WATER - AMANZI

UMGENI WATER

(Established in the Republic of South Africa under Proclamation No. 114 of 1974 (Government Gazette
No. 4300 of 14 June 1974) and in terms of section 108(2) of the Water Act, 1956 and now deemed to be
established in terms of the Water Services Act, 1997 read together with the Public Finance Management Act,
1999)

Issue of ZAR935,000,000 Senior Unsecured Notes
Under its ZAR4,000,000,000 Domestic Medium Term Note Programme

This Applicable Pricing Supplement must be read in conjunction with the Programme Memorandum, dated
9 December 2015, as amended and restated on 29 February 2016 and approved by the JSE on
29 February 2016, prepared by Umgeni Water in connection with the Umgeni Water ZAR4,000,000,000
Domestic Medium Term Note Programme, as amended and/or supplemented from time to time (the

“Programme Memorandum”).

Any capitalised terms not defined in this Applicable Pricing Supplement shall have the meanings ascribed to

them in the section of the Programme Memorandum headed “Terms and Conditions of the Notes”.

This document constitutes the Applicable Pricing Supplement relating to the issue of Notes described herein.
The Notes described herein are issued on and subject to the Terms and Conditions as amended and/or
supplemented by the Terms and Conditions contained in this Applicable Pricing Supplement. To the extent
that there is any conflict or inconsistency between the contents of this Applicable Pricing Supplement and the

Programme Memorandum, the provisions of this Applicable Pricing Supplement shall prevail.

DESCRIPTION OF THE NOTES

1. Issuer Umgeni Water

2. Status of Notes Senior unsecured fixed rate Notes

3. Form of Notes Listed Registered Notes (uncertificated)
4. Series Number UG26

5. Tranche Number 1



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Aggregate Nominal Amount:
i. Series
. Tranche
Interest
Interest Payment Basis
from one

Automatic/Optional Conversion

Interest/Redemption/Payment Basis to another

Form of Notes

Issue Date

Nominal Amount per Note

Specified Denomination

Issue Price

Interest Commencement Date

Maturity Date

Applicable Business Day Convention

Final Redemption Amount

Last Date to Register

Books Closed Period(s)

FIXED RATE NOTES

21.

i Fixed Rate of Interest

ZAR935,000,000

ZAR935,000,000

ZAR935,000,000

Interest-bearing

Fixed Rate Notes

N/A

Registered Notes: The Notes in this Tranche
are issued in uncertificated form and are held
by the CSD.

9 March 2016

ZAR1,000,000

ZAR1,000,000

100%

9 March 2016

9 March 2026

Following Business Day

100% of the Nominal Amount of each Note

by 17h00 on 27 February and 29 August of

each year until the Maturity Date

The Register will be closed from 28 February to
8 March and from 30 August to 8 September
(all dates inclusive) in each year until the

Maturity Date

11.31% (eleven point thirty one per cent.) per

annum payable semi-annually in arrear



ii. Interest Payment Date(s) 9 March and 9 September in each year up to

and including the Maturity Date

iii. Fixed Coupon Amount(s) N/A
iv. Initial Broken Amount N/A
V. Final Broken Amount N/A
vi. Interest Periods Each successive period from and including one

Interest Payment Date up to but excluding the
next Interest Payment Date; provided that the
first Interest Period will be deemed to have
commenced on (and include) the Interest
Commencement Date and the last Interest

Period will end on (but exclude) the Maturity

Date.
vii. Day Count Fraction Actual/365
viii. Any other terms relating to the N/A
particular method of calculating
interest
FLOATING RATE NOTES N/A
ZERO COUPON NOTES N/A
PARTLY PAID NOTES N/A
INSTALMENT NOTES N/A
MIXED RATE NOTES N/A
INDEX-LINKED NOTES N/A
DUAL CURRENCY NOTES N/A
EXCHANGEABLE NOTES N/A
EXTENDIBLE NOTES N/A

OTHER NOTES N/A



PROVISIONS REGARDING REDEMPTION / MATURITY

22.

23.

Issuer’s Optional Redemption:

If yes:

i. Optional Redemption Date(s)

ii. Optional Redemption Amount(s) and
method, if any, of calculation

of such amount(s)

iii. Minimum period of notice (if different
from Condition 10.3
(Redemption at the Option of

the Issuer))

iv. If redeemable in part:

Minimum Redemption Amount(s)

Higher Redemption Amount(s)

V. Other terms applicable on Redemption

Redemption at the Option of the Senior

Noteholders:

If yes:

i. Optional Redemption Date(s)

i. Optional Redemption Amount(s)

ii.  Minimum period of notice (if different
from Condition 10.4
(Redemption at the Option of

the Senior Noteholders)

iv. If redeemable in part:

Minimum Redemption Amount(s)

Higher Redemption Amount(s)

No

N/A

N/A

N/A

N/A

N/A

N/A

No

N/A

N/A

N/A

N/A

N/A



V. Other terms applicable on Redemption

vi.  Attach pro forma put notice(s)

24, Redemption At Maturity

25. Early Redemption Amount(s) payable on
redemption for taxation reasons or on Event of
Default (if required).
If an amount other than the Early Redemption
Amount is payable on redemption for taxation
reasons or on Event of Default:
i.  Amount payable; or
i. Method of calculation of amount payable

GENERAL

26. Notes in issue

27. Financial Exchange

28. Calculation Agent

29. Paying Agent

30. Specified office of the Paying Agent

N/A

N/A

Yes, as stated in Condition 10.1 of the Terms

and Conditions

Yes

N/A

N/A

As at the date of this issue, the Issuer has
issued Notes in the aggregate total amount of
ZARG600,000,000 under the Programme.

The aggregate Nominal Amount of all Notes
issued under the Programme as at the Issue
Date, together with the aggregate Nominal
Amount of this Tranche (when issued), will not

exceed the Programme Amount.

Interest Rate Market of the JSE

Investec Bank Limited

Absa Corporate and Investment Banking, a

division of Absa Bank Limited

15 Alice Lane

Sandown, Sandton

2196, South Africa



31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44.

Transfer Agent

Additional selling restrictions

ISIN No.

Stock Code

Method of distribution

If syndicated, names of Managers

Name of the Dealer

Governing law (if the laws of South Africa are

not applicable)

Use of proceeds

Pricing Methodology

Other provisions

Issuer Rating and issue date thereof

Date of rating review

Rating Agency

Computershare Investor Services Proprietary
Limited

N/A

ZAG000133760

UG26

Dutch Auction

N/A

Investec Bank Limited

N/A

The proceeds of the issues of the Tranche of
Notes will be utilised by the Issuer for its

general corporate purposes

Standard JSE pricing methodology

See Annexure A to this Applicable Pricing

Supplement.

Standard &
(January 2016); and

Poors: zaAAA | zaA-1

Fitch Ratings: AA+(zaf) / F1+(zaf) (March 2015)

Standard & Poors: January 2017; and

Fitch Ratings: March 2016

Standard & Poors; and

Fitch Ratings

DISCLOSURE REQUIREMENTS IN TERMS OF PARAGRAPH 3(5) OF THE COMMERCIAL PAPER
REGULATIONS

Paragraph 3(5)(a)

The ultimate borrower is the Issuer.



10.

Paragraph 3(5)(b)

The Issuer is a going concern and can in all circumstances be reasonably expected to meet its

commitments under the Notes.

Paragraph 3(5)(c)

The auditor of the Issuer is the Auditor General (South Africa).

Paragraph 3(5)(d)

As at the date of this issue:

(i) the Issuer has already issued ZAR600,000,000 Notes (excluding Notes relating to this

issuance); and

(i) other than the current issue of Notes, the Issuer estimates that it will not issue any additional

Notes during the current financial year, ending 30 June 2016.

Paragraph 3(5)(e)

All information that may reasonably be necessary to enable the investor to ascertain the nature of
the financial and commercial risk of its investment in the Notes is contained in the Programme

Memorandum and the Applicable Pricing Supplement.

Paragraph 3(5)(f)

There has been no material adverse change in the financial or trading position of the Issuer since

the date of its last audited financial statements up to the date of this Applicable Pricing Supplement.

Paragraph 3(5)(q)

The Notes issued will be listed.

Paragraph 3(5)(h)

The funds to be raised through the issue of the Notes are to be used by the Issuer for its general

corporate purposes.

Paragraph 3(5)(i)

The obligations of the Issuer in respect of the Notes are unsecured.

Paragraph 3(5)(j)




The Auditor-General (South Africa), the statutory auditors of the Issuer, have confirmed that
nothing has come to their attention to indicate that this issue of Notes issued under the Programme
will not comply in all respects with the relevant provisions of the Commercial Paper Regulations.

Responsibility:

The Issuer accepts full responsibility for the accuracy of the infarmation contained in this Applicable Pricing
Supplement and the annual financial report, the amendments to the annual financial report or any
supplements from time to time, except as otherwise stated therein. The Issuer certifies that to the best of its
knowledge and belief there are no facts that have been omitted which would make any statement false or
misleading and that all reasonable enquiries to ascertain such facts have been made as well as that this
Applicable Pricing Supplement cantains all information required by law and the JSE Listings Requirements.

Application is hereby made to list this issue of Notes on 9 March 2016.

SIGNED at_ [ ZETER-MARTLAURG orwmis ' gay of FAr 2016.

for and on behalf of:

UMGENI WATER

(S ‘
- Name TR Hiongwa CA(SA) Name: C.V Gamede
Capacity~General Manager. Finance Capacity: Chief Executive

Who warrants his/her authority hereto Who warrants his/her authority hereto



Annexure A

ADDITIONAL/AMENDED TERMS AND CONDITIONS RELATING TO THESE NOTES

The additional/amended Terms and Conditions set out in this Annexure A will only apply to the Notes
issued pursuant to this Applicable Pricing Supplement and not to any other Notes issued pursuant to

the Programme Memorandum.

The Terms and Conditions set out in the Programme Memorandum are amended in relation to these

Tranches of Notes as follows:

General

1. Paragraph (a) on page 10 of the section titled “Documents Incorporated By Reference” in the

Programme Memorandum is replaced by a new paragraph (a) as follows:

“(a) a material change in the condition (financial or otherwise) of the Issuer occurs; or”

2. Paragraph (b) on page 10 of the section titled “Documents Incorporated By Reference” in the
Programme Memorandum is amended by the deletion of the word “an” and the insertion of the words

“a material” at the beginning of the paragraph immediately before the words “ event has occurred ...”

3. The paragraph titled “Rating of Notes” in the section titled “Summary of the Programme” is amended
by the deletion of the words “provided that the Rating Agency has confirmed in writing that all of its
respective current Rating(s) of Tranches of Notes then in issue will not be downgraded or withdrawn

as a result of the issue of such unrated Tranche of Notes.”

Condition 1 (Interpretation)

4. Condition 1 is amended by the insertion of the following definitions in the correct alphabetical order:

“Change of Control” means in relation to the Issuer, any event which results in Control
of the Issuer becoming vested in a person or group of persons

which did not, immediately before the event in question, have such

Control;
“Change of Control Event” shall occur as is described in Condition 10.5.1;
“Change of Control Period” means, in relation to a Change of Control of the Issuer, the period

starting 90 (ninety) days before and ending 90 (ninety) days after
the date on which that Change of Control of the Issuer is notified to

Noteholders in accordance with Condition 18 (Notices);



“Control”

“Minimum Rating Level”

“Rating Downgrade”

10

means, possessing, directly or indirectly, the power to (i) direct or
cause the direction of the management and policies of the Issuer,
or (ii) control in any other manner the appointment or removal of all

or the majority of the directors of Issuer;

where a long-term national scale rating is applicable, means a
national scale rating of “Baa3.za” by Moody’s or “BBB-(zaf)” by
Fitch or “zaBBB-" by S&P or “BBB-" by GCR or their equivalent

(from time to time), or better;

shall be deemed to have occurred if the long-term national scale
rating (if any) previously assigned to the Issuer, the Programme or

the Notes by any Rating Agency is:

(a) either withdrawn by the Rating Agency or cancelled by the
Issuer unless in each case it is simultaneously replaced by
a Rating of at least the Minimum Rating Level from another

Rating Agency; or

(b) changed to any Rating that is deemed by the relevant
Rating Agency, in accordance with its rating grades and

criteria, to be below the Minimum Rating Level,

The definition of “Early Redemption Amount” in Condition 1 is amended by the insertion of the words

“, 10.5 (Redemption in the event of a change of control and a change in the credit rating)” immediately

after the words “Conditions 10.2 (Redemption for Tax Reasons)”.

The definition of “Encumbrance” in Condition 1 is amended by the insertion of the word “lien”

immediately after the word “ hypothecation”.

The definition of “Extraordinary Resolution” in Condition 1 is deleted and replaced by the following new

definition of “Extraordinary Resolution”:

“Extraordinary Resolution”

(a) a resolution passed at a meeting (duly convened) of the
relevant Noteholders or, as the case may be, by a majority
consisting of not less than 75% (seventy-five per cent) of
the persons voting at such meeting upon a show of hands
or by proxy or if a poll be duly demanded then by a majority
consisting of not less than 75% (seventy-five per cent) of
the votes given on such poll (the “Standard Threshold”);
provided that, in accordance with the JSE Debt Listings
Requirements, where a resolution (and where such

resolution forms part of a composite resolution, in relation
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to that specific resolution only) relates to an amendment to
the Terms and Conditions (other than an amendment
contemplated in Condition 19.2), such resolution will need
to be approved by the greater of:

i. relevant Noteholders representing not less than
66.67% (sixty-six point six seven percent) (or, if
prescribed by the rules and/or listings requirements of
the relevant Financial Exchange, such higher amount
as may be required from time to time) of the value of
the relevant Notes (being determined with reference to
the aggregate outstanding Nominal Amount of the
Notes Outstanding held by such relevant Noteholders
as it bears to the aggregate outstanding Nominal
Amount of all of the relevant Notes Outstanding),
notwithstanding that the meeting of relevant
Noteholders may otherwise be duly convened or
quorated and that other matters (including other
Extraordinary Resolutions) may otherwise validly be
considered and approved at such meeting; and

i. the Standard Threshold; and

(b) a resolution passed, other than at a meeting (duly
convened) of the Noteholders, in respect of which relevant
Noteholders representing not less than 75% (seventy-five
per cent) of the value of all relevant Notes of the relevant
Noteholders (being determined with reference to the
aggregate outstanding Nominal Amount of the Notes
Outstanding held by such relevant Noteholders as it bears
to the aggregate outstanding Nominal Amount of all of the
relevant Notes Outstanding), voted in favour by signing in
writing a resolution in counterparts. Where the requisite
approval is obtained within 20 (twenty) Business Days from
the date the resolution is submitted to the relevant
Noteholders, such a resolution shall be as valid and
effectual as if it had been passed at a meeting (duly
convened) of the relevant Noteholders, provided that
notice shall have been given to all relevant Noteholders in
terms of Condition 18 (Notices), unless all of the relevant
Noteholders consent in writing to the waiver of the required
notice contemplated in Condition 18 (Notices), provided

that where (i) a resolution (and where such resolution



10.

1.

12

forms part of a composite resolution, in relation to that
specific resolution only) relates to an amendment to the
Terms and Conditions (other than an amendment
contemplated in Condition 19.1) and (iii) a higher amount
is prescribed under the JSE Debt Listings requirements in
relation to amendments to the Terms and Conditions, the
resolution will need to be passed by relevant Noteholders
representing not less than such higher percentage of the

value of the relevant Notes.

For purposes of this definition, “relevant Noteholders” refers to a
meeting of (i) all of the Noteholders or (ii) holders of Notes of a
particular Series of Notes or (iii) holders of Notes of a particular
ranking (such as Senior Notes or Subordinated Notes), as the case
may be depending on whether the matter under consideration at
such meeting affects such holders’ rights under such Notes or
requires their approval in terms of the Terms and Conditions or
Applicable Law, and “relevant Notes” refers to all Notes of a
particular Series or Notes of a particular ranking, as the case may
be;

“

The definition of “Indebtedness” is amended to include the words * including, but not limited to

indebtedness in the form of bonds, notes and debentures” immediately after words “party lender’.

The definition of “Material Adverse Effect” in Condition 1 is deleted.

The definition of “Material Subsidiary” in "Condition 1 is amended by the replacement of the words

“15% (fifteen percent)” with the words “10% (ten percent)”.

The definition of “Permitted Encumbrance” in "Condition 1 is amended by:

“

11.1. the insertion of the words “ provided that the proceeds of such securitisation or like
arrangement are utilised in the ordinary course of the Issuer’s business” immediately after the

words “market practice” in sub-paragraph (b) thereof; and

11.2.  the insertion of a new sub-paragraph (h) as follows:

“(h) any Encumbrance created by operation of law or statute in the ordinary course of

business; or”,

and sub-paragraphs (h) and (i) (including any references to these sub-paragraphs in the Terms and

Conditions) shall be renumbered as sub-paragraphs (i) and (j), respectively.
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12. The definition of “Reference Banks” is amended by the replacement of the word “four” with the word

“five”.

Condition 6 (Status and Characteristics of Subordinated Notes)

13. Condition 6.2 is amended by:

13.1.

13.2.

13.3.

the insertion of the words “(including any damages or other amounts payable (if any))”
immediately after the words ‘“the claims of the persons entitled to payment of amounts due in

respect of the Subordinated Notes”,

the deletion of the words “fo the extent that in any such event, and provided as aforesaid’; and

the insertion of the words “Accordingly, in any such event and provided as aforesaid, no holder
of a Subordinated Note shall be entitled to prove or tender to prove a claim in respect of such
Subordinated Notes, to the extent that any other indebtedness of the Issuer which is
admissible in any such curatorship, dissolution, insolvency or winding-up (other than
Subordinated Indebtedness) would not be paid or discharged in full as a result of such proof,”

immediately after the words: “Subordinated Indebtedness” in the fifth line of that Condition.

Condition 7 (Negative Pledge)

14. Condition 7 is amended by the insertion:

14.1.

14.2.

of a new Condition 7.1 as follows: “This Condition 7 only applies to Senior Notes and is only
for the benefit of Senior Noteholders.”, and Condition 7.1 (including any references to that

Condition in the Terms and Conditions) shall be renumbered as Condition 7.2; and

immediately after Condition 7.1 (renumbered to Condition 7.2 pursuant to paragraph 14.1
above), of a new Condition 7.3 as follows: “For so long as no Tranche of Senior Notes remains
Outstanding, the provisions of Condition 7.1 shall apply mutatis mutandis to the Subordinated
Notes.” and Condition 7.2 (including any references to that Condition in the Terms and

Conditions) shall be renumbered as Condition 7.4.

Condition 10 (Redemption and Purchase)

15. Condition 10 is amended by the insertion of the following new Condition 10.5:

“10.5

Redemption in the event of a change of control and a change in the credit rating

10.5.1 A Change of Control Event shall occur if a Change of Control occurs and within the
Change of Control Period there is a Rating Downgrade in relation to the Issuer, the

Programme or any Tranche of Notes rated by a Rating Agency.
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10.5.2 Promptly upon the Issuer becoming aware that a Change of Control Event has
occurred, the Issuer shall give notice to the Noteholders in accordance with
Condition 18 (Notices) specifying the nature of the Change of Control Event and the
circumstances giving rise to it and the procedure for exercising the option per
Condition 10.5.3.

10.5.3 If at any time while any Note remains Outstanding, upon the occurrence of a Change

of Control Event, the Issuer shall, and only if the Noteholders have:

10.5.3.1.1 in terms of Condition 18 (Notices) issued a notice to convene a
meeting of Noteholders within 30 (thirty) days of the date of which

the Change of Control Event occurred;

10.5.3.1.2 resolved in terms of Condition 20 (Meetings of Noteholders) by
way of Extraordinary Resolution requiring the redemption of the
Notes of that Class of Noteholders; and

10.5.3.1.3 issued a written notice to the Issuer from that Class of

Noteholders to redeem such Note,

redeem all Notes held by that Class of Noteholders at the Early Redemption
Amount together with accrued interest (if any). Such redemption shall occur on
the next Interest Payment Date following such Change of Control Event unless
the said Interest Payment Date falls within 14 (fourteen) days of receipt of the
notice referred to in Condition 10.5.3.3, in which case the Issuer shall redeem the
said Notes on the second Interest Payment Date following the said Change of

Control Event.”,

and Conditions 10.5 (Early Redemption Amounts) to Condition 10.12 (Applicable Procedures)
(including any references to these Conditions in the Terms and Conditions) shall be renumbered as

Conditions 10.6 (Early Redemption Amounts) to 10.13 (Applicable Procedures), respectively.

16. Condition 10.5 (renumbered Condition 10.6 pursuant to paragraph 15 above) is amended by the
insertion of the words “, 10.5 (Redemption in the event of a change of control and a change in the

credit rating)” between the references to Condition 10.2 and Condition 16.

Condition 11 (Taxation)

17. Condition 11 (Taxation) is amended by the deletion of the following hanging paragraph: “The payment
of any Taxes by the Issuer as an agent or representative tax payer for a Noteholder shall not constitute

a withholding or deduction for the purposes of this Condition 11.”



18.

19.

20.

15

Condition 11.2 is hereby amended by the replacement of Condition 11.2.2 with a new Condition 11.2.2

as follows:

“11.2.2. held by or on behalf of a Noteholder who could lawfully avoid (but has not so avoided) such

withholding or deduction by complying with any statutory requirements in force at the present

time or in the future including, without limitation, by making a declaration of non-residence or

other similar claim or filing for exemption to which it is entitled to the relevant tax authority or

the Paying Agent (the effect of which is not to require the disclosure of the identity of the

relevant Noteholder); or”

Condition 11.2.3 is amended by the insertion of the words “income or’ immediately before the words

“taxable income” and the words “the Income Tax Act) or capital gain (as contemplated in paragraph 3

of Schedule 8 to” between the words “(as defined in section 1 of” and “the Income Tax Act or taxable

capital gain”.

Condition 11.2 is amended by the deletion of Condition 11.2.6 and the insertion, immediately after
Condition 11.2.5, of new Conditions 11.2.6, 11.2.7, 11.2.8, 11.2.9, 11.2.10 and 11.2.11 as follows.

“11.2.6.

“11.2.7.

“11.2.8.

“11.2.9.

if such withholding or deduction arises in terms of the US Foreign Account Tax
Compliance Act (“FATCA”), any regulations or agreements thereunder, official
interpretations thereof, any intergovernmental approach thereto, or implementing

legislation adopted by another jurisdiction in connection with FATCA; or”;

held by or on behalf of a Noteholder who could lawfully reduce (but has not so
reduced) such withholding or deduction by complying with any statutory requirements
in force at the present time or in the future including, without limitation, by making a
declaration of non-residence or other similar claim or filing for the reduction to which
it is entitled to the relevant tax authority or the Paying Agent (the effect of which is not
to require the disclosure of the identity of the relevant Noteholder) — to the extent that
such Noteholder could lawfully reduce such withholding or deduction but failed to do

so; or”

held by or on behalf of a Noteholder in circumstances where such party could lawfully
reduce the amount of taxation otherwise levied or leviable upon the principal or
interest by virtue of any non-South African tax laws applicable to such Noteholder,
whether by way of a tax credit, rebate deduction or reduction equal to all or part of the
amount withheld or otherwise, and whether or not it is actually claimed and/or granted

and/or allowed; or”

in respect of any present or future taxes, duties, assessments or governmental
charges of whatever nature which are payable otherwise than by withholding from

payment of principal or interest, if any, with respect to such Note; or”,
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“11.2.10. where such withholding or deduction is imposed on a payment to an individual and
is required to be made pursuant to European Council Directive 2003/48/EC on the
taxation of savings income or any law implementing or complying with, or introduced

in order to conform to, such Directive; or”; and

“11.2.11. any combination of the eventualities set out in clauses 11.2.1to 11.2.10 above.”.

Condition 16 (Events Of Default)

21.

22.

23.

24.

25.

26.

27.

Condition 16.1.1.3 is amended by the deletion of the words “giving rise to a Material Adverse Effect”
immediately after the words “Senior Notes” and immediately after the word “such”, respectively, and

by the insertion of the word “failure” immediately after the word “such”.

Condition 16.1.1.4 is amended by the deletion of the words “30 (thirty)” and the insertion of the words

“21 (twenty one)” immediately after the word “within”.

Condition 16.1.1.6 is amended by the deletion of the words “7 (seven)” and the insertion of the words

“21 (twenty one)” immediately after the word “within”.

Condition 16.1.1.9 is amended by the deletion of the words “and as a result a Material Adverse Effect

has occurred and is continuing”.

Condition 16.1 is amended by the insertion of a new Condition 16.1.1.10 as follows:

“16.1.1.10. the Issuer or any Material Subsidiary, as the case may be, ceases to carry on the
whole or a substantial part of its business, or otherwise as approved by an Extraordinary
Resolution of the Senior Noteholders and the Issuer or any Material Subsidiary, as the case
may be, stops payment of, or is unable to, or admits to being unable to, pay its debts (or any
class of its debts) as they fall due, or is deemed unable to pay its debts (or any class of its
debts) pursuant to or for the purposes of any Applicable Law; or” and Condition 16.1.1.10
(including any references to that Condition in the Terms and Conditions) shall be renumbered
as Condition 16.1.1.12.

Condition 16.1 is amended by the insertion of a new Condition 16.1.1.11 as follows:

“16.1.1.11. any step is taken by or under any authority with a view to the seizure, compulsory
acquisition, expropriation or nationalisation of the Issuer or any Material Subsidiary, as the
case may be, or a material part of the assets of the Issuer or any Material Subsidiary, as the
case may be or any of the securities issued by the Issuer or any Material Subsidiary, as the

case may be; or”

The hanging paragraph in Condition 16.1.1 is amended by the deletion of the words “no such action
may be taken by a holder of Senior Notes” and the insertion of the words “although an amount may

be due it will not be regarded as being payable” immediately after the words “provided that’.
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28. Condition 16.2.1 is amended by the insertion of the words “(other than an Event of Default specifically

contemplated in Condition 16.2.2 below)” immediately after the word “occurs”.

Condition 18 (Notices)

Condition 18.1 deleted and replaced with a new Condition 18 as follows:

“18. NOTICES

18.1

18.2

Notices to Noteholders

Notices to holders of Notes shall be valid:

18.1.1

18.1.2

18.1.3

18.1.4

18.1.5

in the case of uncertificated Notes listed on the JSE, if delivered to the JSE and
electronically published on SENS, or any other similar service, established by the
JSE; or

in the case of unlisted uncertificated Notes, if mailed to their registered addresses
appearing in the Register or, if permitted, electronically published on SENS, or any

other similar service, established by the JSE

in the case of Notes being represented by an Individual Cetrtificate, if mailed to
registered addresses of the holders of the Notes appearing in the Register and
published, not earlier than 4 (four) calendar days after the date of posting of such
notice by registered mail, in an English language daily newspaper of general

circulation in South Africa.

Any such notice shall be deemed to have been given on the 7 (seventh) day after

the day on which it is mailed or the day of its publication, as the case may be.

Notwithstanding Conditions 18.1.1 and 18.1.4 above, any notice given to holders of
uncertificated Notes shall be valid if a copy thereof has be delivered to the JSE (in the
case of uncertificated Notes listed on the JSE only), the CSD and the Participants.

Notices to the Issuer

18.2.1

18.2.2

Any notice to the Issuer shall be deemed to have been received by the Issuer, if
delivered to the registered office of the Issuer, on the date of delivery, and if sent by
registered mail, on the seventh day after the day on which it is sent. The Issuer may
change its registered office upon prior written notice to Noteholders specifying such

new registered office.

For so long as any of the Notes are uncertificated, notice may be given by any holder

of an uncertificated Note to the Issuer via the relevant Participant in accordance with
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the Applicable Procedures, in such manner as the Issuer and the relevant Participants

may approve for this purpose.”

Condition 20 (Meetings of Noteholders)

29. Condition 20.2 is amended by the insertion of the words “(in each case including but not limited to, by
means of video conferencing, telephone and other electronic means)” immediately after the word

“speak and immediately before the word “at”.

30. In the sub-paragraph headed “South Africa” under the paragraph headed “Selling Restrictions” in the
section headed “Subscription and Sale”, the reference to ZAR1,000,000 is replaced with a reference

to “the Specified Denomination”.



