- Gardans, Cape Town
The Mill House — Capa Town 8 Tyger Manor - Bellville
Highveld Shopping Centre % Airport Shopping Cantrs
= Centurion, Preforia = Belhar, Cape Town
Vaal Sanitory Wore - 10 The Westford Hotel & Suites
Maywrion = Sondion
Everite - Kliprivier 11 Pembury Refirement Lodge
Group Five - Boksburg = Sandton
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INLEIDING

PIC Syndications, die markleier in die giendomsindikasie bedryf sedert 1998, stel met trols sy jongste en grootste beleggingsproduk

bekend. Tyger Manor Syndication, met ‘n sindikosie bedrag van K1 33

2 000 000, bestaan vit lf kommersigle eiendomme. Dit stel

alle beleggers in staat om voordeel te tiek vit SuidAlrika se groeiende kommersicle eiendomsektor. Tyger Manor Syndication bied
'n unieke geleentheid wat 'n hoothuurooreenkams en 'n gewaarborgde terugkoopooreenkoms insluit, Hierdie corcenkomste skep
gemoedstus vir beleggers, aangesien hulle kapitaal on opbrengste verseker word.

Met dalende renckoerse in dis vooruitsig, is dit vir enige voomemende belegger van die viterste belang, om sy inkomste vir
minstens die volgende wi joar te verseker. Daar is volgens die dirckeure, geen beter geleentheid as nou. Hierdie dokument is deur
die direkieure van Highveld Syndication No. 21 Bpk., voorberai met die nodige sorg on omsigtigheid en word in goeder oy
voorgele. Die direkiaure van Highveld Syndication No. 21 Bpk aanvaar gesamentlik en individues!, volle verantwoordelikheid vir
die akkuraatheid van die inligling wat verstiek word. Hulle verklaar voorts dat daar na die beste van hulle wete en vertroue goen
feile uitgelaat is wat enige stelling vals of misleidend kan maak nie, dat hulle alle redelike naviae gerig het om sodanige feite te
bepaal en dat hicrdie prospektus al die inligting bevat wat wetlik vereis word.

SLEUTELKENMERKE

» INKOMSTE: Die belegger vordien 12.5% inkomste per
jnar vanaf die beleggingsdatm. ‘n Hoofhuurooreenkoms
verseker die belegger se inkomste vir 'n periode van wt
jaar vanaf die beleggingsdatum.

o KAPITAAL; Die kopitoal word gesekureer deur 'n
gewaarborgde lerugkaopooreenkoms. Die aandele sal
leruggekaop word deur Zelpy 2095 (Edms) Bpk of sy
genomincerde, wi jaar na die beleggingsdatum, feen 'n
verkoopprys gelykstoande aan die koopprys.

e KOSTES: Alie kostes, inshitend kommissies word betaal
deur die Promotor. Beleggers het 'n 100% aliokasie van
belaggingskapitoal.

« HERVERKOOP: Omdat dic aandele in die maatskappy

ongenoleer is, sal die adviseur bystand hiermee verleen

om sy Kiénte se herverkoop te hanteer. PIC Syndications
onderneem om die adviseur en die Kiént hiermee by
fe siaan, ‘n Markverwante fooi is betaalhaar deur die
verkoper vir die herverkoop.

DEURSIGTIGHEID: PIC Syndications ondersteun  die
regulering van dic eiendom sindikasie bedryt. Die
mactskappy voldoen aan ol die versistes wat gestel word
in die Staatskoerant van 30 Maart 2006, en con die
versistes van dic Maatskappywel. PIC Syndications se
wabwerl, www.pic.co.za verskal breedvoerige inligting
oor die onderskeie eiendomme, en verwanle inligting oor
die mactskappy.

BELEGGINGSTERMYN: Eiendomsindikasie is 'n medium
ot langlermyn belegging. 'n Beleggingsporiode van wi
joar en langer bied beleggers die maksimum voordesl,

HOOFHUURKONTRAK .
Vanaf die beleggingsdatum, en vir wijaar dgi::mc:,"Word“ S

TERUGKOOPOOREENKOMS

Die gewaarborgde lerugkoopaarcenkoms veiseker dal

die aandele teruggekeop sol word van die beleggers,
wh jaar na die beleggirgsdatum.

- per joar; op -
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Voorbeeld

Die onderstaande tabel ifustreer die opbrengs van hierdie belegging.

Beleggingsbedrag R 100,000.00 100 aandela

Leningsrekening rente verdienste R 99,900.00

Jaar Jaar 1 Jaar 2 Juar 3 Jaar 4 Jaar 5 **

Renle o/ 12.5% 12.5% 12.5% 12.5% 12.5%
Inkomste p/] R12,487.50 R 1248750 R 12 487.50 R12,487.50 R 1248750
Inkomste p/m R 1,040.63 £1,040.63 IR 1,(5)40.63 £ 1,040.43 R 1,040.63
Fapitaal waarde | R 100,000.00 | R 100,000.00 R 100,000.00 | R 100,000.00 R 1@0,000.00
Totale opbrengs | 12.5% 25.0% | 37.5% 50.0% 62.5%

* Balaggingsdatum.
*H Gewuor%orgde lerugkoop van die belegger se aandele, wi joar na dia beleggingsdatum

Prima, R 157 & VPl vooruitsig

Die tabel hieronder illustreer die vooruitsig op die Prima rentekoers, R 157 en VPI verbruikers prys indeks] vir die volgende wi jaar,
5008 op die datum van die prospekius. Die voonilskoving is verskaf deur die Efficient Group.

Prima, R157 & VPI|

e e e
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| PRIMA R 167 Vel (‘7’5 fficie nt

Elke beleggingsmaatstaf is uniek

Die opbrengs vit hicrdie beleggingsporeleulie kan slegs met rentekoerse (geld in die bank, wat van tyd 1ot tyd flukiveer) of met 'n
gewaarborgde koers [soos per kwotasie, waar von toepassing)  vergelyk word. Aangesien renfokoarse beinvioed word deur die
Primakoers, kan 'n verlaging in rentegewende opbrengste verwag ward,

Inbeskouing van die huidige ekonomiese vooritsig vir die volgende wf jaar, kan 'n verondersielling gemaok word dat die
geprojektzerde opbrengste van Highveld Syndication Na. 21 Bpk., inflasie sal klop, en rentegewende cphrengste corlrel.

BS V@f linde VWM Steyn
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INTRODUCTION

As the market leader in the property syndication industry since 1998, PIC Syndications is proud to anncunce ifs latest and largest
investment product. Tyger Manor Syndication, 1atels R1 332 000 000 and comprises of eleven propeities. It enables all investors,
o invesl in the commercial property sector, which is currently benefiting from South Alrica’s growing retail trade. Tyger Manor
Syndicetion offers a unique opportunity because it includes o head lease agreement as well as a buy-back agreemen, providing
investors with peace of mind in the knowledge that their money is safe and is assured of guaranteed yields.

Taking the foreseen decline in interest rates in consideration, it is imperative for every prospective investor, 1o secure his income fo:
at lecst the fallewing tive years, Accerding to the directors, there is no better time than now. This document has been prepared with
due care and diligence and is presented in good faith. The directars of Highveld Syndication MNo. 21 Iid accept collectively and
individually, tull responsibility for the accurecy of the information given and certify tha, 1o the best of their knowledge and belief,
no facts have been omitted which would make any statement false or misleading, that they have made all reasonable enquiries ta
ascertain such facts and that this prospectus contains all information required by law,

KEY FEATURES

» INCOME: The investor earms 12.5% income per annum PIC Syndications undertakes to ossisl the adviser and
from the date of investmenl. A head leqse agrecment the chient. A market related fee is poyable by the sellor
ensures the investor's income for a period of five years [or the resale.

from the invesimenl date,
+  TRANSPARENCY: PIC Syndications supports the regulation

» CAPITAL: The capital is secured with a buy-back agreement, of the property syndication indusiry. PIC complies with all
The shares will be bought back by Zelpy 2095 (P} Uid ot the requirements stated in the Gevernment Gazetie of 30
or its nominee after five years liom the investment date, March 2006, as well as requirements of the Companies
equally 1o the purchase price. Act, PIC Syndications' web site www.pic.co.za provides

wedldetailed information on the various properties and
= COSTS: All costs, including commissions are paid for related information on the company.
by the promoter. Investars have 100% allecation of their
investment capital. ¢ INVESTMENT TERM: Property syndicalion is o medium to
longerm invesiment. An investment period of five years
» RESALE: Because the shares in the company are unlisted, and longer offers investors the maximuem benefit.

the adviser will assist in the resale of his/her client's shares.

HEAD LEASE AGREEMENT - ‘- e , BUY-BACK AGREEMENT
' The guaranteed buy-back agreement ensures that fhe
shares will be bought back from the investors bve years

from the investment date.




Example

The table below Mlustrates the return of this investment as per R 100 000.00 investment,

As per investment of R 100,000.00 100 shores

Loon account [intarast earning) R 99,200.00
Year Year 1 * Year 2 Year 3 Year 4 Year 5 **
Interest p/a 12.5% _ 12.5% 12.5% 12.5% 12.5%
Income p/a R12,487.50 [R12,487.50 |[R12,487.50 |[R12.487.50 |R12,487.50
Income p/m k104063 |R1,040.63 R1.040.63 | R 1,040.63 R1,040.63
Capital Value | R 100,000.00 | R 100,00000 |R100,000.00 |8 100,000.00 | R 100,000.00
Total return 12.5% | 25.0% 37.5% 50.0% 62.5%

* Invesiment date,
** Guarantead buyback of shares, five years from the investmenl date.

Prime, R 157 & CPl forecast

The table below illustrates the forecast on the Prime intercst rate, R 157 and CPI for the next five years, os on the date of the

prospectus. [he forecast is supplied by the Efficient Gioup.

Prime, R157 & CPI

ik
08 08 a2 o.:] 10 10 1 11 12 12 13 13
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| = PRIME =R 157 =——CP|

(Fermcer,

Each investment benchmark is unique

The returns fram this investment porticlio can only be compared to interest rates {meney in the kank, which fluctuates from fime to
time] or a guaranteed rate (as per guotation, it applicable). Since interest rates are delermined by the Prime rate, a decline in interest

rate based refurns can be expected.

In view of the current economic forecast for the next five years, an assumption can be made that the proiecred returns on Highveld

Syndication No. 21 Ud will beat inflation, and should outperfarm interest rate based investments.

WM Steyn

’BS vaf dej linde
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HIGHVELD SYNDICATION No. 21 Bpk
Registrasieno. 2005/027601/06

Voorheen bekend as
Abrina 1639 Bpk

Prospekius ten opsigte van 'n aanbod om opname, deur middel
van cpenbare plasing, van 1 332 000 gewone sundele met
rominale wadarde van 100 sent olk in die aandelekapitaal van
Highveld Syndication Mo, 21 Bpk teen 'n vitreikingsprys van
100 sent per oandeel plus 'n leningseenheid van RS9 (MNege
Honderd Nege en Negentig Rand)

Openingsdatum van Acnbod: 9 Februarie 2009
Sluitingsdatum van Aanbod: 8 Mei 2009

Die aandele en laningseenheda wat kraglens hierdie prospekius
vir opname cengebied word, sal op gelyke voet [pari passu)
met die bestaonde gewone aandele in die moatskappy gensken
word.

‘n Engelse afskif van hierdie prospektus, vergesel van die
dokumnente waama hierdie prospektus verwys, is deur die
Registrateur van Maatskappye geregistreer kragtens Afdeling
155(1) van dis Maalskappywet, 1973 [Wet 61 van 1973),

5005 gewysig.

Die maatskappy is nie genoteer nie en geen oansoek om
nolering is fof op hede ingedien nie.

Risikoverklaring

Die Regisraleur van Maotskappye het die inligting in hierdie
prospektus bestudeer. Die inligting wat openbaar gemaak
word, voldoon aan wetlike vereistes. Die Regisiiateur van
Maatskappye spreek hom nie uit cor die risike vir beleggers of
die prys van die candele nie. Die publiek se aandag word egter
gevestig op die feit dot die aandele wat aangebicd word, nie
genotoer is nie en dat dit & 'n ondernemingskopitoal belegging
heskou moet word. Beleggers mest kennis neem dat dacr 'n
mcontlikheid bestaan dat die aandele teen 'n laer waarde kan
verhandel, sou dic Maatskappy nie na verwagling presteer
nic. Die aandele is derhalwe minder bemarkbaar, maor die
bemarkingsmaaiskappy ondemeem om  aandeelhouers by
te staan om hul aandele teen ‘n markverwante komrmissie fe
verkoop sodra hierdie aanbod ten volle opgencem is.

Indien 'n belegger sy aandsle of 'n deel daarvan wil verkoop,
sol die bekendstellingsagent of promotor sover moontlik
bystand vedesn. Markverwante kommissie sal gehet word
op dic herverkoop. Die herverkoop sal deur dic nasicnale
makelaarsnetwerk aangebied word. Beleggers kan ook privact

HIGHVELD SYNDICATION No. 21 Ltd
Registration No. 2005/027601/06

Previously known as
Abrina 1639 Ud

Prospecius relating to an offer for subscription by way of a
public placing of 1 332 000 wdinary shares with par value
of 100 cents each in the share capital of Highveld Syndication
Mo. 21 Ud al an issue price of 100 cents per share plus a toen
unit of RP9P (Mine Hundred and Minety Mine Rand)

Opening Date of Offer: 9 February 2009
Closing Date of Offer: 8 May 2009

The shares and loan units offered for subscription in terms of this
prospecius will rank pari passu with the existing ordinary shares
in the company.

An English copy of this prospectus, accompanied by the
documents referred to in this prospecius, was registered by
the Regiatrar of Companies in terms of section 155(1) ol the

Companias Act 1973 (Act &1 of 1973}, as amended.

The company is unlisted, and to date no agplication for a lising
has bean submitted.

Risk Statement

The Registrar of Companics scrutinised the  information
disclosed in this prospectus. The intormation  disclosed
complies with statutory requirements. The Registrar of
Companies does not express a view on the risk for investors
or the price of the shares. However, the allention of the
public is drawn to the fagt that the shares on offer are
unlisted and should be considered as a business enlerprise
capital investment. Investors should take notice that there is
a possibility that the shares can trade ot o lower velue than
the purchcse price, should the Company naot perform as
expecied, The shares are therefore less marketable, but the
marketing company undertokes to assist shareholders 1o sell
their shares at a marketrelated commission once this offer
has been fully subscribed to.

Should an investor wish to sell his shares or a portion thereof,
the intfroducing agent or promates will assist wherever possible,
Markotrolated commission will ke GpP"CGb]E on the resale,
The resale will bo offered through the national brokerage
network.  Investors are able to sell privately if they wish and



vorkoop indien hulle wil. 'n Mominale administrasicfooi sal
gehetword, Ditbly egter die belegger se verantwoordelikheid
om 'n geskikte koper vir die aandele te vind.

Direkteure se Verantwoordelikhede

Dic dircktcure van Highveld Syndication No. 21 Bpk,
hoa, Tyger Maner Syndicalion, aonvaar gesamentlik en
individueel volle verantwoordelikheid vir die akkuraatheid
van die inligling wat in hierdie memorandum verstiek word.

Hulle bevestig ook dat daar, na die beste van hul wele, nie
ander feite of weglatings is waarvan hulle bewus is wat dic

stellings hierin misleidend kan maak nie.

Hierdie dokument is voorberei met die nodige sorg en
omsigtigheid en word in goeder frou voorgelé.

A ped ﬂj‘ . T
a nominal administration fee will be charged. It is, however,

the responsibility of the invesler to find a svilable buyer for
the sharcs.

Director’s Responsibilities

The directors of Highveld Syndicalion No. 21 Ud, 1/e Tyger
Maror Syndication, collectively and individually accept full
responsibility for the cccuracy of the infarmalion given in this
memorﬂndum.

They also confirm to the best of their knowledge that there are
no other facts or omissions of which they are aware that could
make the statements hersin mis|eu:1ding.

This document has been prepared with due care and diligence
ard is prosented in good faith.
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MISSIEVERKLARING

PIZ Syndications (Edms) Bpk strewe na die volgends
bnproefdc sukscsrmsep vir eiendomsindikesies:

100 % Okkupasie
Indrukwekkende Huurderprofiele
Prima Ligging
Gehaltegeboue
Groeipotensiaal

Geogrdfiese Verspreiding van Geboue

HIGHVELD SYNDICATION No. 21 BPK
h.a. Tyger Manor Syndication

Highveld  Syndication Ne. 21 Bpk. ['n  maatskappy
ingeht in die Republick van Suid-Akika), Registrasiono.:
2005/027601/06

'n Memorandum fen opsigle van ‘n aanbod om opname,
deur midde! van openbare plasing, van | 332 000 Highveld

Syndication t¥o. 21 Bpk aandele, teen ‘n uitreikingsprys van

R1 QOO per eenheid {R1.00 per aandeel met ‘n gekoppelde
leningsrekening van R999.00).

Openingsdc:turn van Aanbod: 0%:00 op ¥ Februarie 2009
Sluitingsdatum van Aanbod:  17:00 op 8 Mei 2009

Bemark en Bevarder deur PIC Syndications (Edms) Bpk
Reg. Mo, 2002/000736/07
Schoemanstraat 875

Arcadic

Pratoria

0083

Telefoonnommer: +27 (12) 342:9061
Faks: +27 (12) 342-2522

MISSION STATEMENT

PIC Syndications (Pty) Lid strives towards the following
PIOVen success formula for property syndic:r_‘:ﬁons:

100 % Qccupancy
Impressive Tenant Profiles
Prime Location
Quality Buildings
Growth Potential

Geographical Spread of Buildings

HIGHVELD SYNDICATION No. 21 LTD
T/a Tyger Manor Syndication

Highveld Syndication Mo, 21 Ud, (o company incorporated
in the Republic of Soauth  Africa) Mo
2005/027601 /06

Registration

A memorandum in respect of an offer for subscription by way of
public placing of 1 332 000 Highveld Syndication No, 21 kid
shares, at an issue price of RT Q00 per unit (R1.00 share and
¢ finked loan account of REGE.00),

Opening Date of Offer: 02hQ0 on ¢ February 2009
Closing Date of Offer:  17h00 on 8 May 2009

Marketed and Promated by PIC Syndications (Pty} Ud
Reg. Mo, 2002/000736/07

875 Schoeman Street

Arcadia

Pretoria

0083

+27(12) 3429041
+27 (12) 3422522

TﬁlephOﬂC I'IlmeBf:
Facsimile:



ANGHYELD 3YMNDICATHON [<o. 21 BEPERKLMITED handeldrywand as/tracing o Tyger Maoor Syadicotion

Huurderprofiel

Hoofhuuiders

Kleinhandel

Everite

Mr Pricg
Slandord Bank
ABSA

First Rand Bank
MNadbank
Magsmart

Vaal Sanitary Ware
Group Fiveprojekle
Shoprite

Woashwerths

Sindikc:siebedrag
Aantal Eenhede
Aanvanklike Inkemsle-opbrengs

Vaoargestelde
Beleggingstermyn

Inwerkinglredingsdatum:

;R 1,332,000,000.00
1 332 000
0 12.5 % per jaar

D3 Jaar

: 07 Junie 2009

FIC Syndications (Edms) Bpk, die Promator van Highveld

Syndicotion  MNo. 21 Bpk
SYRDICATION, tree a3 die
Sindikasie,

ha. TYGER MANOR
Prinsipaal op in hierdie

Tenant Frofile Retail

Everite

M Price
Standard Bank
AB3A

First Rand Bank
Medbank
Massmart

Major Tenants

Vaal Sanitary Ware
Group Five projects
Shoprite
Waalwarths

Syndication Amount R 1,332,000,000,00

Mumber of Shores 1 332000

Initial Income Yield 12.5 % per annum

Proposed Investment 3 Years
Term
Effective Date Q1 June 2009

PIC Syndications {Pty) Lid, the Promoter of Highveld Syndication
Mao. 27 Ld t/a TYGER MANOR SYNDICATION, is Acting as
the Principal in this Syndication.
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HICHVELT SYMDICATION Mo, 21 REPERK/UMITED handeldiywend as/tading as Tyger Manar Syndication

MEMORANDUM

'n Memarandum ten opsigte van 'n aanbod om opnamme, deur middel var openbare plasing, van 1 332 00C Highveld Syndication
Ne. 21 Bpk aandele, teen ‘n vitrikingsprys van R1 000 per eenheid [R1.00 per acndes! met ‘'n gekoppelde leningsrekening van

RGPD.00).

1. Kernbesigheid

Highveld Syndication Ma. 21 Bpk h.a. Tyger Manor Syndication is 'n leningseffekterbeleggingsbeheermaatskappy met sy
hoofbeleggingsbeleid in die volgende eicndomme:

BYLAAG A
Tipe:gebou- . " |.Naam:van.gebou ;| Eiéndombesonderheds; s g | m?
Pritne The Mill House Erf 1704672 (Voorheen Eif 4990 & 4‘?97] H/v Dorhng & Corﬂehurybﬁﬂul 3,225
Kantoortlak Kaapsted Kacpstod
Registrasie AMldeling: Kaapstad
T.43408/2006
Buurt Airport Ert 24899, Belville, Kaapstad H/v Stellenbosch & Belharylaan, | 12,417
Winkelsentum | Shopping Cente | Regnstrcsle Afdehng Kaapstad ; Bellville
Buun Tyger Manor f:n‘ 34 ] OQ Bo Dqkdde} Belville H/v WI"!O van Sz:hoor BI“ 3,801
Winkelsentrum | Shopping Centre | Registrasie Afdeling: Kaopsted Bazuidenhout & Durbanstraat,
1.22692/2004 Rallville
Lewenshyl Lifestyle on Kloot | Eif 16154, Tuine, Kaapstad Klootstraat 50, Tuine, Kaapstad | 19,052
Winkelsentium | Cenfre Regjistrasie Aldeling: Koopstad
| PestifelplonnniSS 304/0004: v S e
Holel The Wasttord Rest. Gedeelle van Ed 27 & 23, Sondown, Katherinastraat 84, Sandton 15,000
Hetel & Svitos Sandton lingang)
Registiasie Afdeling: IR
T101746/1598
Afree Cord | Pembury Luxury | Rest. Gedeelie van B4 22 & 23, Sandown, Wigrdaweg 83, Sandton 5,480
Retirement lodge | Sandion lingang]
Registrasie AFdelmg IR
o e L TA01 7469998, B E RN
Inedusiriesl Gioup Five Ert 220 & 221, Anderbalt, Boksburg H/v Paul Smit :3« 13de luun A2 Q56
& Kantoor Regiaasie Aldeling: IR Anderbalt, Boksburg
Industricel & | Vaal Ed 195 & 196, MNoldick, Meyerton Plase Uitks, | H/v Moris & Lillylaan, Naldick, | 217,440
Kantoor Sanitary YWare I, Meryerlon Meyerton
Registrasie Afdellng IR
i - | 14779872006 Lo e e -
Indlustricél & Cverite Rest, Gedeshe van Deel 5, WCJiEIVCIl 150 IR, Heideibargweg, Khiprivier 131,510
Kanioor Kligariviexr
Registrasie Aldeling: R
Buurt Highveld Eif 714, Highveld Uitbreiding 8, Centurian /v John Vaster, Logan & 4,737
Winkclsentrum | Shopping Centre | Registasie Aldeling: JR Brﬂdl‘ordshﬂuf- Cenfuricn
IR ‘«':‘._jT105403/2"6 ; T ...
Ruui Glen Gables Ert 772, lynwood Glen, Uilbr, 3, City of Lynwoodweg 7/’2 h/v Generuul 7,553
Winkelsentrum | Retail Tehwane louis Batha, Lynnwood Glen

Registrasie Aldeling: JR
T.104293/2006




MEMORANDUM

A memorandum in respecl of an offer for subscription by way of public placing of 1 332 000 Highveld Syndication No. 21 Lid

shares, at an issue price of R1 000 per unit [R1.00 share and a linked loon account of R992.00),

1. Main Business

Highveld Syndication Me. 21 Lid t/a Tyger Mancr Syndication, is a loan stock investment holding company, with its main investrent

palicy in the following propartias!

ANMEXURE A

Typa of building | Name of building | Property details Adres m
Prime The Mill House B 170672 (Pray, B 4090 & 4997), Cape C/a Darling & Contebury 3,225
Ctice Black Town Street, Cape Town

Registration Division: Cape Town

1.43408,/2006
Meighbouthood | Airport Erf 24892, Behille, Cape Town C/o Stellenbosch & 12,417
Shopping Shopping Centre | Registration Division: Cape Town Belharrylaan, Bellville
Centre: T4981/2006 -
Meighbourhood | Tyger Manor Eil 34109, Ba Qokdale, Belville C/o Willie van Scheor, 3,801
Shopping Shopping Centre | Registration Division: Cape Town Rill Bezuidenhour & Durban
Cenhe T92492/2006 Sireet, Bellville o
MNeighbourhaod | lifestie on Klool | Ed 16154, Gardens, Cape Town Klockstraat 50-,. ‘(_;-I-cx.;'dens, 19,052
Shopping Centre Rogistration Division: Cape Town Cope Town
Centre . .| Pectional fitle plan'no: 55 324/2004 .
Hatel The Weslfard Rem. Porion of Brf 22 & 23, Sandown, Sandicn | Kathorine Street 84, Sandion | 15,000

Hotel & Suites Registration Division: [R {zntrance)

T IO]?M)/]QQB
Refirement Pembury I.uxur;hmm ‘Rem. Porfion of Edf 22 & 23, Sandown, Sandion | Wierdoweg 83, Sandion 2,480
lodge Retirgmant Lodge | Regisiration Divisicn: IR (entrance)

, | T101746/1998., -

Inclustricil Group Five Erf 220 & 221, Anderboh Boksburg C/o Paul Smit & 13th 42,956
& Office R#lehohcn Division; ® Mvanya, Anderbolt, Boksburg
Industrial Veal Eef 195 & 196, Moldick, Meyem;;m;urms C/o Morris & Lilly Roads, 217 460
& Olfice Sonitary Ware Ext. T, Meyerton Noldick, Mayerion

Registration Division: IR

‘ | 477982006, .

Industrial Everite Rem. l'ortion of Pin 5 WolPrvo| UO |R thuwf-*r Hesicealbaeargy Resacd, Kligrivier 1,131,570
& Office Registration Divisicn: JR
Meighbeuthood | Highveld Ert 714, Highveld Ext. 8 Céntunon /o John Vaster, logan & 4,737
Shopping Shopping Centre | Registration Division: R Bradford Street, Centuricn
Centre ‘ | TQ5403 42006, - o
Meighbourhood | Glen Gables Erd 772, lynwood C—'»len Ext, 3, Clry of Tshwane | 772 lysnwood Read, e/o 7,553
Shopping Retail Registration Division: JR Geneaal louis Botha,
Cantie T.104293/2006 tynnwood Glen
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2. Eiendomsindikasie en Bestuur

Beleggers sal cienaarskap geniet in die aandelekapitaal
van Highveld Syndication Mo, 21 Bpk h.a. Tyger Manor
Syndication, 'n openbare maatskappy ingelyt kragtens
die Maoatskappywet van 1973, Die maatskappy sal die
alleensienaar van die grond en geboue wees,

HIERDIE BELEGGING SAL GF ‘M GEREELDE GROMNDSLAG
MAKSIMUM INKOMSETE VIR AANDEEIHOUERS SKER

Die gewane aandslekapitnat van Highveld Syndication Mo,
21 Bpk h.a. Tyger Manar Syndication sel veideel ward in 1
332 000 gemagtigde en 1 332 000 vitgereikte aandele wat
elk uit R1 aandelekapitaal en 'n permanente, onverdeelbare
gekoppelde leningsrekening van RP99 bestoon,  Sindikaosie
eanhede is beskikbaar in veelvoude van R1 000, met 'n
minimum belegging van R1 000. Hierdie fondse sal gebruik
word om die eiendermme aan te skal,

Sedia voldoonde fondse deur “Eugene Kruger & Kie
Prokureurs Trustrekening” ontvang is, sal dit gebruik
word om die sindikasic in staat fe stol om okkupasie van
die eiendomme te neem, Hierdie fondse sal onttrek word
op instruksie van PIC soos coreengekom tussen PIC en die
beleggers. Die onbeswaarde eiendomme sal na Highveld
Syndication No, 21 Bpk oorgedra word.

Alle sekretarigle dienste en bestuwr van die sindikasie,
asook die eiendomme, sal vir n whjoerydeerk nadat die
giendomme in die naam van Highveld Syndication MNa, 21
Bk goregistreer is, behartig word deur FIC Admin (Edms) Bpk
van Posinel Suite 281, Privaatsak X 15, Menlapark 01072,
Cie hoofdoel van PIC Admin sal wess om te verseker dat die
eiendomme te alle tya ten volle varhuur is en professionesl
bestuur ward. Pligle sal huuinsameling, onderhoud van die
eiendomme, betaling van vitgawes en huwronderhandelings
insluit. Mierdie kontrak sal hernubaar wees op versoek van
Highveld Syndication MNo. 21 Bk, Die uitgowevlokke
vir hierdie dienste word viteengesit in die Geprojekieerde
Inkomstestaat.

HIERBY KAN DIE VOLGENDE VOORDELE UITGELG
WORD:

* Inkomstebelasting

Kragtens huidige wetgewing is dic kapitaalgroei van die
onderliggende eiendomsbelegging belasbaar. Die inkomste-
ophrengs [rente ap leningsrekenings) uit die ciendom s
belastingvry 1ot en met R19 000 per jaar per individuele

2. Propeff; Syndlcuﬁbn and Management

Invesiors will enjoy ownershig in the share capital of Highveld
Syndication No. 21 Ud 1/a Tyger Manar Syndication, a public
company incorporated under the Companies Act of 1973, The
company will be the sole owner of the land and buildir@

THIS INVESTMENT WILL GENERATE MAXIMUM INCOME
OM A REGULAR BASI5 FOR SHAREHOLDERS.

The equity of Highveld Syndication Mo, 21 lid 1/a Tyger Manar
Syndication will ke dividad inte 1 332 000 authorised and 1
332 000 issued shares, each consisting of R1 share capital
and a permanent nonseparable linked loan account of RISY.
Syndicalion unils are availoble in mulliples of R1 Q00 with o
minimurn investment of B1 000, These funds will be utilised to

acquire the properties.

As soon as sufficient funds are received by “Eugene Kruger &
Co Attorneys Trust Account”, it will be utilised to enable the
syndication lo take occupation of the properties, These tunds will
be drawn on the insiruction of PIC a3 per agreemanl botwoon
MC and the investrs.  The unencumbered properties will be
transterred into Highveld Syndication Mo. 21 Ld.

All secretarial duties and management of the syndication, as
well as the properties, will be perlommed by PIC Admin (Ply)
Ud of Posinet Suite 281, Private Bag X15, Menlo Park, 0102
after registration of the properties info the nome of Mighveld
Syndication No. 21 Itd,  The main goal of PIC Admin will
be to ensure that the properties are fu"y let and profeasiona”y
managed al alltirmes, and the dutics will inglude rental collection,
maintenance of the properties, payment of expenses and lease
negofiations.  This contract will be renewable at the request of
Highveld Syndication MNo. 21 ld. The expenditure levels tor

these sorvices are set out in the Proiecred Income Stalemen).

IN ADDITION TO THIS, THE FOLLOWING ADVANTAGES
CAN BE HIGHLIGHTED:

* |ncome Tax

Under current legiskation the capital growth of the underlying
property investment is taxable. The income yield (interest on
loan accounts) on the propetty is tax free up lo an amount ol
R192 000 per annum per individual investor under the age of
65 years, and R27 500 for persons over the age of 65 years,
provided that the invesior bas no ather interast income. This
would not apply 1o close corporations and comparies as they
have different legislation.
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belegger jonger as 65 jaar, en R27 500 vir persone ouer as
65 jaar, mits die belegger nie ander renfesinkomste verdien
nie. Dit geld nie vir beslote korporasies en maatskappye nie,
aangesien ander wetgewing vir hulle geld.

* Beskerming teen Inllasie

Kommersigle eiendom is beproet as een van die weinig universole
beleggings wal cor 'n medium tot lang beleggingstydperk

inflasie klep en woarde behou.
* Beleggerbeskerming

Die Openbare Eiendomsindikasievereniging (PPSA), gesteun
deur die Suid-Afrikaanse Eiendom Eienaarsvereniging (SAPOA)
het 'n streng gedragskode bepoal am die regle van individuele
belegaers te beskerm. Die promotor van Highveld Syndicaticn
No. 21 Bpk is 'n Iid van die PPSA. PIC is 'n gemagtigde
Finansiglediensteverskaffer by die RFD [Road op Finansiéle
Dienste) me! registrasienc. 20878,

Doel van die Aanbod

Die doel van hierdie aanbod is om kapitaal te vergader om die
volgende eiendomme aan te skaf:

1.1 Glen Gables Kleinhandel lynnwood Glen,
Pretoria

1.2 The Mill House Kaapsiad

1.3 Highveld Winkelsentrum Centurion, Praforia

1.4 Vaal Sanitary Ware Meyerton

1.5 Everite Kliprivier

1.6 Group Five Bokshurg

1.7 lifeslyle on Klooksentrum Tuine, Koopstad

1.8 Tyger Manor Bellville

1.9 Airport Winkelsentrum Belhar, Kaapstad

1.10 Die Westford Hotel & Svites  Sandton

1.11 Pembury Afiee-oord " Sandion

[verwys ook na Bylaag A, sien bladsy 14)]

* Inflgtion Protection

Cammercial property has proven to be one of the lew universal
investments that beats inflation and refain value in the medium
to longterm investment period.

* |nvesior Protection

The Public Property Syndicotion Association [PPSA], supported
by the South African Property Owners' Association (SAPCA|
has laid down a shict code of canduct to protect the rights of
individual investors. The promoter of Highveld Syndication Ma.
21 Ud is @ member of the PPSA. PIC is an authorised Financial
Seivices Provider al the FSB (Financial Services Beard) with
registration Mo, 20878,

Purpose of the Offer

The purpose of this offer is to roise capital 1o acquire the
properfies known as

1.1 Glen Gables Retail Lynnwerod Glen, Pretoria
1.2 The Mill House Cape Town

1.3 Highveld Shopping Centre Centurion, Pretoria
1.4 Vaal Sanitary Ware Mevyerion

1.5 Everite Kliprivier

1.6 Gioup Five Boksburg

1.7 lifestyle an Kloof Centre Guardens, Cape Town
1.8  Tyger Manor Bellville

1.9 Airport Shopping Centre Belhar, Cape Town
1.10 The Westford Hotel & Suites  Sandton

1.11 Pambury Retitement lodge  Sandton

lalso refer to Annexure A, see page 15)



Korporatiewe Inligting

*  (eragistreerde Adres
AIC Admin (Fdms) Bpk
Schoamanstract 875
Arcadia
Prataric
Q083

*  Cuditeurs
Van Sitterts Geoldroleerde Rekenmeesters (SA)
Centurion Gate Kantoorpark Blok 0
H/v John Verster en Ackerboomnylaan
Centurion
Pretaria

*»  Prokurews
Eugene Kruger & Kie
Schoemanstraal 875
Accadia
Pretaria

0083

*  Bank -
Standard Bank
Pratoriussiraattak
S5k
Pretorig

0001

*  Direkleure
WM Steyn
Schoemanstroat 875
Arcadia
Pretoric
0083

BS van der Linde
Schoemanstiaat 875
Arcadic

Pretoria

0083

*  Oordragsekretarisse
PIC Admin {Ecims) Bpk
Schoemanstraat 875
Arcadic
Pretoria

0083

Corporate Information

Registered Address
PIC Adimin (Pty) Lid
875 Schoeman Siest
Arcadia

Pretoria

0083

Auditors

Van Sitteris Chaned Accountants (SA)
Centurion Gate Office Park Blok D
C/o John Vorster and Ackerboom Drive
Centyrion

Prstoria

Atarneys

Eugene Kruger & Co
875 Schoeman Street
Arcadia

Pretoria

0083

Bank

Standard Bank
Frelorivs Street Branch
CBD

Pretoria

Q001

Directors

WM Sleyn

875 Schoeman Sireet
Arcadia

Pretoria

£083

BS van der linde
875 Schoeman Street
Arcadio

Pratoriq

0083

Transter Secretaries
PIC Admin [Pry] Lid
875 Schoeman Strest
Arcadia

Prestesricy

0083
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Datum en Tyd van Aanbod se Opening en
Sluiting

Die aanbod open om 09:00 op Maandag, 9 Februarie
2009 en slit om 17:00 op Vrydag, 8 Mei 2009,

Besonderhede van die Aanbod
1. Eenhede Aangebied

1 332 000 gekoppelde eenhede word aangebied kragtens
die openbare plasing.  Aansoekers vir ecnhede moet die

aansoekvorm wal aan hierdie dokument geheg is, voltool,
2. Aansoeke en Voltooiing van die Aansoekvorm

¢  Agcnsoeke is onherroeplik en mag nie onfirek ward naduat
dit by dic Sckretaris ingedien is nie.

* Aansoskvorms moet coreenkemstig die klousules van
die dokument en die instuksies wat in die aansoskvorm
uitocngesit word, volioo word,

*  Aansoeke moet wees vir een gekoppelde eenhcid [aen
aandesl van R1 gekoppel aan ‘n leningsrekening van
RGN, of veelvoude dacrvan.

3. Makelary

'n Makelaarsfooi van 6% is betaalbaar deur die pramator aan
die adviseur ten opsigle van die aandele.

4. Herverkoop van Eenhede

'n Eiendomshelegging moet beskou word as ‘n mediunr tof
langtermynbelegging. Die aanbevale be|eggingstydperk behoor
nie minder os wi joar le wees nie. Beleggers most doarvan
kennis neem dat die aangehegte inkomsteerruilgawesiaot slegs
'n geprojekieerde vaarspelling is en nie gewaarbiorg iz nie.

PIC Syndications is nie verantwoordelik om 'n geskikle koper
te vind indien beleggers hul aandele wil verkoop nie.  Die
belegger is selt verantwoordelik om n vocmemende koper vir

sy/haar aandele te vind.  Die infrede-agent of promator sal die

belegger egter bystoon waar moontlik.

Aandeelhouers is verplig om hulle candele te verkoop, wi
joar na die beleggingsdatum, in . coreenstemming met die
rerugkoopooreenkoms. Maar, hulle mag hulle condele verkoop
voor die aoreenkoms in werking free,

indien 'n belegger sy aandele of 'n deel daarvan wil verkoop,

Time and Date of Opening and Closing of
the Offar

The offer opens at 02h00 on Monday ¢ February 2009 and
clases ot 17h00 on Friday, 8 May 2009,

Particulars of the Offer
1. Units Offered

1 332 000 linked units are offered in terms of this public
placing.  Applicants for units must complate the application
form attached to this document.

2, Applications and Completion of the Application
Form -

» Applications are imevocable and may net be withdrawn
once submitted 1o the Scarefary,

*  Application forms must be complefed in accordance with
the provisions of the document and the instructions set out in
the opplication lom.

* Applications must be tor ono linked unit (one share of
R linked to a loan acoount of R9G9) o multiples thereof.

3. Brokerage

A brokerage fee of 6% is payable by the promoter o the adviser
in respect of the shares.

4. Resale of Units

An investment in property should be regarded as o medium
to longrterm investment.  The recommended investment period
should nat be less than five years. Investors should take nate that
the attached income and expenditure siafement is a projected
forecast only and is nat guaranteed.

PIC Syndications is not responsible to find a suitable buyer,
It will be
the sole respansibility of the investor 1o find his / her own

should the investor wish to sell his / her shores.

prospecive buyer. Heowever, the 'rmroducing agent of promaoter

will assist the investor whoravar possible.

Shareholders are compelled 15 sell their five years fiom
T

the investment dote, occording to the ck agreoment.
Mowever, they may sell their shares betore the agreement
comes into torce,

Should an investor wish to sell his shares or a portion thereof,
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sal die bekendstellingsagent of piometor sover  moonflik
bystand verleen. Markverwante kommissie sal gehef ward
op die herverkoop,  Die herverkoon sal deur dic nasionale
makelacrsnetwerk aangebied word. Beleggers kan ook privaat
verkoop indien hulle wil. 'n Nominale administasiefoci sal
gehef word. Dit bly egter die belegger se vetantwooidelikheid
om 'n geskikle koper vir die aandele te vind.

U werd hiermee ingelig dat die aanbed van die aandele
kragtens Aldeling 146 van die Maatskappywet, 1973 (Waet
&1 van 1973) beskikbaor sal wees vir die publiek as ‘o
openbare plasing vir 'n maksimem tydperk van 90 dae,
en dal die openbare aanbod satb shit ap die datum wat
aangedui word op die CIPRO-sertifikaat,

Vooruitsigte, Finansiéle Informasie en Bates
wat aangeskaf sal word

PIC  Syndications  (Edms) promaetor
siendomsverwanle sindikasies met die volgende doslwitle:

Bpk s 'n

van

= Om 'n billike vlok van moondolikse inkomste con sy

bElEggEFS te voarsien.

FIC  Syndications (Edms) Bpk ontvang aansccke wvan
voornemende  beleggers war 'n deel van die sindikasie
wil aanskat. Hierdie sindikasies 15 gewoonlik kommersigle,

kleinhandel of industrigle eiendomsverwante bates,

Beleggers verdien 'n inkomste uil die huurgeld wat deur die
ciendom se onderskeic huurders botaal werd. Beleggers sc

inkomste is direk in vethouding met hul aandesl.

Hierdie inkomste word gesekureer deuwr die ocorhoofse
hourkentirak. Beleggers verdien verder sekuriteit deur die
gewaarborgde terugkoopooreenkoms,

Highveld Syndication Mo 21 Bpk hou die eiendomme as 'n
bata. Baleggers koop 'n gedeelte van dis moatskappy aan
wie hierdie bate behoort,

Dit verscker dat die hoorsende morkicestande dia enigste
fakior is wal die beleggingspresiasie beinvioed.

Boleggers moet kennis neem dat die syfers wat hierin
weergegee word projeksies is, en dat dit geensins toekomstige
prestasievickke waarborg nie.

Tog is die promotor en direkleurs in die lig hiervan vol
vertroue dat hierdie voorspe”ings noukeurig bersken is
volgens heersende markverwagtings.

the introducing agont or promoter will assist wherever possible.

Markgteloted commission will be applicabls on the resale.
The resole will be offered through the national brokerage
network.  Invastors aie able 1o sell privately it they wish and
a nominal administration fee will be charged. It is, however,
the responsibility of the investor to find a suitable buyer fer
the shares.

You are hereby informed that the ofter of the shares in terms of
section 146 of the Companies Act, 1973 (Act &1 of 1973),
will be available to the public as a public placing for a maximum
paiiod of 90 days , and the public offer will close on the date
a5 indicoted on the CIPRD cartificate.

Prospects, Financial Information and Assets to
be acquired

PIC Syndications (Pty) Ud is o promoter of property related
syndlications, with the following objectives:

* Providing o easonable level of menthly income ko
its investars.

PIC Syndications (Py) lid receives applications fram prospective
investors who wish to acquire a portion of the syndication.
These syndications are uvsually commencial relail or industial
property related assets.

lvestons receive an income Through a portion of the rentals paid

by the various tenants of the propacy pro rata fo their share.

The income is secured by the head lease agreement,
Investors earm further security by the gucrcmreed buy—bc:ck
qgfeemenr.

Highveld Syndication No 21 Ltd shall hold the properties as
an asset and the investors purchase @ portion of the company
to which these assets balon

This ensuras that the on|y influcnees on the  investment's
performance are the prevailing market conditians.

Investors should be aware that the figures quoted hersin are
projections that in ne way  guarantog future performunce
levels.

Considering the above, the promoter and directors are
confident that these predictions are well caleulated by current
market expectations.
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Rente-inkomste ward soos volg vir 'n Tienjaartydperk
geprojekteer:

* Alle huurooreenkemste sal tot op hul begindigingsdatums
van krug WEES, gegrond op rentereskalasies, soos vervat in
huidige huurooreenkomste.

* Huurooreenkomste wat verstryk sal hernu word teen die
heersende huurtarief op daardie tydstip.

*  Dic ciendomme sol op 1 Junie 2009 ten valle verhuur wees.

» (ie oanvanklike gebouewaarde word bereken deur die
eiendom se tockomstige netlo inkomsle teen 12.5% te
kapilaliseer,

* Dic gotal eenhede is vasgestel en kan nie gewysig
word nie.

* Rekeningkundige beleidsiigtings sal ooreenstem  met
algemeen aanvaarde rekeningkundige prakivk.

Minimum-inskrywing

Die mirimumbedrag wat volgens die direkteure gein moet word
ten einde dic koopsom van die eendomme te voorsien, s 'n
bedrag van R1,332,000,000.

Verklaring cor Notering op d|eJohunnesburgse
Effektebeurs

Geen aansoek is gerig om die aandele op 'n eftektebeurs te
noteer nie.

Afskrifte

Alskrifte van die volgende dokumente kan tydens normale
werksure by die geregisteerde kantoor besigtig word:

* Die koopooreenkoms van die eiendomme,
Direkieure se Verantwoordelikhede

Die direktevre van Highveld Syndication Mo, 21 Bpk, h.a.
Tyger Manor Syndication, aanvaar gesamentlix en individueel
valle verantwoordelikheid vir die akkuraatheid van die inligting

wat in hierdie memorandum verstrek word.

Hulle bevesﬁg ook dat daar, na die beste van hul wete, nie
ander feite of weglafings is waavan hufle bewus is wat die
stellings hierin misleidend kan maak nie.

Rental Income is projected for a Tenyear
Period as:

All leaises will run 1o their lesmination dates, bosed on rental
escalations, as per curent leases.

* Expired leases will e renewed o the rate of renal
applicable at the time.

¢ The properties will be fully lot af 1)June 2009,

* The initial value of the properties is calculated by capitalising
the future net property income at 12.5%.

*  The number of units is fixed and cannct be changed.

*  Accounting policies will be in accordance with generally
accepted cocounting practicgs.

Minimum Subscription

The minirmum amount, which, in the opinion of the directors, must
be raised in order 10 provide the purchase price required far
purchasing the properties, is the amount of R1,332,000,000.

Statement as to Listing on the Johannesburg
Stock Exchange

Na application has boen mode for a fisting of the shares on o
stock exchange,

Copies

Copies of the fallowing documents may be inspectad at the
registered office during normal working hours:

*  The purchase agreement of the properties.
Directors’ Responsibilities

The Directors of Highveld Syndication MNo. 21 Uid t/a Tyger
Manor Syndication collectively and individually accept full
responsibility for the accuracy of the informaticn given in this
memaorandurn,

They alsa confirm that 1o the best of their knowledge there are
ng other facks or omissions of which they are aware that could
make the statements herein misleading.
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Openbaarmakingsinligting

1. Inligting oor die finansiéle dienste verskaffer
Afdeling 5 van die Algemene Gecragskode

Volle saker en handelsname: PIC SYMDICATICMNS (Edms) Bpk

Disclosure information

1. Information on the financial services provider
Section 5 of the General Code of Conduct

Full businass and trode names: BIC SYRNDICATIONS {Pry) Lid

Registrasicnommer: 2002/000736/07 Registralion number: 20072/000736/07
Posadres: Poslnet Suite 281 | Postal address: Postnat Svite Mo, 281
Privaatsak X15 i Privale Bag X15
Menlopark Menlo Park
0102 0102
Straatadres: Hoofkantoor & Admin-kantoor Physicel Address: Head Office & Admin Office
Schoemansiract 875 ‘i 875 Schoeman Sireel
Arcadia i Arcadio
0083 | 0083
Teletoon; [012) 347 9061 Telephane; (©12) 347 Q061
Faks: (©12]) 342 522 Focsimile: 012) 342 522
E-pos: admin@pic.co.za E-mail: admin@pic.co.za
Internet: WWW.DIC, 0O, 70 Intesnet: WWW.DIC.CO.Za
Dirgkteure / Maam / Nul:n;m._}-('c:ntcxk / Contact Mo E-Pos-Ad.ré;_E-muﬂ Address
Directors R/ Myburgh (12} 342 9061 rikus@pic.co.za
BS van der Linde ('01 2) 3472 206 bvanderlinde@pic.co.za
JH Kruger {O11) 393 2213 jkruger@pic.co.za
VWM Stayn {051} 444 2491 /7 morkel@pic.co.za
Fl Herman 021914 1535 piherman@pic.co.za
LA échutz {O51) 444 2491 /7 lean@pic.co.za
1 Oosthuizen (©41) 374 0848 joosthuizen@pic.co.za
Financial Diractar F] Reichel (012) 342 F0a61 derik@pic.co.za -
Head of Admin $ Elzerman (012) 342 9001 sun]o@piclaé.za -
2. Nakomingsdepartement | 2. Compliance Department
MNakomingsbeampte: Stoney Steenkamp Compiliance Officer: Stoney Steenkamp
Telefoon: {012) 342 9061 Telephone: [012) 342 Q061
Faks: (O12) 342 2522 Facsimile: [012) 342 2522
Epos: stoney@pic.co.zo E-mail: stoney@pic.co.za
Straatadres: PIC Hoofkantoor Physical Address: PIC Head Office
Schoemanstraat 875 B75 Schoeman Steet
Arcadia Ascadia
Pretoria Preforia
Posades: Posinet Sulle Mo, 281 Postal Aderess: Postnet Suite Mo, 281
Privaatsak X15 Private Bag X15
Menlopeik Menlo Park
0181 0181




3. Besonderthede van die finansiéle dienste
wat die finansiélediensteverskaffer gemagtig
is om fe voorsien

Die lisensie magtig die lisensishouer am die volgende sake
te bedryt:

3.1 Finansiéle AdviesdiensteasFinansidlediensteverskaffer
ten opsigte van die volgende produkle. SEKURITEITE
en INSTRUMETE: Aandele in ‘n maatskappy wat nie
'n “aandeleblckmaatskappy” is soos omsknd in die Wet
op die Beheer van Aandeleblokke [1980) nie. 1980,

3.2 Finansigle Tussengangerdienste as Finonsidledienstaver-
skaffer ten opsigte van die volgende produkte.
SEKURITEITE en INSTRUMENTE: Aandele in ‘'n maatskappy
wat nie ‘n “candeleblokmaatskappy” is soos omsknyt in
die Wet op die Beheer van Aandeleblokke nie. [1980).

Voorwaocrdes en Beperkings
FAIS

Registrasie Departement van die Finansiéle Dienste
Rood Linne vyHien doe nadat ‘n vercmdering in die

a. Die  fnonsiglediensleverskaller most die

finansiglediensteverskalier se sakerinliging placsgevind
het, skrifelik per foks of in 'n gepaste elektroniese
formact in kennis stel van enige verundering 5005
anderskeidelk viteengesit in vorm FSP1, F5P3, FSP4,
FSP2, FSP10, FSP10A of FSP11, athangende van die
aansockvorm wat deur die verskaffer ingedien is om 'n
lisensie te kry, en in die besonder van veranderings wat
verband hou mel die verskaffer se verteenwoordigers,
ouditeur, nakomingsbeampte of cnige  buitelandse
k|c:ringsfirmo of buitelandse  valuto-diensteverskaffer
lindien van loepassing) en genomineerde maatskappy of
onafhankiike voog wat betrokke is, of die aandeslhouers,
direkteure of trustees van sodanige maatskappy of voog
(indien enigs).

by, Die linansiglediensteverskatfer moet te alle tye tydens die
geldigheidstydperk van die verskaffer se lisensie enige
sleutclindividu of sleutelindividue wat gencem  word
in die inligting wot op bogencemde aonscekformact
verskal word, se dienste behou, War verandering van 'n
sleutelindividu se inligling of die aanstelling van n nuwe
steutelindividu by die finansiéledienstevarskaffer betref,
moet die verskaifer in sulke gevalle nie net opfree volgens
die prosedure en tydsheperking wal in Voorwaarde 1
uiteengesit is nie, maar ook volle nakeming van Afdeling
8lalib) van dic Wet varsekor, welke klousules beskou most
word as saamgevat in hierdie Voorwaarde.

3. Detuils of the financial services which the
financial services provider is authorised to
provide

The licance authorises the licensee 1o camy on business in
respect of:

3.1 Financial Advisory Services as Financial Services
Provider in respect of the following products. SECURITIES
and INSTRUMENTS: Shares in ¢ company other than o
“share block company” s defined in the Share Blocks
Cantrol Act, 1980,

3.2 Financial Intermediary Services as Financial Services
Provider in respect of the following products, SECURITIES
and INSTRUMEMNTS: Shaies in o company other than a
"share block company” as defined in the Share Blocks
Control Act, {1280,

Conditions and Restricions

a. The financial services provider must inform the FAIS
Registration Deparrment of the Financial Services Board in
writing, by tacsimile or in an appropriate electronic format,
within the fiftean days after the change has taken place,
ol any change in respact of business information of the
financial services provider as provided in form FSPT, FSP3,
FSP4, FSPQ, FSP10, FSPIOA or FSP11, respactively, of the
application loim which was submitted by the provider for the
business of obkzining a licence, and in pc:riicu|c|r relcﬂing to
the provider's representatives, auditer, ccmplionce officer or
any fereign clearing firm or loreign Forex services provider
invalved {if any] and nominee company or independent
custodian involved ar the shareholders, directors  or
trustees of any such company or custadian (if any).

b. The financial services provider must at all times during the
currency of the provider's licence maintain the services
of any key individual ar key individuals mentioned in the
inlormalion submiled on the said application farmet, The
financial services provider must as regords changes in
respect of such information relating to a key individual or
the appointment of @ new key individual of the provider
in addifon act ¢lso in such cases in accordance with
the procedure and lime limit sel out in Condition 1, Also
ensure full compliance with section 8(4)(b) of the Act, the
provisians of which must be regarded as concluded in
this Condition,
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c. Die finansiglediensieverskaffer moet binne een moond vangt
die datum wat in Afdeling 7 van die Wet genoem word,
'n ofskif var die register keagtens Adsling 13(3) van dic
Wet by die Regishaleur indien, en most dacma volgens
die prosedure en tydsbeperking in Voorwaarde 1, die
Registrateur in kennis stel van enige verandering wat aan
die besenderhede in daardie register cangebring word.

d. Die finansiélediensteverskaffer most nie op enige wyse die
noam van die finonsiglediensteondememing verandor of
onder 'n ander naam sake doen tensy (a) die verskaffer
heeltemal voldoen het aan die klousules van enige ander
wet as die Wet wat sodanige noamsverandering reguleer
lindien enige} nie, (b} die verskaffer die nakoming van
sodanige ander wet volledin aan die Registrateur openbaar
gemaak het nig, (c) die Registrateur cortuig is dat sadanige
raamsverandering wettig is en dit goedgekeur het nie, en
(d) die Registrateur 'n behoorik gewysigde lisensie aan die
verskaffer kraglens die klousules van Aldeling 8(S)b)i} van
die Wet vitgereik het nie.

e Die fnonsiSlediensteverskaller most 1o clle e verseher de
enige fincansiéle produk on opsigit waarvan die verskaffer
beplan om ‘n fincrsigle diens ke lewer, kwalifiseer as n
finansigle produk scos omsknf in die Wet en dat dit wettig
uitgereik is of sal word deur die betiokke produkverskaffer, uit
hoofde van n magliging, goedkeuring of reg wat kragtens wet
aan sodanige verskafler verlesn is soos omskryf in die definisie
van “produkverskafier” in Afdeling 1{1} van die Wat,

4. Vrystellings

Rie  FAIS  Deportement  van  dic Finonsidle  Dienste
Rood het geen spesifieke vryste”ings gemc:c:k of die
beslaan van sodanige vrystellings erken ten opsigle van enige

kwessie wat deur die Wet gedek word nie.

5. FAIS Ombudsman besonderhede

FAIS Ombudsman: Charles Pillay

Telefoon: (012} 470 2080

Faks: (012} 470 Q098

Straatad:es: Eastwood Kantoorpark
Grondvloer
M /v lizjohn- en lynnwoodweg
Lynnweodrif
0040

Posadres; Posbus 74571

Lyn nwaodril

0181

. The financial services provider must, within one month of
the date contemplated in section 7 of the Act, submit a
copy of the register in lerms of section 13(3) of the Actig
the Regisrrc:r, and must therechter in accordance with the
procedure and time limit set out in Conditian 1, inform
the Registrar of any change eftected to the details as
contained in that register,

d. The financial scrvices provider must not in any mannes
change the name of the financial services business under
such o changed name, unlessiclthe provider has fully
complied with the provisicns of any other law than the Act
that regulates such change of business namelif any),{b)
the provider has fully disclosed to the Registrar the details
ot such compliance with such other law, ¢} the Registrar is
satisfied that such chunge of name is otherwise lawful and
has appraved such chonge of name and (djthe Registrar
has issued to the provider an appropriately amended
licence under the provisions of section B(5)[b)li) of
the Acl.

g. The lingngial service provider must at all times ensure that
any financial praduct in respect of which the provider
intends to render a finonciol service, qualifies as a
financial product contemplated in the Act and is or will
be lawlully issued by the relevant product supplier by
virtue of an autherity, approval or right granted 1o such
supplier under a law as contemplated in the dsfinition of
“product supplier” in section 1{1) of the Act.

4, Exemphions

Mo 5peciF’|c exemptions or the existence of any exemptions
heve been granted or made by the FAIS Depariment of the
Financial Services Board with regard to any matter covered
by the Act,

5. FAIS Ombud details

FAIS Ombud: Charles Fillay
Telephone: {012) 470 2080
Facsimile: (C12) 470 2098

Physical Address:  Eastwood Office Park

Ground Floor

C/¢ lizichn and tynawood Roads
lynnwood Ridge

0040

Postal Address: PO Box #4571
lynnwood Ridge

0181
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6. Aandeelhouding

Wat aandeelhouding betref, het nédg die promator, nég enige
werkgewer of adviseur 'n aandeslhouding van meer as 10%
in enige van die bogencemde maatskappye.

7. Elke beleggingsmaatstaf is uniek:

(il Inkomste: Die kliént verstoon dat die opbrengs vit sy
beleggingsportefellie slegs met rentekoerse geld in die
bank, wai van tyd tot tyd fluktueer} of mat 'n gewaarborgde
koers [soos per kwolasie, waar van toepassing) vergelyk
kan word. Daar ward spesifiek aangeteken dat inkomste-
ontirekkings deur die kliént wat hoér is as die renlekoers /
gewaarborgde koers of nefte groei van die portefeulje, 'n
negatiews vitwerking op die beleggingskapitaal sal hé.

lii) Kapitaalpreservering: Die kliént verstaan dat die opbrengs
uit sy beleggingsporiefeulje nie met 'n suiwer belegging
by ‘n bank of 'n suiwer elfeklebelegging vergelyk kan
word nie, acngesien dic doel is om inflasie [CPI) op 'n
gereelde basis 1o ewenaar of te top.

{iii} Langtermyngroei: Die kliént verstoon dat die beleggings-
opbrengsuitsyportefeuljenie metander, meerkonservatisws
be|eggingsportefﬂu|ies, 5008 geld in die bank of gewadr
borgde beleggings, vergelyk kan word nie. Hierdie
partefeulie is doarop gemik om hoér beleggingsopbrengste
te behaal, wat hoér beleggingsrisika’s meebring as wat met
meer konserwatiewe beleggingsporteleuljes geassosieer
waord,

Vereistes:
Wet op die Finansiéle Infellegensiesentrum

Kraglens die Wet op die Finansigle Inteligensiesenirum
{2001}, Wet 38 van 2001, en die regulasies daarin, moet
PIC Syndications (Edms) Bpk die identiteit van sy klignte vassel
en bevesiig. Die persore wat hieronder gelys word, most
die dokumente wat in hierdie bylaug viteengesit word by hul
voltooide aanseekvorm aanheg.

. PIC Syndications (Exims) Bpk sal slegs belaggings plaas wanneer

al dia stoundokumente wat hieronder gelys word, voorsien is.
Individue
1, 3ABLRGER / INWOMNER

Alskrif van identigitsdokument ('n Paspoort/bestuuidersksensie
wat bogencemde bevat, sal slegs convaor weord  indien

fi

fii

i.

6.

7.

Shareholding

In tevms of shareholding neither the promoter, nor any employer
ar adviser, has a shareholding of mare than 10% in any of the

above companies.

Each investment benchmark is unique:

lncome: The client understands that the retums from this
investment porfolio can only be comparcd to interest rates
[money in the bank, which fluctuates fram time to time] or
a guaranieed rale (as per quotation, it applicable). 1 is
specifically noted that il the income withdrawals by the
client are higher than the interest rate / guaranteed ratc or
net growth of the portiolio, it will have a negative impact
on the invesiment capital.

Capital preservation: The client understands that the return
fresm 1his investment porrfolio cannot be compc:red with a
pure investment in the bank or a puie investment in equities,
s the objective is to match or cutoerform inflation [CP) on

a consistent basis,

liii} Longterm growth: The client understands that the investmant

return from this portfolio cannot be compared to other,
more conservativa iavestment portfolios, like money in the
bank or guaranteed investmenis. This portfolio is aimed
al achieving higher investment returns, which sttracts
higher investment risks than those associated with more
conservative investment porfalios.

Financial Intelligence Centre Act Requirements

in terms of tha Financial Intelligence Centre Act 38 of 2001, and
the regulations thereto, PIC Syndicatians {Pty) Iid is compelled to
identify and verify the identity of ifs clients. The persons listed
- below must attach the documenlalion set aut in this annexure to
their completed application form,

PIC Syndications (Pry) Ud will only place investments ance all the
supporing documentation listed below has been supplied.

Individuals

SA CITIZEM / RESIDENT

Copy of identity document (A passport/drivers license
containing the chove will only be sccepted with written



die redas vir die ID-dokument se afwesigheid skrifielik
versirek word )

Voorbeeld van bewys van straatadres: water- & elekirisiteits-

rekening [nie tuer as drie maande nie).
Bewys van bankbesenderhede (afskif van gekanselleerde
tieek).

2. NIENWONEMNDE INDIVIDUE

Gesertiiseerde afskrif van paspoort

Bewys van stragtadies

Rewys van bankbesonderhede [Volle bankbesonderhede,
synde naem, adres en alle nodige cordragkades|

Indien ‘n mie-inwonende kliént 'n . ander persoon wil

nominesr om te verhandel, moet die AANGEHEGTE
resclusie vollooi word. 'n Gesertifiseerde afskrif van die
genomineerde persoon se identiteitsdokument of paspoor
word benodig.

Getuigskrit deur die klignt se bankier

3. MINDERJARIGE KIMNDERS

'n BevestigingvanVoogskapvorm moet vir hiedie tipe
rekaning geteken word. (Mierdie vorms is beskikbaar by
ons Johannesburg-kantoor,)

Die: voog moet dokumente indien soos uiteengesit by punt
nommer 1 hierbo,

Regspersone
4. PRIVAAT MAATSKAPPYE & OPENBARE MAATSKAPPYE

[CIF‘RD-DOKUMENTE 15 INIE AAMNVAARBAAR MIE)
Direksiebesluit, beédigde verklaring of die AANGEHEGTE
resalusie wat die  gemaogligde  handtekeninge s,
{Indien ‘'n gemagligde persoon nie 'n direkteur is nie,
word 'n gesertifiseerde afskrif van doardic persoon se
identiteitsdokument vergis, )

Geserliliseerde afskil von gewysigde CM29 wat alle
direkteure noem

Gesertifisserde  afskrif van  Sertifikaat van  Inlywing
{vangf CM1).

Gesertifseerde abskif van Kennis van Geregistresrde
Kanlaor en posadres (vorm CM22)

Geserifiseerde  afskrifte van Al die direktevre se
identiteitsdckumente

Bewys van ondermeming se strootadres [Wmer &
elekirisiteitsrekening|

Bewys van bankbesonderhede (afskrif van gekanselleerde
Hiek).

reasans for the unavailability of the ID decument.)

Froot of physical address for example: water & elactrigity
account [MNat alder than theee manths )

Proof of banking details [Copy of cancelled cheque)

2. NOMN-RESIDEMNT INDIVIDUALS

Certilied copy of passport

Proct of physical address

Proof of banking details {Full banking details, viz., name
address and all necessary fransfer codes.)

Should a nen-residant client wish to nominate another parson
to hade, the ATTACHED resolution must be completed. A
certificd copy of the nominee's identity decument ar passport
is required

lettar of standing from the client’s banker

3. MINOR CHILDREM

A Confirmation of Guardianship form needs to be signed
for this type of an acccunt, {These are available from our
lohannesburg Cffice.)

The guc:rdicm must submit documents as sripu|c1ted in point
number 1 above,

legal persons

4. PRIVATE COMPAMNIES & PUBLIC COMPANIES

(CIPRD DOCUMENTS ARE MOT ACCEPTABLE)
Baard resolution, affidavit or the ATTACHED resalution
listing the outhorised signatories.  (Should such an
authorised person not be a director, a certified copy of
that persan’s identity document is required, )
Certified copy of omended CMZ2% listing all directors
Certilied copy of Cerilicale of Incorporalion  (from
CMIT)
Certilied copy of Motice of Registered Office and postal
address (form CM22)
Ceilified copies of idenlity documents of ALL directors
Fraofl of physical address of the business [Water &
electricity account.)

Proot of barking details (Copy of cancelled cheque.}
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5. BESLOTE KORPORASIE (BK)

{CIPRODOKUN\ENTE 15 MIE AANVAARBAAR MIE)
Begdigde veiklaring of die AANGEHEGTE resolusie,
geteken deur dic lede, wat die gemagtigde handtekeninge
bys (Indien 'n gemagligde persoon nie 'n fid van die BK s
nie, ward ‘n gesertifisserde afskil van daardie persoon se
identiteitsdokument vereis )
Stigtingsverklaring (CK1]
Whysigings aan  sfigtingsverklaring  (CKZ)  waar  van
foepassing
Gesettifiseerde  abskifie  van AL die
identiteitsdokumeontg
Bowys von ondememing se  shootadies  [Water &
elektrisiteitsrekening)
Bewys van bankbesonderhede [afskif van gekanselleerde
tiek).

lede se

6. TRUST

Beédigde verklarng of die AANGEHEGTE rasalusievorm,
goteken deur ol die fustees, wat die gemagligde
handiekeninge lys (Indien ‘'n gemagigde persoon nie '
tustee van die st is nie, word 'n geserfifiseerde afskrif
van daardie perseon se idemiteitsdokument en bewys van
woonagres vensis.)

Geserfifiseerde  ofskrifie van die  skenker,
begunstigdes sc idontitcitsdckumente

Bewys van die skenker, tustees en begunsigdes se
straatadres (Nie cuer as drie maande nig).

Gesertifiseerde afskrif van tustakte (Volledige dokument}.
Gosertifiseerde afskif van magtiging deur die Meester
[Magtigingsbrief).

Bawys van bankbesonderhede VIR DIE TRUST

frustees en

7. BESTORWE BOEDEL

Gesertifiseerde afskrif van Brief van Fksckutcurskappe
Bewys van alfskrif van Eksekuteur se IDdokument

Bewys van bankbesenderhede vir die boedel
Geserifiseerde afskif von die ocorledene se 1D, indien

beskikbaar
8. HULPVEREMIGINGS OF BELEGGINGSKIUBS
Die meeste van hierdie entiteile is nie nocdwendig by die
Registiateur van Maatskappye geregistreer rie, daarem het ons

die volgende nodig om so 'n rekening fe open:

'n Gaserifisesrde afskrf van die vareniging of kb se
gronchwet

8.

1

3

CLOSE CORPORATION {CC)

(CIPRO DOCUMENTS ARE NOT ACCEPTABLE)

Altidavit or the ATTACHED resolution signed by the members
listing authorised signateries (Should such an authorised
person nol be a mermber of the CC, a cerlified copy of the
identity document is required.)

Founding statement [CR)

Amendments fo tounding stasement [CK2) where applicable
Certilied copies of identity documents of AL members
Proof of physical address of the business (Water & alectricity
accaunt,)

Proct of banking details (Copy of cancelled cheque.)

TRUST

Affidavit or the ATTACHED resolution form signed by all
the trustees listing outhorised signatories {Should such an
autherised person not be ¢ frustee of the trust, o cerified
copy of thal person’s  identity document and proof of
residential address are required.)

Certilied copies of identily documents of the donor, trustees
and benchiciaries ‘

Proot of physical address of the donor, hustess and
beneficiaries (Mot older than three months.)

Certified copy of trust deed (Complete dogument.)

Certiied copy of autherisation given by the Master {lefter of
Authorisation.)

Proct of banking defails FOR THE TRUST

ESTATE LATE

Certified copy of Letter of Executorships

Proof of copy of executor’s ID dacument

Proot of banking details for the estale

Cestified copy of ID of the deceased, if available

FRIEMDLY SOCIETIES OR INVESTAMENT CLLIBS

Mozl of these entifies are nol recessarily 1egistered with the
Registrar of Companies, therefore to open such an account we
will require the following:

A cartified capy of the societys or club's canstitution
An Affidavit confirming the current office bearers



'n Betdigde varklaring wat bevestig wie die huidige amprencre
i5
'n Volicoide afskrif van die RESOLUSIE (aangeheg)

Geserlifiseerde  afskrife von SIEGS DIE AMPTEMNARE e .

identitzitsdakumente
INeem asseblief kennis dal die betrokke grondwet dit mag
noadsaak dat hierdie amptenare van tyd ot tyd wissel, Die

onus 1us op die: Kiént om ong skritielik von sulke veronderinge

in kennis le stel )

Bewys von stractadres van elke amptencar (Nie ousr as drie
maande nie,

Bewys van die vereniging of klub se bankbasanderhede

Migrdie dokument i voorberei met die nodige sorg en

omsigligheid en werd in goeder trou voorgels,

Certified copics of identity documents of THE OFFICE
BEARERS QMLY _

{Please be aware thal hese office bearers may be required
1o Chunge hom time fo time c:ccording to the specific
constitution. |t is the client’s onus to inform us in writing of
such changes.)

Proct of physical address of cach office bearer (Mol older
than three manths.) ‘

Proct of banking details of the society or club

This decument has been prepared with due care and diligence
and is presented in good faith.

Maatskappywet, 1973

Bylae 3: Aangeleentheds wat benewons die in die VWt varmeld
in ‘n prospekius uiteengesit moet word

DEEL |

1} Naam, adres en inlywing

Registrasie- en Oordragkantoor: Highveld Syndication 21 Bpk

Registrasiena.: 2005/027601 /06
Adres: Schoemansiraar 875
Arcadia

Pretoria, 0083

Inhywingscatum: 0.5 Augusius 2005

Companies Act, 1973

Schedule 3: Matters which must be stated in o prospecius in
addition 10 thase specified in the Act

PART |
1) Name, address and incorporation

Register & Transler Office:  Highveld Syndication 21 Lid

Registration ia: 2005/027601 /06
Address: 875 Schoeman Street
Arcadic
Prelaia, OG0B3

Date of Incorporation: 05 August 2005
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2) Direkteure en bestyur
Uivoerende Direkteure:

Willem M, Steyn
ID. 5804611 5128089
Sokeman
Schoemanstant 875
Arcadia
Tetetoon:
Ferks:
E-pos:

051 4442491 /7
051 444-2500
morkel@pic.co.za

Mns. Steyn het 18 joar ondervinding in belegging- en
atredebeplanning: Lid van IFA. en LEVSA Het Internasionale
Gehalteprestasie-erkenning (1.E.} ontvang vir gehalleadvies
aan klignte Bemarkingsdirekteur Viysiaat / Neord-Kaop

DIREKTELIR VAN DIE VOIGENDE MAATSKAPPYE:
FIC Syndication Free State Edms Bpk,
Reg. no.: 2004/035838/07
Highveld Syndication MNe. 15 Bpk,
Reg. no.: 2003/031064,/06
Highveld Syrdication No. 16 Bpk,
Reg. no.: 2003/031129/06
Highveld Syndication Ne. 17 Bpk,
Reg. no.: 2003/025913/06
Highveld Syndication Ne. 18 Bpk,
Rag. no.: 2003/030778/06
Highveld Syndication No. 19 8pk,
Reg. no.: 2003/030144,/06
Highveld Syndication MNeo. 20 Bpk,
Reg. no.; 2005/029245/06
Highveld Syndication Mo, 21 Bpk,
Reg. no.: 2005/027601/06
Highveld Syndiication No, 22 Bpk,
Reg. no.: 2005/027390/06
PIC Syndications (Edms) Bek,

Reg. No.: 2002/000736,/07

Barend Stephanus Yan der linde
D. 710312 501008 2

Sakeman

Schoemanstraat 875

Arcadia

Pretoria

0083

Telefoon: 012 34200613

Foks: 012 342-2522

E-pos: byvanderlinde@pic.co.za

: 2] Directors and management

Executive Directars:

Willem M. Steyn

D SBOA1IT 5128080
Businessman

875 Schoeman Strogt

Arcadia
- Telephonc: 0331 444-2491/7
- Focsimite: 0351 444-2500
E-mail: morkel@pic.co.za

Mr Seyn has 18 year's experience in investment and retirement
plarining: Member of LEA. and LEVSA. Received International
Gluality Performance (1.E.Her quality advice to clienls. Marketing
Director Free Stale / Northern Cape

DIRECTOR OF THE FOQUOWMNG COMPAMIES:
PIC Syndications Free State Pty Ltd,
Reg: 2004/035838/07
Highwveld Syndication No 15 Ud,
Reg: 2003/031064/06
Highveld Syndication Mo 16 ld,
Reg: 2003/031129/06
Highveld Syndication Mo 17 1id,
Reg: 2003/025%913/06
Highveld Syndication Mo 18 Ltd,
Reg: 2003/03C778/0¢
Highveld Syndication No 19 Ltd,
Reg: 2003/03C144/06
Highveld Syndication Mo 20 Utd,
Reg: 2005/028245 /06
Highveld Syndication Mo 21 Lid,
Reg: 2005/027601 /06
Highveld Syndication No 22 Lid
Reg: 2005/027390/06

PIC Syndications {Py) Lid,

Reg: 2002/000736/07

Barend Stephanus Van der Linde
D. 710319 501008 2
Businessman

B75 Schoeman Strest

Arcadia

Pretoric

0083

Telephone: 012 3420061
Facsimile: 012 342-2522

E-mail: bvanderlinde@pic.co.za
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Mnr. van der linde is geregistreer as ‘n Direkteur vir PIC

Syndications Northern Province. Hy het agt jear ervaring op
die gebied. My is akfict by eiendomsindikasies betrokke as n
direkteur, ‘

DIREXTEUR VAN DIE VOLGEMNDE MAATSKAPFYE:
Highveld Syndication Ma. 15 Bpk,
Reg. no.: 2003/031044 /06
Highveld Syndication Mo, 16 Bpk,
Reg. no.r 2003/031129/06
Highveld Syndication Me. 17 Bpk,
Reg. no.: 2003/025013/06
Highveld Syndlication Mo, 18 Bpk,
Reg. no.: 2003/030778/06
Highveld Syndication Mo, 19 Bk,
Reg. no.: 2003/030144/06
Highveld Syndication No. 20 Bpk,
Reg. no.: 2005/020245/06

- Highveld Syndicofion No. 21 Bpk,
Reg. no.: 2005/027401 /06
Highveld Syndication Na. 22 Bpk,
Reg. no.: 2005/027300,/06
Aquarella Investments 171 Edms Bpk,
Reg. no. 2005/023666/07
Crimson King Proparties 151 Edms Bpk,
Reg. no.: 2005/024482/07
PIC Syndications Morthern Pravince Edms Bk,
Reg. no.: 2004/035685/07
PIC Syndications {Ecms) Bpk,

Reg. MNo.; 2002/000736/07

Die direkteure sal aanvanklik vir 'n tydperk van 12 maanda
aangestel word, waama aanstelling en seleksie ydens
die A|gemene laarvergadering deur die candesthouers
behatig sal word.

¢} Dic totele vergoeding en voordele wat aan die direkieure
van Highveld Syndication No, 21 Bk, betaal sal word vir
chie tydpeik wat op 28 Februarie 2010 eindig, sal belaal
word deur die pramator op die effektiews datum. Dit sal
'n bedrag wees soos coreengekom tussen die promolor en
die dirckizure, Verdere vergoeding sal bepaal word, indien
enige, met die volgende algemene jaarvergadering.

PIC Syndications {Edms)BpkmetReg. no.: 2002 /000736 /07
tree op as promotor in die sindikosieskema,  Die
besonderhede is soos volg:

Mr. van dor linde is registered a3 o Director for the
PIC Syndications MNorthen Province. He has eight years’
experience in the ficld, Me s aclively involved in property
syndications as a director,

DIRECTOR OF THE FOLLOWING COMPAMNIES:
Highveld Syndication Mo 15 Utd,
Reg: 2003/031064/06
Fighveld Syndication MNe 16 Ud,
Reg: 2003/031129/06
Highveld Syndication No 17 Uid,
Reg: 2003/025913/06
Highveld Syndication Mo 18 Lid,
Reg: 2003/030778/06
Mighveld Syndication No 12 Id,
Reg: 2003/030144/06
Highveld Syndication No 20 Ud,
Regr 2005/029245 /06
Highveld Syndication No 21 Ltd,
Reg: 2005/027601/0¢
Highveld Syndication o 22 1id,
Reg: 2005/027390/06
Aquarella Investments 171 Pty lid,
Reg: 2005/023666,/07
Crimgon King Propertics 151 Py Ltd,
Reg: 2005/024482/07
PIC Syndications Morthern Provinge Py Lid,
Reg: 2004/035685/07
PIC Syndications (Pty) Lid,

Reg: 2002/000736/07

The direclors will inttially be appointed lor a pericd of 12
menths, where after appointment and selection will be done
by the: shareholders at the annual generul meeting.

c) The total aggregate remuneration and benefits 1o be paid
to the directors of Highveld Syndication Ne, 21 lid, for the
financial period ending 28 February 2010, will be paid by
the promoter on the effective dale, and will be an amount
agreed between the promoter and the direciors. Further
remunerction will be determined, if any, at the following
annual general meeting.

PIC Syndications {Pty) Ltd with Reg: 2002/000736/07 is
acting as promcter in the syndication scheme. Details are
as follows:
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PIC het sy omsigtigheidsondersoek voltost coreenkomstig die
reéls wat deur die Sokepraktykkomitee se Verbruikerskode
vir Eiendomsindikasic bepaal is.

PIC is 'n maalskappy wal begrip het vir mense e behoshte
om hoé opbrerngs1e ap hul be|egging5 te verdien. Sy missie is
om beleggers in staat te stel om mededingande opbrengste
op hul beleggings te verdien deur eiendomsindikasies en om
aan ons kliénte 'n balans tussen inkomste en kapitaalgroei

te bied,

PIC gebruik unicke, goed geleé eiendomsindikasies as
‘n grondslag om sy kliénte se beleggings teen inflasie te
beskerm.

PIC verskaf 'n ewewigtige beleggingsvoertuig wat aan
sy klignte 'n balans tussen inkomste en kapitaal bied, Dit
verseker 'n stabiele rente-inkomste en kapitaalgroet wat met
aftrede of viceér opgevra kan word.

Danksy die gebruik van 'n randkestevergemiddelingsbasis
met 'n positiewe historiese rekerd, kan klignte kapitaalgroei
geniet terwyl hulle ‘n diverse portefeulje hou.

e| Die direkteure s= leningsbovoegdhede is beperk, Hulle

mag nie enige von die gegewe regle vitoefen sonder
die aandeelhavers se toestemming nie.

3) Quditeur
Verslaggewende Rekenmeesters en Ouditeure
Van Sitlerts Geokiroieerde Rekenmeesters [SA)

Registrasieno.:  1999/002532/21

Adres: Exacutive House
Centution Gate Kantoarpark Blok D
H/v John Vorster & Ackerboomrylaan
Centurion

Teleloon: 012 6210800

Faks: 012 663-8320

Epos: vsit@mweb,co.za

PIC has completed its due diligence in accordance with the
rules as lnid out by the Business Practices Cammitiee’s Cansumer
Code on Property Syndication.

PIC is @ company which understands the necd of people to
eam high returns on their invesiments, Its mission is 1o enable
inveslors bo earn compelitive returns on their investments through
preperty syndications giving its clients o bolanced income and
capital growth.

PIC utilises uniquely welksituated property syndications as a
base for its clicnts to hedge their investments against inflation.

PIC provides a weltbalanced investment vehicle, giving its
clients a balance of income and copilal. This ensures o steady
rental income and cagital growth which can be realised at
retirement or earlier

Using & tand cost averaging base, which has a positive hislaric
record, clients enjoy capitol appreciation while having a diverse
porlelio.

) The bomowing powers of the direclors are limited.  They

may not exercise any of the given rights without the consent
of the shareholders.

3 Auditor

Reporting Accountants and Auditors

Van Sitterts Chartered Accounts, (SA)

Registration Nrr - 1990/009532/21

Addrass; Executive House
Centurion Gate Ofice Park Blok D
C/o John Vorster & Ackerboom Drive
Centfurion

Telephone; 012 6210800

Focsimile: 012 6638320

E-mail: vait@imweb,co.zo



4) Prokureur, bankier en woardeerders
Prokureurs
Eugene Kruger & Kie Ing.

Registrasieno.: 87/0032938/21

Adres: Schoemanstraat 875
Arcadic
Pretoria
0083

Telefoon: 012 342-3731

Faks; 0172 342-4684

Epos: algemeen@ekprok.co.za

Kommersiéle Bank
Standard Bonk van Suid-Aliika Beperk
Registration MNr: 1962 /0007 38/06

Address: 5 Simmaonds Sreet Dth Floor
Jehannesburg

PO Box 7725
Johannesburg
2000
Woardserders
Carl Nel Waardeerders (Nas. Dipl.)

Eiendemswaardering Reg. no. 3605

Adres: Poshus GE069
Woadhill
Pretoria
0076

Teletoon; Q82 461 3277

Epos: carlhel@netactive. co.za

J.K. Waarderingsdicnsta

Eiendomswaoardering Reg. no. 4587/4

Adres: Fosbus 6495
Mevyersdal
Alberton
1447

Telefoon: 082 2026629

Epos: knipejce@ialrica.com

3.

4) Attorney, bu'nké; and valuators

Aftorneys
Eugene Kruger & Co Inc

Registration Nr:~ 82/003938/21

Address; B75 Schoeman Stroct
Arcadia
Pretoria
0083
Telephone: 012 342-3731
Facsimile: 012 342-4684
E-mail: algemeen@ckprok.co.za

Commercial Bank
Standard Bank of South Africa Limited

Registration Ni: - 1962/000738/06

Address: 5 Simmonds Street Sth Floor
Johannesburg
PO Box 7725
Jehannesburg
2000

Valuators

Carl MNel Valuators (Nat. Dip)

Property Valuation Reg. Na. 3605

Address: PO Bax 66069
Waoadhill
Pretaria
007G
Telephone: 082 461 3277
E-mail: carlne@netoctive.co.za

LK, Valyation Services

Property Veluation Reg. No. 4587 /4

Address: PO Box 6495
Meyersdal
Alberton
1447
Telephone: 082 Q0264729
E-mail: knipejoe®iafrica. cam



5) Sekretaris

Sekretaris en Geregistreerde Kantoor Oordragsekretarisse

PIC Admin (Edms) Bpk

Regishasiens.: 2005 /039367 /07
Adres: Schoemanstaat 875
Arcadia
Pretaria
0083
Telefeen: 012 34220641
Faks: 012 34225272
E-pos: admin@pic.co.za

6) Geskiedenis, toestand van sake en voorvitsigte

al

i)

van maatskappy

Die maatskappy Abrina 1639 Bpk is op 5 Augustus
2005 ingelyf. Die naam is op 11 Julie 2006 na Highveld
Syndication Mo, 21 Bpk verander. Die Maatskappy
doen sake vanat Schoemanstract 875, Arcadia, Pretoria
0083

Die hooldoel van Highveld Syndication No. 21 Bpk is
belegging in onracrende eiendom en die bestuur daarvan,
aankoop van die bogencemde iendommg \J
2008 nie, S

Dig maatskappy het nog noait ander soke gedoen voor die

HIGHVELD SYRDICATION Mo, 21 BEPERK;/UMH-I:D handeldrywend os/Frading as Tyge Munor Syndication

5) Secretary

‘Secretary and Registerad Office Transter Secretaries

BIC Admin (Pt} Lid
Registration Mr: 2005/039367 /07
Addrass: 875 Schoeman Street,
Arcadia
Pretoric
0083
Telephone: 012 3425061
Facsimile; 012 3422522
E-mail; admin@pic.co.za

6) History, state of affairs and prospects of

aj

company

The company Abrina 1639 Ud was incorporaled on
5 August 2005, The name was changed fo Mighveld
Syndication Ne. 21 Uid on 11 July 2006, The company
conducts its business iom 875 Schoeman Street, Arcadia,
Pretoria, 083,

] The principal objective of Highveld Syndication Mo, 21 Lid

is investment in immovable property and the management
thereof. Thecompanyhad neverconductedany otherbusines

bt ) Moy,



)

il Die gemogtigde aandelekapitoal is op 22 Augustus
2008 vermeerder van 1 000 fot 1 332 000 gewone
aandele. Die maatskappy se gemagtigde en vilgereikie
oandelekapilaal, voor en nd die openbare plasing:

Rand
k1,332,000

Gemagtig
1 332 000 gewone aandzle
van 100 sent elk

Uitgereik {voor die plasing)
70 gewone aandele van 100 sent el R70

Gekoppelde leningseenhede {voor die plasing)

Gekoppelde leningseenhede RO 930

per aandeel van RP99 elk

Uitgereik (nd die plasing)

I 332 000 gewone oandale R1,332,000

van 100 sent elk

Gekoppelde laningzeenhede (voor die plasing)
Gekoppelde leningseenhade R1,330,668,000

per condeel van RPP9 elk

Al die gemagligde en vitgereikle aondele is diesellde soor
en word in elke opsig op geiyke voet [pari pussu) geag.

Cie aandeslhousrs most, oareenkomstiq die maatskappy se
inlywingsariikels, by 'n dlgemene vergadering toestermming
gea vir eniga varandering van regte wat mat die candele
gepaard gaan.

Volgens die maatskappy se memorandum en inlywingsartikels
sal elke aandecthouer wat self of deur 'n gevolmagtigde
teenwoordig is [of, in die geval var 'n regspersoon, behoorlik
vereenwoordig  deur 'n gemagtigde  verteenwoordiger)
tydens slemming gereglig wees op een stem by wyse van
handopsteek; indien stemming op stemmetal berus, sal elke
aandeclhouer wat self of deur 'n gevo|mﬂgﬁgde Ieenwoordig

is, een stern hé vir elke aandes! wat besit word.

i) Geen openbare aonbod van aandele van Mighveld
Syndication Me. 21 Bpk. was aan die publiek gemaak
in die laaste drie jear nie. Hierdie poragreat is dus nie
van Koepassing.

ivl  Daar was gecn omskepping in 'n cpenbare maatskappy

nie. Hierdie pcxrc:gr:::cnf is dus nie van loepassing.

bl Die maatskappy Abrina 1639 Bpk is op 5 Augustus
2005 ingely/f. Cie naom is op 11 Julie 2006 na Highveld

i)

Authorised
1 332 000 ordinary shares of

iiE B
Autherised share copital was increased from 1 Q00 &
1 332 000 crdinary shares on 22 August 2008. The
authorised and issued share capite! of the company, before

and after the pubiic |:)|c1cing:

Rand
k1,332,000

100 cents each

Issued (berre the placing)
70 ardinary shares of 100 cents each  R70

Link loan units {before the placing)

Link loan units per share of R999 each  RG 930
lssued {after the placing)
1 332 GO0 ordinary shares of R1,332,000

100 cents each

Link locn units (after the placing)

Link loan units per share of R999 each

R1,330,063,000

All of the autharised and issucd shares are of the same class

ond rank pari passu in every respect.

Any variation of righfs c:h‘c:ching to the sharos will requirc the —

consent of shareholders in general meeting in cccardance with

the articles of association of the comgany.

I accordance  with

the memcrondum and  articles  of

association of the company, the vofing pracedure will entitle

each shareholder present in person or by proxy [ar, if a bc:dy

corporate duly represented by an authorised representative) fo

ong voke on a show of hands, and if voled on a po", every

shareholder present in person or by proxy shall have ane vote
in respect of each share held,

ifi)

v}

b)

Mo public offer of shares of Highveld Syndication Me.
21 Ud was made to the public during the preceding three
years. Therefore this paragraph is net applicable.

There has been no conversion into a public company, thus
not applicable.

The campany Abrira 1639 Ud waos incorpomated on 5 August
2005, The nome wes changed to Highveld Syndication MNo.
21 Ud on 17 july 2006, The company conducts ifs business
frarn 875 Schoeman Street, Arcadia, Pretoria, 0083,
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Syndicalion Mo, 21 Bpk veronder. Die Maatskappy
doen  sake  vanaf 875, Arcadig,
Pretoria O083.

Schoemanstigct

Die hootdoel van die maatskappy is belegging in
onroerende siendom en die bestyur doarvan, Die
maatskappy het nog nooit ander sake gedoen voor
die oankoop von die bogencemde eiendomme op
1 Augusius 2008 nie.

Winste & Verliese:
Verwys asb. na Bylaag B vir 'n volledige Winsle & Verliese
verslag, [sien bl, 56|

e} Verwys ash. ng By|t_'1r:lg A vir ' volledige l:ueskrywing vain

d)

die eiendomme. {sien bl. 14)

Highveld Syndication No. 21 Bpk was dormant vanat
5 Augustus 2005 1ot 1 Augustus 2008, Die eerste
transaksies hatop T Augustus 2008 plaasgevind, synde die
aankoop van die genoemde kleinhandeleiendomme,

e) i} Die maatskappy Abrina 1639 Bpk is op 5 Augustus

0y

b, i, i)

2005 ingely. Die naam is op 11 Julie 2006 na
Highveld Syndicatien No. 21 8pk verander Die

Maatskappy doen sake vanal Schoemanstraat 875,
Arcadia, Pretario 0083,

Die maatskappy het nie 'n filical nie.

Die maatskappy besit nie enige acndele in ander
mactskoppye nie.

R1,332,000,000 vir die
Kleinhandeleiendomme op 1 Augustus 2008,

aankoop  van  die

Verwys asb. na Bylaag A vir 'n volledige beskrywing van

die wiendomme. (sien bl, 14)

Highveld Syndication No. 21 Bpk was dormant
vanat 5 Augustus 2005 ot 1 Augustus 2008,
Die eerste tansaksies het op 1 Augustus 2008
plaasgevind, synde dic aankoop van die
genocmde kleinhandeleiendomme

v} Die maatskappydirekteure is van mening  dat die

v)

renfe wat op |eningsrekéninge belaal weord, meer
belastingdeelreffend sal wees as dividende.

Highveld Syndication™a. 21 Bpkisnie 'nhouermanlskappy,
daarom is parc:grdc:f v] nie van foepassing,

¢l

d)

The principal object of the company s nvesiment in
immavable property and the management thereof. The
company had never conducted any other business before
the purchase of the achovementioned properties on
1 August 2008,

Profits & Lossas:
Plecise rafer 1o Annexure B for a detailed Profits & Losses

statement [see page S6).

Please refer to Annexure A for o delailed desaription of the
properties. {see page 15]

Highveld Syndication No. 21 Ud was dormant for the
pericd 5 August 2005 until 1 August 2008. The first
transactions took place on 1 August 2008, the purchase
of lhe mentioned retail propertias,

o} it The company Abrina 1639 Ud was incorporaled on

i)

B, i), i)

5 August 2005, The nome was changed to Highveld
Syndication MNa, 21 bd on 11 July 2006. The company
conducts its business from 875 Schoeman Stregt, Avcadic,
Preloria, OC83.

The company does nol have a subsidiary.

The COMEX3nyY does not hold any shores in any other
companics.

R1,332,000,000 for the purchase of the refail properties
on 1 August 2008.

Please refer to Annexuie A for ¢ detailed description of the
properties, (sce page 15)

Highveld Syndication MNo. 21 Ud was dormant
for the period 5 August 2005 uniil 1 August
Z008. The first ronsactions took place on
1 August 2008, the purchase of the mentioned
refeil properties.

iv] The directars of the company are of the opinion that the

gl

inferest paid on loan accounts will be more tax effective

than dividends.

v] Highveld Syndication Mo, 21 bd is nat a helding company,

lherelore paragraph v) is not applicable.

Mone of the proceeds of the issue of shares is to be
r.1pp|ied, o the goguisition of any interest ot any other
enlity. Parageaph g} is thus not applicable.



gl Geen deel van die opbrengs van die vikeiking von
GCiI'ICIE-'lE' |<:c1n CIDI'IQEWEﬂd WDT('J wvir dit} vorkryging Van
enige belang in crige onder entiteit, Poragracg g) is
dus nic van toepassing.

h}  Geen docl van die opbiengs van die vireiking van
aandele kan aangewend waord vie die verkryging van
enige belang in enige onder enliteit. Paragrawe h) i) en
hl ii) is dus nie van tocpassing.

it in die lig ven die algemene neiging in die eiendorm-
vethuringsbedry, die goeie toestand van die geboue
en die ligging doarvan, meen die dickleure dat die
voomlitsig om slewige opbrengste e verdien baie
positief is.

7) Doel van die aanbod
al  Om die maatskappy in staat te stel om fondse o in om

enoe o

die koopsom van die elf siendo : laag A- "

h)

a)

N

MNone of the 'proc'éeds of the issue of sharcs is to be
applied, ko the acquisition of any interest of any other
enfity. Paragraphs h) i}, and h} il cre thus not applicable.

In the opinion of the directors, taking info consideration
the general trend in the property leasing industry, the good
state of the buildings and the locality of the buildings, the
prospects of earning good returs are very positive.

Purpose of the offer

To enable he campany 1o raise funds to pay the purchuse
price far the eleven properties mentioned in annexure A

amounting fo R1,332,000,000. Mo meorgage bond

~will be registerad over these properties. Readers of this

prospecius are advised that transfer of the properties
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8) Aandelekapiteal van die maatskappy

a) Die gemagligde aandelekapitaal is op 22 Augustus 2008
vermeerder van 1 00 tot 1 332 000 gewone aandele. Die
maatskappy se gemagtigde en vitgersikte aandelekapitadl,

voor en na die openbare plasing:

Gemagtig Rand

1 332 000 gewone aandele k1,332,000
van 100 sent elk

Uitgereik {voor die plasing)

70 gewene aandele van 100 sentelk  R70

Gekoppelde leningseenbede (voor die plasing)

Gekoppelde leningseenhede R6 @30

per aondeel van RPPY elk

Uitgeraik [na die plasing)

1 332 000 gewone aandele R1,332,000

van 100 sent elk
Gekoppelde leningseenhede [na dis plasing)

Gekoppelde laningseenhede
per aandeel van RPPS elk

R1,330,648,000

Al die gemagtigde en vilgereikle aondele is dieselide soort en
word in elke opsig op gelyke voet {pari passu) geag.

Die candeelhouers moet, ocreenkomsti die maaiskappy se
inhywingsartikels, by ‘n algemene vergadering toestemming gee vir
enige Verundering van egte wat met die gandele gepaard gagn,
Volgens  die  maotskappy  se  inkwingsartikels  sal  elke
aandeelhover wat selfl of deur 'n gevalmagtigde eerwoordig is
lef, in die gevcﬂ van ‘n regspersoan, behaarlik verreenwoordig
deur 'n gemagligde verteanwoordiger) lydens stemming geragli
wees op een slem by wyse van hondopsteek; indien stemming
op stemmetal berus, sal elke aandeelhouer wat self of deur 'n
gevalmagtigde teenwoordig is, cen stem hé vir elke candeel
wal besit word.

(Geen aanbod is oan die publick gemaak vir die opname of die
verkoop van aandele in die drigjoontydperk wat die datum van

hierdie prospekrus voorcxfgeguur: hesl nie,

8) Share capital of the company

a}  Authorised share capital was increased from 1 000 to
1 332 0CO ordinary shares on 22 August 2008, The
authorised and issued share capital of the company, before

and after the public placing:

Authorised Rand

1 332 000 ordinary shares of R1,332,000
100 cents each

Issued (before the placing)

70 ordinary shares of 100 cents each k70

Link loan units {before the placing}

Link loan units per share of 8999 cach  RA 930
Issued (aher the placing)

1 332 00C erdinary shares of R1,332,000

100 cents each
Link loan units {after the placing)

Link loan units per share of RP99 each R1,330,668,000
All of the authorised and issucd shares are of the same class
and rank jpari passu in every respeact.

Any variation of rights attaching to the shares will require the
consent ol shareholders in general meeting in accordance with
the articles of association of the company,

In accordance with the articles of association of the company,
the voting pracedure will entitle each shareholder present in
person of by proxy (or, if o body corperate duly represented
by an authorised represantative] to one vote on o show of
hands, and if voted on o poll, every shareholder present in
person or by proxy shall have one vole in respeac of each

sharg held.

fNo offer has been made 1o the public for the subscription ar the
sale of shares during the thresyear period preceding the date
of this prospectus.



Kapitaal

Pariwaarde:  Die

R1,332,000.

maatskappy  s¢ aandelekapitaal s

1 332 000 gewone pariwaardooandets van een rand elk
MNul voorkeurpariwaarde-aandele van nul rand / sent elk

Mul opeisbare voorkeurpariwaarde-oandele van nul rand /
sent ¢lk

¢} Geen Fariwaarde

Die getal gewone geen-pariwaarde-aondela is nul
d Die getal geerrpariwaardevoorkeurcandele is nul
Die getal opeiskhare geen-parwaardeaandele is aul

el Daar is gean kontrak of reéling, hetsy bestaande
ol voorgestel, waarvalgens enige opsie of vacrkeurrag
van enige aard gegee is of gegee sal word aon
enige persoon om enige aandele in die moatskappy

op f& neem nie.
9 Lenings

ali)  Die moatskappy het nie enige wesenlike lenings
buiten die voorgestelde aandeelhouerlenings wat
gesehuresr sal word deur die eiendomme wat
aangekoop word nie.

il Daar is geen leners of skuldbriefhouers. Paragract i is
dus nie van loepassing.

il Daar is geen voorwaardes en bepalings tow
terugbetalings. Paragraat i} is dus nie van toepassing.

v} Die rentekoers is bereken teen 12.5% p/j, soos vervat
in die voorvithuurkontrak. Verwys ash. na Bylaag B vir
die Inkomste en Uitgawe stact, en Bylaag C vir die
Voomithuurkontrak.

v) Die aandecthoverslenings i gekoppel aan  die
pariwogrdeaondels van Highveld  Syndication MNe.
21 Bpk;, daar is dus gesn nodigheid vir sekuriteit
ni¢, aongesien die aandele en die leningsrekeninge
onverdeelbaar is.

bjil  Die lenings sol gedoteer word wanneer Highveld
Syndication Mo, 21 Bpk ten volle opgencam is.

- *#‘J_M"xmm

e W‘ ~1|

iﬁ?" W"&’}&M i

Caﬁiml
Par Value: The share capital of the company is R1,332,000.
1 332 000 ordinary por value shares of one rand each
Nil preference par valua shares of nil rand / cents each

Nil redecmable preference par value shares of nil rend /
cenis each

¢} Mo Par Value

The number of no par value ordinary shares is nil
d)  The number of no par value preference shares is il

The number of redeemable ne par velue prelerence shares

is il

e) Therc is no contract or arrangement, either aetual o
proposed, whereby any option or preferential right of any
kind has been or will be given to any person to subscribe
for any shares in the campany.

9) Loans

al i) The company dees not have any material loans except
for the proposed sharsholders' loans which will be
secured by the properties 1o be purchased.

i} There are no lerders or debenture holders. Paragraph ii} is
thus not applicable.

iii] There is no term of repayment or conditions. Paragraph iii)
is thus not applicable.

iv] The interest rate is calculated of 12.5% p/a, according to
the Head lease agreement. Please refer to Annexure B for
the Profit & loss statemaent, end Aanaxure C for the Head
lease agrecment,

v]  The shareholders’ loans are linked to the par value shares
of Highveld Syndication N, 21 lid; theretore there is no
need for security as the shares ond the loan accounts are
indivisible.

bli}  Loans will be dated at full subscription of the Highveld
Syndication Na. 21 Ld.

—



HIGHVELD SYMDICAHOR Me 21 BEPERK/UMITED handeldrywsnd B /trading s Tyger Mana Syndicution

O

44

i)

ifi]

v

v)

10)

nj

a)

Buiten oandeelhouerslenings wat  gekoppel is aan
agndele, is daar geen ander lenings van derde partye
gemaak nie,

Die rentekoers is bereken teen 12.5% p/i, so0s vervat
in die voosithuurkontrak. Verwys asb. na Bylaag B vir
dic Inkomst= en Uitgowe stast, en Bylaag C vir die
Voaruithuurkontrak.

Daar is geen ander lenings van derde partys nie, en daar
was geen lenings gemoak aan enige party. Paragraat iv)
is dus nie van toepassing.

Die aandeelhouerslenings is gekoppel aon die aandele
van Highveld Syndicalion Mo. 21 Bpk. Die lenings sal
lerugbetaal word wennear die Terugkoopooreenkoms in
warking free.

Daar is geen ander lenings van derde partys nie, en doar
was geen lenings gemaak gan enige party. Paragrowe
vi), vii], viii) @n ix] is dus nie van toepassing.

Opsies of voorkeurregte ten opsigte van
aandele

Daar is geen voorkeurregte in Highveld Syndication
MNo. 21 Bpk nie. Hierdie paragreal is dus nic van
leepassing nie,

Aandele vitgereik of vitgereik te word anders
as vir kontant

Geen oandele in Highveld Syndication Mo, 21 Bpk is
aangebied of uitgersik behalwe vir kontant nie. Hierdie
paragraaf is dus nie van loepassing nie.

i)

iii}

v)

10)

al

")

o)

Apart lrom sharsholders’ loans that are linked to a share,
thare are ne other loans to any third parlies.

The interest rate is caleulated of 12.5% p/a, according to
the Heod lease agreement. Plese refer 1o Anncxure B for
the Profit & Loss staternent, and annexure C for the Head
lezse agreement.

There are na other loans from third parties, o was any
loan made to another party. Paragraph iv) is thus not
Gpp’licub|e.

The shareholders’ loans are linked to the shares of
Highveld Syndications MNo. 21 Ud. The loans will be
paid back, with the linked shares, when the buy-hack

dgreement comas into foree.

There are no other loans from third parties, or was any
loan made to another party. Paragraphs vi), viil, viiil and
ix) are thus not applicable.

Options or preferenhal rights in respect
of shares

There are no preferential rights in Highveld Syndication
No. 21 lid. Therefore this paragraph is not applicable.

Shares issued or to be issued otherwise than
for cash

There were no shares offered or issued other than for
cash in Highveld Syndication No, 21 ltd. Therefore this
paragiaph is not epplicable.




12) Eiendom verkry of verkry te word

al Besonderhode van die enrocrende eiendomme verkny en
die kooppryse so0s op die datum van die prospektus.,

Property / Eiendom

Purchase Price / Aankoopprys

1]

a}  Particulers of the immovable properties acquired and the

12) Propérlyfuéquire;& or fo be acquired

purchase prices af the date of the prospecu@

Frofit / Wins @ | 1%

Seiling Price / Varkoopprys

Mill House 57 678,638.32 6,344,650.22 64,023,288.54
Airpont Shopping Cenlre 113,150,000.00 12,446,500.00 125,596,500.00
Tyger Manor 40,500,000.00 4,455,000.00 44,955,000.00
Kloof Streel 122,500,000.00 13,475,000.00 135,975,000.00
Pembury Sandion 211,710,642.35 23,288,170.66 234,598,813.01
| Pembury Melrose 117,989,989.25 12,978,898 82 130,968,888.06
Highveld Centuricn 127,818,935,50 14,060,082.91 141,879,018.41
Group 5 34,039,515.57 3,744,346.71 37,783,862.28
Vaal Senitary Ware 57,154,044.78 6,286,944.93 63,440,980.71
Evorite 136,626910.41 15,028,961.14 151,655,880.55
Glen Gables 180,831,314.81 19,891,444.63 200,722,759.44
R 1,200,000,000.00 R 132,000,000.00 R 1,332,000,000.00

Die ciendomme is gekoop deur die promotor vir die
Aankoopprys, en word verkoop aan Highveld Syndication
M. 21 Bpk vir die Verkoopprys.

b} In die lig van die dlgemene neiging in die
giendomverhuingsbedryd, die gosie toestand van die
geboue en die ligging daarvan, meen die direkteurs dat

die vooruitsig om stewige prrengste te verdien baie

posiﬁef 5.

c] Inbringers: PIC Syndications {Edms) Bpk

Registrasienommer.:
Adres:

Telefoon:
Foks:
E-pos:

Teenprestasie Ontvang

Addviseurs Kommissies
Bemarkings Kostes

Oudit Fooie

Prokureurs Fooie
Inbringer se Admin Kosles

Totaal

2002 /000736,/07
Schoemanstraat 875
- Arcadia

Pretoria

0083

012 3429061
012 3422522
admin@pic.co.za

R72 920 000.00
R3S50 000.00

R25 000.00

R2 616 000.00
R&G6 600 C00.00
R149 511 000,00

The properties were bought by the promoter at the Purchase
Price, and are sold 1o Highveld Syndication No. 21 Ld at the

Selling Pric@

b) In the opinion of the directors, teking into consideration
the generat frend in the property leasing industry, the good
sicte of the buildings and the locality of the buildings, the

prospects of earning good returns are very positive.

¢} Venders: PIC Syndications (Pty) Lid

Registration No: 2002/000736/07
Address: 875 Schoeman Shreel
Arcadia
Pretoria
Q083
Telephone: 012 3429061
Facsimile: 012 342-2522
E-mail: admin@pic.co.za

Consideration Received

Advis'er’s' Commissions Payable R7% 920 000.00
Marketing Costs R350 000,00
“Audit Foes R25 000.00
Attorneys Fees R2 616 000.00
Vendor's Admin. Costs ROG H00 000.00

Total R14% 511 000.00
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Die inbringer, die promotar, enige direkieur van die prometor
of enige direkleur van Highveld Syndication MNo. 21 Bpl,
het geen belang in enige van die eiendomme, soos beskryt

in 12 al, Parograwe d) en e is dus nie van toepassing.

13) Bedrae betaal of betaalbaar aan promotors

a) Die volgende kostes is van tospassing. Hierdie kostes

word egter deur die verkoper van die eiendamma gedra,

KOSTELITEENSETTING

Adviseurs Kommissic Varskuldig | R79 920 000,00 T
Bemarkingskoste R350 000.00
Ouditfaoie k25 000.00
Prokureursfooie k2 6146 000.00
Promotor Admin Koste Réé SO0 000,00
Totaal R149 511 000.00

14) Kommissie betaal of betaalbaar ten opsigte

van onderskrywing

a} Daar is geen kommissie betaalbaar ten opsigte van

onderskrywing.

15) Voorlopige koste en vitreikingskoste

a) Daar is geen voorlopige vitgawes vir Highveld Syndication

Mo, 21 Bpk. Alle kostes is ingeshit in die bedrag
betaalbaor aan die promotor.

14) Wesenlike kontrakte

a) Wesenlike kontrokic wat buiten die normale gang van
sake deur die maatskappy gesluit is sedert sy inlywing op

5 Augustus 2005 tot op die datum van hierdie prospekius
slult in:

Die koapkontrake van die eiendemme,

Dia hoothuuroorcenkems tussen Highveld Syndications Me.
21 Bpk en Zelpy 2095 {Edms) Bpk en hul genominesrdes,
[Verwys na Bylaag C op bladsy 57)

Die Terugkoopooreenkoms tussen Highveld Syndications
MNe. 21 Bpk con Zelpy 2095 (Edms} Bpk en hul
genomineerdes, Morwys na Bylaag D op bladsy 60).

Die wesenlike kontrakte van die koopooreenkomste kan
besigtig word by die promoior se kantoor, gedurende

HIGEHVELD SYMDICATION Ma, 21 BEPERK/UMITED handeldeywehd as/ading sy Tygun Moo Gyndization

Nar the Vendar, the Promoter, any director of the pramater
or any director of Highveld  Syndication MNo. 21 lid had
any interest relafing 1o the progerties, as described in 12 a).

Paragraphs d) and ] are thus not applicable,

13} Amounts paid or payable to promoters

a) The following costs are applicable. These cosls are,

however, paid by the seller of the properties.

BREAKDOWMN OF COSTS

Adviser’s Commissions Payable | R79 920 000.00
Marketing Costs R350 000.00
Audit Faes R25 000.00
Attorneys Fees R2 614 C00.00
Promoter's Admin Costs R&G 600 000.00
Total R14%9 511 000.00

14) Commissions paid or payable in respect of

underwriting

a) There are no commissions payable in respect of

underwriting.

15) Preliminary expenses and issue expenses

al There is no preliminary expenses to Highveld Syndication

Mo, 21 bd, Al costs are included in the amount payable
1o the promoter.

16) Material coniracts

al  Material contracts which have been entered into by the

company since its incorporation an 5 August 2005 to the
date of this praspectus, other than in the erdinary course of
business, are:

The purchase agreements of the properties.

The Head leass agreement botween Highve|d Syndi::u::tion
Mo, 21 Ud and Zelpy 2095 [Py U or its nominge, (Refer

to Annexure C on page 5

The Buyback agreement between Highveld Syndication
Mo, 21 Ud and Zelpy 2095 (Py) Ud or its nominee. (Refer

1o Annexure D on page C)@

The material contracts of the purchose agreements may
be inspected at the promaters’ office, during normal office
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b)

normale kantoor ure. 'n Alspiaak. moet vooral gemaak
word met een van die dirskleure van  Highveld

Syndication No. 21 Bpk.

Buiten dit wat in hierdie: prospekms Gpenbuor gemﬂc:k
is, het Highveld Syndication MNa 21 Bpk nie enige
promoiorsooreenkc\mste ges|uir af enige wesenlike
tegniese of sekretariéle fooie belaal sederl sy inlywing in
2005 tof op die datum van hierdie prospekius nie.

Geen wesenlike veranderinge is gemaak caon die bates
of laste van die meatskappy fussen 1 Augustus 2008
en die datum van hierdie praspektus, buiten dit wat in
hierdie prospekius openbaar gemaak is nie.

17)Belang van direkteure en promotors

al

Die direkteure van die promotor, sowel as die
dircktewre van Highveld Syndication Mo, 21 Bpk.,
het geen wesenlike belang in Highveld Syndication
Mo, 21 Bpk. Paragrawe al, b) en c) is dus nie van
toepassing.

18)  Besonderhede van die aanbod

al i)

iii}

iv)

v)

b

die klas van aandele;
poriwaardeoandele

die nominale waarde van die aandele;
R1,332,000

die getal aandele aangebied;
1 332 000 aandele

die vitreikingsprys; en
R1 per aandeel

ander voorwaardes van die aanbed.

1 332 000 aandele word kraglens 'n openbare plasing
aangebied vir opname feen ‘n uiteikingsprys van 100
sent per candesl, plus 'n gekoppelde leningseenheid
van RPPP, vir 'm bediag van R1 000 vir Kliénte, die
pubﬁek en sakevennate van die mt:lcﬂskuppy; diesulkes
word genooi om aansoek te doen op die aansoekvorm
wat by hierdie prospekius ingesluit woid,

Cie aonsoskvorm is nie cordroogbaar aie en kan
slegs deur een persoon voliooi word,

Geen skuldbriewe word vitgereik, Paragraat b) is dus nie
van 10epassing.

bj

hours, An cjppoiﬁrment must be pre'c:rrunged with one of
the: directors of Highveld Syndication No. 21 Lid,

Other than as disclosed in this prespects, Highveld
Syndication No. 21 Ud has nat enlered inlo any promoters’
agresments, nar have any material technical o secretarial

fees been paid since its incorporaticn in 2005 to the date
of this prospe

Other than s disclosed in this prospectus, no material
chonges in the gssets or lighilities of the company have
taken place between 1 August 2008 and the date of this
praspacius.

17) Interest of directors and promoters

al

The directors of the promoter, as well as the directors
of Highveld Syndication MNeo. 21 Lid, have no material
interest in Highveld Syndication Mo. 21 ltd. Paragraph
al, b) and ¢} are thus net applicable.

18) Particulars of the offer

a) i the class of shares;

ii)

iv)

v}

par value shares

the nominal value of the shc:rea;

R1,332,000

the number of shares offered:
| 332 000 shares

the issue price; and
R1 per share

other conditions of the offer.

1 332 000 shares are being offered for subscription in
terms ot a public placing ot an issve price ot 100 cents
per share plus a linked loan unil of R99 for an amount
ot R1 000 to clients, public and business associctes of
the company, wha are invited to apply on the application
[arm which is enclosed with this prospectus.

The application form is nonransferoble and may be
completed by only one person,

Mo debentures are offered. Paragraph b) s nol
applicable.
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19) Tyd en datum van die opening en van die sluiting 19) Time and” date of the opening and of the ”
von die canbod ! closing of the offer

al Die ocambod open om 09:00 op Moandag,
9 Fobryarie 2009 en shit om 17:00 op Vreydag,

al  The offer opens at OPhO0 on Monday 9 February
2009 and closes at 17h0Q0 on Friday 8 May 2009.

8 Mei 2009,

20) Uitreikingsprys 20) lssue price

a) Geen premie geld vir die aondole wat uitgereik gaan | @) There is no premium applicable on the shares to be
word nie. - issued.

bl Oaar woid geen aandele sonder pariwaarde vitgersik. | b]  There are no, no par value shares 1o be issued, Paragroph
Paragraaf b) is dus nie van toepassing. ; B) is not applicable.

- P . . - r am
21) Minimum inskrywing 21} Minimum subscription

al Die minimumbedrng wat vo|gens die direkleure gein a) The minimum amount, which, in the opinion of the directars,
moet word ten einde die koopsom van die eiendomme must be roised in order to provide the purchase price
te vaorsicn, is ‘n bodrag van R1,332,000,000, ; required for purchasing the properties is for the amaunt of

R1,332,000,000,

i) Die kooppry&e van die eiendamme wat gekoop gaan
waord wat ten volle vereffen moet word uit die opbrengs | i} The purchase price of the properties which is to be defrayed
van die uitretking, is cangedui in die tcbel by 12 ajop in whole oul of the proceeds of the issue, is sef out in the
bladsy 43. table at 12 a on page 43.

iy Daar is geen voorlopige kostes betaclbaar deur it There is no preliminary expenses payable by Highveld
Highveld Syndication No. 21 Bpk, wat geldig is vir die Syndication Mo, 21 lid, which is cpplicable to the
inskrywing, s.ubs.n:ription. .

i} Daar is geen ferugbetalingstermyn nie, aangesien die | i) There is no repeyment term as the material leans are from
wesenlike lenings slegs van aandeelhauvers kom. shareholders only.

iv) Die direkteure is van mening daot geen bedryfskapitac
ncdig is nie, cangesien die elendomme wol aangekeop

iv) In the opinion of the directors no working capital is
needed, the reason being that the properties purchased

is, lopende ondermemings is. are A running coneern.

vl Dacr is geen ander vitgawes. Paragraat v) is dus nie v] There arc no cther cxpenses. Paragraph v} ois thus nat
van foepassing. uppliccbie.
!
bl Door is geen bediae wot op 'n ander wyse as it “ b) Mo other omounts are provided, otherwise than of the
die opbrengs van die uvireiking verskal moet ward. proceeds of the issue. Paragraph b} is nat epplicable,

Paragraat b) is nie van toepassing.

22) Verkloring oor die toereikendheid van 22) Statement as to adequacy of capital

kapitaal
a) The directors are of the opinion that the issved share capital
a} Diedirekteure meen dat die maatskappy se vitgereikie aof the comparny and its werking capital resources, including
aandelekapitaal en sy bedryfskapitaal-hulpbronne, the procesds of the public placing, e adequate for its
insluitend die epbrengs van die operbare plasing, current and foreseenkle fture opearating requirements.

genoegq is vir sy bedryfsvereistes tans en in die
nabye toskoms,




23) Verklaring von notering op aandelebeurs |

gl Daar is geen verkkaring of aansoek aangaande notering
op die aandelebeurs. ‘

24) Vereistes vir prospeldus van ‘n mynbou-
maatskappy

Mie van Teepassing

23)

. G)'

‘Staternent as to listing on stock exchang

There is no stolement as fo listing on the stock

exchange.

24)

Requirements for prospectus of mining
company

ot Applicable




Maatskappywet, 1973

Byloe 3: Acngeleenthede wat benewens dic in dic Wet
vermeld in ‘n Prospekius uiteengesit moet word

DEEL Ii: Verslae wat viteengesit moet word

25) Verslag deur ouditeur van maatskappy

25.1a) Na aonleiding van die ouditeurs verslag, gedateer

bl

252,

253

254

a)

bj

c}

d}

gl

12 Desember 2008, is die auditeure van opinie:
Die aannames voomsien ‘n redlistese  basis vie
die voorbersiding van die winste en vediese
vooTuitskauing.

Diz winste en verliese voorui'rsknuing is deeg“k
saamgestel, en die voanuitskouing is voorgele op 'n
baasis wirt vertraud is met rekenkundige beleid,

Verwys asb na Byloag E vir die valledige verslag.

Geendividende is betoalbaar deur Highvold Syndication
Me. 21 Bpk. ten opsigle van aandele. Paragraat b) is
elus nie van loepassing.

Highveld Syndication MNo, 21 Bpk, het geen filiaal, en
die verslag bly onveranderd.

Highveld Syndication No. 21 Bpk. het geen filiadl, en
is dus nie van toepassing.

Die ouditeur moet homsel, sover as wot dit redelik
mocntlik is, daarvan vergewis dat, uigesonderd soos in
sy verslag vermeld -

die debileuis en krediteure geen ander rekenings as
hunde]srekenings inshiit nig,;

die voorsiening vir twylelagtige skukde voldoende is;

voldoende voorsiening gemaak is vir verouderde,
beskadigde of defektiewe goedere en vir
voorrade wat teen pryse bo heersende markpryse

oangekoop is;
russenmamskclppywinstc in die groep uirgeskclke| is;

daor geen wesenlike veranderings in die botes
en loste van die moatskappy en van enige filiaal
sedert die datum van die lacste finansiéle joarstate

Was nie,

Companies Act, 1973
Schedule 3: Matters which must be stated in o prospectus in
addition to those specified in the Act

PART II: Reports fo be set out
25) Report by auditor of company

25.1 a) According o the auditors’ repon, dated 12 December
2008, the auditors aie in the opinion:

The assumptions provide a reasonable basis for the
prepaation of the profit forecast.

The protit forecast has been property compiled on
the basis of the assumptions, and the profit forecast is
presented on a basis consistent with the accounting
policies to be adopted by the entity,

Flense refer o Annexure E for the complete report,

bj Mz dividends are paid by Highveld Syndication
Ma. 21 Ud in respect of shares, thus paragraph bl
is not applicable.

25,2, Highveld Syndication Mo, 21 Ltd has no subsidiary,
and the report shall remain the same.

25.3 Highveld Syndication No. 21 Bpk. het geen filiaal, en
is dus nie van toepassing.

254 The auditor shall satisty himself, as far as reasenably
practicable, thay, save as siated in his report-

al the debtors and creditors do nat include any
accounts other than frade accounts,

bl the provisions for doubtful debts are cdequcxte;

cl qdcquqre provision hos been maode for Dbsoiete,
damaged or defeclive goods, and tor supplies

g g Bp
purchased at prices in excess of curen! market prices;

d) inlercompany profits in the group have been
eliminated;

gl there have been no material changes in the assets and
liabilities of the company and of any subsidiary since
the date of the last annual financigh stotements.
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26)

a)

bl

27)

Vir 'n volledige verslag aangaande paragrawe a,
b}, ),d) en &, verwys asb. na die ouditeurs versh::g,
Byloag E.

Verslag deur ouditeur waar ‘n besigheids-
onderneming verkry gaan word

Volgens die ouditeurs verslog, gedateer 12 Desember
2008, is die ouditeure van opinie;

Cie aannames voorsien 'n realisese basis vir die
voorbereiding van die winste en verdiese vooruitskouing.
Die winsle en vedicse vooruilskouing is  decglik
saamgestel, en die voomitskouing is voorgels op ‘n
basis wat vertroud is met rekenkundige beleid. Verwys
ash. na Bylaag E vir die volledige verslag.

Volgens die ouditeurs verslag, gedatesr 12 Desember
2008, het die ouditevre die finansigle state van
Mighveld Syndication ™Mo, 21 Bpk. ondersoek. Hulle
ondersoek hot geen wanduiding aangetoon, dat hulle
van mening is dat die per farma balansstaat, bovat
in die verslag, enige verandering regverdig. Dit is
gedoen in woreenstemming met Internasionale Finansicle
Versloggewende Standaarde.

Verwys asb. na Bylaag E vir die volledige steat van
bates en laste.

Verslag deur ouditeur waar regspersoon ‘n
filiaal sal word

271 Volgens die direkteure van Highveld Syndication MNo. 21

28}

29)

Bok., sal geen regspersoon n filimal word, Paragrawe
la) en b), en paragrawe Zal en b) is dus nie van
loepassing.

Ouditeur nie by magte om verslae te lewer
nig

Geen ouditeursverslag wat deur hierdie Bylee vereis
word, is opgestel deur 'n ouditour wat 'n direkteur,
beclmptc of wefknemer ol vennoot van of wat in diens
is van ‘i direkteur, beampte of werknemer van Highveld
Syndication MNo. 21 Bpk,

Kwalifikasie ten opsigte van verwysings na
tydperk van vyf joar

Highveld Syndication MNo. 21 Bpk wos dormant vir
die periode 5 Augustus 2005 tot 1 Augustes 2008,

26)

al

bl

27)

271

28)

29)

For o detailed statement ragarding paragraphs o), b), ),
d) and e please refer 1o the auditers’ repart; Annexure L.

Report by auditor where business undertaking
is to be acquired

According 1o the audilors’ report, dated 12 December
2008, the auditors arc in the opinion:

The assumplions provide a reasonable basis for the
pregaration of the prefit foracast,

The profit forecost has been propery compiled on
the besis of the assumptions, and the prafit forecast is
presented on a basis consistent with the accounting
policics to be adopted by the enfity. Please reler to
Annexure E for the complete report.

According 1o the auditors’ repon, dated 12 December
2008, the auditors have reviewed the financial statements
of Highveld Syndication Mo, 21 Ud. Their review
revealed nothing which caused them to bolieve that the
pro forma balance sheat contgined in the said report,
needs modification as to faily present, in accordance
wilh Internaticnal Financiol Reporting Standards,

Flease refer 1o Annexure E for the complete 1=port.

Report by auditor where body corporate will
become a subsidiary

According to the direclors of Highveld Syndication
No. 21 ltd, no body corporate will become a subsidiary,
thus paragraphs 1 a) and b), and paragiaghs 2 a) and
b) are nat applicable.

Auditor not qualified to make reports

None of the roquired reports of this Schedule was made
by any auditor whe is a director, officer or employee or
@ parner of, or in the employment of a director, officer
or employee of Highveld Syndication Mo, 21 Ud,

Qudlification in respect of references to
period of five years

Highveld Syndicotion No. 21 Itd was dormant for
the period 5 August 2005 until 1 August 2008. The
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Die earste transaksie het ploasgevind op 1 Augustus
2008, Hierdie paragraaf is dus nie van toepassing.

first transactions took place on 1 August 2008. This
paragraph is not applicable,

30) Aanpassing van syfers in verslae 30} Adjustment of figures in reports
Geen acnpossings is gomaaok me! bekekking tof die No adjustments heve been made regarding the figures
sylars van ‘n wins en verliesverslog, of bates en of any pichits or losses or assets and liabilities dealr with
lasteversiag. by the report,

31) Verslag deur direkieure oor waesenlike : 31) Report by directors as to material changes

veranderings

Dic direkteure van Highveld Syndication Na. 21 Bpk
verklaar dat geen wesenlike verandering in die bates
en laste van dic maatskappy plocsgevind het, tussen
die jongste datum van die finansiéle joarstate, en die
datem van die prospektus.

Maatskappywet, 1973

Bylae 3: Aangcloenthade wat benewens dic in die Wet
vermeld in ‘n Prospekius viteengesil most word

DEELIll: Aangeleenthede watkragtens afdeling
148 (1) {b) van die Wet in 'n prospektus

The direciors of Highveld Syndication MNe. 21 Ld
report, that no materict change in the assets or liabilities
of Highveld Syndication Mo, 21 ltd have taken place
between the last date to which the annual finarcial
statements of the campdny ware made out, cnd the date
of the prospectus.

Companies Act, 1973

Schedule 3: Matters which must be stated in o prospectus in
addition 1o those specified in the Act

PART II: Matter which must be stated in
Prospectus under Section 148 (1) (b} of the

(") Uviteengesit moet word Act

: 54 let asseblief doarop dat Deel Il van die Moatskappywet,
1973 nie von toepassing is nie,

Please note that Part Il of the Companies Act, 1973 is nat
applicable.

Geteken te Maandag die 26ste lanuaria 2000,

VWM Stayn B3 vc:rlr-d'ér linde

Signed on Manday the 2éth of Janvary 2009.

P

BS van d%srﬂ,nde

WM Sigyn
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BYLAAG C / ANMEXURE C

AGREEMENT OF LEASE

=

Revenue Stamp Duty
to be assessed

Made and entered into by and between:

HIGHVELD SYNDICATION NO. 21 LTD
Registration No: 2005/027601/06
Herein represented by Barend Stephanus van der Linde
{Hereinafter referred to as "the First Party")

TR

And
ZELPY 2095 (Pty) LTD
Ragistration No: 2003/020174/07
Herein represanted by Nicolas Georgiou
(Hereinafter referred to as "the Second Party”)

L e

WHEREAS the First Party has purchased certain properties to be registered into the name of the
First Party and

WHEREAS the Second Party has agreed to lease these properties from the First Party and to take
responsibility for the conducting of the business, the maintenance and the upkeep of 4
the properfies

NOW THEREFORE WITNESSES:
1.

a0y

The First Party agrees to let and the Second Party agrees to hire the following properties:

1. Glen Gables Retail Shopping Centre — Lynnwood Glen, Pretoria
2. The Mill House — Cape Town
3. Highveld Shopping Cenfre, Centurion, Pratoria
4, Vaal Sanitary Ware - Mayerton
5, Everite - Kliprivier
6. Group Five - Boksburg
7. Lifestyle-on Kloof Centre — Gardens, Cape Town
8. Tyger Manor Shopping Centre - Bellville
9, Airport Shopping Centre — Bethar, Cape Town 1
10. The Westford Hotal & Suites — Sandton
+ 1. Pembury Refirement Lodge - Sandion
(Hereinafter referred fo inclusively as "The Pramises)

Upon the following terms and conditions;

7



Maree_C
Sticky Note
Head lease agreement as signed
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2,

The Lease shall commence on the 3¢ month after the registration of the prospectus in regards to the
Sale of Shares in the First Party,

3

The Lease will continue for a period of five years after the aforementioned date. The Second Party
have the option fo renew the lease for a further period of 5 years on the same terms and conditions as
set out herein,

4

The Second Party shall pay to the First Party as rent for the premises the sum of R13,861,125.00 per
month payable, without any deductions VAT exclusive, monthly in advance as from the commencement
date of this Leasa. Thereafter it will be on the 1 day of every subsequent month. Payment o take
place as the First Party may in written from time to time appoint,

5.

The Second Party takes full responsibility for the premises and will also be responsible for the payment
of all rates and faxes due or to become due in respect of the premises as well as the maintenance -
inside and outside of buildings installations, parking areas, efc, in respect of the premises. The Second
Party will also be responsible for the payment of all electric, curment water and other charges relating to
the premises.

B,

The Secand Party acknowledges that they have received the premises in good order and condftion and
undertake to maintain and deliver the premises in the same ondition reasonable and where accepted
at conclusion of this Lease. No alterations or addiions shall be made on the premises without the
written consent of the First Party having been first obtained.

7.

The Second Party shall keep the premisas clean and in a tidy condition and free from afl rubbish, to the.
satisfaction of the Municipal andfor other authorities as well as to the salisfaction of the First Party.

8.

The Second Party shall not cede or assign this Lease, nor sublet the premises or any portion thereof,
nor part with possession of the premises or any portion thereof, nor place any person in occupation of
the premises or any portion thereof, without having the prior consent in writing of the First Party.

™
9.

The Second Party by signing this Lease also takes responsibility for the rights and the obligations of all "

Lease Agreements in regards to the premises, shops, efc. f




10.

Should the Second Party fail to make payment on due date of any monthly rental or fail to make
payment in terms of this Agreement or fail to meet any of its obligations in terms of this Agresment or
commit a braach of any of the terms and conditions of this agreement, and fail to remedy such breach
within seven days after despatch by the First Party of a written notice to the Second Party, to the
address indicated as domicilium citandi ef executandi, the First Party shall have the right to cancel this
Lease and to take possession of the said premises and dispose thereof as he may think fit. Should the
First Party cancel this Agreement it will also be entiied to take over the rights and obligations in terms
of any of the Leases entered into regarding the premises forthwith. Cancellation would not prejudice
any claim the First Party may have for rent, damages, or otherwise against the Second Party.

1.

The parties hereto hereby choose as their domicilium citandi et executandi for all purposes hereof the
following addresses:

First‘Pal'ty:

208 %l«ow _q_.d\-r-'-'--’\‘ Arcaoiiem . P"“—M =gl
Second Party:

1 _Chates  Cravcen) . E'n'.}g:)ﬂ}m Ewt 4, 2074,

12,

This constitutes the entire agreement hetween the parties and no other terms will be binding unless
reduced to writing and signed by both parties.

THUS DONE and SIGNED at prv_iw.m this 20> day of e \owr 2008,

AS WITNESSES:

1'71‘ @ i ‘ FIRST PARTY

2

" THUS DONE and SIGNED at_ e, Almﬁ this a_ﬂr‘L day of gff&-q 2008.

ASWITN

. : %
COND FARTY

2._.%3&_

T P T T

|3

e




BYLAAG D / ANMNEXURE D

AGREEMENT

HIGHVELD SYNDICATION NO. 21 LTD
Registration number: 2005/027601/06

(Hereinafter referred to as the FIRST PARTY)
And

ZELPY 2095 (PTY) LTD (or nominee)
Ragistration No:  2003/020174/07
{Herein represented by N Georgiou

{Hereinafter referred to as the SECOND PARTY)

And

The N Georgiou Trust

TMP 757

(Herein represented by N Georgiou)
(Hereinafter referred 1o as the THIRD PARTY)

And :
Mr. N Georgiou
IDNr_G Ly O\ 5109 oo,

(Herein representad by N Georgiou)
(Herainafter referred to as the FOURTH PARTY)

AGREEMENT ENTEREND INTO AND BETWEEN

(Hersin represented by Barend Stephanus van der Linde

%

TSI T IR ST S er T T
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Sticky Note
Buy back agreement as signed


WHEREAS the FIRST party had its shares marketed at a R1.00 per :
share with a linked loan account of R999.00 by means of 3
public placing, and

WHEREAS the SECOND, THIRD & FOURTH parties jointly and
severally had given an undertaking to the FIRST party to re- .
purchase all of the shares sold by the FIRST party five years 4
after the investment had been made by the original

TS R T

purchaser of the shares; and

———

NOW THEREFORE WITNESSES:

1. The SECOND, THIRD & FOURTH PARTY, jointly and severally, hereby
irrevocably undertakes to re-purchase all of the shares sold by the FIRST

PR L e ey £l

party to the original purchasers of the shares five years after the individual E

initial purchase dates (herein after referred to as the "Repurchase Date” at

R1.00 per share with a link loan account of R999.00. (herein after referred to : '(:

as the "Repurchase Price”. 6
i

2. All notices in terms of this agreement will be given to the FIRST PARTY at

2.1.875 Schoeman Street, Arcadia, Pretoria, 0083

2.2.and the SECOND, THIRD & FOURTH FARTY at %'
G bodricg  Predewrdy Sir //"‘(4/ %_

\Qo‘uu.\ Lt

2) aemSeRhein .

r
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62

- performance hereunder, or having failed to enforce, or delayed in the

221, and will be deemed to have been received five days after the
dispatch thereof by prepaid registered post by any of the parties,

3. The parties specifically agree that the FIRST PARTY is entitled to copies of

all documentation and records in respect of the rental income derived from
the immovable properties forming the subject matter of a Head Lease
Agreement entered into between the same parties and all copies of such
documentation shall be supplied to the FIRST PARTY on a monthly basis.

. This is the entire agreement between the parties.

. Neither party relies in entering into this agreement on any warranties,

representations, disclosures or expressions of opinion which have not been
incorporated into this agreement as warranties or undertakings.

. No variation or consensual cancellation of this agreement shall be of any

force or effect unless reduced to writing and signed by all the parties to this
agreement accompanied by a Special Resolution passed by 75% of the
shareholders of the FIRST PARTY, authorising the variation or cancellation of
the agreement. -

. Neither party shall be regarded as having waived, or be precluded in any Wéi}

from exercising, any right under or arising from this lease by reason of such
party having at any time granted any extension of time for, or having shown
any indulgence to, the other a party with reference to any payment or

enforcement of, any right of action against the other party.

T I T AT T s T




8. The failure of either party to comply with any non-material provision of this
lease shall not excuse the other party from performing the latter's obligations
hereunder fully and timeously.

9. The person signing this lsase on behalf of the Lessor expressly warrants his
authority to do sa.

: o A
SIGNED AT ﬁo\m on this \S day of
Decm.\m.r 2008,

Tt T ST e T e r—————

AS WITNESSES;

FIRST PARTY

o |-r"'“1

SIGNED AT  Socumchbon on this 1ot day of J_
Decemer 2008.

SECOND PAR
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SIGNED AT <o r.\\k-:::r-\

h [l r_';_.e.ml‘bé'f

SIGNED AT

I VR

DNe e emwNeT - 2008.

3
on  this fgffl‘ day of
THIRD PARTY
: s
on this i) day of

FOURTH PARTY
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BYLAAG E / ANINEXURE F
|_— —_—— .

van sitterts

Geragistreerde Rekenmegsters en Quditeure
Registerad Ascountants and Auditora

Du Toit Incorporated  Reg no, 1999/009532/21
Executive House, Cnr. Nelson Mandala Drive (R217)
& Makou Streat, Monumentpark Ext. 2, 0181

PG Bax 26342, Monumentpark, 0106

Tel +27 12 347 4500 Fax +27 12 347 46N

s-mall vait@mweb.co.za

REPORT ON THE PROFIT FORECAST OF HIGHVELD SYNDICATION NO 21 Lid

We hi}Vc examined the profit forecast for the 5 year period ending 31 December 2013, We did not
€xarnine the profit forecast for the years after December 20113 and therefore do not express an opinion on
”ﬂ}:‘? Years ending afier December 2013, The forecast was compiled by you and you are solely responsible
therefare,

Seope

OUI‘emination was carried out in accordance with the guidelines taid down by The South African
Institute of Chartered Accountants, International Standard on Assurance Engagements (ISAE 3400, In
carrying out our examination, we have analyzed the accounting policies and have reviewed the
calculations used in the profit forecast and have confirmed that the underlying information and
A%3umnptions used in the forecast have been presented on a basis consistent with the aceounting policies to
be adopted by the entity. We consider that our procedures were approptiate in the circumstances to
enable ys to express our opinion presented below,

In owur apinion:
- the assumptions provide a reasonable basis for the preparation of the profit foreeast
- the profit foreeast has been properly compiled on the basis of the assumptions, and the
profit forecast is presented on a basis consistent with the accounting policies to be
adopted by the entity

Em phagis of matter
V‘{ithout quaiifying our opinion above, we draw your attention to the Head lease agreement. The tenant

will pay a net return as disclosed in the Lease Agreement. The Head lease will cover any shortages in the
preseribed fixed annual interest repayment of 12.5% to the shareholders,

ch has been presented and the variations may be material. Accordingly, we express no
hether or not the forecast will be achieved,

to the inclusion of this letter which will form part of the prospectus to be dated 01 January
form and context in which it appears.

Per: BJ du Toit

“- Accountants (S.A.) Pretoria
] Accountants and Auaditors 12 December 2008

E“P'l Town Offics: 1 Toxca Cracent Hatfisid Office: 1030 Pratorius Strest blatfisld Pretoris D03 Port Elizabath Office: 18 Summer Sens
SONStraghoogte Gurbanvile 7550 PO Box 1751 Pretoria ©001 Marines Drive Port Elizaboth 6000
POBBTO  Durbanviln 7551 Tal 082 926 £376 Tol +27 12 242 1800 Fax +12 27 342 1554

¥ irmcton BJ duToil BCom tHona) CA 1SA] M Hyman BCom (Hons) GA (5A) Peactislng in sssocietion with: JM Maariens MCom (Bal) CA (5A)
PL Bazuidanhout BCom (Heng) CA (8A} €. Eresmus 8Com (Hons) CA (5A)
Axsisted by: LG Trighard! BCom (Hons) CA {5A) G van Sehatkwyk BCam (Hons)




van sitterts

Geregistreerde Rekenrneesters en Ouditaure
Ragistered Accountants and Auditors

DuToit Incorporated  Rag no. 1399/009632/21
Executive House, Crr. Nelaon Mandela Drive (R21)
& Makou Straet, Monumenipark Ext. 2, 0181

PO Box 26342, Monurnantpark, 0105

Tel +27 12 347 4500 Fax +27 12 347 4601

e-mail vsit@rnweb.co.za

REFORT ON THE PRO FORMA BALANCE SHEET AT 31 OCTOBER 2013

L Directors® responsibilities

The directors of Highveld Syndication No 21 Lid are responsible for the preparation of the
prospectus, of which this report forms a part, and the information contained therein.

2. Basis of preparation

We have taken all information available to us to prepare the financial statements for the property
which the company has not yet acquired at the date of publication of this report {12 December
2008).

1 Accounting policies

The financial statements have been prepared on the historical cost basis and incorporated the
following principle accounting policies, which have becn consistently applied in all material
respects during the periods under review. These policies comply with International financial
reporting and accounting standards:

Land and buildings are classified as investment property and originally measured at cost. After
initial recognition the entity will use the fair value model to measure the investment property at
fair value. A gain or loss arising from the change in the fair value of the property, shall be
recognized in profit or loss for the period in which it arises.

Remtal income arising on invesiment properties is accounted for on a straight-line basis over the
lease term.

4. Profit history

No Income Statement is presented as the company has not yet acquired the immovable property
on 12 December 2008,

5. FPro forma balance sheet at 31 December 2013,

Set out below are the pro forma balance sheets of Highveld Syndication No 21 Ltd, prepared on
the basis that the transactions referred to above in this report have been duly completed:

CapeTown Office; | Toaca Crecent Hatfinld Office: 1039 Pratorius Street Hatfield Pretoria (083 Port Elizebeth Ofice: 18 Summer Seas
Sanstraalhoogte Durbanville T50 PO Box 175% Pratoria 0001 Marine Orive Port Elizabath 8000
PO Box 670 Durbanville 7551 Tal D82 528 8378 Tal +27 12 347 1800 Fax +12 27 342 1954
Dirsior: BJ du Toit BCom (Hens) CA {5A) M Hyman BCom (Hone) CA (5A) Practising in Iaticon whh: JM M MCom {Bel) CA (54)

PL Bazuidenhout BCom (Hons} CA (5A) C.J Eresmus BCom (Hons} CA (54)
Assinted bry: LG Trighatdt BCorm {Hona) CA (SA) G van Schalkwyk ECorm (Hons)

T
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van sittarts

Garagistrearde Rekenmeesters en Quditaure
Registared Accourtants and Auditors

DuToit Incorporated  Reg no, 1968/008632/21
Executive House, Chr. Nelson Mardela Drive {R21)
& Makou Streat, Monumantpark Ext. 2, 0181

PO Box 26342, Monumentpack, 0105

PRO FORMA BALANCE SHEET AT 31 DECEMRER 2013 Tl +27 12347 4500 Fax +27 12 347 4501

a-mail vait@mweb.co.za

NON CURRENT ASSETS

Investment Property 7.3 1 332 000 000
TOTAL ASSETS - 1 332 000 000
EQUITY AND LIABILITIES

Share Capital 7.1 1332 000
Linked Loan Acconnts 7.2 1 330 663 000
TOTAL EQUITY AND LIABILITIES 1 332 000 000
Value per ordinary share iz {cenis} 100
Met tangible asset value per share (cents) 100
NOTES:

7.1 Share capltal

Anthorized

1 332 000 ordinary shares of R1 each 1332000

Issued

1332 000 ordinary shares of R1 each 1332 000
72 Linked foan sccount 1330 668 000

These loans bears interest at a fixed rate of 12.5% per annum,

7.3 Investment Property
At cost

- [.and and buildings 1 332 000 000

7.4 Capltul commitments
The company has no capital commitments at the date of this report

7.5 Contingent liabilities
The company has no material contingent liabilities at the date of this report

7.6 Comparative figures and cash Mow statement

Comparative figures and a ¢ash flow statement have not been presented as the company  was formed with
effect from 26 June 2007 and has been dormant sinee

Cape Town Office: 1 Tosca Cracent Hatfield Offica: 1039 Protarius Street Hatfisld Prstoia 0083 Port Elizabath Office: 1B Summar
Sonstrasihoogte Durbanvile 7560 PO Box 1751 Pretoria 0001 Matine Drive Port EI
PO Box 670 Durbanville 7651 Tal 082 926 8376 Tal +27 12 347 1800 Fax +12 27 242 1954

Disctor: B du lon BUom (Hons) CA 15A) M Hyman BCom (Hons) CA {54) Practising In association with: JM Maartens MCom (Bal) CA (
Pl Beruidenhout BCom (Mons) CA (SA) CJ Erasmus BCom (Hona) CA 1SA)
Asaiated by: LG Trighardt BCom tHons) CA (BAF G van Schalkwyk BCom (Hans)
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Geregistreerde Rekenmeesters en Duditeure
Registared Accountants and Auditors

DuToit Incorporated  Reg no. 1999/009532/21
Executive House, Crr. Nelson Mandela Drive (fi21)
& Makou Steoet, Monumentpark Ext, 2, 181

PO Box 268342, Monumentpark, 0105

Tel +27 12 347 4500 Fax +27 12 347 4601

s-mail vait@mweb,co.za

Material changes

We are not aware of any material chanpges which have taken place in the assets and
liabilities since 26 June 2007, other than in the normal course of business, and

which could reasonably be expected to have had a material impact on the information
contained hergin,

Conclusion
We have reviewed the financial statements of Highveld Syndication No 21 Lid on the
date referred to in paragraph 4 above, Qur review revealed nothing which caused us
believe that the pro forma balance sheet contained in this report needs modification as to
fairty present, in accordance with International Financial Reporting Standards, the results
of operations and financial position of Highveld Syndication No 21 Ltd.

¢ hereby consent to the inclusion of this report in the prospectus attached hereto.

Yourq faithfully

TS Per: BJY du Toit
Ch untants (5.A.) Pretoria
Regidfered Accountants and Auditors 12 December 2008
CapoTown Ofties: 1 Tosca Cracent Hatflplct Offic; 1039 Pretorius Strest Hathield Fretorla 0OB3 Pont Elizabath Offics: 18 Summer Seas
Senstraalhoogte Durbanville 7550 PO Box 1761 Pretoria 0001 Marine Cirve Port Elzabath 8000
PO Box 870 Duibanville 7561 Tel 082 926 8376 Tat +27 12 342 1800 Fax +12 27 342 1954

Plrector: 8. duTott BCom {(Hone) CA (58) M Hyman BCam (Hons) CA (SA) Practining in assoclation with: JM Maartens MCom (Bel) CA {5A)
PL Bezuidenhcut BCom {Hong) CA (84) C.J Erasmus BCom {Honal CA (58)
Axzisted by: LG Trighardt BComn {Hons) CA {(SA) G van Schalkwyk BCom (Honsy
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HIGHVELD SYNBICATION Mo 21 BEPERK/UMITED handeldrydand os/irading as Tyger Muner Syndication

BYLAAG F / AMINEXURE F

05 August 2008

The Directors

Highveld Syndication no 21 Ltd
875 Schoeman Street

Arcadia

Pretoria

0083

Bir,

RE; CONSENT

[ the undersigned hereby confirm that we act as Management Consultants and Transfer
Secretary for the syndication known as

HIGHVELD SYNDICATION NO 21 LTD
Registration No.: 2005/027601/06

Incorporated in the Republic of South Africa.

12 months from the date hereof.

date of publication of the said prospectus.

Yours faithfully

FJ Reichel
Director

TO12 347 9041 /4 FOIR 347 2522

E udien@pic oo 20 waww pic a0, 2o

Fosinet Swile Mo, 281 Prvale Bag X 15 Menlo Park Q102
873 Schooman Shect Arcodio Q083

PO ADM P A
Rusgatusiean M 2025./03930/04
VT T &TIHOFARZ 5

L P DT

i .
PIC. i o cstherlzed finoncsal survies [rowndar, H5° 20678

I also hereby give my consent that our name be used in the prospectus in cur capacity as
Management Consultants and Transfer Secretary which consent will not be withdrawn within

We confirm that we have not withdrawn and undertake not to withdraw such content prior to

B L L KR T

Diractors HJ Myburgh F) Raiche!




BYLAAG G/ ANNEXURE G

& Q. INCORPORATED ATFORMEYS
& KIE. IMGELYF PROKUREURS
Inc. b, BYAROIRTRSTN bigy M,

Our Rael:
Ons Verwys:

Mnr Knuger/th

Yowr Ref:
U verwys:

5 August 2008

The Registrar of Companies
PRETORIA
Sir

RE: CONSENT

Fthe undersigned hereby confirm that | am wiling 1o act as atiomey for the syndication known as : (‘_

HIGHVELD SYNDICATION NO. 21 LIMITED 7
Reglstration No: 2005/027601/06

Incorporated in the Republic of South Africa

| 2lso hereby give my consent thal our name be used in the prospectus in our capacity as attorneys which
consant will not be withdrawn within 5 yaars from the date hereof,

Yours faithfully

EUGENE KRUGER & CO

P Box 36137 Manlp Park Q102 Posbus 36137 Menlo Pork 0102
B75 Schomman S Aigadis 0083 Schoamonstraot B75 Arcodla (083
Tul +27 (12) 342 3731 Tel +27 112 342 3734
Fox +27 (12) 343 4584 Foks +27 (12) 342 4084
Email alysmsnskprok.co.za E-por algemoen@ekprok.co.re
Divachor/ Dirpictaur

Eugene Kruger Bur (UP) H Dip.Co.law [WITS)
In associotan with/In ncsosinsia mat
Eitel Kruger B.A, (LB (5TCLL) Lucos Andries du Tor Moalman B.Proc.LL.8 {LP)
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BYLAAG H / ANMEXURE H

Standard

Bank

Pretoria Business Banking

The Directors Cr Handrik Varwosid P O Box 9633

Highveld Syndication No 21 Ltd And Erbankmant Seats Centurion D045 )

232 Postne¥ Suite Centurion G157 iafe o (012} 6432201

. elephone

i Private Bag X15 Swichboard  (312) 6432120
i Menlo Park
L0102
b

Cale Direct telephone Int mapty pleage quote Your referance

numbar auf reference
8 Angust 2008 012 643 2114 Maya Ramnath

Highveld Syndication No 21 Ltd Reg No 2005/027601/06

We, as the appointed Businass Bankers of Highveld Syndication No 21 L i Registration No
2006/027601/06 do hereby consent fo the use of our name in the prospecius of
Highveld Syndication No 21 Ltd Registration No 2005/027601/08.

We confirm that we have not withdrawn our congent, nor do we intend to withdraw our congent to
the use of our name in said Prospectus.

We re-iterate our requirement that such use of our name and logo needs to take place in
accordance with the Bank's corporate idenity.

We trust that this meets with your approval,

Yours Faithfully

Maya Ramnath
Account Executive

Ditectoes: DOE Cooper {Chairman) JM Mares* (Chief Exacutive) DDB Band E Bradiey TS Geabashe DA Hawton 5 € Jonatw # SIr Paul Judged# SJ Macozema RF Manall
Adv KD Moroka AC Nissen MC Ramaphosa Or MA Ramphele S P Ridley* MJ Shaw Sir Robert Smittst Dr CB Strause

Secretary: L Wulfsohn *Exceuflva Director #British  #Ghanain 08/0 20086
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BYLAAG | / ANMEXURE |

CARL NEL VALUERS

It Dip} P Valuchicam Fhe Anlly
i mh« o SACP?I'"J

| VALUATION CERTIFICATE

I the under-signed

C. NEL

Member of the South African Council for Valuers and registered in terms of seetion 20 (2} (a) under the

Property Valuers Profession Act 47 of 2000 in terms of the Section (20 (2){a) as a Professional Valuer,
certify that;

1. The properties mentioned hereunder were inspected by me and that the values recorded are values
based on a Haad Lease Agraemant together with a Buy Back Agreement of shares as instructed by

the Managing Director of PIC Syndications (Pty) Ltd and nota value based on a perincome based
caloufation.

2. Acopy of the signed Head Lease Agreement and Buy Back Agreement of shares annexed hereto and
marked as Anhexures “A” & “B" respectively.

3. Inthis valuation of reference Is macde to specific parties belng the following:

3.1. The First Party: Highveld Syndication No, 71 Ltd, Registration No.2005/027601/106

Herin represented by Barend Stephanus van der Linde, hereinafter referred to as the First Party.

3.2. The Second Party: Zelpy 2005 (Pty) Ltd, Registratlon No. 2003/020174/07

Herinafter referred to as the Second Party,

3.3. TheThird Party: The N, Georgiou Trust. TMP 757
Herein represented by N. Georgiou, herelnafter referred to as the Third Party

3.4, The Fourth Party: Mr N, Georgiou, 1.D.No. u& @411 S109ae 3

0 PO, Box 66069 Woodhill 0076 0 +27 B2 401 3277 & el cal@vodamail co.za




CARL NEL VALUERS

[Mal. Gip} Fropeiny Vohutoms Rey. Mo, 3605
Mnbs of SACPYP

The value is based on projectad net income of R166 333 500 (sne hundred and sixty slx million,
three hundred and thirty three thousand and five hundred rand) per annum as per guaranteed head
fease agreement from date of lease for a period of 5 years.

The 5 year pericd will cammence 3 months after registration date of the prospectus witha 0%
escalation durlng entire period. The second, third and fourth party have the option to renew the
lease for a further period of 5 years on the same terms and conditions.

After above peried, the second, third and fourth party have to purchase all the shares from the
investors. During the entire period, an thcome of 12.5% interest per annum is applicable (pro rata)
on the nat income.

There wiil be no capital growth during the lease peried, There will be no expenses such as
unforeseen maintenance etc for the account of the investor as the net income is guaranteed. As per
agreement the second, third and fourth party has to maintain the bulklings and have to pay all
expenses applicable,

Altinformation requested on propertles are not yet received. It is recommended that PIC's attorney
scrutinize the title deeds for any onerous conditions. However, above has no negative influence for
the Investor, as the net Income is already guaranteed.

The date of valuation is also not applicable as if the date is 1 December 2010 (proposed date of
registration) or the date that the second, third and fourth party re-purchased the property = (5 or
10 years after reglstration date), the value of the Jease agreement and buy back guarantees will stay
the same as there Is a 0% escalation on the net income,

. @ PO, Box 66069 Weodhill 0076 @ +27 B2 461 3277 @ rnelcol@vodomail.co.z
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CARL NEL VALUERS

|Meat, Thish Proparrty Yahuingus figy. b, 2605
Membur ol SACPVP

Syndication 21

Property details: a) The Mill House - {C/O Canterbury and Darling Street)
Erf 170672 (previously erf 4990 and 4997)
Township: Cape Town
Province: Western Cape

T.43408/2006

b) Airpart Shopping Centre - (C/O Stellenbosch Road and Belhar Drive)
Erf 24899
Township: Belville (Belhar)
Registration Division: Cape Town

T.4981/2006

¢) Tyger Manor (€/0 Willle van Schoor, Bil! Bezuidenhout and Durban Street)
Erf 34109,
Bo Oakdale— Belville
Registration Divisien: Cape Town

Province: Western Cape

T.92692/2006

0 PO, Box 66069 Woodhill 0076 @ +37 B2 481 3277 0O nelcald@vodamail.co.za




CARL NEL VALUERS

(Mt D) Propeity Voluorang Reg, M, D&
Mumari ol SACFVF

d} Lifestyle Centre {50 Kloof Street)
Sectional title scheme,
sectional Plan no: 55 324/2004.
Sectionland 2. ({measuring 12 134 and 6 918 square metars raspactively)

{ Erf 16154, Gardens, Cape Town)

e) Pembury Retirament Lodge & Wastford Hotel

Sectional title schema: Saction 1 —90 Pembury Lodge, 5.5 Pembury Lodge No
14 of 2005,

(Remainder portion of erf 22 and erf 23, Sandown, Sandton, Province:
Gauteng, Registration Division; IR}

T.101746/1998

f) Group Five (C/O Paul Smit and 13 th Avenua)
Erf 220 and 221
Township: Anderbolt, Boksburg
Regi.stratlun Division: IR

City of Tshwane

O PO, Bax 44069 Waodhill 0076 @ +27 82 451 3277 @ nelcol@vadamail co.za

™~ |r""‘.
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CARL NEL VALUERS

{tn, Doyl Proparty Valualiona Reg. I 05
Mambar o SACRVD

g} VaalSanitary {C/0 Morrls & Lilly Road}
Erf 195 and 196,
Township: Noldick, Meyertan Farms Ext 1, Meyerton
Province! Gauteng
Registration Division: (R

T.47794/2006

h) Everite  {Heldelberg Road)
Remainder of portion 5, Waterval 150 IR, Kiiprivier
Township: Kliprivier, Midvaal
Province! Gauteng

Registration Division: JR

i) Highveld Centurion  (C/Q John Vorster, Logan & Bradford Street)
Erf 714, Highveld ext.8, Centurion
Province: Gauteng
Registration Division: JR

T.105403 /2006

8 PO. Box 66062 Woodhill 0076 @ +27 82 44 3777 @ nel.carl@vedamail ooz
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{Hul. Dig} Propary Valuntions Eeg, ko 1807
Namba ol SACIVI

i} GlenCables (C/O-Lynnwood Drive and General Botha Averue)
Erf 772, Lynnwood Glen, sxt, 3, Clty of Tshwane '
Province: Gauteng
Registration Division: IR

T.104293/2006

The net amount per annum from the head lease = R166 333 500 71
A cap rate of 12.5% will be utilized to determine the valye

Value: R1 330 666 200

Rounded to: R1 331000 000 (one billion three hundred and thirty one million rand)

€. NEL

PROFESSIONAL VALUER

REG. NO: 3605

O @YRO. 366069 Woodhil 0076 @ 427 824813777 @ neleoi@vodamailco.za
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BYLAAG | / ANMEXURE |

J.K.

i}

2}

3)

4

3)

6)

VALUATION o e
SERVICES J e o e
VALUATION CERTIFICATE
1, the wndersigned
J.W. KNIPE

Member of the South African Council for Valuers and registered under the
Property Valuers Professions in tenns of act (2002)(2)2000) as a Professional
Associated Valuer, certify that under mentioned properties were inspected by me.
The value placed on syndication 21, is the value of the Head lease together with
the buy back guarantee of the sharcs as per intructions of the Managing Director
of PIC Syndications (Pty) L. The income expenditare method was not used to
determine the valuc.
The value is based on the projected nett income of R166 333 500 {One Hundred,
Sixty Six Million, Thtee Hundred and Thirty Three Thousand and Five Hundred
Rand) per year for a petiod of five years, as per commence date of the Main lease
agreement.
'The five year term will commence 3 months afier the registration of the
prospectus with a 0% escalation rate over the full period.
During the lease period there will be no capital growth. There will be no
unexpected expetises payable by the investor. The Second, Third and Fourth
pattics are responsible for all expenscs and maintenance related to the propettics
of Syndication 21,
The date of the valuation is not applicable as the cscalztion rate is 0%, The
proposed regisiration date is 1 December 2010.
The value is calculated as follows:
Head lease; R166 333 500 @ 12.25% Cap rate = R13%7 824 489.79

Say = R1 358 000 000.00

Property descriptions may change as the ttle deed information on all the properties were
not available at the time of this valuadon.




ION 21

Property details:

1

Airport Shopping Centre
¢/o Stellenbosch Road and Belhar Drive

Exf 24599

Townaship: Bellville (Belhar), Cape Town
Province: Western Cape

Registrar: Cape Town

T4981/2006

Everite

Remaining Extend of Pm 5 of the Farm Waterval 150 IR
Heidelberg Road

Township: Kliprivier, Midvaa]

Province: Gauteng

Registration Dhivision IR

Registrar; City of Tehwane

Glen Gables Shopping Centre

Eef 772

/o Lynnowood & General Lovis Botha

Towanship: Lynnwood Glen Ext.3, City of Tshwane
Province: Gauteng

Registration Division: JR

Registrar: City of Tshwane

T104293 /2006

Group Five

c/o Paul Smit & Thirtecn Avenue
Eaf 220 & 221

Township: Andetbolt, Boksburg
Provinee: Gauteng

Registration Division:iR,
Registrar: City of Tshwane

Highvcld Shopping Centre

/o John Votster Dove & Logan Strect
Exf 714

Township: Highveld Ext.8, Centurion
Province: Gauteng

Registrar: City of Tshwane

1105403/ 2006

Lifestylc Shopping Centre

50 Kloof Street

Erf 161541

Townhip: Cape Town ((Gardens), Cape Town
Provinee: Western Cape

Registrar: Cape Town

LT CEE L Y

ol
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7. Westford Hotcl 3 Old Age Home
84 Katherine Sttect
Remaindet of Bef 22 and Erf 23
Township Sandown, Sandton

‘ Province: Gauteng

! Registration Division: IR

~ T101746/1998

! 8. The Mill Housc

| ¢/ o Datling & Canterbury Streets
; Eef 170672

| Township: Cape Town

; Pravince: Western Cape
Registrar: Cape T'own
T43408/2006

9. Tyger Manor Shopping Centre
c/0 Willie van Schoor & Bill Bezuidenhout
Erf 34109
Township: Bo Qakdale (Bellville), Cape Town
Provines: Western Cape
Registrar: Cape Town
T92692/2006

10

+

Vaal Sanitary

/o Mortis 8 Lily Reads

Erf 195 & 196

Township: Meyerton Farms Ext.1, Meyerton
Provinee: Gauteng

Registration Division: TR

Repistrar: City of I'shwane

T47798/2006
R1 358 000 000.00
(One Billion, Three Hundred and Fifty Eight Million Rand)
1 December 2010
o
i
s ‘
G.W. PARSONS
Fegistemd Professtonal Associated Valuer with the *Registersd Professional Valuer with the
¢ South African Council for Property Valuers Profession South African Council for Property
| InTerms of the Valuers Act 47 of 2000 Valuers Profession
/ Certificate no, 4357/4 In Tertns of the Valuers Act 47 of 2000
(_/ i Certifieate ao. 4102/7,
s .
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& mambar of the bl grosp

Your Ref:
Qur Ref:  2005/027601/06

Enquiries: MR § MATHEKGA
Tal; (12) 394 6262 !
E-mail: JMathekga{@cipro.govza X

By Hand 009 8209

Highveld Syndieation N.21 Ltd

Sit/Sirs/Madam
HIGHVELD SYNDICATION NO.21 LIMITED (2005/027601/06)

PFROSPECTUS

oo |”\

You are hereby informed that the offer of shares in terms of section 146 of the Companics ]
Act, 1973 (Act 61 of 1973), dated 10 December 2008 lodged by you in respect of the above ,
company, has this day been duly registered.

Opening date of the MYer : 09 February 2009
Closing date of the Offer : 08 May 2009 .

Youry faithfully

AR\

REGISY OF COMPANIES AND CLOSE CORPORATIONS

COMPANIES AND INTELLECTUAL PROPERTY REGISTRATION OFFICE
PO, Box 439, Predora, 0001 - Republic of South Afrlcs
Contact Centre: 0861 043 384 + htp:/iwww_cipro.co.za
WAP www, Ciid, ca Za/robile

T s B A o T L T R T
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Huurderprofiel / Tenant Profila: G'Eﬂ GOb'ES Retﬂll - 772 lynwood Road, ¢/o Generaal Louis Botha, lynnweoad Glen

Tenant Nume M Tenant Name M
ACT SOLUTIONS 168 Groenkloof Qos Staghuis - Siore _ . 1
| ACT Solutions WPR Incorporated 200 |KongfwACT 70
ACT Solutions WPR Incorperaled 556 | la Apiga Close Corporation e 335
ACT Soluliens WPR Incorperated 160 | Microsysterns on Sillicom 155
ACT Solutions WPR Incorparaled 1276 | Microsystems on Sillicom - Parking 0
ACT Solulions WPR Incorporaled - Ops Cost 0 M. Piice Group - 111.5
| ACT Solutions VWPR Incorg-:noraled - Ops Cost 0 M, Price Gioup - 15
| ACT Solulions WPR Incorporated - Ops Cost 0 Mr. Price Group - Parking B 0
ACT Solulions WPR Incorporated - Paiking {8) O Nagle & lovw Oplometrisis 114
Ches Jean Hair Design CC 63.42 | Nogle & low Optofnctrists - Parking ¢
Eliange 1430 Roman's Pizza (Pretarial 314
Fliance - Parking (27) ] O | The Standard Bank Of SA 10,32
Eura Applicnces 228 Tony's Seafocd & Grilt CC o 134.72
Euro Appliances - Parking {2) O | Tony's Seafood & Grill CC 20.28
Farmpatch Greengrocer 147 Wilsenach Van Wyk Goosen & Bekker Inc. L 467
Fcrmpq!-c.h Greengrocer - Store B 12.75 | Wilsenach Van Wyk Goosen & Bekker Inc. 170
Glenweoaod Travel 260 Wilsenach Van Wik Goosen & Bekker Inc. 1072
Glenweed Travel - Parking (6) Q| Wilsenoch Van YWyk Goosen & Bekker Inc, - Parking 0
Clenwood Travel - Store [ WP 77.35
Greenfields Lynnwggd 21472 B {NSP 95.65
; Grobbelaar & Church Street Funeral's 172 Wap Q
-:.) Grobbelaar & Church Streat Funaral’s - Parking D WP SA Civil & Strucural Engineers 9%
4| Groenkloof Qos Slaghuis 172 WWEP SA Civil & Shueural Engineers - Parking ole)
Groenkloof Oos Slaghuis - Parking 0 WSP SA Civil & Strucural Engineers - Parking 99




Tenant Name

Massmar - Offices

Massmart - Parking 0
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Huurderprofiel / Tenant Profile: nghVEId Shoppmg Centre - /o John Vaster, Logon & Bradford Streats, Centurion

ABSA ATM 7.5

AST Property Management 557
Birdies & Bogoys 135.5
Buzz Bee loundry 83
‘Corp Com %
Vocant (Ex Demolitian Gaming| 140 |
Dr Pini_j_eiro _ 83
| Vacant (EX Elite insurance Brokers) 113
First Rand Bank 7
Grande Capelli _ 83
ﬂghvell-d Estale Cellars 21098
| Highveld Pharmacy 368.31
| Highveld Super Spar N 1279.12
Kuné Fu Kitchen P2.5
Logc;glé Restauranl | . 438.7
Highveld E:Dmmunily Church 270
| Mail Bizz ¢ . 8325

Patitude Pels
Mtiva Cellular
Pizza Parfect

Peor Boys Fast Foods

" Vacant (Ex Rainbow Flace Froperties)
6 | SA Post Office Utd
Video Cen Supcrstore

il

" ) . .
4 4 bia ﬂ!h._ﬂ?i‘ﬂ‘l b




Tenant Name
Vaal Sanitary Ware 217 460

Huurderprofiel / Tenant Profile; Everite - Heidelberg Rodd, Kl o

Everite: Building Products 113 151
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Tenant Namea
Group Five Projects 42 956




Tenont Mame

Big Phene Commercial CC t/a Vodashop | 50.71
Dawes 1/a At & Ink 23.65
Purr 5&).35
| Prety Fit 3395
Iohnnic Book Retailers t/a Exclusive Books | 134.00
Itgk_ﬂ CC t/a Arbeio Creations 57.59
Waolwerths 256.00
Travelways 1/a Sure Travel 36.61
The Malural Reute 141.56 |
PFroudtoot 1/a Wine Concepts 7314
Julianne Costume Jewellery t/a Bareque 17.09
Julianne Costume Jewellery t/a Baroque 25,57
Video Guest CC t/a The framing galtery 26,59
Vesper t/a Posinet 5321
Menezes t/a Divine 19.07
ATM Cenlie 11.00
 Caramello’s ™ _ 438.00
Blegant Square T/ Aliverti 62 .50
Sokolic +/a Internet Café 17501
Blye Collar white Collar 3098
Kauai 111.42 .
Zone ladies Gym 1, 100.00
| Gavel Kind [Py} Uid 11289
| Estate Agents 10974
Mabinamics (pry)ld 82.00
| Solt Ware Design i84 .81
Wellness wharehouse 208.69
, Odgers, Ray & Bemdison SA (P} Ud 132.00
Gemini Moon Trading 197 {Pry) Uid 182.00
t/a lce Model Management
Praserit 55.00
Fox P2 321.00
Klenhans t/a Mabi Butterfly 27.58
Precision laundry CC 54,63
Hill 175.14
Proudfoot 28.04
The MNatural Route CC 141.56
Werldsport Sauth Africa (Pty) Utd 17.60
AT 1,00
Medical Suites - 280.00
QOptometrist 24.00
Oshun o 120.00
Labia 1 353.000
1 Wellness Vivarehouse [Pry) Lid** 1 1,800.00 |.
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Huurderprofiel / Tenant Profile: Airporf Shoppl ng Centre- C/o Stellenbosch & Belhar Dri.ve, Bo Ouakdale, Cape Town

e EAwT rRRACE Yot T

HII !

""‘H ||

Shoprite. 2,87%.00 | Baby Shop 88.00 [R5 Store 310.00
| Big Star Clothing £590 | Medbank 321.90 | Noo Traders 44 .22
MTIN Cell Shop 84,50 | Pep Home 24210 | Sirmoosa King 58.80 |
Pepstores 460.5C | African Bank 86.60 | linen and Gifs 50.20
Ming Kai Trading 13 150.30 | Easiern Fashions 5070 | Internet & Computer Shop 72.00
Bondi Bl Essential Wear 82.70 | Spec Savers 83.00 |Pie City 35.50
JP Hair 127.80 | Unity Coffee Shop 11760 | Doclors Surgery 151.40 |
Picture & Art Shop 44 .50 | Silver Faleon leather Shop 157,60 | Milano Shecs 36.90
Young Fashions 43,70 | Gonzales Ouffitters 128.30 | Am 2539
Shoe Shop 44, 20 Jomi's Jeweller 38.90 | Gifis and Accessories 2207
| Exreme Power Audio 58.50 | kce Cream Parlour 28.40 | Spice Shop 27.20
lady Bee 339.30 | Hat Bodtive 2418 | Biltong and Nuls Shop 30.00
| Kids Zone 137.40 | Clothing Fund 425,00 | Cel C 81.20
Fi-B 150,90 | Cosh Crusaders 302.80 | Fhoto Visicn 48.08
Tarz Hond Crafied 118.70 | Plumbing and Hardware 340,60 | Direct Apphcmc:c; 248.40
Sarments Speedy 354.6C | Shu Vialue 61,40
Seoolers 103.9¢ [krC 330.00 |Gold Circle 47370 |
 Burger World 107.30 | Stox Videos 79.50 | Fizzys Jazz lounge 224.90 |
Panorame Fisheries 150.50 | Flambe King 7830 | Gold Cirde 335.30
Discore 96,30 | Belkern Chemnist 152.70
Absar 412,60 | Ming Kai Trading 12 110.00




Huurderprofisl / Tenant Profile: Tyger Ma nor Shoppin g CEI‘I’[I’E - C /o Willie van t3cho§r, Bill Bezuidenhdut

& Durban Streets, Bellville

Tenont Name

Firstrand Bank L |ATM) Vace

Al _NBME
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" Huurderprofiel / Tenant Profile: The Westtord Hotel & Suites - 84 katherine Streel, Sandten

Tenant Mame
The Wesrfc_:_r_d_Hold & Suites

15000

Huurderprofiel / Tenant Profile: Pembury Retirement Lodge - 83 Wierda Road, Sandton

Tenant Name




