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CARVE- QUT STATEMENT OF FI NANCI AL PGCsI TI ON

30 Sep 2014

Rand t housands Unaudi t ed
ASSETS
Non-current assets 1 740 574
Pl ant and equi prent 303 774
Ownner - occupi ed property 334 409
I nvest ment property 690 340
I nt angi bl e assets 17 987
Goodwi | | 17 743
O her investnents 3 644
Long-term recei vabl es 156 299
Net receivable from discontinued operations 74 979
Deferred tax 141 399
Current assets 1 429 804
Non-current assets held for sale 54 437
Net receivable from discontinued operations -
I nventories 672 235
Trade and ot her receivabl es 695 444
Current tax asset 7 210
Cash and cash equival ents 478
Total assets 3 170 378
EQUI TY AND LI ABI LI TI ES
Total equity 1 698 088
Stated capital 433 929
Reserves 1 264 492
Equity attributable to owners

of the parent 1 698 421
Non-controlling interests (333)
Non-current liabilities 112 408
Deferred tax 6 059
Post - enpl oynment nedi cal aid benefits 91 055
Interest-bearing liabilities 13 674
Operating | ease accrual s 1 620
Current liabilities 1 359 882
Current tax payabl e 204
Net liabilities fromdiscontinued operations 4 654
Post - enpl oynment nedi cal aid benefits 6 205
Interest-bearing liabilities 32 397
Trade and ot her payabl es 533 447
Bank overdrafts 782 975
Total liabilities 1 472 290
Total equity and liabilities 3 170 378
Net asset val ue 1 698 421

Net asset val ue per share after
treasury shares (cents) 315
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CONDENSED CARVE- OQUT STATEMENT OF PROFIT OR LOSS AND OTHER COVPREHENSI VE | NCOVE

Rand t housands

Revenue

Gross profit

Operating profit before finance costs
Once-of f litigation settlenment

Fi nance incone

Fi nance expenses

Profit before tax

I ncome tax (expense)/incone

Total conprehensive income for the period

Profit attributable to
Onners of the parent
Non-controlling interests

Tota
Onners of the parent
Non-controlling interests

30 Sep 2014
6 nont hs
Unaudi t ed
1 244 457
289 410
21 452

4 145

(19 459)

6 138

(1 624)

4 514

4 847
(333)
4 514

conpr ehensive incone attributable to:

4 847
(333)
4 514

CONDENSED CARVE- QUT STATEMENT OF CASH FLOWS

Rand t housands

Net cash flow from operating activities
Net cash flow frominvesting activities
Net cash flow from financing activities
Net decrease in cash and cash equival ents

Cash and cash equi val ents at the begi nning of the period

Cash and cash equivalents at the end of the period

CARVE- QUT STATEMENT OF CHANGES I N EQUI TY
Unaudi t ed

Rand t housands

Bal ance at 1 April 2013

Total conprehensive profit for the period
Bal ance at 30 Septenber 2013

Bal ance at 1 April 2014

Total conprehensive profit for the period
Transacti ons with owners

Capitalisation of shareholder's |oan

Bal ance at 30 Septenber 2014

Unaudi t ed

Rand t housands

Bal ance at 1 April 2013

Total conprehensive profit for the period
Bal ance at 30 Septenber 2013

Bal ance at 1 April 2014

Total conprehensive profit for the period
Transacti ons with owners

Capitalisation of shareholder's |oan

Bal ance at 30 Septenber 2014

Rand t housands
Conposition of other reserves

St at ed
capi tal
304 635
304 635
304 635

129 294
433 929

Tot a
1 410 904
78 367
1 489 271
1 564 280
4 847

129 294
1 698 421

30 Sep 2013
6 nont hs
Unaudi t ed
1 078 842
273 141
58 366

40 421
862

(21 778)
77 871
496

78 367

78 367
78 367
78 367

78 367

30 Sep 2014
Unaudi t ed
(209 558)
(66 119)

29 815

(245 862)
(536 635)
(782 497)

O her
reserves
298 669
298 669
315 963

315 963

Non-
control ling
i nterest

(333)

(333)

30 Sep 2014
Unaudi t ed

% change
15,4

6,0
(63,2)
380, 9
(10, 6)
(92,1)

(94, 2)

30 Sep 2013
Unaudi t ed
(143 598)
(54 572)

1 846

(196 324)
(463 035)
(659 359)

Ret ai ned
i ncone
807 600
78 367
885 967
943 682
4 847

948 529

Tot al
equity
1 410 904
78 367
1 489 271
1 564 280
4 514

129 294
1 698 088

30 Sep 2013
Unaudi t ed



Reval uati on of investnents
Capital redenption reserve fund

Surplus on di sposal of subsidiary and associ ated conpani es

Surplus on reval uation of |and and buil di ngs

CONDENSED CARVE- QUT SEGVENTAL REPCRT

Unaudi t ed

Rand t housands Properties

2014

Segnent revenue

G oss sales 64 851

I nter-segment sales (these transactions

are at arnmi s | ength) (17 905)
46 946

Segnment results

Qperating profit/(loss) fromoperations 44 076

2013

Segnent revenue

G oss sales 56 166

I nter-segnment sales (these transactions

are at arnmi s | ength) (23 557)
32 609

Segnment results

Qperating profit from operations 37 188

Textile

Rand t housands manuf act uri ng

2014

Segnent revenue

G oss sales 334 384

I nter-segment sales (these transactions
are at armi s | ength) -

334 384
Segnment results
Qperating profit/(loss) fromoperations (12 326)
2013
Segnent revenue
G oss sales 400 272
I nter-segnment sales (these transactions
are at arnmis | ength) -
400 272
Segnment results
Qperating profit from operations 10 869

STATI STI CS PER SHARE

In cents, where applicable

Wei ght ed average nunber of shares (' 000)

Total nunber of shares (' 000)

Di | uted wei ghted average number of shares (' 000)
Basi ¢ earnings per share (cents)

Headl i ne earni ngs per share (cents)

Di |l uted earni ngs per share (cents)

Di | uted headl i ne earnings per share (cents)

2 912
70

7 923
305 058
315 963

Br anded
Pr oduct
Di stribution

631 952

631 952

2 202

419 408

419 408
14 809

Head
Ofice,
Centralised
Servi ces
and O her

5 590

5 590

(22 336)

11 530

11 530

(19 046)

30 Sep 2014
Unaudi t ed
539 776

539 776

539 776

0,9

0,
0,
0

© O ©

2 861
440

7 923
287 445
298 669

I ndustri al
manuf act uri ng

225 585

225 585

9 836

215 023

215 023

14 546

Tot al

1 262 362

(17 905)
1 244 457

21 452

1 102 399

(23 557)
1 078 842

58 366

30 Sep 2013
Unaudi t ed
539 776

539 776

539 776
14,5

14,5

14,5

14,5



Rand t housands
Reconci liati on between profit and headline earnings

I ncome attributable to sharehol ders 4 847 78 367
Surplus on disposal of property, plant and equi pnent (205) (173)
Loss on di sposal of property, plant and equi pnent - 131
Total tax effect of adjustnents 25 16
Headl i ne ear ni ngs 4 667 78 341

NOTES TO THE UNAUDI TED CONSCLI DATED CONDENSED RESULTS
FOR THE SI X MONTHS ENDED 30 SEPTEMBER 2014

1 BACKGROUND
At 30 Septenber 2014 Deneb Investnents Linmited (' Deneb', 'the Group' or 'the conpany')
was a whol |l y- owned subsidiary of Seardel Investment Corporation Limted (Seardel).
On 1 Decenber 2014 Deneb unbundl ed and listed on the securities exchange operated by
the JSE Linited. Deneb is an investment hol ding conpany whose subsi di aries have
investnents in property, branded product distribution and manufacturing assets.

2 CARVE- QUT ACCOUNTS
The results presented in this publication are a carve-out of the interimresults of
Seardel for the six nonths ended 30 Septenber 2014 as published on SENS on
20 Novenber 2014. As the Deneb G oup was established following an internal restructure
within Seardel, the conpany did not prepare separate financial statements. These
carve-out financial statements aimto provide shareholders with insight into the
performance of Deneb on a standal one basis.

3 BASI S OF PREPARATI ON

The interimcarve-out results for the six nmonths to 30 Septenber 2014 have been

prepared by:

- extracting the relevant historical assets, liabilities, revenues and expenses as
contained in the unaudited consolidated condensed interimresults of Seardel for
the six nonths to 30 Septenber 2014; and

- applying the assunptions and estimates as noted in point 4 bel ow.

The interimcarve-out results have been prepared in accordance with and contai ni ng
the information as required by International Accounting Standard (1 AS) 34: Interim

Fi nanci al Reporting, the SAICA Financial Reporting Guides as issued by the Accounting
Practices Committee, and the Financial Reporting Pronouncenents as issued by the

Fi nanci al Reporting Accountants Council, and are in conpliance with the Listings

Requi renents of the JSE Linited and the Conpanies Act. These results do not include
all the information required for a conplete set of IFRS financial statenents. However,
sel ected expl anatory notes are included to explain events and transactions that are
significant to an understandi ng of the changes in the Goup's financial position and
performance since the carve-out historical financial information that was published
in the Deneb Pre-listing Statement for the year ended 31 March 2014.

These results have been prepared under the supervision of the Financial Director,
Gys Wege (CA) SA, and have not been audited or reviewed by the Goup's auditors,
KPMG | nc.

4 S| GNI FI CANT ACCOUNTI NG POLI CI ES, ASSUMPTI ONS AND ESTI MATES
The Goup interimresults have been prepared under the historical cost convention,
except for the revaluation of certain properties and financial instruments. The
accounting policies adopted are in terns of IFRS and are consistent with those
followed in the preparation of the Group's carve-out historical financial information
for the year ended 31 March 2014, except for the adoption of new standards and
interpretations effective as at 1 April 2014. The new standards have no inpact on
the carve-out historical financial information.



Taxati on

The directors have considered the future profitability of the entities which contain
conputed tax losses and to the extent that the entities are projected to produce
taxabl e incone in the foreseeable future, a deferred tax asset has been recogni sed.
It is assuned that Seardel Group Trading Proprietary Limted (SGT), a wholly-owned
subsidiary of Deneb, will mainly conprise of the Goup's property investnents and
therefore the directors are of the view that the deferred tax asset is fully
recoverabl e. The assunption has been applied retrospectively from 31 March 2011.
Owner - occupi ed buil di ngs and i nvestnment property

Al'l buildings previously occupied by the apparel manufacturing businesses

(di scontinued operations), previously disclosed as owner-occupi ed buil di ngs, have
been di scl osed as investnent properties and the related i ncone shown as revenue
fromthird parties.

Share incentive

Wth effect from1 Cctober 2014 the participants of the Seardel Share Incentive
Schenme have no further rights under the scheme and all unvested share options issued
in terns of the schene have | apsed. This is as a result of the change in control of
the rel evant enpl oyer conmpany whi ch came about as a result of the internal restructure
(refer note 9 below). The Deneb Investnents Long Term I ncentive Plan was established
on 10 Cctober 2014 and adopted by the Conpany and the enpl oyer comnpani es on

13 Cctober 2014. An initial tranche of first allocation Deneb options totalling

22 351 660 have been granted to sel ected participants who were hol ders of unvested
Seardel share options at 30 Septenmber 2014. Accordingly, as the Seardel Share
Incentive Schene liability will be settled through equity of Deneb, the schene was
accounted for as equity settled in the carve-out results of Deneb. The salient terns
and conditions relating to the Deneb Investnments Long Term Incentive Plan are set out
in Annexure 6 of the Deneb Pre-listing Statenent.

Di sconti nued operations

Qperations classified as discontinued operations on 30 Septenber 2014 in the
consolidated interimfinancial statements of Seardel consist of the apparel

manuf act uri ng busi nesses which were di sposed of to a third party as a goi ng concern.
For the purposes of the carve-out results it was assuned that the sale of the
appar el businesses took place retrospectively on 31 March 2011. In terns of the

di sposal agreenment the business was sold as a going concern, excluding the trade
debtors, trade creditors and provisions. The assets and liabilities, which were
excluded in the disposal agreenent, have been disclosed as 'Net receivable from

di sconti nued operations' in the carve-out results and neasured at the net realisable
val ue on 30 Septenber 2014.

CAPI TAL EXPENDI TURE AND COWM TMENTS

30 Sep 2014 30 Sep 2013 30 Sep 2014 30 Sep 2013

Capi t al Capi t al Cont r act ual Cont r act ual

expendi ture expendi ture conmi t nents conm t ment s

Rand t housands Unaudi t ed Unaudi t ed Unaudi t ed Unaudi t ed
I nvest ment property 20 721 23 844 40 000 -
Land and bui |l di ngs 436 216 - -
Pl ant and equi prent 31 832 28 360 - 600
I nt angi bl e assets 9 690 5 060 - -
Tot al 62 679 57 480 40 000 600

The above includes ampunts acquired through business conbi nations (refer to note 6).
The capital commtnents are expected to be incurred during the renai nder of the
financial year ended 31 March 2015.

BUSI NESS COVBI NATI ONS
Subsi di aries acquired during the six-nmonth period to 30 Septenber 2014
Net profit/
Revenue (1 oss)
contri buted contri buted



Subsi di ary
nane

Li mt ech

Bi onetric
Sol uti ons
Proprietary
Limted

Acqui sition
date

1 April 2014

Deneb | nvest
141 Hol dco
Proprietary
Limted

1 Aug 2014

Consi deration transferred

% voti ng
i nt erest
Segnent acquired
Br anded 100
Pr oduct
Di stribu-
tion
Br anded 51
Pr oduct

Di stribution

Description
Provi der of

to the
G oup
R 000
4 458

access security
sol uti ons,
specialising in
bi ormetric
fingerprint
recognition

Di stributor of

1 913

stationery

to the
G oup
R 000
198

(680)

The follow ng table summarises the consideration paid for the entities and the anmpunt

of the assets acquired and liabilities assunmed recogni sed at the acquisition date.

Rand t housands

Consi deration

Cash

Conti ngent consi deration
Total consideration

Recogni sed anounts of

Rand t housands
Property, plant
I nventories
Trade and ot her receivabl es
Cash and cash equival ents
Non- current | oan
Trade and ot her
Bank overdrafts
Total identifiable net assets
M nority share

Goodwi | |

Total consideration

and equi pnent

payabl es

RELATED PARTI ES

The note below is an explanation of transactions and bal ances with related parties
that have significantly changed fromnote 30 in the carve-out

identifiable assets acquired and liabilities assuned:

1 400
1 400

355

752

3 744

478

(1 316)

(6 083)

(69)

(2 139)

3 539

1 400

hi st ori cal

information in the Pre-listing Statenent for the year ended 31 March 2014.

Transactions with Hosken Consolidated |Investnents Limted (HCI) (ultinmate hol di ng
and Sactwu (sharehol der

conpany),
and HCl)

entities in which HC

has an interest

| ncome/ ( Expenses)
Transaction val ues for
the period endi ng

30 Sep 2014 31 March 2014
Rand t housands 6 nont hs 12 nont hs
Sactwu - disposal of apparel
manuf act uri ng operation 4 061 -
Sactwu - | oan advance rel ating
to the disposal of the apparel
manuf act uri ng operation - (957)

HCl | oan at prime, repayable
on denmand
Trade Call Investments Apparel

537

i n Deneb

financi al

Bal ances recei vabl e/ (ow ng)
Bal ance outstandi ng as at

30 Sep 2014 31 March 2014
6 nont hs 12 nont hs
74 979 107 588

- (30 957)

69 580 -



Proprietary Linmted (a subsidiary
of Sactwu) - - (1 810) -

Busi ness conbi nations with related parties

Deneb acquired 100% of the issued share capital of Limited Bionetric Sol utions
Proprietary Limted, which was previously majority owned by HCl, for a purchase
price of RIL.

Refer to note 6 for further detail on the business conbinations.

DEFERRED TAXATI ON

Based on the assunptions as contained in the basis of preparation (refer to note 3),
the deferred tax asset in SGI was fully recogni sed retrospectively fromthe begi nni ng
of the reporting period.

The following table represents a reconciliation between the net deferred tax asset
of SGT recognised in the carve-out interimresults of Deneb to 30 Septenber 2014 and
the net deferred tax asset recognised in the interimresults of Seardel to

30 Septenber 2014:

30 Sep 2014
Rand t housands Unaudi t ed
Deferred tax asset of SGT as included in the Deneb carve-out
interimresults to 30 Septenber 2014 129 842
Deferred tax asset of SGT as included in the Seardel interim
results to 30 Septenber 2014 47 180
Estimated tax credit expected to flow through Deneb's statenent
of profit and |oss 82 661
It is expected that the recognition of the deferred tax asset will occur within the

current financial year.

POST PERI OD- END EVENTS

Internal restructure

Deneb was party to an internal restructure on 1 Cctober 2014 in terns of which Deneb
acqui red Seardel's non-nedi a conpani es conprising Brits Autonotive Systens, Custom
Extrusion, Frane Industrials, Gold Reef Speciality Chemicals, Nyenye, Seardel 16,
Seardel 17, Seardel Brand ID, Seardel G oup Trading, Seartec, Seartec Trading, the
Prima Goup and Val Hau in exchange for the issue of 539 776 349 ordi nary no par

val ue shares.

For the purposes of preparing the carve-out interimaccounts to 30 Septenber 2014,
the internal restructure is assumed to have occurred at the begi nning of the
reporting period, being 1 April 2014.

Appointrments to the board of Deneb

In addition to the current directors, Stuart Queen (Chief Executive Oficer) and

Gys Wege (Financial Director) who were both appointed on 21 June 2013, the foll ow ng
nmenbers were appointed to the board on 10 Cct ober 2014:

John Copel yn Chai rman and Non-executive Director
Mohamed Ahned Lead | ndependent Non-executive Director
Davi d Duncan Executive Director

Kevi n Govender Non- executive Director

Nazi ema Jappi e | ndependent Non-executive Director

Anmon Ntuli Executive Director

Yuni s Shai k Non- executive Director

Rachel Wt son | ndependent Non-executive Director

| ssue of shares
On 10 Novenber 2014, Deneb issued 18 115 848 shares in exchange for R52.5 nillion to



ensure that Deneb was appropriately capitalised prior to the unbundling and listing.

Separate |isting and unbundling of Deneb

Deneb unbundl ed and listed on 1 Decenber 2014 on the securities exchange operated by

the JSE Linmted. The Deneb Pre-listing Statement was published on SENS on

21 Novenber 2014 and is avail abl e on Deneb's website, <a href="http://ww.deneb. co. za'
target =" _bl ank' >www. deneb. co. za</ a>.

Signed for and on behalf of the board in Cape Town on 18 Decenber 2014.

Stuart Queen Gys Wege
Chi ef Executive O ficer Fi nancial D rector
COMVENTARY

Deneb |isted on the Main Board of the securities exchange operated by the JSE Linited
on 1 Decenber 2014 by way of an unbundling from Seardel |nvestnment Corporation
Limted (Seardel).

The results presented in this publication are a carve-out of the interimresults of
Seardel for the six nonths ended 30 Septenber 2014 published on SENS on

20 Novenber 2014. As the Deneb Group was established following an internal restructure
within Seardel, the conpany did not prepare separate financial statements. These
carve-out financial statements aimto provide shareholders with insight into the
performance of Deneb on a standal one basis.

FI NANCI AL OVERVI EW

Revenue for the six nonths to Septenber is up 15,4% with nost of the growh com ng
t hrough the branded product segment. Even though gross profit increased by 6% Deneb
reported reduced operating profits due to a variety of reasons which are better

expl ained in the segnental analysis presented bel ow.

The followi ng general observations on the nunbers should be consi dered:

1 The first half of the financial year is traditionally weaker than the second. In a
nunmber of the businesses, particularly in the branded product space, increased costs
have been incurred in the pursuit of growh. These costs will be better anortised

over the full financial year.

2 Governnent incentives are only recogni sed when they either have been received or

when it is certain that they will be received. No incentives were recognised in
the first half of the year nor in the conparative period, but it is likely that,
as in the past, these incentives will be able to be recognised in the second hal f

of the year.

3 Sone of the textile manufacturing businesses derive a significant portion of their
revenue from public procurenment programes. These busi nesses experienced del ayed
tender awards in the first quarter of the financial year which coincided with national
general elections. As the operations are fixed costs businesses, reduced revenue has
a significant influence on the overall results of these businesses.

4 The increased incidences and prol onged nature of industrial action in the econony
had a negative effect on a nunmber of the manufacturing businesses.

We are mindful that the Goup's manufacturing businesses in particular, operate in a
difficult space. Industrial action across the various sectors of the econony cannot be
seen as non-recurring events but have become part and parcel of the operating

envi ronment. Mst of the Group's manufacturing businesses are high volume | ow margin
busi nesses and any events that disrupt operations, including the recent spate of |oad
sheddi ng, in our own businesses or within our supply or customer base have a negative
effect on the results. Having said that, we are working diligently to diversify each
of the businesses into other markets and territories so as to be better positioned to



weat her these setbacks and are confident that the businesses are incrementally becom ng

stronger businesses over tine. Management will retain its pragmati smand any busi ness
that doesn't have reasonabl e prospects of delivering suitable returns on the sharehol der
funds invested therein over the mediumto long termw || be divested of to protect the
relatively strong asset base that has been built up over the past

few years.

SEGMENTAL RESULTS

Property segnent

Revenue increased 15%to R65 million with revenue fromexternal tenants now representing
72% of the total revenue for this segnent. Operating profit before finance costs increased
by 19%to R44 nmillion, up fromR37 mllion in the prior period.

The Group is currently developing its property in Cbservatory, Cape Town which is
schedul ed to be conpleted early in the new year. This developnment is currently 61% | et
and there is good interest in the remaining portion.

The G oup al so has some owner-occupi ed and vacant property in Epping, Cape Town which

it will be looking to refurbish and develop in the new year. Once conpl eted these
properties should add to the revenue and cash- generating ability of the property segnent.
Branded product segment

The branded product segnent recorded revenue growh of 51%to R632 nmillion. The revenue
growh is mainly as a result of:

- the | aunch of Mcrosoft's XBox One;

- the acquisition, by Prima Interactive, of the distribution rights for Electronic Arts
ganes; and

- the acquisition, by Brand ID, of the distribution rights for a nunber of sporting
brands, nobst notably Canterbury, M zuno, Skins, Dunlop and Sl azenger.

Despite the pleasing revenue growth, operating profit before finance costs declined from
R15 million in the prior period to R2 million in the current period. The decline in
profitability is due to the performance of Seartec, which is predom nantly a distributor
of the Sharp range of office autonation products and cal culators. We identified Seartec
as a business that has underperforned on its potential and thus made a decision to

i nvest heavily into the nmanagenent structures, facilities and IT infrastructure of the
busi ness. The underlying performance of this business is largely on track with
expectations with revenue and gross margins slightly up on the prior year, but the
incremental costs resulted in profitability dropping off. W only expect the benefit of
these extra costs to be fully evident over the next few financial years.

It should be noted that the first half of the financial year in this segnent has

hi storically been weaker than the second half. The extra costs associated with
investnents into Seartec and the acquisition of the additional distribution rights

shoul d be better anortised over the full-year revenues.

Textil e segnent

Tradi ng conditions for the businesses within this sector were tough throughout the
current financial period. The extended industrial action which took place in our
custoner and supplier bases, conpounded by shorter industrial action in one of our
own busi nesses, coupled with a reduction in government tender awards around general

el ection time, saw revenue drop by 16%to R334 nillion. The turnover decline resulted
in an operating loss of R12 million which was down froma R11 nillion profit in the
prior period. Mdst of the |losses were recorded in the first quarter of the financial
year with the performances stabilising fromthat point on.

I ndustrial segnent
The performance of the industrial segnent is a reflection of the tough environnment
that the manufacturing businesses faced in the period under review

Revenue grew by 5%to R226 million, although this was entirely due to the acquisition
of the Custom Bul k Bag busi ness not being effective for the full six months in the



conparative period. Operating profit declined fromRLl5 million in the prior period to
R10 million in the period under review. This decline was as a result of industrial
action in the autonotive sector from which one of our businesses derives the majority
of its revenue and the industrial action which took place in our own Pol ypropyl ene
busi ness.

On behal f of the board in Cape Town on 18 Decenber 2014

Stuart Queen Gys Wege
Chi ef Executive Oficer Fi nancial D rector

CORPORATE | NFORNMATI ON

Deneb | nvestments Limited

The conpany's shares are |isted under the Financial Services - Speciality
Fi nance sector.

Regi stered office: 1 Mborsom Avenue, cnr Bofors Circle and Mborsom Avenue,
Eppi ng Industria Il 7460
PO Box 524, Eppi ndust 7475, South Africa
Directors: J A Copelyn* (Non-executive Chairperson), MH Ahnmed*” (Lead | ndependent
Director), D Duncan, T G Govender*, N Jappie*”, A MNuli,
S A Queen (Chief Executive Oficer), Y Shaik*, R D Witson*”,
G D T Wge (Financial Director)
(* Non-executive A I ndependent)
Conpany secretary: HCl Mnagerial Services Proprietary Linited
Transfer secretaries: Conputershare |nvestor Services Proprietary Linited,
70 Marshall Street, Johannesburg 2001
PO Box 61051, WMarshalltown 2107
Auditors: KPMG I nc.
Sponsors: PSG Capital Proprietary Linited
<a href="http://ww. deneb. co.za' target="_bl ank' >ww. deneb. co. za</ a>

Date: 18/12/2014 05:00:00 Produced by the JSE SENS Departnent. The SENS service is an

i nformation di ssem nation service adninistered by the JSE Linmited ('JSE ).

The JSE does not, whether expressly, tacitly or inplicitly, represent, warrant or in any way
guarantee the truth, accuracy or conpl eteness of

the information published on SENS. The JSE, their officers, enployees and agents accept no
liability for (or in respect of) any direct,

i ndirect, incidental or consequential |oss or damage of any kind or nature, howsoever arising,
fromthe use of SENS or the use of, or reliance on,

i nfornmation di sseni nated through SENS.



