The rule of construction that a contract shall be interpreted against the Party

responsible for the drafting or preparation of the contract, shall not]'appiyi st

1.2.13  The use of the words “include”, “including” and “in particular” in thi¥*greement E’*“

followed by specific examples shall not be construed as limiting the [ffiedrirggtasas "
general wording preceding it and the eiusdem generis rule (as of the same kind)
shall not be applied in the interpretation of such general wording and/or such

specific examples.

1.2.14 Any communication which is required to be “in writing” shall include a
communication which is written or produced by any substitute for writing or which
is partly written and partly so produced, and shall include printing, typewriting,
lithography, facsimile or electronic mail or any form of electronic communication

or other process or partly one and partly another.

1.2.15 The word “material” means, when used as an adjective in conjunction with an
event, condition, circumstance, effect or other item, that there is a substantial
likelihood that a reasonable person would attach importance to the event,
condition, circumstance, effect or item in evaluating the Party to which it relates
and/or the event, condition, circumstance, effect or item contemplated in this

Agreement and “materially” shall have the same meaning.

1.2.16  Where this Agreement requires a Party to use its “reasonable endeavours” in
relation to an action or omission, then that Party shall do and procure the doing of
all such things that are commercially reasonable and are or may be reasonably
necessary or desirable so as to achieve that action or to omit taking an action. To
the extent that the action or omission is frustrated, hindered or otherwise difficult
to attain, the Parties shall consult and co-operate with each other and continue to
take action (including any action agreed between the Parties pursuant to such

consultation) so as to endeavour to achieve that action or omission until each of
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Parties agree that it is not reasonable to take the action or is reasonable to omit
taking the action, provided that any actions or omissions required to be

undertaken:

1.2.16.1 shall at all times be commercially reasonable as regards all Parties;

1.2.16.2 shall not be such as to result in a breach of fiduciary duty or

contravention of any Applicable Laws; and

1.2.16.3 shall not be construed as requiring a Party to take any step other than
one which a prudent, determined and reasonable business person,
acting in his own interests and desiring to achieve that result, would in

that circumstance undertake.

INTRODUCTION

21 The Seller is the registered holder and beneficial owner of the Sale Equity at—ﬂﬂgélg-ea%xe—
Date. e

2.2 The Seller wishes to sell the Sale Equity to the Purchaser, who wishes to purchase from the

Seller the Sale Equity, with effect from the Effective Date, on the terms and subject to the

conditions contained in this Agreement.
CONDITIONS PRECEDENT

3.1 This Agreement, save for clause 1, this clause 3, clause 8 and clauses 12 to 19 (both inclusive)
(“the Binding Clauses”), which Binding Clauses are of immediate and lasting effect, is subject
to the fulfilment of the following Conditions Precedent by no later than 30 November 2023

(“Fulfilment Date”), namely:

3.1.1 the Purchaser confirming in writing that it has obtained the necessary funding in an
amount equal to the Purchase Consideration, on terms acceptable to the

Purchaser;

3.1.2 the Seller complying with the pre-emptive rights provisions in terms of the
memorandum of incorporation of the Company and the Shareholders’ Agreement,
and none of the other shareholders, other than Francis, exercising their option to
purchase the Sale Equity, alternatively providing consent in writing to the

Transaction;

3.1.3 the Group Five Sale Agreement being duly executed by the parties thereto, and
such agreement becoming unconditional in accordance with its terms (save for any

condition relating to the conditionality of this Agreement);
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3.14 the shareholders of the Seller approving the Transaction in terms of section 112 of
the Companies Act, if relevant and required, and the Seller providing a copy of such

special resolution to the Purchaser;

3.15 the board of directors of the Seller approving the Transaction, and the Seller

providing a copy of such resolution to the Purchaser; and

3.16 to the extent necessary, the Transaction having been unconditionally approved by
the Competition Authorities, or having been conditionally approved, subject to

acceptance by the relevant Party(ies) of the relevant conditions in terms of clause 4.

3.2 The Parties shall use their reasonable endeavours to procure the fulfiiment of the Conditions

Precedent as soon as possible after the Signature Date, and in any event by not later than

the Fulfilment Date.

3.3 The Parties may agree in writing prior to the Fulfilment Date, to extend the

to a later date, including where such extension is required due to any delay g exEsgem ="
time on the part of the Competition Authorities in respect of the process of obtaining

approval from the Competition Authorities as referred to in clause 3.1.6.

3.4 This Agreement, save for the Binding Clauses, shall be of no force or effect if the Conditions
Precedent are not fulfilled or waived, as the case may be, on or before the Fulfilment Date,

or such other later date as agreed in writing between the Parties prior to the Fulfiiment Date.

3.5 The conditions in clauses 3.1.1 and 3.1.5 are included for the benefit of Purchaser and may
be waived by the Purchaser, on written notice to the other Parties at any time prior to the

Fulfilment Date.
3.6 The conditions in clauses 3.1.2, 3.1.3, 3.1.4, and 3.1.6 are incapable of waiver.

3.7 In the event that the Conditions Precedent are not fulfilled or waived, as the case may be, by
the Fulfilment Date, this Agreement (save for the Binding Clauses) shall cease to be of any
force and effect and no Party may have any claim against any other as a result of the failure
of the Conditions Precedent, save for damages, if any, resulting from a breach of the

provisions of clause 3.2.
REGULATORY FILINGS AND APPROVALS

4.1 Each Party undertakes to use its reasonable endeavours to procure that the application for
approval contemplated in clause 3.1.6 is submitted to the Competition Authorities as soon

as possible after the Signature Date.
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The Purchaser’s Attorneys shall act as the lead attorneys for the preparation and/or lodging
of the filings and application contemplated in clause 3.1.6 which shall be done in consultation

with the Seller and the Company.

The Parties agree to request and seek the requisite approval that the Company will be liable

for all the following costs:

43.1 the costs incurred in connection with gathering and collecting information required

for the filings/applications;

4.3.2 the costs of preparing the filings and otherwise incurred in connection with the
filing and application proceedings, including the fee of the Purchaser’s Attorneys,

in respect of the preparation and lodgment of such filing(s); and

433 the filing fee(s) or application fee(s) payable upon the filing of the merger -naticc(-.;)

or submission of the application. s

FrHE ey

To the extent that the requisite approval is not obtained and the Company does not accept
liability for the costs contemplated in clause 4.3, the Parties shall bear such costs 50% as to

the Purchaser, 25% as to the Seller and 25% as to Group Five.

If any approval contemplated in clause 3.1.6 is subject to any condition which could have a

material impact on:
45.1 the Business; or

4.5.2 the Purchaser’s ability to implement any material strategic initiatives and/or

expansion plans,
(each a “Conditional Approval”) and in the case of a Conditional Approval applicable to:

45.3 the Company, the Parties agree in writing to the terms of such Conditional Approval

(which approval shall not be capable of unreasonably being withheld or delayed);

4.5.4 the Purchaser only, the Purchaser agrees in writing to the terms of such Conditional
Approval (which approval shall not be capable of unreasonably being withheld or

delayed),

then the Condition Precedent in clause 3.1.6 shall be deemed to have been fulfilled. For the
avoidance of doubt, the term “material impact” for purposes of this clause 4.4 shall mean
the imposition of a condition resulting in or which could reasonably be expected to result in,
an adverse change in the commercial viability of the operations, strategy, business plans or

corporate governance of any of the Parties referred to in this clause 4.4.
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4.6 For the avoidance of doubt, if the Competition Authorities unconditionally approve the
Transaction (being an approval of the Transaction which is not a Conditional Approval)
(“Unconditional Approval”) the Parties shall take all steps necessary to implement the

Transaction.

4.7 No Party shall be entitled to bring appeal or review proceedings or a request for a
reconsideration of a decision pursuant to the non-approval or conditional approval by any

Competition Authorities, without the prior written consent of the other Parties.

SALE OF THE SALE EQUITY

5.1 With effect from the Effective Date, the Seller hereby sells to the Purchaser, who hereby

purchases from the Seller, the Sale Shares (cum any dividends, distribution and rights

declared, paid, made or created on or after the Effective Date, but|Tré& “figgimns""

encumbrances) and the Sale Claims for the Purchase Consideration, from wh c,!g&afé"éll risk

in, and benefits attaching to, the Sale Equity shall pass to the Purchaser.

FrHE ey

5.2 The Seller hereby cedes and transfers to the Purchaser, as an out and out cession, the Sale
Claims with effect from the Effective Date. The Purchaser hereby accepts such cession and

transfer from the Seller.

5.3 Pursuant to the sale contemplated in this clause 5, the Seller will have divested itself of

100% (one hundred percent) of the shares held by it in the Company as at the Effective Date.
PURCHASE CONSIDERATION

6.1 The Purchase Consideration for the Sale Shares shall be R12,500,000.00 (twelve million five
hundred thousand Rand) (“Purchase Consideration”), to be paid to the Seller on the Closing
Date into a bank account so nominated in writing to the Purchaser by the Seller on or before

the Closing Date.

6.2 If the Purchaser fails to make payment of the Purchase Consideration in accordance with the

provisions of clause 6.1 (“Payment Breach”) the following provisions shall apply:

6.2.1 The Seller shall be entitled to negotiate and conclude the sale of all of the issued
shares in the capital of the Company held by the Seller, Francis and Group Five
collectively (“Block Shares”), to a related or unrelated third party (“Third Party

Purchaser”).

6.2.2 Should, at any time after a Payment Breach, the Seller receive an offer for the
purchase of the Block Shares (“the Offer”) which Offer the Seller wishes to accept,
then Francis and Group Five shall be obliged to sell their entire shareholding in the

Company to the Third Party Purchaser at the price and on the terms and conditions

Page 10 of 18

Page 10 of 18



25/3/2024-3:46:04 PM
contained in the Offer mutatis mutandis; provided that the aggregate price which
when allocated in terms of clause 6.2.3:

6.2.2.1 will not result in a price of less than the Purchase Consideration for the

Sale Shares;

6.2.2.2 will notresultin a price less than R12.5 million for the Group Five’s Shares;

and
6.2.2.3 will not result in a price less than R9,770,714 for the Francis Shares,

(collectively the “Offer Price”).

6.2.3 The Offer Price shall be shared between the Seller, Francis and Group Five pro rata

/FETHAR OF THE FIGH COUKT OF SOUTH AFIOCA
oty i, FarARIH

in accordance with their respective percentage shareholding.

T
oy

6.3 Upon the occurrence of the Payment Breach, Francis and Group Five shall perform any and

o FELR 0T Tom

BMFTEN

every act reasonably required by the Seller to entitle the Seller to realise and/er el

rights in terms of clause 6.2 of this Agreement.
7 DELIVERY

7.1 On the Closing Date, and against payment of the Purchase Consideration as contemplated in

clause 6, the Seller shall deliver the following to the Purchaser:

7.11 the original share certificate issued by the Company in respect of the Sale Shares,
together with share transfer form and/or declarations for the transfer in blank as
to transferee, duly signed by the Seller and otherwise complying with the provisions

of the Companies Act;

7.1.2 such other documents as are necessary in order to enable the Purchaser to procure

the registration of the Sale Shares into its name; and

7.1.3 the written and signed resignation of the director(s) nominated to the board of

directors of the Company by the Seller with effect from the Effective Date.

7.2 The Seller shall procure that the Company registers the transfer of the Sale Shares into the
name of the Purchaser in the securities register of the Company, and effects the change to

the board of directors as per the resignations referred to in clause 7.1.3.

8 VOTING
The Seller undertakes, in the interim period between the Signature Date and the Effective Date, to:

8.1 engage with all shareholder matters; and
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8.2 procure that any director nominated by the Seller to the board of directors of the Company

engages with all board matters,

including, without limitation, voting on shareholder and director resolutions, expeditiously and

without delay.

GUARANTEES

The Purchaser shall use its reasonable endeavours to procure by the Closing Date, the release of the

Seller from all and any suretyships and guarantees which the Seller may have given for the liabilities of

the Company (including, without limitation, in respect of any “parent company guarantees” provided

by the Seller in favour of clients of the Company) and, pending such release, the Purchaser indemnifies

the Seller against all liability under such guarantees or suretyships with effect from the Effective Date.

WARRANTIES

10.1 The Seller hereby warrants and undertakes to and in favour of the Pufghaser_unless

HESeaTRAR OF THE HIGH CO T
UL, i, FarARIH

stipulated to the contrary in the particular warranty, that as at the Effective Date and the

Closing Date, in respect of the Sale Shares that:

10.1.1

10.1.2

10.1.3

10.1.4

no person has or will have any right (including any option or right of first refusal or

pre-emption) to acquire such Sale Shares;

the Seller is the legal and beneficial owner of the Sale Shares and has the power to

dispose of and give unencumbered title of the Sale Shares to the Purchaser;

none of the Sale Shares are subject to any pledge, lien, charge or other

encumbrance; and

no person is entitled to participate in or obtain a commission on the revenue,
profits or dividends of the Company other than as a shareholder in respect of

dividends or as required by law.

10.2 Each Warranty:

10.2.1

10.2.2

is a separate Warranty and will in no way be limited or restricted by reference to or
inference from the terms of any other Warranty or by any other words in this

Agreement;

shall, insofar as it is promissory or relates to a future event, be deemed to have
been given as at the date of fulfilment of the promise or future happening of the

event, as the case may be;
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10.2.3  save where any Warranty is expressly limited to a particular date, is given as at the

Signature Date and the Effective Date and all periods between those dates;

10.2.4  shall continue and remain in force notwithstanding the completion of the sale

transaction contemplated in this Agreement; and

10.2.5 be deemed to be material and to be a material representation inducing the

Purchaser to enter into this Agreement.

SECURITIES TRANSFER TAX

To the extent that securities transfer tax is applicable, the Company shall be responsible for such duty

as may be payable in respect of the transfer of the Sale Shares.

04 PM

BREACH

o
L
74

If a Party ("Defaulting Party") breaches any term of this Agreement and fails to remed;/ (nat breach

& oF T
SurTENG
vl

within 10 (ten) days after receiving written notice from the other Party ("Aggrieved Party")

the Defaulting Party to remedy the breach, then the Aggrieved Party will, without prejudice to its other

rights in terms of Applicable Law or in terms of this Agreement, be entitled:

12.1 to claim immediate specific performance of all of the Defaulting Party's obligations, whether or
not then due for performance, without prejudice to the Aggrieved Party's rights to claim

damages; or
12.2 if the breach is a material breach going to the root of this Agreement, to cancel this Agreement.
DOMICILIUM CITANDI ET EXECUTANDI

13.1 The Parties choose as their domicilia citandi et executandi for all purposes under this
Agreement, whether in respect of court process, notices or other documents or

communications of whatsoever nature, the addresses set out in clause 1.1.

13.2 Any notice or communication required or permitted to be given in terms of this Agreement

shall be valid and effective only if in writing but it shall be competent to give notice by email.

13.3 A Party may by notice to the other Parties change the physical address chosen as its
domicilium citandi et executandi vis-a-vis that Party to another physical address where postal
delivery occurs in or its postal address or email address, provided that the change shall
become effective vis-a-vis that addressee on the 10™ (tenth) Business Day from the receipt

of the notice by the addressee.

13.4 Any notice given by a Party to the other (“addressee”) at the addressee’s domicilium for the

time being, which:
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13.4.1 is delivered by hand during the normal business hours of the addressee, shall be
presumed, until the contrary is proven, to have been received by the addressee at

the time of delivery;

13.4.2 s delivered by hand after the normal business hours of the addressee or on a day
which is not a business day, shall be presumed, until the contrary is proven, to have

been received by the addressee on the following business day;

13.4.3 sent toits nominated email address, shall be deemed to have been received on the

date that it was sent (unless the contrary is proved).

13.5 Notwithstanding anything to the contrary herein contained a written notice or

communication actually received by a Party shall be an adequate written notice or

communication to it notwithstanding that it was not sent to or delivereq"at™ s EREaEE~"""
domicilium citandi et executandi. i o
14  INDEPENDENT ADVICE D

Each Party acknowledges and agrees that:

14.1 it has been free to secure independent legal and other professional advice (including
financial and taxation advice) as to the nature and effect of all of the provisions of this
Agreement and that it has either taken such independent advice or has dispensed with the

necessity of doing so; and

14.2 all of the provisions of this Agreement and the restrictions herein contained are fair and

reasonable in all the circumstances and are in accordance with the Party’s intentions.
15 GOVERNING LAW AND DISPUTE RESOLUTION

15.1 This Agreement will be governed by and construed in accordance with the laws of South

Africa.

15.2 Should any dispute, disagreement or claim arise between any of the Parties (the “Disputing
Parties”) concerning this Agreement (the “Dispute”), the Disputing Parties shall endeavour

to resolve the Dispute by negotiation.

15.3 This entails one of the Disputing Parties inviting the other/s in writing to meet and to attempt

to resolve the Dispute within 10 (ten) Business Days from the date of written invitation.

15.4 If the Dispute has not been resolved by negotiation within 10 (ten) Business Days of the
commencement thereof, the Disputing Parties shall submit the Dispute for final resolution

to arbitration which shall be conducted:
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15.4.1 inthe English language;
15.4.2 in Cape Town, South Africa;

15.4.3 by 1 (one) arbitrator appointed by agreement between the Disputing Parties, or
failing agreement between the Disputing Parties within 5 (five) Business Days of the
first of them nominating a person for appointment as arbitrator, to be appointed by
the chairperson or managing director of the Arbitration Foundation of Southern

Africa NPC (“AFSA”); and
15.4.4 in accordance with the rules of AFSA.

15.5 Notwithstanding anything to the contrary in this clause 15, any Party shall be entitled to

apply for, and if successful, be granted, an interdict or other interim and/or urgestretietfrorm—:

U

any competent court having jurisdiction.

15.6  The Parties agree that the written demand by a Disputing Party in terms of jglause- 152 for

EHG LoTAL DaIoH
FrHE ey

the dispute or difference be submitted to negotiation, is to be deemed to be a legal process

for the purpose of interrupting extinctive prescription in terms of the Prescription Act, 1969

(Act 68 of 1969).
16  CONFIDENTIALITY

Each Party shall keep confidential and shall not, without the prior written consent of the other Parties,

disclose to any person:

16.1 the existence or details, including information relating to the regulatory processes referred

to herein, of this Agreement; or

16.2 information relating to the business or the operations and affairs of the Parties which are

not in the public domain,
unless a Party is obliged to make any such disclosure in terms of this Agreement or Applicable Law.
17 GENERAL

17.1 This Agreement constitutes the whole Agreement between the Parties relating to the subject

matter hereof.

17.2 No amendment or consensual cancellation of this Agreement or any provision or term
thereof, and no settlement of any disputes arising under this Agreement and no extension
of time, waiver or relaxation or suspension of any of the provisions or terms of this

Agreement shall be binding unless recorded in a written document signed by the Parties.
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Any such extension, waiver or relaxation or suspension which is so given or made shall be

strictly construed as relating strictly to the matter in respect whereof it was made or given.

17.3 No extension of time or waiver or relaxation of any of the provisions or terms of this
Agreement shall operate as an estoppel against either Party in respect of its rights under this
Agreement, nor shall it operate so as to preclude such Party thereafter from exercising its

rights strictly in accordance with this Agreement.

17.4 No Party shall be bound by any express or implied term, representation, warranty, promise
or the like not recorded herein, whether it induced the contract and/or whether it was

negligent or not.

17.5 This Agreement shall be capable of being executed in one or more counterparts, each of

which will be deemed to be an original and all of which will constitute one "ang" #E#gHEE"""

agreement as at the signature date.

17.6 Any provision in this Agreement which is or may become illegal, invalid or unenrorgggisesas "
any jurisdiction affected by this Agreement shall, as to such jurisdiction, be ineffective to the
extent of such prohibition or unenforceability and shall be treated as pro non scripto and
severed from the balance of this Agreement, without invalidating the remaining provisions
of this Agreement or affecting the validity or enforceability of such provision in any other

jurisdiction.
COSTS

Each Party shall bear and pay its own costs of preparation and negotiation of this Agreement (including

prior drafts and consultations).
COUNTERPARTS

19.1 This Agreement may be executed in a number of counterparts, but shall only be deemed to

have been concluded when each Party has executed at least one counterpart.

19.2 Each counterpart, when executed, shall be an original, but all counterparts together

constitute the same document.
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FOR AND ON BEHALF OF: JAY AND JAYENDRA PROPRIETARY LIMITED

C\m/ A//

25/3/2024-3:46:04 PM

Jayendta N doo

Name:

{(Who warrants that he is duly authorised thereto)
Date: 30 August 2023
Place: Johannesburg
FOR AND ON BEHALF OF: STIRLING INVESTMENTS PROPRIETARY LIMITED
Signature: — %
Name: Francis Carruthers

{(Who warrants that he is duly authorised thereto)
Date: 30 August 2023
Place: Century City

FRANCIS MELVILLE CARRUTHERS

Signature: _—— l E

Date: 30 August 2023

Place: Century City
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FOR AND ON BEHALF OF: GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED (in
business rescue)
Signature: N,
Ly
N
Name: Dave Lake
(Who warrants that he is duly authorised thereto)
Date: 30th August 2023
Place: Hermanus, W. Cape
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IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers

Annexure 04
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GAUTENG LOCAL DIVISION,
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REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA
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To:

Dear Sirs,

25/3/2024-3:46:18 PM

Framatome Southern Africa Proprietary Limited

Email: marc.quesnoy@areva.com

Francis Meville Carruthers

Email: Francis.Carruthers@lesediins.co.za

Lesedi Nuclear Services Proprietary Limited

Email: Francis.Carruthers@lesediins.co.za

FA4

=

jjj A AL

TH s

29 SepfEibera

TRANSFER NOTICE IN TERMS OF CLAUSE 24.2 OF THE SHAREHOLDERS’ AGREEMENT IN RESPECT OF
SHARES HELD BY GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED (IN BUSINESS RESCUE) (“Group
Five”) AND SHARES HELD BY JAY AND JAYENDRA PROPRIETARY LIMITED (“J&J”) IN LESEDI NUCLEAR
SERVICES PROPRIETARY LIMITED (“the Company”)

1. For purposes of this letter:

a,

“Claims” means all claims by Group Five and/or J&J against the Company arising from
Shareholders’ loans (if any);

"Carruthers” means Francis Melville Carruthers;

“Group Five Shares” means 2 247 (two thousand two hundred and forty seven) ordinary
shares in the issued share capital of the Company constituting 19.19% (nineteen comma
nineteen percent) of the total issued share capital of the Company, held by Group Five as
at the date of this letter;

“J&J Shares” means 2 247 (two thousand two hundred and forty seven) ordinary shares
in the issued share capital of the Company constituting 19.19% (nineteen comma
nineteen percent) of the total issued share capital of the Company, held by J&J as at the
date of this letter;

“Remaining Shareholders” means Framatome Southern Africa Proprietary Limited and
Carruthers;

“Sale Equity” means the Sale Shares and the Claims;

“Sale Shares” means the Group Five Shares and the J&J Shares;
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h. “Shareholders’ Agreement” means the written shareholders’ agreement concluded
between the shareholders of the Company on or about 26 January 2012 (as amended);

i. “Transaction” means the sale of the Sale Equity as contemplated herein.

TRANSFER NOTICE ITO CLAUSE 24 OF THE SHAREHOLDERS’ AGREEMENT: SALE OF EQUITY AND
PRE-EMPTIVE RIGHTS

2.1 As at the date of this letter, Group Five is the holder of the Group Five Shares and J&J the holder
of the J&J Shares, jointly being the Sale Shares.

2.2 Group Five and J&J wish to sell the Sale Equity and have received an offer for the

porr
Vg

2.3 As required in terms of clause 24.1 of the Shareholders’ Agreement, we hereby <)ﬁ%$3-the Sale

Equity to the Remaining Shareholders on a pro-rata basis by giving written notige in termuesir="""

this letter, which constitutes as “Transfer Notice”.

2.4 We provide herewith the details required in terms of clause 24.2 of the Shareholders’

Agreement:

2.4.1 The purchase price (which shall sound in money and be payable in Rand):

R12,500,000.00 (twelve million five hundred thousand Rand) for the Group Five
Shares, and R12,500,000.00 (twelve million five hundred thousand Rand) for the J&J
Shares, being a total purchase price of R25,000,000.00 (twenty five million Rand)

("Purchase Consideration”).

2.4.2 The terms as to payment thereof and as to the provision of security (if any) for

payment:

The Purchase Consideration will be paid to Group Five and J&J on or before the
Closing Date (being 4 (four) Business Days after the Effective Date (which is the day
on which the last of the Conditions Precedent are fulfilled or waived, as the case may

be). No security is to be provided.

2.4.3  The suspensive or resolutive conditions thereto ( the Conditions Precedent referred to

in2.4.2):

Page 2 of 8




2.4.4

25/3/2024-3:46:18 PM

2.4.3.1 the Purchaser confirming in writing that it has obtained the necessary funding
in an amount equal to the Purchase Consideration, on terms acceptable to the

Purchaser;

2.4.3.2 Group Five and J&J complying with the pre-emptive rights provisions in terms
of the memorandum of incorporation of the Company and the Shareholders’
Agreement, and none of the other shareholders, exercising their option to
purchase the Sale Equity, alternatively providing consent in writing to the

Transaction;

2.4.3.3 both the sale of the Group Five Shares and the sale of the J&J

duly executed and such agreement(s) becoming unconditional i e

with its terms; T L R

2.4.3.4 Group Five providing a copy of any and all approvals by the Business Rescue
Practitioners of Group Five, of the sale of the Group Five Shares as required in

terms of the Companies Act;

2.4.3.5 the shareholders of J&J approving the sale of the J&J Shares in terms of section
112 of the Companies Act, if relevant and required, and J&J providing a copy

of such special resolution to the Purchaser;

2.4.3.6 the board of directors of Group Five (to the extent necessary} and the board
of directors of J&J approving the Transaction, and providing copies of such

resolutions to the Purchaser; and

2.4.3.7 to the extent necessary, the Transaction having been unconditionally
approved by the Competition Authorities, or having been conditionally
approved, subject to acceptance by the relevant Party(ies) of any relevant

conditions.

The identity of the purchaser and its ultimate Controller(s), if applicable:

Stirling Investments Proprietary Limited (registration number 2023/813515/07), with
100% of the issued shares being held by Carruthers.
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2.4.5 Any other material terms thereof:

None.

2.5 In terms of clause 24.3 of the Shareholders’ Agreement, the Remaining Shareholders shall have
an irrevocable option to purchase the Sale Equity for a period of 20 (twenty) Business Days after
receipt by the Remaining Shareholders of this Transfer Notice at the price and upon the terms
and conditions set out in this Transfer Notice, and subject to the provisions of clause 24 of the

Shareholders’ Agreement, and the option shall be exercisable by notice in writing given to

Group Five and J&J (as the selling shareholders) at any time within the prescfbed ggag s

A5
(R

Alternatively, you could waive your pre-emptive rights as provided for in the ¢

Agreement.

UM B

2.6 We confirm that each of Group Five and J&J has waived their respective pre-emptive rights

relating to the other’s shares. A signed waiver is enclosed herewith.

CLAUSE 22 OF THE SHAREHOLDERS’ AGREEMENT: RESTRICTION ON DISPOSAL BY INVESTOR
DURING AND AFTER THE LOCK-IN PERIOD

3.1 Clause 22 of the Shareholders’ Agreement places the following restrictions on the disposal of

the J&J Shares (subject to the pre-emptive process in clause 24):

3.1.1 Clause 22.2.2.1: such disposal shall not materially adversely affect the BEE
status/rating of the Company;

3.1.2 Clause 22.2.2.2: none of the warranties and undertakings in clause 23 of the

Shareholders’ Agreement have been breached; and

3.1.3  Clause 22.2.2.3: itis a condition to such disposal that the purchaser of the Sale Equity
shall agree to be bound by the terms and conditions of the Shareholders’ Agreement,
including, but not limited to, the warranties, undertakings and obligations imposed
on J&J contained in clause 22, clause 23 (BEE warranties and undertakings by J&J)

and clause 25 (Intra Group Transfers).
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3.2 Clause 22.2.2.1 — For the reasons set out below, the proposed disposal of the Sale Shares on
the terms set out above, will not materially adversely affect the BEE status/rating of the

Company:

3.2.1 The Company will retain a portion of its ownership points after the sale of the J&J
Shares based on the continued recognition principle. Therefore, the current BEE
status of the Company will not be materially adversely affected by the sale of the J&J

Shares as contemplated in this Transfer Notice.

3.2.2 Itisacknowledged that the current BEE status/rating of the Company will or has been

negatively affected as a result of the continued recognition of the |grevicugiBER==""""

shareholder coming to an end. However, as mentioned in 3.2.1, this is filotas aresult " ;-;.;,“-,;-I

B

of the sale of the J&J Shares as contemplated in this Transfer Noti&'c, “and the

Company will continue to benefit from the continued recognition of the REE Shabnes

of J&J as an erstwhile BEE shareholder.

3.2.3  The new B-BBEE Verification Certificate issued on 21 August 2023 (a copy of which is
annexed hereto) confirms and certifies the Company as a Level 3 Contributor to B-

BBEE.

3.3 Clause 22.2.2.2 — We confirm that none of the warranties and undertakings in clause 23 of the

Shareholders’ Agreement have been breached.

3.4 Clause 22.2.2.3 — The condition in clause 22.2.2.3 was included in the Shareholders’ Agreement
in order to ensure the continued BEE recognition and status of the Company. Given the above
and the fact that the Company will maintain its BEE status, despite the sale of the J&J Shares,
we hereby request that the remaining shareholders and the Company agree to waive the
restrictions placed on the disposal of the J&I Shares in terms of clause 22.2.2.3 relating to the
BEE warranties and undertakings set out in clause 23 of the Shareholders' Agreement. Itis also
our understanding that the Company is exploring various other options to ensure the minimum

level of BEE status required in terms of its operational contracts.
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Yours sincerely

[/ \.‘\ “‘
=\ —
eTE (Vi /_,;&%/ —
7 - %7 °

7 — ==

Jay and Jayendra Proprietary Limited Group Five Construction Proprietary Limited (in

(duly authorised) business rescue)

{duly authorised)

The signatures of Remaining Shareholders are provided in order to demonstrate waivers iiiiuded in

. S
this document. Absence of such signatures shall not derogate from notice of the offer fecorded in 2

T L )

UM B

above.

We, the undersigned, by our signature hereto, hereby unconditionally and irrevocably agree to waive the
restrictions placed on the disposal of the sale of the J&J Shares in terms of clause 22 (including the

provisions of clause 23 (BEE Warranties and Undertakings)) of the Shareholders' Agreement.

Framatome Southern Africa Proprietary Limited
(duly authorized)

Name:

Date:

Francis Melville Carruthers

Date:
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Lesedi Nuclear Services Proprietary Limited
(duly authorized)

Name:

Date:

We, the undersigned, by our signature hereto, hereby unconditionally and irrevocably agree to waive any
pre-emptive and related rights that we may have in relation to the Transaction, whether in terms of the
memorandum of incorporation of the Company, or otherwise, in terms of any other agreement or
applicable laws:

Framatome Southern Africa Proprietary Limited
(duly authorized)

Name:

Date:

Francis Melville Carruthers

Date:
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Lesedi Nuclear Services Proprietary Limited
(duly authorized)

Name:

D te. MECENTRAR OF THE MIGH COUKT OF BOUTH ARICA
ate: BLRa AR B
b
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IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers
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FRAMATOME SOUTHERN AFRICA PROPRIETARY LIMITED 25/3/2024-3-46-33 PM

(Registration Number: 1994/004591/07)
11 Imam Haron Rd, Claremont, Cape Town, 7708

(« FRAMEX »)
To:

Jay and Jayendra Proprietary Limited
Attention: David Andrew Johnson
Email: David@jandjgroup.com

Group Five Construction Proprietary Limited (in business rescue)
Attention: The Business Rescue Practitioners

David Arthur Charles Lake and Petrus Francois van den Steen
By Email: g5constructionptyltdbr@groupfive.co.za

Francis Meville Carruthers
By Email: Francis.Carruthers@lesediins.co.za

Lesedi Nuclear Services Proprietary Limited
Attention: Francis Meville Carruthers
By Email: Francis.Carruthers@lesediins.co.za

FrHE ey

October 27, 2023

PRE-EMPTIVE NOTICE IN TERMS OF CLAUSE 24.3 OF THE SHAREHOLDERS’ AGREEMENT
IN RESPECT OF SHARES HELD BY GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED
(IN BUSINESS RESCUE) ("GROUP FIVE") AND SHARES HELD BY JAY AND JAYENDRA
PROPRIETARY LIMITED ("J&J") IN LESEDI NUCLEAR SERVICES PROPRIETARY LIMITED
(THE "COMPANY")

Dear Sirs,

We refer to the Transfer Notice dated September 29, 2023 and received on October 3, 2023, which
was sent to Framatome (for the attention of Mr. Ludovic Devos) by Mr. Patrick Birkett on behalf of
Group Five and J&J in terms of clause 24.2 of the Shareholders’ Agreement (the “Transfer Notice”).

Terms starting by a capital letter not otherwise defined in this letter shall have the meanings ascribed
to them in the Transfer Notice.

In accordance with paragraph 2.5 of the Transfer Notice, clause 10.3 of the Company's
Memorandum of Incorporation (the "MOI") and clause 24.3 of the Shareholders' Agreement,
Framatome hereby exercises its pre-emptive rights and its option to purchase its pro rata portion of
the Sale Equity on the terms and subject to the conditions set out in the Transfer Notice, the MOI
and the Shareholders Agreement ("Offer Acceptance").

The Offer Acceptance shall be subject to the execution of a share purchase Agreement on terms
satisfactory to all the parties, including customary representations and warranties from Group Five
and J&J in accordance with applicable law, the MOI and the Shareholders’ Agreement.

In the event that the other Remaining Shareholder does not acquire all or any of their pro rata portion
of the Sale Equity which they are entitled to, Framatome hereby agrees to acquire all of the Sale
Equity not acquired by the other Remaining Shareholder on the terms and subject to the conditions
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set out in the Transfer Notice, the MOI, the Shareholders Agreement and subject to the %3@%463:46:33 PM
a share purchase agreement on terms satisfactory to all the parties. In this regard, we note the waiver

by each of Group Five and J&J of their respective pre-emptive rights relating to the other's Sale

Shares.

Sincerely,

Framex

By: Ludovic Devos
Director

Duly authorized

BILLOT  nemérique e
BILLOT Francois

F ra nCOiS Date : 2023.10.27

14:21:44 +02'00'

JuHmsL s

Framex

By: Francois Billot
Director

Duly authorised
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CASE NO: 2024-032459
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Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant
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Francis Melville Carruthers
7 Stillwater Cove

Atlantic Beach Golf Estate
Melkbosstrand

7441

Tel: 082 800 2095

Jay and Jayendra Proprietary Limited
Attention: Mr Jayendra Naidoo
Email: Jayendra@Lancastergroup.co.za

Group Five Construction Proprietary Limited (in business rescue)
Attention: The Business Rescue Practitioners

Mr David Lake and Mr Petrus van den Steen

Email: dave@metis.co.za; peter@metis.co.za

Framatome Southern Africa Proprietary Limited o B S T S e
Attention: Mr Francois Billot and Mr Ludovic Devos
Email: Francois.Billot@framatome.com; ludovic.devos@framatome.com

Lesedi Nuclear Services Proprietary Limited
Attention: Mr Francis Carruthers
Email: Francis.Carruthers@lesedins.co.za

30 October 2023
Dear Sirs,

NOTICE OF EXERCISE OF OPTION IN TERMS OF CLAUSE 24.3 OF THE SHAREHOLDERS’ AGREEMENT IN
RESPECT OF SHARES HELD BY GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED (IN BUSINESS RESCUE)
(“Group Five”) AND SHARES HELD BY JAY AND JAYENDRA PROPRIETARY LIMITED (“J&J”) IN LESEDI NUCLEAR
SERVICES PROPRIETARY LIMITED (“the Company”)

| refer to the transfer notice which was sent and delivered by J&J and Group Five to Framatome Southern
Africa (Pty) Ltd (“Framatome”) and me on 02 October 2023 in terms of clause 24.2 of the Shareholders’

Agreement (“Transfer Notice”).

In this letter, capitalised terms which are not otherwise defined, have the meanings ascribed to them in the

Transfer Notice.

As a Remaining Shareholder, and as contemplated in clause 24.3 of the Shareholders’ Agreement, read with

article 10.3 of the memorandum of incorporation of the Company (“MOI”), | hereby exercise my option to
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purchase a pro rata portion of the Sale Equity at the price, and on the terms and conditions set out in the

Transfer Notice and subject to the provisions of the Shareholders’ Agreement and the MOI.

In the event that Framatome does not acquire their pro rata portion of the Sale Equity (either in whole orin
part), | hereby agree to acquire all of the Sale Equity not acquired by Framatome, on the terms and
conditions set out in the Transfer Notice and subject to the provisions of the Shareholders’ Agreement and

the MOI.

Kind regards,

E ;\ A:\O
—

Francis Carruthers Pt

JuHmsL s
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WERKSMANS

ATTORNEYS

IMPLEMENTATION AGREEMENT

Between

JAY AND JAYENDRA PROPRIETARY LIMITED
(IIJ&JII)

and

GROUP FIVE CONSTRUCTION PROPRIETARY LIMITED (IN BUSINESS RESCUE)
("Group Five")

and

FRAMATOME SOUTHERN AFRICA PROPRIETARY LIMITED
(IIFSAI!)

and

FRANCIS MELVILLE CARRUTHERS
("Carruthers™)

and

LESEDI NUCLEAR SERVICES PROPRIETARY LIMITED

(llLesedill)
The Central 96 Rivonia Road Docex 111 Sandton www.werksmans.com
Sandton 2196 Johannesburg South Africa Tel +27 11 535 8000
Private Bag 10015 Sandton 2146 Fax +27 11 535 8600
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W

BACKGROUND

J&J, Group Five, FSA and Carruthers are all shareholders of Lesedi (collectively
the "Shareholders").

The relationship of the Shareholders inter se and viz-a-viz Lesedi is governed by a
shareholders agreement entered into in writing between the signatories thereto on
or about January 2012, as amended from time to time (the "Shareholders
Agreement").

The Shareholders Agreement affords each of the Shareholders pre-emp

which such latter shareholder wishes to dispose of (the "Pre-Emptive

The Pre-Emptive Rights are recorded in clause 24 of the Shareholders Agreement.

J&J and Group Five received an offer from Stirling Investments Proprietary Limited

to purchase from each of J&J and Group Five:

all of the shares held by J&J in Lesedi, comprising 2,247 shares constituting
19.19% of all the issued shares in Lesedi and all claims by J&J against Lesedi
in respect of all amounts of any nature whatsoever owing by Lesedi to J&J
from any cause whatsoever, including by way of loan account or otherwise, in
contract or in delict, actual or contingent, including any interest accrued
thereon; and

all of the shares held by Group Five in Lesedi, comprising 2,247 shares
constituting 19.19% of all the issued shares in Lesedi and all claims by Group
Five against Lesedi in respect of all amounts of any nature whatsoever owing
by Lesedi to J&J from any cause whatsoever, including by way of loan account
or otherwise, in contract or in delict, actual or contingent, including any interest
accrued thereon,

(collectively the "Sale Equity").
Each of J&J and Group Five has concluded a Sale of Shares and Claims Agreement
with Stirling Investments Proprietary Limited in respect of the sale of the Sale Equity

to Stirling, which was entered into on 30 August 2023 (the "Stirling Sale
Agreements").
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1.6 The Sale Equity was offered pre-emptively by J&J and Group Five to FSA and
Carruthers respectively pursuant to the Pre-Emptive Rights, in terms of an offer
letter dated 29 September 2023 (the "Pre-Emptive Offer").

1.7 The Pre-Emptive Offer was accepted by FSA and Carruthers respectively in terms
of acceptance letters dated 27 October 2023 and 30 October 2023 respectively

(collectively the "Pre-Emptive Acceptances").

1.8 Each purchase and sale of the Sale Equity by J&J and Group Five (each

constituting a "Purchaser") which has resulted from the Pre-Emptive Ac(egEimas e

CeamIoH
JuHmRL s

is subject to the terms and conditions recorded in the Pre-Emptive Offer as read

with clause 24 of the Shareholders Agreement (and any other applicable provisions
of the Shareholders Agreement) (which together with the terms and conditions in
this Implementation Agreement are hereinafter referred to as the "Agreement").

1.9 The signatories hereto, comprising the Shareholders and Lesedi (the "Parties"),
wish to record in this document, the provisions they have agreed to between them
relating to inter alia (i) the timing and methodology to be followed by them in relation
to the fulfilment (or by agreement between them, waiver) of the suspensive
conditions to which the FSA Sale and the Carruthers Sale respectively (collectively
the "Sales") are subject, as recorded in the Pre-Emptive Offer (the "Suspensive
Conditions") and (i) the timing and methodology to be followed by them in order

to achieve completion and/or closing of the Sales (the "Closing").

2  SALE SHARES

24 In terms of the FSA Sale, subject to the Suspensive Conditions set out in 3, FSA
shall purchase from (i) J&J 1700 shares in the issued share capital of Lesedi (cum
any dividends, distribution and rights declared, paid, made or created on or after
the Closing Date, but free from all encumbrances) and R0,00 of claims against
Lesedi for a purchase price of R9 457 053,85 and (ii) Group Five 1700 shares in
the issued share capital of Lesedi and R0,00 of claims against Lesedi for a purchase
price of R9 457 053,85 (collectively the "FSA Purchase Price"); and

22 In terms of the Carruthers Sale, subject to the Suspensive Conditions set out in 3,

Carruthers shall purchase from (i) J&J 547 shares in the issued share capital of
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Lesedi (cum any dividends, distribution and rights declared, paid, made or created
on or after the Closing Date, but free from all encumbrances) and R0,00 of claims
against Lesedi for a purchase price of R3 042 946,15 and (ii) Group Five 547 shares
in the issued share capital of Lesedi and R0,00 of claims against Lesedi for a
purchase price of R3 042 946,15 (collectively the "Carruthers Purchase Price").

23 All risk in, and benefits attaching to, the Sale Equity purchased by FSA and
Carruthers in terms of the Sales shall pass to each Purchaser with effect from the

Closing Date.

24 To the extent that either Purchaser is for whatever reason unable to co

Sale of shares and claims as contemplated in 2.1 and 2.2 (the "Failed Pu

then provided the other of them has successfully completed its Sale of shares and
claims so contemplated (the "Successful Purchaser"), the Successful Purchaser
shall be entitled to assume all rights and obligations of the Failed Purchaser in
relation to the Failed Purchaser's Sale of shares and claims as contemplated in 2.1
and 2.2, for the Successful Purchaser's own risk and reward and in the Successful
Purchaser's own name (the "Substitution"), and the Parties shall do all things

reasonably within their power and under their control to achieve the Substitution.

3  SUSPENSIVE CONDITIONS

3.1 The Suspensive Conditions governing each Sale, which Suspensive Conditions are
required to be fulfilled on or before 30 March 2024 or such later date as may be

agreed to in writing between the Parties are the following -

314 each Purchaser respectively confirming in writing to each Seller that such
Purchaser has obtained the necessary funding to complete its Sale, in an
amount equal to the FSA Purchase Price or the Carruthers Purchase Price,
as the case may be, on terms acceptable to that Purchaser;

3.1.2 the shareholders of J&J approve the Sales insofar as they relates to J&J (and
to the extent that such approval is required in terms of section 112 of the
Companies Act) and J&J providing a copy of such approval (to the extent
same is so required) to each Purchaser,;

3.1.3 the board of directors of J&J resolving to approve the Sales insofar as they

relate to J&J and J&J providing a copy of such resolution to each Purchaser;
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the business rescue practitioners of Group Five resolving to approve the Sales
insofar as they relate to Group Five and Group Five providing a copy of such
resolution to each Purchaser;

and to the extent necessary, the Sales having been unconditionally approved
by the Competition Authorities, or having been conditionally approved, such
conditions being acceptable to any Party adversely affected thereby.

Each Party will use its reasonable endeavours, to the extent that it may lie

control to do so, and will co-operate and act reasonably and in good faith

of the other Parties, to procure the fulfilment of the Suspensive Conditions'

e

as reasonably possible after the date of signature of this document by the i@eFFamgmmrzr

FuHmL s

in time to sign same (the "Signature Date"), and will provide such reasonable
assistance as any other Party may reasonably require in connection with the
fulfilment of the Suspensive Conditions.

The Suspensive Conditions recorded in 3.1.1 to 3.1.4 operate for the benefit of all
the Parties and may be waived or the period for the fulfilment of same (or any of
them) may be extended, by written agreement between all the Parties. The
Suspensive Condition recorded in 3.1.5 is statutory in nature and may not be

waived.

To the extent that all of the Suspensive Conditions are not timeously fulfilled or
waived, each Sale shall fail, shall be regarded as pro non scripto and no Party shall
have any claim against any other Party arising therefrom or relating thereto.

In relation to the Suspensive Condition recarded in 3.1.5 and insofar as a
competition filing with the Competition Authorities is required, such filing shall be
prepared and submitted on behalf of all the Parties, by the attorneys nominated by
Framatome. The filing fee payable to the Competition Authorities and all costs and
charges associated with the preparation and submission of such filing, shall be
borne and paid for by Lesedi.

The date of which the last of the Suspensive Conditions shall have been fulfilled or
waived is hereinafter referred to as the "CP Fulfilment Date".
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4 CLOSING

Closing of each Sale shall occur on the fourth Business Day (being a day other than a
Saturday, Sunday or official public holiday in South Africa) following the CP Fulfilment
Date (the "Closing Date"). Such Closing shall occur at 12h00 at Werksmans Attorneys,
96 Rivonia Road, Sandton or at such other location or time as all the Parties may agree

to in writing, as follows in relation to each Sale -

4.1 each Purchaser shall demonstrate to each Seller, payment of the J&J Purchase

HECSMTRAR OF THE MIGH COUKT OF SOUTH AFIOCA

Price or the Carruthers Purchase Price, as the case may be, in full and in
sum, by way of electronic funds transfer of same day cleared funds into the fcx: :
bank accounts:-

411 in respect of the amounts payable to J&J by each Purchaser: Nedbank
Limited, 145 405 branch code, 1958 550 418 account number; and

41.2 in respect of the amounts payable to Group Five by each Purchaser: RMB
Corporate Bank, a division of FirstRand Bank Limited, 255005 branch code,
58862255347 account number;

4.2 each Seller shall against each payment to it contemplated in 4.1, deliver to -

421 the relevant Purchaser, the original share certificates together with duly
completed and executed but undated share transfer forms in respect of the
shares in Lesedi sold by it to such Purchaser under the relevant Sale and a

written cession of the claims sold by it to such Purchaser; and
422 Lesedi,

42.21 the written resignations of each of the following directors appointed by
J&J to the board of directors of Lesedi, with effect from the date of such
payment and waiving any claims against Lesedi arising from such
resignations: Louis Maleka; and

4222 the written resignations of each of the following directors appointed by
Group Five to the board of directors of Lesedi, with effect from the date
of such payment and waiving any claims against Lesedi arising from

such resignations: Guy Mottram;
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4223 the written resignations of all other directors appointed by J&J and/or
Group Five to the board of directors any of Lesedi's subsidiaries (to the
extent that there are any such appointments), with effect from the date
of such payment and waiving any claims against Lesedi arising from

such resignations.

4.3 Lesedi shall procure the registration of transfer of the Sale Equity sold to each

Purchaser under the relevant Sale in the name of each such Purchaser; and deliver

to each such Purchaser a new share certificate reflecting the Purchaser |45 otz

of the Sale Equity sold to such Purchaser and a copy of the updated shajta:;f;f'__::s'i’t@?
et the

of Lesedi and shall also effect the change to the board of directors & e
resignations referred to in clause 4.2.2. e
44 The restrictions on the disposal of the J&J Shares under clause 22 and clause 23

of the Shareholders' Agreement are hereby waived by the Parties with effect from
the date of Closing.

4.5 With effect from the Closing Date, each of Framatome. Group Five and J&J hereby
terminate the Voting Pool Agreement entered into between them on 27 January
2012, as amended.

5 WARRANTIES

5.1 Each Seller warrants and undertakes to and in favour of each Purchaser, unless
stipulated to the contrary in the particular warranty, that as at the Signature Date,
the CP Fulfilment Date and the Closing Date, in respect of the Sale Equity that:

5.1.1 no person has or will have any right (including any option or right of first refusal
or pre-emption) to acquire the Sale Equity;

5.1.2 the Seller is the legal and beneficial owner of the Sale Equity and has the
power to dispose of and give unencumbered title of the Sale Equity to the

Purchaser;

5.1.3 none of the Sale Equity is subject to any pledge, lien, charge or other

encumbrance; and
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no person is entitled to participate in or obtain a commission on the revenue,
profits or dividends of the Company other than as a shareholder in respect of
dividends or as required by law.
Each warranty:

is a separate warranty and will in no way be limited or restricted by reference
to or inference from the terms of any other warranty or by any other words in
the Agreement;
shall, insofar as it is promissory or relates to a future event, be desi; o i
have been given as at the date of fulfilment of the promise or future Iﬁlﬁﬁéning
of the event, as the case maybe;,  |le—— -
save where any warranty is expressly limited to a particular date, is given as
at the Signature Date, the CP Fulfilment Date and the Closing Date and all
periods between those dates;
shall continue and remain in force notwithstanding the completion of the sale
transaction contemplated in the Agreement; and
be deemed to be material and to be a material representation inducing the
Purchaser to enter into the Agreement.

SECURITIES TRANSFER TAX

To the extent that securities transfer tax is applicable, Lesedi shall be responsible for

such duty as may be payable in respect of the transfer of the Sale Equity.

BREACH

If a Party ("Defaulting Party") breaches any term of the Agreement and fails to remedy
that breach within 10 (ten) days after receiving written notice from any other Party
("Aggrieved Party") requiring the Defaulting Party to remedy the breach, then the
Aggrieved Party will, without prejudice to its other rights in terms of applicable law or in

terms of the Agreement, be entitled:

to claim immediate specific performance of all of the Defaulting Party's
obligations, whether or not then due for performance, without prejudice to the

Aggrieved Party's rights to claim damages; or
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if the breach is a material breach going to the root of the Agreement, to cancel
the Agreement.

GOVERNING LAW AND DISPUTE RESOLUTION

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

Should any dispute, disagreement or claim arise between any of the Parties (the

“Disputing Parties") concerning the Agreement (the “Dispute”), the [

Parties shall endeavour to resolve the Dispute by negotiation.

This entails one of the Disputing Parties inviting the other/s in writing to

to attempt to resolve the Dispute within 10 (ten) Business Days from the date of
written invitation.

If the Dispute has not been resolved by negotiation within 10 (ten) Business Days
of the commencement thereof, the Disputing Parties shall submit the Dispute for
final resolution to arbitration which shall be conducted:

in the English language;
in Cape Town, South Africa;

by 1 (one) arbitrator appointed by agreement between the Disputing Parties,
or failing agreement between the Disputing Parties within 5 (five) Business
Days of the first of them nominating a person for appointment as arbitrator, to
be appointed by the chairperson or managing director of the Arbitration
Foundation of Southern Africa NPC ("AFSA”); and

in accordance with the rules of AFSA.

Notwithstanding anything to the contrary in this clause 8, any Party shall be entitled
to apply for, and if successful, be granted, an interdict or other interim and/or urgent
relief from any competent court having jurisdiction.

The Parties agree that the written demand by a Disputing Party in terms of clause
8.3 for the dispute or difference be submitted to negotiation, is to be deemed to be
a legal process for the purpose of interrupting extinctive prescription in terms of the
Prescription Act, 1969 (Act 68 of 1969).
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Each Party shall keep confidential and shall not, without the prior written consent of the

other Parties, disclose to any person:

9.1

9.2

applicable law.

the existence or details, including information relating to the regulatory processes

referred to herein, of the Agreement; or

information relating to the business or the operations and affairs of the Parties which

are not in the public domain,

unless a Party is obliged to make any such disclosure in terms of the Agre

10 GENERAL

10.1

10.2

10.3

10.4

10.5

The Agreement constitutes the whole Agreement between the Parties relating to
the subject matter hereof.

No amendment or consensual cancellation of the Agreement or any provision or
term thereof, and no settlement of any disputes arising under the Agreement and
no extension of time, waiver or relaxation or suspension of any of the provisions or
terms of the Agreement shall be binding unless recorded in a written document
signed by the Parties. Any such extension, waiver or relaxation or suspension which
is so given or made shall be strictly construed as relating strictly to the matter in
respect whereof it was made or given.

No extension of time or waiver or relaxation of any of the provisions or terms of the
Agreement shall operate as an estoppel against either Party in respect of its rights
under the Agreement, nor shall it operate so as to preclude such Party thereafter

from exercising its rights strictly in accordance with the Agreement.

No Party shall be bound by any express or implied term, representation, warranty,
promise or the like not recorded in the Agreement, whether it induced the contract

and/or whether it was negligent or not.

This Implementation Agreement shall be capable of being executed in one or more
counterparts, each of which will be deemed to be an original and all of which will

constitute one and the same agreement as at the Signature Date.
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10.6 Any provision in the Agreement which is or may become illegal, invalid or
unenforceable in any jurisdiction affected by the Agreement shall, as to such
jurisdiction, be ineffective to the extent of such prohibition or unenforceability and
shall be treated as pro non scripto and severed from the balance of the Agreement,
without invalidating the remaining provisions of the Agreement or affecting the

validity or enforceability of such provision in any other jurisdiction.

10.7 This Implementation Agreement may be executed in a number of counterparts but

least one counterpart. Each counterpart, when executed, shall be an orfgiz!, bi

all counterparts together constitute the same document.

e FEiRsS: ©F TAR b0 G BT o ST 41 S e
SUUFTEHD LoTAL DRVBIGH
s s

10.8 Each Party will bear its own legal costs incidental to the negotiation, preparation,

settling, signing and implementation of this Implementation Agreement and the Sale
transactions recorded herein.

Craighall Park

Signed at on 22 December 2023
for JAY AND JAYENDRA PROPRIETARY
LIMITED &
who wdrrant that he is duly
authorised hereto
Signed at  Hermanus on 21 December 2023

for GROUP FIVE CONSTRUCTION
PROPRIETARY LlMITED (IN BUSINESS

RESCUE) \
Y
\ AL

who warrants tha; he is duly
authorised hereto

10
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Signed at  Century City

Signed at  Century City

on

for

on

on

for
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71 Detew be

FRAMATOME SOUTHERN AFRICA
PROPRIETARY EIMITED-

2023

/p A (st fey

who warrantsthat he is duly
authorised hereto

21 December

Framiic=

FRANCIS MELVILLE CARRUTHERS

21 December 2023

LESEDI NUCLEAR SERVICES
PROPRIETARY LIMITED

ramiite=

who warrants that he is duly
authorised hereto

11
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COURT ONLINE COVER PAGE

IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers

Annexure 08

NOTE: This document was filed electronically by the Registrar on 25/3/2024
at 3:47:15 PM South African Standard Time (SAST). The time and date
the document was filed by the party is presented on the header of each
page of this document.

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA ELECTRON |CALLY SIGNED BY:

GAUTENG LOCAL DIVISION,
JOHANNESBURG

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA
GAUTENG LOCAL DIVISION,
JOHANNESBURG

Registrar of High Court , Gauteng
Local Division,Johannesburg
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‘ioncommission
south africa

ACKNOWLEDGEMENT OF RECEIPT

CASE NUMBER: 2024Jan0036

Name of Applicant: Framatome Southern Africa Proprietary—— =
limited / Lesedi Nucleaii;: Gy
Services Proprietary Limited

AL CeMSIOH
JuHmsL s

Contact Person: Hoosein Mayet

Postal Address: P.O. Box 61771
Marshalltown
2107

Office Number:

Tel: 011 5305389 / 0718760362

E?:](éil: Hoosein.Mayet@webberwentzel.com
Nature of Submission: Intermediate

Method of Submission: By- EMAIL
Delivered by:

Name: Signature:

Reqistry Signature:

MMISSION
THE COMPETITION COMMISSIOR

Date Stamp: privale Bag X231

1 25Jan 2024
NB: Case number must be quoted for the gase to be processed by th
Commission

\1%d
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IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers

Annexure 09

NOTE: This document was filed electronically by the Registrar on 25/3/2024
at 3:47:27 PM South African Standard Time (SAST). The time and date
the document was filed by the party is presented on the header of each
page of this document.

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA ELECTRON |CALLY SIGNED BY:

GAUTENG LOCAL DIVISION,
JOHANNESBURG

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA
GAUTENG LOCAL DIVISION,
JOHANNESBURG

Registrar of High Court , Gauteng
Local Division,Johannesburg
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competitioncommission
south africa

Form CC 14

About this Notice

e This notice is issued in
terms of Section 14 of the
Competition Act.

Contacting the
Commission

The Competition Commission
Private Bag X23

Lynnwood Ridge

Pretoria 0040

Republic of South Africa

Tel: +27 (12) 394 3200

Fax: +27 012 394 0166
e-mail: ccsa@compcom.co.za

Extension Certificate

Date: 9 February 2024

To:
FRAMATOME SOUTHERN AFRICA PROPRIETARY
LIMITED
AND

LESEDI NUCLEAR SERVICES PROPRIETARY-~ |-~ __
LIMITED e 1K

CASE NUMBER: 2024JAN0036

The merger referred to above was reported to the Competition
Commission on Thursday, 25 January 2024.

In terms of section 14(1) (a) of the Competition Act, the
Competition Commission extends for a period of [40] days (up to
23 April 2024) the time within which it may consider the
proposed merger.

Name and Title of person authorised to sign on behalf of the
Competition Commission:

Wiri Gumbie
Acting Divisional Manager: Mergers and Acquisitions
Competition Commission, South Africa

Authorised Signature:

Wirirano Gumbie

A==

Signed by Wirirano Gumbie, WiriG@compcom.co.za

—09/02/2024 10:13:17(UTC+02:00)

<SIGNIFLOW?

This form is prescribed by the Minister of Trade and Industry |w§g%s 9f8?c%ion 21 (4) of the Competition Act 1998 (Act No. 89 of 1998)
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IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers

Annexure 10

NOTE: This document was filed electronically by the Registrar on 25/3/2024
at 3:47:40 PM South African Standard Time (SAST). The time and date
the document was filed by the party is presented on the header of each
page of this document.

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA ELECTRON |CALLY SIGNED BY:

GAUTENG LOCAL DIVISION,
JOHANNESBURG

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA
GAUTENG LOCAL DIVISION,
JOHANNESBURG

Registrar of High Court , Gauteng
Local Division,Johannesburg
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25/3/2024-3.47:40 PM
From: John Bell
To: Danny Andropoulos; Annemarie Joubert; Jayendra Naidoo (LG)
Cc: Kiasha Nagiah
Subject: Framatome Southern Africa (Pty) Ltd / Group Five Construction (Pty) Ltd, Jay and Jayendra (Pty) Ltd, Mr F Carruthers [IMAN-
JHB_MATTERS.FID5818720]
Date: 25 March 2024 07:19:07

Attachments: FSAS Dispute Notice (240325).pdf

Dear all
Please find attached a dispute notice.

We will then also be launching an urgent application during the course of the morning and for purposes of it being heard
in the week of 2 April 2024.

Danny and Annemarie, please advise if you are authorised to accept service on behalf of your respective clients and if so
if you waive the need for service to be effected by sheriff. Annemarie, can you also confirm if you hold a mandate on
behalf of Stirling Investments (Pty) Ltd.

Kind regards

John Bell | Director M TR oy v Conm o e
Norton Rose Fulbright South Africa Inc R

15 Alice Lane, Sandton 2196, South Africa

Tel +27 11 685 8501 | Mob +27 83 464 2352 | Fax 27 11 301 3200
john.bell@nortonrosefulbright.com

s (F Tosl sainl COUET OF S0uTa
TAFTEHG Lo AL DoMSIOH
JuHmRL B

We are a proudly BEE Level 1 Law Firm

Winner of the African Legal Awards: 2023 African Law Firm of the Year — Southern Africa (Large Firm)

ADVISORY: If our bank account details change, we will notify you by phone or in person, but never by email.
Please always verify any change in our banking details by oral communication.
Be suspicious of emails from unknown or external senders and be alert to impersonation attempts to
redirect funds inappropriately. Always check the sender’s email address.

NORTON ROSE FULBRIGHT

Law around the world
nortonrosefulbright.com
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NORTON ROSE FULBRIGHT

Norton Rose Fulbright South Africa Inc
15 Alice Lane

Sandton 2196

South Africa

25 March 2024

By Email: dandropoulos@werksmans.com; Tel +27 11 685 8500

jayendra@lancastergroup.co.za; annemarie @pjlegal.co.za; Fax +27 11 301 3200
Lt @ . L @pileg PO Box 784903 Sandton 2146

Docex 215 Johannesburg
nortonrosefulbright.com

Direct line
Danny Andropoulos +27 11 685 8501
Werksmans Attorneys Email

. . john.bell@nortonrosefulbright.com
Annemarie Potgieter
Potgieter Joubert Inc Your reference Our reference

FSA5/J Bell/K Nagiah

Jayendra Naido
Jay and Jayendra (Pty) Ltd

Dear Sir / Madam

Framatome Southern Africa (Pty) Ltd / Group Five Construction (Pty) Ltd, Jay and Jayendra (Pty) Ltd,

Mr F Carruthers

1 We refer to the above matter and our previous correspondence in respect thereof.

2 At this juncture:

2.1 Jay and Jayendra (Pty) Ltd has indicated that they do not recognise our client’s pre-emptive rights and
that they disagree with our interpretation of the Implementation Agreement and the automatic

extension of the Longstop Date;

2.2 Group Five in turn has not expressly raised an issue with our client’s position but has not provided the
undertakings that were sought and its final position on the matter remains unclear; and

2.3 Mr Carruthers’ position remains unclear.

3 In the circumstances, there is a dispute or disagreement between the parties to the Implementation
Agreement as to whether the Longstop Date under the Implementation has been extended to 23 April
2023

4 By virtue of the above, our client hereby declares a dispute in terms of clause 8.2 of the Implementation
Agreement.

5 The parties are accordingly in terms of clause 8.3 invited to meet in an attempt to resolve the dispute

within 10 business days from the date hereof.

6 The parties’ respective representatives may contact Mr  Ludovic Devos at
Ludovic.devos@framatome.com to arrange a date and time for the meeting.

7 Our client’s rights in the interim remain reserved.
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Yours faithfully

John Bell
Director
Norton Rose Fulbright South Africa Inc
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Norton Rose Fulbright South Africa Inc
15 Alice Lane

Sandton 2196

South Africa

By Email: dandropoulos@werksmans.com; Tel +27 11 685 8500
jayendra@lancastergroup.co.za; annemarie@pijlegal.co.za; Fax +27 11 301 3200

PO Box 784903 Sandton 2146
Docex 215 Johannesburg
nortonrosefulbright.com

Direct line
Danny Andropoulos +27 11 685 8501
Werksmans Attorneys Email

john.bell@nortonrosefulbright.com

Annemarie Potgieter
Potgieter Joubert Inc Your reference Our reference

Jayendra Naido
Jay and Jayendra (Pty) Ltd

FSA5/J Bell/K Nagiah
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Dear Sir / Madam

Framatome Southern Africa (Pty) Ltd / Group Five Construction (Pty) Ltd, Jay and Jayendra (Pty) Ltd,
Mr F Carruthers

1

2

2.1

2.2

2.3

We refer to the above matter and our previous correspondence in respect thereof.

At this juncture:

Jay and Jayendra (Pty) Ltd has indicated that they do not recognise our client’s pre-emptive rights and
that they disagree with our interpretation of the Implementation Agreement and the automatic

extension of the Longstop Date;

Group Five in turn has not expressly raised an issue with our client’s position but has not provided the
undertakings that were sought and its final position on the matter remains unclear; and

Mr Carruthers’ position remains unclear.
In the circumstances, there is a dispute or disagreement between the parties to the Implementation
Agreement as to whether the Longstop Date under the Implementation has been extended to 23 April

2023

By virtue of the above, our client hereby declares a dispute in terms of clause 8.2 of the Implementation
Agreement.

The parties are accordingly in terms of clause 8.3 invited to meet in an attempt to resolve the dispute
within 10 business days from the date hereof.

The parties’ respective representatives may contact Mr  Ludovic Devos at
Ludovic.devos@framatome.com to arrange a date and time for the meeting.

Our client’s rights in the interim remain reserved.
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Yours faithfully

John Bell
Director
Norton Rose Fulbright South Africa Inc
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From: DEVOS Ludovic (Framatome)
To: Jayendra Naidoo (LG)
Cc: Thabu Siwedi; Francis Carruthers; John Bell
Subject: RE: Lesedi: Action items [WW-WS_JHB.FID2687925]
Date: 22 March 2024 15:51:32
Attachments: image002.png

image004.png

image005.png

image003.png

[External Email — Use Caution]

Hello Jayendra,

I would be happy to discuss an agreeable path forward towards closing the transaction under our
Implementation Agreement. As | can’t find your phone number, you can call me +33 6 77 24 07 15. If |
can’t take your call, I'll return it later.

Best regards,

Ludovic Devos R e e e e
Framatome — Installed Base BU

De : Jayendra Naidoo (LG) <Jayendra@Lancastergroup.co.za>

Envoyé : mardi 19 mars 2024 19:15

A : DEVOS Ludovic (FRA-IB) <ludovic.devos@framatome.com>

Cc : Thabu Siwedi <Thabu@Lancastergroup.co.za>; Francis Carruthers
<Francis.Carruthers@lesedins.co.za>

Objet : RE: Lesedi: Action items [WW-WS_JHB.FID2687925]

This message is from an EXTERNAL SENDER and could be MALICIOUS - be
CAUTIOUS, particularly with links and attachments

Ce message provient d’'un EXPEDITEUR EXTERNE et pourrait étre MALVEILLANT -
soyez VIGILANT, en particulier avec les picces jointes et les liens

Hi Ludovic

My understanding is you need to complete by the agreed deadline.

| have made it clear this is the condition. You do not have any preemptive right after the deadline.
| am sorry you had these delays within Framatome.

Regards

Jayendra

Sent from my Galaxy
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From: John Bell
To: dave@metis.co.za; peter@metis.co.za; jayendra@lancastergroup.co.za; thabu@lancastergroup.co.za
Cc: Francis.Carruthers@lesedins.co.za; Kiasha Nagiah
Subject: Framatome Southern African (Pty) Ltd / Group Five Construction (Pty) Ltd (in business rescue) and Jay and Jayendra (Pty) Ltd
Date: 21 March 2024 16:25:38
Attachments: Letter 240321)(final).pdf
Dear Sirs
Please find attached correspondence for your urgent attention.
Yours faithfully
John Bell | Director
Norton Rose Fulbright South Africa Inc
15 Alice Lane, Sandton 2196, South Africa
Tel +27 11 685 8501 | Mob +27 83 464 2352 | Fax 27 11 301 3200
john.bell@nortonrosefulbright.com
We are a proudly BEE Level 1 Law Firm
Winner of the African Legal Awards: 2023 African Law Firm of the Year — Southern Africa (Large Firm)| =~ consiom

ADVISORY: If our bank account details change, we will notify you by phone or in person, but never by emgjl. "=
Please always verify any change in our banking details by oral communication. -
Be suspicious of emails from unknown or external senders and be alert to impersonation attemipts to =Emaissksmai™ " ==
redirect funds inappropriately. Always check the sender’s email address. I )

NORTON ROSE FULBRIGHT

Law around the world

nortonrosefulbright.com
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Direct line
Peter van den Steen / Dave Lake +27 11 685 8501
Group Five Construction (Pty) Ltd (in business rescue) Email

john.bell@nortonrosefulbright.com

Jayendra Naidoo / Thabu Siwedi
Jay and Jayendra (Pty) Ltd Your reference Our reference

FSA5/J Bell/K Nagiah

Dear Sirs

Framatome Southern African (Pty) Ltd / Group Five Construction (Pty) Ltd (in business rescue) and
Jay and Jayendra (Pty) Ltd: Exercise of Pre-emptive rights

2.1

2.2

2.3

2.4

2.5

We represent Framatome Southern Africa (Pty) Ltd.
We are instructed that:

on 30 August 2023 both Group Five Construction (Pty) Ltd (in business rescue) (Group Five) and Jay
and Jayendra (Pty) Ltd (J&J) entered into a sale agreement with Stirling Investments (Pty) Ltd
(Stirling) in terms of which they will sell their respective shareholding in Lesedi Nuclear Services (Pty)
Ltd (Lesedi) to Stirling (the Stirling Agreement);

during October 2023, both our client and Mr Carruthers (being the remaining shareholders in Lesedi)
exercised their pre-emptive rights in terms of clause 24 of the Lesedi shareholders agreement (the
SHA) under the SHA,;

an implementation agreement was concluded between Group Five, J&J, Lesedi and our client on 21
December 2023 in order to reconcile and align the sale that came into being pursuant to the exercise
of the pre-emptive rights under the SHA with the terms of the Stirling Agreement (the Implementation
Agreement);

the Implementation Agreement provides for a longstop date of 30 March 2024 by when the conditions
precedent set out therein must be fulfilled, or waived, and which includes Competition Commission
approval for the transaction (the Longstop Date); and

following the filing of the necessary merger notification, on 9 February 2024, the Competition
Commission, issued an extension certificate, extending the period for them to consider the transaction
until 23 April 2024.

On a proper and sensible interpretation of clause 41 of the SHA, as read with clause 1.8 of the
Implementation Agreement (which incorporates applicable terms of the SHA), the Longstop Date has
accordingly automatically been extended to 23 April 2024.
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4

51

5.2

8.1

8.2

10

11

Therefore, and unless the Competition Commission rejects the transaction on or before 23 April 2024,
any attempt at this juncture to implement the Stirling Agreement (to the extent that it is still in force)
would be ultra vires the SHA and unlawful.

Despite the above, we are further instructed that it was intimated to our client that:

neither J&J nor Group Five have any intention of recognising the automatic extension, or agreeing to
the extension, of the Longstop Date; and

they will, after 30 March 2024, pursue and implement the Stirling Agreement.

If that is indeed your position, then there exists a dispute between the parties as to whether the
Longstop Date has in fact been extended, which dispute must be resolved in accordance with the
dispute resolution mechanism provided for in the Implementation Agreement.

Should the Stirling Agreement in the interim be implemented, then our client stands to suffer
irreparable harm due to the impact that this unlawful sale will have on its rights as a shareholder in
Lesedi coupled with the rights which would accrue to it following implementation of the Implementation
Agreement, and which harm cannot be remedied following a subsequent setting aside and reversal of
the transaction contemplated in the Stirling Agreement.

We therefore require you to, by no later than 16:00 on 22 March 2024

confirm in writing that you recognise and agree to the automatic extension of the Longstop Date until
23 April 2024; or

if you do not agree to the above, provide us with a written undertaking that you will not implement the
Stirling Agreement pending the outcome of the dispute resolution processes provided for in terms of
the Implementation Agreement and which our client will then immediately invoke.

Should you fail to provide the undertaking as required, then we hold instructions to approach the High
Court on an urgent basis prior to closing of the Stirling Agreement (which we understand could be as
early as 5 April 2024) for an interim interdict coupled with an appropriate costs order.

Whilst we await your response, we believe that it will be detrimental to all if we are to embark on formal
litigation in circumstances where the sale to in terms of the Implementation Agreement can be closed
in a month’s time and an amicable solution can be reached.

In the interim all our client’s rights remain strictly reserved.

Yours faithfully

==

John Bell

Director

Norton Rose Fulbright South Africa Inc

Cc

Lesedi Nuclear Services (Pty) Ltd: Francis.Carruthers@lesedins.co.za
Stirling Investments (Pty) Ltd: Francis.Carruthers@lesedins.co.za

Francis Carruthers: Francis.Carruthers@lesedins.co.za

Letter G5_JJ (240321)(final) 2
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Dear Sirs

FSA5/J Bell/K Nagiah
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Framatome Southern African (Pty) Ltd / Group Five Construction (Pty) Ltd (in business rescue) and
Jay and Jayendra (Pty) Ltd: Exercise of Pre-emptive rights

2.1

2.2

2.3

2.4

2.5

We represent Framatome Southern Africa (Pty) Ltd.
We are instructed that:

on 30 August 2023 both Group Five Construction (Pty) Ltd (in business rescue) (Group Five) and Jay
and Jayendra (Pty) Ltd (J&J) entered into a sale agreement with Stirling Investments (Pty) Ltd
(Stirling) in terms of which they will sell their respective shareholding in Lesedi Nuclear Services (Pty)
Ltd (Lesedi) to Stirling (the Stirling Agreement);

during October 2023, both our client and Mr Carruthers (being the remaining shareholders in Lesedi)
exercised their pre-emptive rights in terms of clause 24 of the Lesedi shareholders agreement (the
SHA) under the SHA,;

an implementation agreement was concluded between Group Five, J&J, Lesedi and our client on 21
December 2023 in order to reconcile and align the sale that came into being pursuant to the exercise
of the pre-emptive rights under the SHA with the terms of the Stirling Agreement (the Implementation
Agreement);

the Implementation Agreement provides for a longstop date of 30 March 2024 by when the conditions
precedent set out therein must be fulfilled, or waived, and which includes Competition Commission
approval for the transaction (the Longstop Date); and

following the filing of the necessary merger notification, on 9 February 2024, the Competition
Commission, issued an extension certificate, extending the period for them to consider the transaction
until 23 April 2024.

On a proper and sensible interpretation of clause 41 of the SHA, as read with clause 1.8 of the
Implementation Agreement (which incorporates applicable terms of the SHA), the Longstop Date has
accordingly automatically been extended to 23 April 2024.
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4 Therefore, and unless the Competition Commission rejects the transaction on or before 23 April 2024,
any attempt at this juncture to implement the Stirling Agreement (to the extent that it is still in force)
would be ultra vires the SHA and unlawful.

5 Despite the above, we are further instructed that it was intimated to our client that:

5.1 neither J&J nor Group Five have any intention of recognising the automatic extension, or agreeing to
the extension, of the Longstop Date; and

5.2 they will, after 30 March 2024, pursue and implement the Stirling Agreement.

6 If that is indeed your position, then there exists a dispute between the parties as to whether the
Longstop Date has in fact been extended, which dispute must be resolved in accordance with the
dispute resolution mechanism provided for in the Implementation Agreement.

7 Should the Stirling Agreement in the interim be implemented, then our client stands to suffer
irreparable harm due to the impact that this unlawful sale will have on its rights agersrgEaE
Lesedi coupled with the rights which would accrue to it following implementation of t 3
Agreement, and which harm cannot be remedied following a subsequent setting as
the transaction contemplated in the Stirling Agreement.

8 We therefore require you to, by no later than 16:00 on 22 March 2024: - L.

8.1 confirm in writing that you recognise and agree to the automatic extension of the Longstop Date until
23 April 2024; or

8.2 if you do not agree to the above, provide us with a written undertaking that you will not implement the
Stirling Agreement pending the outcome of the dispute resolution processes provided for in terms of
the Implementation Agreement and which our client will then immediately invoke.

9 Should you fail to provide the undertaking as required, then we hold instructions to approach the High
Court on an urgent basis prior to closing of the Stirling Agreement (which we understand could be as
early as 5 April 2024) for an interim interdict coupled with an appropriate costs order.

10 Whilst we await your response, we believe that it will be detrimental to all if we are to embark on formal
litigation in circumstances where the sale to in terms of the Implementation Agreement can be closed
in a month’s time and an amicable solution can be reached.

11 In the interim all our client’s rights remain strictly reserved.

Yours faithfully

John Bell
Director
Norton Rose Fulbright South Africa Inc

Cc Lesedi Nuclear Services (Pty) Ltd: Francis.Carruthers@lesedins.co.za
Stirling Investments (Pty) Ltd: Francis.Carruthers@lesedins.co.za

Francis Carruthers: Francis.Carruthers@lesedins.co.za
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Kiasha Nagiah

Subject: FW: FRAMATOME SOUTHERN AFRICA (PTY) LTD//GROUP FIVE CONSTRUCTION
(PTY) LTD (IN BUSINESS RESCUE) AND JAY AND JAYENDRA (PTY) LTD : EXERCISE OF

PRE-EMPTIVE RIGHTS

From: Ida Smith <ismith@werksmans.com> On Behalf Of Danny Andropoulos
Sent: Friday, March 22, 2024 12:14 PM

To: John Bell <John.Bell@nortonrosefulbright.com>
Cc: Francis.Carruthers@lesedins.co.za; 'Dave Lake' <dave@metis.co.za>; Peter van den Steen <peter@metis.co.za>;

Patrick Birkett <patrick@bsm.africa>; jayendra@lancastergroup.co.za; thabu@Ilancastergroup.co.za; Danny

Andropoulos <dandropoulos@werksmans.com>
Subject: FRAMATOME SOUTHERN AFRICA (PTY) LTD//GROUP FIVE CONSTRUCTION (PTY) LTD (IN BUSINESS RESCUE)

AND JAY AND JAYENDRA (PTY) LTD : EXERCISE OF PRE-EMPTIVE RIGHTS [IMAN-COMMERCIAL.FID951852]
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[External Email - Use Caution] Frrc o Proe
What makes us different, -
makes all the difference. “
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This email and its attachments are private, confidential, may be subject to legal professional privilege and are only for the
use of the intended recipient.

Dear John,

Please see attached for your attention.

Kind regards,

\4 Danny Andropoulos
Director
WE R KSMAN S +27 11 535 8248 - +27 11 535 8676 E dandropoulos@werksmans.com
The Central, 96 Rivonia Road, Sandton, Johannesburg, 2196
ATTORNEY ’ ’ ’ '
ORNEYS Private Bag 10015, Sandton, 2146, South Africa
Amember of the LEX Africa AWance +27 11 535 8000 - +27 11 535 8600 W www.werksmans.com

Important Fraud Warning

Criminal syndicates may attempt to induce you to make payments due to Werksmans Inc ("Werksmans") into
bank accounts that do not belong to Werksmans. Fraud of this nature may be perpetrated using emails, letters or
other forms of correspondence that may appear to have emanated from Werksmans. Before making any payment
to Werksmans, please verify that the account into which payment will be made is a legitimate bank account of
Werksmans. Please telephone us to confirm such details.

Important Disclaimer

Werksmans and its Associates shall have no liability to you (whether in contract, delict or otherwise) arising from or in connection with

1
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this email or its attachments (if any), save to the extent specifically provided in any agreement concluded betweegwg/@%ﬁs?gnQQt%.z PM
Werksmans' "Associates" means Werksmans' shareholders, Werksmans' subsidiaries and the directors, employees and consultants of
Werksmans or of any of its subsidiaries. This email and its attachments (if any) are subject to the Werksmans email disclaimer and the

terms of any agreement that may have been concluded between Werksmans and you. The Werksmans email disclaimer is available on

our website at Disclaimer or on request from our Marketing Department on +27 11 535 8000 or at info@werksmans.com.

A list of Werksmans Directors is available at People Profiles.
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DELIVERED BY EMAIL

W024-3:48:22 PM

WERKSMANS

ATTORNEYS

Mr John Bell
Norton Rose Fulbright
John.bell@nortonrosefulbright.com

CC: Lesedi Nuclear Services (Pty) Ltd: Francis.Carruthers@lesedins.co.za
Stirling Investments (Pty) Ltd: Francis.Carruthers@lesedins.co.za
Francis Carruthers: Francis.Carruthers@Iesedins.co.za

Johannesburg Office
The Central

96 Rivonia Road

Sandton 2196 South Africa
Private Bag 10015
Sandton 2146

Docex 111 Sandton

Tel +27 11535 8000
Fax +27 11535 8600
www.werksmans.com

YOUR REFERENCE: Mr John Bell

OUR REFERENCE:  Mr D Andropoulos/isi=GROU6607.4/#8630589v1
DIRECT PHONE: +27 11 535 8248

DIRECT FAX: +27 11 535 8676

EMAIL ADDRESS: dandropoulos@werksmans.com

22 March 2024

Dear John

FRAMATOME SOUTHERN AFRICA (PTY) LTD // GROUP FIVE CONSTRUCTION (PTY) LTD (IN
BUSINESS RESCUE) AND JAY AND JAYENDRA (PTY) LTD : EXERCISE OF PRE-EMPTIVE RIGHTS

1  Your email addressed to Peter van den Steen/Dave Lake, Group Five Construction (Pty) Ltd (in
Business Rescue), Jayendra Naidoo/Thabu Siwedi and Jay and Jayendra (Pty) Ltd (the "Subject

Email"), as well as our subsequent telephonic communication, refer.

2  Asindicated to you during the course of the aforementioned telephonic communication, Werksmans
represents Peter van den Steen and Dave Lake in their respective capacities as business rescue
practitioners of Group Five Construction (Pty) Ltd (in Business Rescue) (the "BRPs").

3  The BRPs have instructed us to reply to the Subject Email as follows:-

3.1 Ad paragraphs 1, 2.1 and 2.2
Noted.
3.2 Ad paragraph 2.3

The signatories to the Implementation Agreement included the parties mentioned in paragraph
2.3 of the Subject Email and FM Carruthers. The purpose of the Implementation Agreement
(as expressly set out in clause 1.9 of that agreement), was to record "the provisions they have
agreed to between them relating to inter alia (i) the timing and methodology to be followed by
them in relation to the fulfilment (or by agreement between them, waiver) of the suspensive
conditions to which the FSA Sale and the Carruthers Sale respectively (collectively the "Sales")

Werksmans Inc. Reg. No. 1990/007215/21 Registered Office The Central 96 Rivonia Road Sandton 2196 South Africa
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are subject, as recorded in the Pre-Emptive Offer (the "Suspensive Conditions") and (ii) the
timing and methodology to be followed by them in order to achieve completion and/or closing
of the Sales (the "Closing")." The purpose was not, as suggested by your clients in the Subject
Email "to reconcile and align the sale that came into being pursuant to the exercise of the pre-
emptive rights under the SHA with the terms of the Stirling Agreement" (being the agreement
referred to in paragraph 2.1 of the Subject Email).

3.3 Ad paragraph 2.4
Noted.

3.4 Ad paragraph 2.5
Noted.

3.5 Ad paragraph 3

Consultation with the BRPs is required in relation to the averments containe:
the Subject Email. That consultation and the requisite instructions flowing|t
occur and/or be available prior to Tuesday, 26 March 2024. We shall
expeditiously as possible after that date with such instructions.

3.6 Ad paragraphs 4 and 5.1

The response provided in paragraph 3.5 of this communication applies mutatis mutandis to the
averments contained in paragraphs 4 and 5.1 of the Subject Email.

3.7 Ad paragraph 5.2

The response provided in paragraph 3.5 of this communication applies mutatis mutandis to the
averments contained in paragraphs 5.2 of the Subject Email. However, the writer is somewhat
confused by the construct of paragraph 5.2 of the Subject Email. The Implementation
Agreement deals with the "Sales", not the Stirling Agreement. The "Long Stop Date" as defined
in the Subject Email, relates to the Implementation Agreement, not the Stirling Agreement. It is
in the writer's view (which will require confirmation pursuant to consultation with the BRPS),
highly unlikely that the BRPs would seek to pursue and implement the Stirling Agreement, given
the exercise of the pre-emptive rights referred to in paragraph 2.2 of the Subject Email and the
contractual arrangements pertaining to the Sales agreed to between the parties, as recorded
in the Implementation Agreement.

3.8 Ad paragraphs 6 and 7

Your client's averments in this regard are noted. We will respond thereto when we have had an
opportunity of taking instructions from the BRPs. The anticipated timelines for procuring such
instructions have been recorded in the preceding paragraphs.

3.9 Ad paragraph 8

In the absence of full instructions from the BRPs, following deliberation with and advice to the
BRPs, which process cannot be achieved (given the intervening public holiday and weekend)
within the timelines imposed by your client, the confirmations and undertakings sought by your
client cannot be provided by the BRPs. We point out for fullness of record, that the Subject
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Email was despatched as late as 21 March 2024 (Human Rights Day). We are nevertheless in
a position to record the following on behalf of the BRPs -

3.9.1 the BRPs will comply with all obligations imposed on them under the Implementation
Agreement in relation to the Sales, in the event that the Sales timeously become
unconditional;

3.9.2 until 30 March 2024, any relief against the BRPs, sought by your client, is premature;

3.9.3 any urgency in the matter, is self-created by your client, given that the timelines for
submission of filings to Compcom and procuring the requisite approvals (as required in
terms of clause 3.1.5 of the Implementation Agreement), were the subject matter of
intensive negotiations between the parties (including your client then represented by
Webber Wentzel). It took your client in excess of two months to produce the requisite
information to achieve the filing. For your client to now argue prejudice.is in the wnters
view, a little facile; and ’

394 all of the BRPs' rights against your client arising from the matters reco c@%& n the Sub*%siwH
Email are fully reserved. The BRPs' failure to deal with all of the averrpents con
the Subject Email is not to be construed as an admission of the correttness
the BRPS' rights to respond thereto in such manner and within such tlme frames as they
deem appropriate, are fully reserved.

Yours sincerely

Danny Andropoulos

Werksmans Inc
THIS LETTER HAS BEEN ELECTRONICALLY TRANSMITTED WITH NO SIGNATURE.

CC: dave@metis.co.za;
peter@metis.co.za;
patrick@bsm.africa
jayendra@lancastergroup.co.za;
thabu@Ilancastergroup.co.za
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IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers

Annexure 14

NOTE: This document was filed electronically by the Registrar on 25/3/2024
at 3:48:38 PM South African Standard Time (SAST). The time and date
the document was filed by the party is presented on the header of each
page of this document.

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA ELECTRON |CALLY SIGNED BY:

GAUTENG LOCAL DIVISION,
JOHANNESBURG

REGISTRAR OF THE HIGH COURT OF SOUTH AFRICA
GAUTENG LOCAL DIVISION,
JOHANNESBURG

Registrar of High Court , Gauteng
Local Division,Johannesburg
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From: Jayendra Naidoo (LG)

To: John Bell; dave@metis.co.za; peter@metis.co.za; Thabu Siwedi

Cc: Francis.Carruthers@lesedins.co.za; Kiasha Nagiah

Subject: RE: Framatome Southern African (Pty) Ltd / Group Five Construction (Pty) Ltd (in business rescue) and Jay and Jayendra (Pty) Ltd
Date: 22 March 2024 15:08:42

Dear Mr Bell

I acknowledge receipt of your letter.

I am travelling abroad and will refer your letter for legal advice. In the meantime therefore we are unable to
grant any of your requests, nor agree with any of your reasoning, and accordingly reserve all our rights.

However, I note in point 10 of your letter your support for an "amicable" approach as a better alternative to
litigation. I think that is generally wise.

Accordingly I would like to extend an invitation to your client to talk directly with me should they wish to
explore matters relating to the implementation agreement on an amicable basis.

Best Regards

HECSATIAR OF THE MIGH COUKT OF SOUTH AFIOEA
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Sent from my Galaxy

———————— Original message --------

From: John Bell <John.Bell@nortonrosefulbright.com>

Date: 2024/03/21 15:26 (GMT+01:00)

To: dave@metis.co.za, peter@metis.co.za, "Jayendra Naidoo (LG)" <Jayendra@Lancastergroup.co.za>,
Thabu Siwedi <Thabu@Lancastergroup.co.za>

Cc: Francis.Carruthers@lesedins.co.za, Kiasha Nagiah <Kiasha.Nagiah@nortonrosefulbright.com>

Subject: Framatome Southern African (Pty) Ltd / Group Five Construction (Pty) Ltd (in business rescue) and
Jay and Jayendra (Pty) Ltd

Dear Sirs

Please find attached correspondence for your urgent attention.
Yours faithfully

John Bell | Director

Norton Rose Fulbright South Africa Inc
15 Alice Lane, Sandton 2196, South Africa

Tel +27 11 685 8501 | Mob +27 83 464 2352 | Fax 27 11 301 3200
john.bell@nortonrosefulbright.com

We are a proudly BEE Level 1 Law Firm

Winner of the African Legal Awards: 2023 African Law Firm of the Year — Southern Africa (Large Firm)

ADVISORY: If our bank account details change, we will notify you by phone or in person, but never by email.
Please always verify any change in our banking details by oral communication.
Be suspicious of emails from unknown or external senders and be alert to impersonation attempts to
redirect funds inappropriately. Always check the sender’s email address.

NORTON ROSE FULBRIGHT

Law around the world
nortonrosefulbright.com
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25/3/2024-3:48:38 PM

CONFIDENTIALITY NOTICE: This communication is intended for the addressee only, is privileged and confidential and
unauthorised dissemination or copying is prohibited. If you have received this communication in error please notify us
immediately and please destroy the original message. Norton Rose Fulbright South Africa Inc and its affiliates reserve the
right to monitor all email communications through their networks.

Norton Rose Fulbright South Africa Inc (Reg No 1984/003385/21).

Norton Rose Fulbright South Africa Inc, Norton Rose Fulbright LLP, Norton Rose Fulbright Australia, Norton Rose
Fulbright Canada LLP and Norton Rose Fulbright US LLP are separate legal entities and all of them are members of
Norton Rose Fulbright Verein, a Swiss verein. Norton Rose Fulbright Verein helps coordinate the activities of the
members but does not itself provide legal services to clients. Details of each entity, with certain regulatory information, are
available at nortonrosefulbright.com.

Disclaimer and Confidentiality Note This e-mail, its attachments and any rights attaching hereto are, unless
the context clearly indicates otherwise, the property of Lancaster Group (Proprietary) Limited ("LG") and is
confidential, private and for the use of the intended addressee only. Should you not be the intended addressee
and receive this e-mail by error, any disclosure or use of same in any manner whatsoever is prohibited and
you are required to kindly notify the sender of such receipt by return of email and delete this e-mail
immediately. The views and opinions expressed in this e-mail are those of the sender unless clearly stated as
those of the LG and further, the LG accepts no liability whatsoever for any loss or damages whatsoever and
howsoever arising or resulting from the use of this email and/or its attachments.
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COURT ONLINE COVER PAGE

IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers

Annexure 15

NOTE: This document was filed electronically by the Registrar on 25/3/2024
at 3:48:50 PM South African Standard Time (SAST). The time and date
the document was filed by the party is presented on the header of each
page of this document.
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JOHANNESBURG
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Registrar of High Court , Gauteng
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POTGIETER

JOUBERT
INC.

ATTORNEYS = NOTARIES = CONVEYANCERS

NORTON ROSE FULBRIGHT

Attention: Mr John Bell
(john.bell@nortonrosefulbright.com)
and

WERKSMANS ATTORNEYS

Attention: Mr Danny Andropoulos
(dandropoulos@werksmans.com)

Dear Sirs

FRAMATOME SOUTHERN AFRICA (PTY) LTD / GROUP FIVE CONSTRUCTION (PTY) LTD (IN Bl S!!\!E"S-
RESCUE) AND JAY AND JAYENDRA (PTY) LTD: EXERCISE OF PRE-EMPTIVE RIGHTS

FA15
25/3/2024-3:48:50 PM

+27 21300 4045
info@pjlegal.co.za

Unit 223 | The Quays | Park Lane | Century City | 7441
PostNet Suite #2017 | Private Bag X2 | Century City | 7446

our ref: FMC-001
date: 22 Mgttt
e

1. We refer to the above matter and confirm that we act on behalf of Francis Carruthers, who is also a
party to the Implementation Agreement concluded on 21 December 2023.

2. We have been briefed with copies of the following letters:

2.1 a letter dated 21 March 2024 from Norton Rose Fulbright, acting on behalf of Framatome

Southern Africa (Pty) Ltd; and

2.2 a letter dated 22 March 2024 from Werksmans Attorneys, acting on behalf of the business
rescue practitioners of Group Five Construction (Pty) Ltd.

3. We are in the process of taking instructions from our clients in respect of the aforesaid letters and

shall respond in due course if required.

4. Kindly copy the writer on all further correspondence regarding the above matter.

5. All our client’s rights remain reserved.

Yours faithfully,

Potgieter Joubert Inc.

ubat

Annemarie Joubert
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IN THE HIGH COURT OF SOUTH AFRICA
Gauteng Local Division, Johannesburg

CASE NO: 2024-032459
In the matter between:

Framatome Southern Africa (Pty) Ltd Plaintiff / Applicant / Appellant

and

Group Five Construction (Pty) Defendant / Respondent
Limited,Jay and Jayendra (Pty)

Limited,Stirling Investments (Pty)

Limited,Francis Melville Carruthers

Annexures

NOTE: This document was filed electronically by the Registrar on 25/3/2024
at 3:49:18 PM South African Standard Time (SAST). The time and date
the document was filed by the party is presented on the header of each
page of this document.
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FA16
From: John Bell
To: Danny Andropoulos
Cc: jayendra@lancastergroup.co.za; annemarie@pjlegal.co.za; Kiasha Nagiah
Subject: RE: FRAMATOME SOUTHERN AFRICA (PTY) LTD//GROUP FIVE CONSTRUCTION (PTY) LTD (IN BUSINESS RESCUE) AND JAY AND
JAYENDRA (PTY) LTD : EXERCISE OF PRE-EMPTIVE RIGHTS
Date: 22 March 2024 15:26:50
Attachments: FSAS Letter Werksmans (240322).pdf
RE Framatom thern African (Pty) Ltd Gr Fiv nstruction (Pty) Ltd (in iness ri nd J nd Jayendra (Pty) Ltd.m
image002.png
Dear Danny

Please find attached our response.

| also attach, for Annemarie and your benefit, an email received from Mr Naidoo earlier and which | have forwarded to my
client in view of his invitation therein.

Regards

John Bell | Director
Norton Rose Fulbright South Africa Inc
15 Alice Lane, Sandton 2196, South Africa

Tel +27 11 685 8501 | Mob +27 83 464 2352 | Fax 27 11 301 3200 i
john.bell@nortonrosefulbright.com e

’/

We are a proudly BEE Level 1 Law Firm

Winner of the African Legal Awards: 2023 African Law Firm of the Year — Southern Africa (Large Firm)

ADVISORY: If our bank account details change, we will notify you by phone or in person, but never by email.
Please always verify any change in our banking details by oral communication.
Be suspicious of emails from unknown or external senders and be alert to impersonation attempts to
redirect funds inappropriately. Always check the sender’s email address.

NORTON ROSE FULBRIGHT

Law around the world

nortonrosefulbright.com

From: Ida Smith <ismith@werksmans.com> On Behalf Of Danny Andropoulos

Sent: Friday, March 22, 2024 12:14 PM

To: John Bell <John.Bell@nortonrosefulbright.com>

Cc: Francis.Carruthers@lesedins.co.za; 'Dave Lake' <dave@metis.co.za>; Peter van den Steen <peter@metis.co.za>;
Patrick Birkett <patrick@bsm.africa>; jayendra@lancastergroup.co.za; thabu@lancastergroup.co.za; Danny
Andropoulos <dandropoulos@werksmans.com>

Subject: FRAMATOME SOUTHERN AFRICA (PTY) LTD//GROUP FIVE CONSTRUCTION (PTY) LTD (IN BUSINESS RESCUE)
AND JAY AND JAYENDRA (PTY) LTD : EXERCISE OF PRE-EMPTIVE RIGHTS [IMAN-COMMERCIAL.FID951852]

[External Email — Use Caution]

This email and its attachments are private, confidential, may be subject to legal professional privilege and are only for the

use of the intended recipient.

Dear John,
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22 March 2024

NORTON ROSE FULBRIGHT

Norton Rose Fulbright South Africa Inc
15 Alice Lane

Sandton 2196

South Africa

By Email: dandropoulos@werksmans.com Tel +27 11 685 8500

Fax +27 11 301 3200
PO Box 784903 Sandton 2146
Docex 215 Johannesburg

Mr D Andropoulos nortonrosefulbright.com

Werksmans

Dear Danny

Direct line
+27 11 685 8501

Email
john.bell@nortonrosefulbright.com
Your reference Our reference
D Andropolous/is/ FSA5/J Bell
GROU6607.4

Framatome Southern Africa (Pty) Ltd / Group Five Construction (Pty) Ltd (in business rescue) and
Jay and Jayendra (Pty) Ltd

2.1

2.2

51

5.2

Thank you for your letter of even date, the contents of which have been noted.

The fact of the matter is that the Competition Commission will not respond to the merger notification
by 30 March 2024. Therefore, already at this point in time any person who contends that the Longstop
Date has not been extended would, if our understanding is correct, argue that:

the Implementation Agreement will lapse; and

to the extent that the Stirling Agreement remains extant, the conditions precedent thereunder will be
met, and it can proceed to closing.

The 30 March 2024 date is therefore really academic. It is therefore the intention of the parties, at this
stage already, that is of concern and what then remains is the closing date under the Stirling
Agreement, which we believe could be as early as 5 April 2024, unless advised otherwise.

On that basis, our client has no alternative but to approach the urgent court to obtain an interim interdict
prior to 5 April 2024. As you are aware, such an application will have to be enrolled by no later than
noon on Thursday, 28 March 2024 in order to be heard in the week of 1 April 2024, noting that there
must be allowance for the filing of answering and replying papers before that time and date.

Although we appreciate the fact that you might require time to consult with your clients, and that they
might ultimately not dispute our client’s position, we cannot in the interim hold over on this process
and will, in the absence of:

the undertaking sought in our letter of 22 March 2024; alternatively

confirmation that Striling Agreement no longer remains extant,

proceed with launching the urgent application as soon as possible next week and to declare a dispute
under the Implementation Agreement inviting a meeting between the parties to attempt to resolve the

dispute.

It will then naturally be up to your clients to decide whether they wish to oppose the application or not.

FSAS Letter Werksmans (240322)v2(15480664.2)

Norton Rose Fulbright South Africa Inc (Reg No 1984/003385/21) Directors: V David (Chair) BE Botha (Chief Executive Officer) K Ainslie MH Alexander MS Ash SH Barnett JW Bell HI Bisset PA Bracher DR Breier PA Cartwright M Chavoos SL Chemaly MD Cossie C Costas
MO Dale WR de Villiers BM Denny D Dinnie P Gangiah MC Hartwell R Hendricks A Higgs CR Holness Il lyer DS Kapelus AV Kardamilakis SJ Kennedy-Good SS Khoza JM Kron S Lahri REF Lake PE Lamb 1J Lessing GC Lumb LA Macfarlane EJ McCaul CJ Merrington
JE Midlane T Moodley N Naidoo GA Nott BP O'Connor UN Odayar B Perrett RP Petersen SM Petersen CC Pillay DR Pillay CJ Pretorius GM Rademeyer L Rech D Reddy V Reddy APM Robinson PS Rogers AK Strachan | Swart DS Tatham C van Vuuren AP Vos M Wagener
13 Whyte AP Williams LE Williams C Woolley

Consultant: GG Bouwer AJ Chappel PM Chronis RA de la Harpe AGS Dixon GCB Kahle WP le Roux E Lamprecht P Naude HJ van Rensburg

Norton Rose Fulbright South Africa Inc, Norton Rose Fulbright LLP, Norton Rose Fulbright Australia, Norton Rose Fulbright Canada LLP and Norton Rose Fulbright US LLP are separate legal entities and all of them are members of Norton Rose Fulbright Verein, a Swiss
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22 March 2024 NORTON ROSE FULBRIGHT

7 If any party is going to oppose the application then we do wish to record that, given the short time
frame the exchange of process in the urgent application and the upcoming easter holidays, we will be
amendable to extend these in order to allow sufficient time for the filing of opposing papers and to
agree a suitable hearing date, but naturally subject to the undertaking that the Stirling Agreement will
not close prior to the final determination of the urgent application.

8 For the sake of completeness, the allegation on self-created urgency is irrelevant and misplaced for
purposes of our client’s intended application. It will be addressed in court papers to the extent
necessary together with any other allegation in your letter which we have not specifically addressed.

9 Our client’s rights remain reserved.

Yours faithfully

/

John Bell

Director

Norton Rose Fulbright South Africa Inc

Cc: Annemarie Joubert, Potgieter Joubert Inc: annemarie@pjlegal.co.za

Jayendra Naidoo: jayendra@lancastergroup.co.za
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RE: Framatome Southern African (Pty) Ltd / Group Five Construction (Pty) Ltd (in business rescue) and Jay and Jayendra (Pty) Ltd

		From

		Jayendra Naidoo (LG)

		To

		John Bell; dave@metis.co.za; peter@metis.co.za; Thabu Siwedi

		Cc

		Francis.Carruthers@lesedins.co.za; Kiasha Nagiah

		Recipients

		John.Bell@nortonrosefulbright.com; dave@metis.co.za; peter@metis.co.za; Thabu@Lancastergroup.co.za; Francis.Carruthers@lesedins.co.za; Kiasha.Nagiah@nortonrosefulbright.com



Dear Mr Bell



I acknowledge receipt of your letter.



I am travelling abroad and will refer your letter for legal advice. In the meantime therefore we are unable to grant any of your requests, nor agree with any of your reasoning, and accordingly reserve all our rights. 



However, I note in point 10 of your letter your support for an "amicable" approach as a better alternative to litigation. I think that is generally wise. 



Accordingly I would like to extend an invitation to your client to talk directly with me should they wish to explore matters relating to the implementation agreement on an amicable basis. 



Best Regards 



Jayendra Naidoo 







Sent from my Galaxy







-------- Original message --------

From: John Bell <John.Bell@nortonrosefulbright.com> 

Date: 2024/03/21 15:26 (GMT+01:00) 

To: dave@metis.co.za, peter@metis.co.za, "Jayendra Naidoo (LG)" <Jayendra@Lancastergroup.co.za>, Thabu Siwedi <Thabu@Lancastergroup.co.za> 

Cc: Francis.Carruthers@lesedins.co.za, Kiasha Nagiah <Kiasha.Nagiah@nortonrosefulbright.com> 

Subject: Framatome Southern African (Pty) Ltd / Group Five Construction (Pty) Ltd (in business rescue) and Jay and Jayendra (Pty) Ltd 





Dear Sirs



 



Please find attached correspondence for your urgent attention.



 



Yours faithfully



 



 



John Bell | Director
Norton Rose Fulbright South Africa Inc
15 Alice Lane, Sandton 2196, South Africa
Tel +27 11 685 8501 | Mob +27 83 464 2352 | Fax 27 11 301 3200
john.bell@nortonrosefulbright.com

We are a proudly BEE Level 1 Law Firm

Winner of the African Legal Awards: 2023 African Law Firm of the Year – Southern Africa (Large Firm)



ADVISORY:



If our bank account details change, we will notify you by phone or in person, but never by email.
Please always verify any change in our banking details by oral communication.
Be suspicious of emails from unknown or external senders and be alert to impersonation attempts to redirect funds inappropriately. Always check the sender’s email address.



NORTON ROSE FULBRIGHT 



Law around the world
nortonrosefulbright.com



 




CONFIDENTIALITY NOTICE: This communication is intended for the addressee only, is privileged and confidential and unauthorised dissemination or copying is prohibited. If you have received this communication in error please notify us immediately and please destroy the original message. Norton Rose Fulbright South Africa Inc and its affiliates reserve the right to monitor all email communications through their networks. 

Norton Rose Fulbright South Africa Inc (Reg No 1984/003385/21). 

Norton Rose Fulbright South Africa Inc, Norton Rose Fulbright LLP, Norton Rose Fulbright Australia, Norton Rose Fulbright Canada LLP and Norton Rose Fulbright US LLP are separate legal entities and all of them are members of Norton Rose Fulbright Verein, a Swiss verein. Norton Rose Fulbright Verein helps coordinate the activities of the members but does not itself provide legal services to clients. Details of each entity, with certain regulatory information, are available at nortonrosefulbright.com. 

Disclaimer and Confidentiality Note This e-mail, its attachments and any rights attaching hereto are, unless the context clearly indicates otherwise, the property of Lancaster Group (Proprietary) Limited ("LG") and is confidential, private and for the use of the intended addressee only. Should you not be the intended addressee and receive this e-mail by error, any disclosure or use of same in any manner whatsoever is prohibited and you are required to kindly notify the sender of such receipt by return of email and delete this e-mail immediately. The views and opinions expressed in this e-mail are those of the sender unless clearly stated as those of the LG and further, the LG accepts no liability whatsoever for any loss or damages whatsoever and howsoever arising or resulting from the use of this email and/or its attachments. 
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NORTON ROSE FULBRIGHT

Norton Rose Fulbright South Africa Inc
15 Alice Lane

Sandton 2196

South Africa

22 March 2024

By Email: dandropoulos@werksmans.com Tel +27 11 685 8500
Fax +27 11 301 3200

PO Box 784903 Sandton 2146
Docex 215 Johannesburg
Mr D Andropoulos nortonrosefulbright.com

Werksmans Direct line

+27 11 685 8501

Email
Dear Danny john.bell@nortonrosefulbright.com
Your reference Our reference
D Andropolous/is/ FSA5/J Bell
GROU6607.4 WEa TR G roR e e s e
i

W)
Framatome Southern Africa (Pty) Ltd / Group Five Construction (Pty) Ltd (in business rescue) and

Jay and Jayendra (Pty) Ltd s
1 Thank you for your letter of even date, the contents of which have been noted.
2 The fact of the matter is that the Competition Commission will not respond to the merger notification

by 30 March 2024. Therefore, already at this point in time any person who contends that the Longstop
Date has not been extended would, if our understanding is correct, argue that:

2.1 the Implementation Agreement will lapse; and

2.2 to the extent that the Stirling Agreement remains extant, the conditions precedent thereunder will be
met, and it can proceed to closing.

3 The 30 March 2024 date is therefore really academic. It is therefore the intention of the parties, at this
stage already, that is of concern and what then remains is the closing date under the Stirling
Agreement, which we believe could be as early as 5 April 2024, unless advised otherwise.

4 On that basis, our client has no alternative but to approach the urgent court to obtain an interim interdict
prior to 5 April 2024. As you are aware, such an application will have to be enrolled by no later than
noon on Thursday, 28 March 2024 in order to be heard in the week of 1 April 2024, noting that there
must be allowance for the filing of answering and replying papers before that time and date.

5 Although we appreciate the fact that you might require time to consult with your clients, and that they
might ultimately not dispute our client’s position, we cannot in the interim hold over on this process
and will, in the absence of:

5.1 the undertaking sought in our letter of 22 March 2024, alternatively
5.2 confirmation that Striling Agreement no longer remains extant,

proceed with launching the urgent application as soon as possible next week and to declare a dispute
under the Implementation Agreement inviting a meeting between the parties to attempt to resolve the
dispute.

6 It will then naturally be up to your clients to decide whether they wish to oppose the application or not.
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22 March 2024 NORTON ROSE FULBRIGHT

7 If any party is going to oppose the application then we do wish to record that, given the short time
frame the exchange of process in the urgent application and the upcoming easter holidays, we will be
amendable to extend these in order to allow sufficient time for the filing of opposing papers and to
agree a suitable hearing date, but naturally subject to the undertaking that the Stirling Agreement will
not close prior to the final determination of the urgent application.

8 For the sake of completeness, the allegation on self-created urgency is irrelevant and misplaced for
purposes of our client’s intended application. It will be addressed in court papers to the extent
necessary together with any other allegation in your letter which we have not specifically addressed.

9 Our client’s rights remain reserved.

Yours faithfully

HECSMTRAR OF THE MIGH COUKT OF BOUTH AFIOCA
CULLTEN | Crc Al FEARIH

- HOHAMKE LRUKS
/ G N

JuHmsL s

John Bell

Director

Norton Rose Fulbright South Africa Inc

Cc: Annemarie Joubert, Potgieter Joubert Inc: annemarie@pjlegal.co.za

Jayendra Naidoo: jayendra@lancastergroup.co.za
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