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COVID-19: DISCLOSURE OF SHARE REPURCHASES

We refer to our letter dated 10 March 2020 on the impact the covid-19 pandemic may have on the business
operations of issuers and their disclosure obligations pursuant to the JSE Listings Requirements (the
“Requirements”), in particular the disclosure of price sensitive information pursuant to paragraph 3.4(a) of
the Requirements.

The repurchase of shares by an issuer or the purchase of shares by a subsidiary in the issuer (“repurchases”)
is an important disclosure obligation of issuers as contained in paragraph 8.63(o) (annual report) and
paragraphs 11.25 and 11.27 (SENS announcement) of the Requirements. The impact of the covid-19
pandemic has had and may continue to have far reaching consequences on the operations of issuers as
evidenced by various initiatives, including the cancelation of dividends pursuant to the Companies Act No.
71 of 2008, being implemented or proposed by issuers as measures to conserve cash.

Distributions such as dividends and repurchases are required to be published through SENS, however
pursuant to paragraph 11.27 of the Requirements repurchases of shares are only required to be published
through SENS once a certain repurchase threshold has been reached. This specific obligation must however
be seen against the over-arching obligation imposed on all issuers to, without delay, publish price sensitive
information.

In light of measures being applied or considered by issuers to conserve cash, the JSE wishes to draw issuers’
attention to the contents and specific application of paragraph 3.4(a) of the Requirements. If the use of cash
by issuers for repurchases during this unprecedented period could have a material effect on the price of the
issuer’s securities, issuers must without delay, publish details of this repurchase through SENS as provided
for in paragraph 3.4(a) of the Requirements.

If a repurchase constitutes price sensitive information, the announcement published on SENS must at least
include:

a) The date(s) of repurchase(s) of securities;
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b) The highest and lowest prices paid for securities so repurchased; and

c) The number and value of securities repurchased.

We trust that the above measures will enhance disclosure to the market on repurchases by issuers where
they are deemed to be price sensitive.

Please contact Alwyn Fouchee on 011 520 7678 should you have any questions regarding this letter.

Yours faithfully

A F VISSER: DIRECTOR
ISSUER REGULATION DIVISION
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