THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

The definitions and interpretations commencing on page 10 of this Circular apply mutatis mutandis throughout
this Circular, including this cover page.

ACTION REQUIRED BY TREMATON SHAREHOLDERS

1. This Circular is important and should be read carefully in its entirety with particular attention to the section
entitled “Action required by Shareholders”, which commences on page 6 of this Circular.

2. Ifyou are in any doubt as to what action to take in relation to this Circular, you should consult your Broker,
CSDP, banker, accountant, attorney or other professional adviser immediately.

3. If you have disposed of any or all your Shares in Trematon, please forward this Circular and the attached
Form of Proxy (grey) to the purchaser of such Shares or to the Broker, CSDP, banker or other agent
through whom the disposal was effected.

Trematon and the Board do not accept responsibility, and will not be held liable, for any action of, or
omission by, any CSDP or Broker including, without limitation, any failure on the part of the CSDP or
Broker of any beneficial owner of Shares to notify such beneficial owner of the details set out in this
Circular.

TREMATON

Capital Investments Limited

TREMATON CAPITAL INVESTMENTS LIMITED
(Incorporated in the Republic of South Africa)
(Registration number 1997/008691/06)
JSE share code: TMT
ISIN: ZAE000013991
Listed in the General Segment of the Main Board
(“Trematon” or “the Company”)

CIRCULAR TO TREMATON SHAREHOLDERS
Relating to:

* the approval of the Disposal which constitutes both a Category 1 Transaction in terms of the JSE
Listings Requirements and a disposal of the greater part of the assets or undertaking of Trematon
in terms of section 112 of the Companies Act;

and incorporating:
e areport prepared by the Independent Expert in relation to the Disposal in terms of, inter alia, Regulation
90 of the Companies Regulations;

e areport prepared by the Independent Reporting Accountant on the compilation of the pro forma financial
information of Trematon;

e areport prepared by the Independent Reporting Accountant on the compilation of the historical financial
information of the Sale Group;

e extracts of section 115 of the Companies Act dealing with the approval requirements for fundamental
transactions and of section 164 of the Companies Act dealing with Dissenting Shareholders’ Appraisal
Rights;

¢ the Notice of General Meeting; and

e a Form of Proxy (grey) for the General Meeting to be used by Certificated Shareholders and Own-Name
Dematerialised Shareholders.
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This Circular is available in English only. Copies of this Circular may be obtained during normal business
hours from the registered office of Trematon, the Sponsor and the Transfer Secretaries at their respective
addresses set out in the “Corporate Information and Advisors” section of this Circular, from the date of issue
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Company’s website https://www.trematon/reports-presentations/from the date of distribution of this Circular.
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IMPORTANT LEGAL NOTICES

The definitions and interpretations commencing on page 10 apply mutatis mutandis to this important
legal notices section.

GENERAL

Shareholders are advised to carefully read this Circular, which contains the terms and conditions of the
Disposal, in its entirety. Any decision to approve the Disposal should be made only on the basis of the
information in this Circular. If you are in any doubt as to what action to take in relation to this Circular, you
should consult your Broker, CSDP, banker, accountant, attorney or other professional adviser immediately.

APPLICABLE LAWS

The Disposal is proposed solely in terms of this Circular, and this Circular sets out the terms and conditions
on which the Disposal is to be implemented.

This Circular has been prepared for purposes of complying with the applicable disclosure requirements of
the JSE Listings Requirements, the Companies Act and the Companies Regulations, in connection with the
Disposal.

SHAREHOLDER APPROVALS

The implementation of the Disposal is subject to, inter alia, the Disposal Conditions set out in paragraph 3.1 of
this Circular and the following approvals by Shareholders as set out in the Notice of General Meeting attached
to and forming part of this Circular:

— Special Resolution Number 1: Approval by way of a special resolution is required as, having regard to
the consolidated financial statements of Trematon, the Disposal constitutes a Section 112 Disposal for
Trematon. Shareholder approval in accordance with sections 112 and 115(2)(a) of the Companies Act
is therefore required. Shareholders are advised that this resolution shall also function for purposes of the
JSE Listings Requirements on the basis that the Disposal constitutes a Category 1 Transaction in terms of
Section 8 of the JSE Listings Requirements, which requires it to be approved by an ordinary resolution of
Shareholders;

— Special Resolution Number 2: Approval by way of a special resolution approving the revocation of
Special Resolution Number 1 in the event that the Disposal lapses or the Agreement is cancelled as
contemplated in section 164(9)(c) of the Companies Act, so that Trematon is not obliged to pay any
Dissenting Shareholder the fair value of their Shares pursuant to the exercise of any Appraisal Rights in
connection with Special Resolution Number 1, which may give rise to Dissenting Shareholders’ Appraisal
Rights under section 164 of the Companies Act; and

— Ordinary Resolution Number 1: Approval by way of an ordinary resolution authorising any Director to
sign all such documents and do all such things as may be necessary, desirable or incidental to the
implementation of the Resolutions passed at the General Meeting and ratifying any conduct already taken
in relation to the implementation of such Resolutions.

Shareholders are referred to the Notice of General Meeting attached to and forming part of this Circular for
further information on the approvals listed above in relation to the Disposal.

DISSENTING SHAREHOLDERS’ APPRAISAL RIGHTS

In terms of section 164 of the Companies Act, Shareholders who are entitled to vote on Special Resolution
Number 1, are advised of their Appraisal Rights as follows:

— at any time before Special Resolution Number 1 is to be voted on at the General Meeting, a Shareholder
(who is entitled to vote at the General Meeting) may give Trematon written notice objecting to Special
Resolution Number 1;

— within 10 Business Days after Special Resolution Number 1 has been adopted by Shareholders, Trematon
must send a notice confirming that Special Resolution Number 1 has been adopted, to each relevant
Shareholder who gave Trematon written notice of objection and has neither withdrawn that notice nor
voted in favour of Special Resolution Number 1; and



— aDissenting Shareholder who has given Trematon written notice in terms of section 164 of the Companies
Act objecting to Special Resolution Number 1 and has complied with all of the procedural requirements
set out in section 164 of the Companies Act may make a Valid Demand pursuant to which Trematon will be
required, subject to section 164(9)(c) of the Companies Act, to pay such Dissenting Shareholder the fair
value (in terms of and subject to the requirements set out in section 164 of the Companies Act) for all the
Shares held by that Dissenting Shareholder.

The above information is a summary of Dissenting Shareholders’ Appraisal Rights under the Companies
Act and Shareholders are advised to consider section 164 of the Companies Act in full to obtain a better
understanding of their Appraisal Rights. A copy of section 164 of the Companies Act pertaining to the
Appraisal Rights of a Dissenting Shareholder is set out in Annexure 2 to this Circular.

POTENTIAL COURT APPROVAL

Shareholders are advised that Trematon may, in certain circumstances, not implement the Disposal where
Court proceedings have been initiated in relation to Special Resolution Number 1 in accordance with section
115(3) of the Companies Act, despite the fact that Special Resolution Number 1 may have been duly adopted
by the requisite majority of Shareholders at the General Meeting without the approval of the Court or the Court
making an order that it will not set aside Special Resolution Number 1.

In this regard, a copy of section 115 of the Companies Act, which details the circumstances under which
Court proceedings may be applicable in respect of the Disposal, is set out in Annexure 2 to this Circular.

TRP APPROVAL

Shareholders are advised that the Disposal, which constitutes an “affected transaction” as defined in section
117(1)(c)(i) of the Companies Act may not be implemented unless, inter alia, the TRP issues the Takeover
Panel Compliance Certificate required in terms of section 115(1)(b) of the Companies Act.

The Disposal is regulated by the Companies Act and the Companies Regulations and Shareholders should
take note that, in accordance with section 119(1) and section 201(3) of the Companies Act, the TRP does not
consider the commercial advantages or disadvantages of an “affected transaction” when it approves such a
transaction.

IRREVOCABLE CASH CONFIRMATION

The funds required to settle the Maximum Purchase Consideration are in place and, in accordance with
Regulation 111(4) and 111(5) of the Takeover Regulations, EduFund has obtained and delivered to the
Takeover Panel an irrevocable confirmation by Cliffe Dekker Hofmeyr Inc. of funds held in escrow in respect
of the Maximum Purchase Consideration.

FORWARD-LOOKING STATEMENT DISCLAIMER

This Circular contains statements about Trematon that are or may be forward-looking statements. All
statements, other than statements of historical fact are, or may be deemed to be, forward-looking statements.
These forward-looking statements are not based on historical facts, but rather reflect current expectations
concerning future results and events and generally, but not always, may be identified by the use of forward-
looking words or phrases such as, but not limited to, “believe”, “aim”, “expect”, “anticipate”, “intend”,

“foresee”, “forecast”, “likely”, “should”, “planned”, “may”, “will”, “outlook”, “project” “estimated”, “potential”
or similar words and phrases.

Examples of forward-looking statements include statements relating to the Disposal and the expected
terms, timing and closing of the Disposal, including receipt of the required approvals and satisfaction of
the Disposal Conditions, statements regarding the anticipated effects of the Disposal, statements regarding
the application of the proceeds from the Disposal, statements regarding a future financial position or future
profits, expected profit or growth margins, cash flows, corporate strategy, estimates of capital expenditures,
acquisition strategy, or future capital expenditure levels, and other economic, fiscal and political factors.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and
depend on circumstances that may or may not occur in the future. Trematon cautions that forward-looking
statements are not guarantees of future performance. Actual results, financial and operating conditions,
liquidity and the developments within the industry in which Trematon operates may differ materially from those
made in, or suggested by, the forward-looking statements contained in this Circular.



Each of these forward-looking statements are based on estimates and assumptions, all of which, although
Trematon may believe them to be reasonable, are inherently uncertain. Such estimates, assumptions or
statements may not eventuate. Many factors (including factors not yet known to Trematon, or not currently
considered material) could cause the actual results, performance or achievements to be materially different
from any future results, performance or achievements expressed or implied in those estimates, statements
or assumptions.

Shareholders should keep in mind that any forward-looking statement made in this Circular or elsewhere, is
applicable only at the date on which such forward-looking statement is made. New factors that could cause
the business of Trematon, or other matters to which such forward-looking statements relate, not to develop as
expected may emerge from time to time and it is not possible to predict all of them.

Further, the extent to which any factor or combination of factors may cause actual results to differ materially
from those contained in any forward-looking statement are not known. Trematon has no duty to, and does
not intend to, update or revise the forward-looking statements contained in this Circular after the date of this
Circular, except as may be required by law.

Any forward-looking statements have not been reviewed nor reported on by the external auditors.
DATE OF INFORMATION APPROVED

Unless the context clearly indicates otherwise, all information provided in this Circular is provided as at the
Last Practicable Date.



ACTION REQUIRED BY TREMATON SHAREHOLDERS

The definitions and interpretations commencing on page 10 of this Circular apply mutatis mutandis to
the following section on action required by Trematon Shareholders.

This Circular is important and requires your immediate attention. Please take careful note of the following
provisions regarding the action required by Shareholders. If you are in any doubt as to what actions to take,
please consult your CSDP, Broker, banker, attorney, accountant or other professional adviser immediately.

If you have disposed of any or all of your Shares in Trematon, please forward this Circular to the purchaser of
such Shares or to the CSDP, Broker, banker, attorney or other agent through whom the disposal was effected.

GENERAL MEETING

Shareholders are hereby notified of the General Meeting, convened in terms of the Notice of General Meeting
incorporated in this Circular, which will only be accessible through electronic communication on Monday,
5 October 2026 at 14:00, as permitted by the JSE Listings Requirements, the provisions of the Companies
Act and the MOI of Trematon, or any other adjourned or postponed date and time determined in accordance
with the provisions of the Companies Act and the JSE Listings Requirements. Shareholders will be requested
to consider and, if deemed fit, to pass, with or without modification, the Resolutions set out in the Notice of
General Meeting.

As the General Meeting will be conducted entirely through electronic communication as envisaged in the
Companies Act, references in this Circular vis-a-vis the General Meeting to “in person” or “represented”
when used in connection with the General Meeting will include a reference to a person who is able, whether
on their own behalf or via proxy, to participate in the virtual General Meeting by electronic communication as
envisaged in the Companies Act.

This Circular contains information relating to the Disposal. You should carefully read this Circular and decide
how you wish to vote on the Resolutions to be proposed at the General Meeting set out in the Notice.

If you have disposed of all of your Shares, this Circular should be handed to the purchaser of such Shares or
the CSDP, Broker, banker, attorney or other agent who disposed of your Shares on your behalf.

1. IFYOU HAVE DEMATERIALISED YOUR SHARES

1.1  “Own-Name” Registration

You are entitled to attend electronically in person, or be represented by proxy, and may vote at
the General Meeting. If you are unable to attend the General Meeting electronically, but wish to
be represented thereat, you must complete and return the attached form of proxy, in accordance
with the instructions contained therein, to be received by the Transfer Secretaries, JSE Investor
Services, at meetfax@jseinvestorservices.co.za or 5" Floor, One Exchange Square, 2 Gwen Lane,
Sandown, 2196 (PO Box 4844, Johannesburg, 2000), to be received by them for administrative
purposes only no later than 14:00 on Thursday, 1 October 2026.

1.2 Other than “Own-Name” Registration

You are entitled to attend electronically in person, or be represented by proxy, at the General
Meeting. You must not however, complete the attached form of proxy. You must advise your CSDP
or Broker timeously if you wish to electronically attend or be represented at the General Meeting.
If your CSDP or Broker does not contact you, you are advised to contact your CSDP or Broker and
provide them with your voting instructions. If your CSDP or Broker does not obtain instructions
from you, they will be obliged to act in terms of your mandate furnished to them. If you do wish
to electronically attend or be represented at the General Meeting, your CSDP or Broker will be
required to issue the necessary letter of representation to you to enable you to electronically attend
or to be represented at the General Meeting.



IF YOU HOLD CERTIFICATED SHARES

You are entitled to electronically attend, or be represented by proxy, at the General Meeting. If
you are unable to electronically attend the General Meeting, but wish to be represented thereat,
you must complete and return the attached form of proxy, in accordance with the instructions
contained therein, to be received by the Transfer Secretaries, JSE Investor Services, at
meetfax @jseinvestorservices.co.za or 5" Floor, One Exchange Square, 2 Gwen Lane, Sandown, 2196
(PO Box 4844, Johannesburg, 2000), to be received by them for administrative purposes only no later
than 14:00 on Thursday, 1 October 2026.

ELECTRONIC PARTICIPATION

Shareholders who wish to participate in and/or vote at the General Meeting are required to
complete the Electronic Participation Application Form available in the Notice of General Meeting
attached to this Circular and e-mail same to TMS at proxy@tmsmeetings.co.za and contact them on
+27 84 433 4836 or +27 81 711 4255 or +27 61 440 0654 as soon as possible, but in any event no
later than 14:00 on Thursday, 1 October 2026. Should Shareholders encounter any difficulties in
accessing the General Meeting, they may contact TMS on +27 84 433 4836 or +27 81 711 4255 or
+27 61 440 0654 for assistance.

Shareholders are strongly encouraged to submit votes by proxy before the General Meeting. If
Shareholders wish to participate in the General Meeting, they should instruct their CSDP or Broker to
issue them with the necessary letter of representation to participate in the General Meeting, in the manner
stipulated in their Custody Agreement. These instructions must be provided to the CSDP or Broker by the
cut-off time and date advised by the CSDP or Broker, to accommodate such requests.

TMS will assist Shareholders with the requirements for participation in, and/or voting at the General
Meeting. TMS is further obliged to validate (in correspondence with Trematon and, in particular, the
Transfer secretaries, and shareholders’ CSDPs) each such Shareholder’s entitlement to participate in
and/or vote at the General Meeting, before providing them with the necessary means to access the
General Meeting and/or the associated voting platform.

Shareholders will be liable for their own network charges in relation to participation in and/or voting at
the General Meeting. Any such charges will not be for the account of Trematon and/or TMS. Trematon or
TMS cannot be held accountable in the case of loss of network connectivity or other network failure due
to insufficient airtime, internet connectivity, internet bandwidth and/or power outages which prevents any
such Shareholder from participating in and/or voting at the General Meeting.

Shareholders are reminded that they are still able to vote normally through proxy submission, despite
deciding to participate either electronically or not at all in the General Meeting. Shareholders are strongly
encouraged to submit votes by proxy in advance of the General Meeting to the Transfer Secretaries —
JSE Investor Services (Pty) Limited, 5" Floor, One Exchange Square, 2 Gwen Lane, Sandown, 2196
(PO Box 4844, Johannesburg, 2000), South Africa, e-mail meetfax@jseinvestorservices.co.za by no later
than 14:00 on Thursday, 1 October 2026.

Kindly ensure that TMS is copied when submitting all completed proxy forms and/or letters of representation
to the Transfer Secretaries.

Please forward all relevant information to the persons mentioned below:

The Meeting Specialist (Pty) Limited, JSE Building, One Exchange Square, 2 Gwen Lane, Sandown,
South Africa, 2196

Attention: Michael Wenner, Farhana Adam or Izzy van Schoor - Tel: +27 84 433 4836 or +27 81 711 4255
or +27 61 440 0654

E-mail: michael.wenner@tmsmeetings.co.za
E-mail: farhana.adam@tmsmeetings.co.za
E-mail: izzy.vanschoor@tmsmeetings.co.za

E-mail: proxy@tmsmeetings.co.za



As required in terms of section 63(1) of the Companies Act, before any person may attend or participate
in the General Meeting, that person must present reasonably satisfactory identification and the presiding
person at the meeting must be reasonably satisfied that the right of that person to participate and
vote, either as a shareholder or as a proxy for a shareholder, has been reasonably verified. So as to
comply with this verification procedure set out in section 63(1) of the Companies Act, Shareholders
wishing to participate in the General Meeting are required to deliver written notice to TMS by e-mail to
proxy@tmsmeetings.co.za by no later than 14:00 on Thursday, 1 October 2026 that they wish to participate
at the General Meeting (the electronic notice). For the electronic participation to be valid, it must contain:

e if the shareholder is an individual, a certified copy of his/her original identity document, passport or
driver’s licence;

e if the shareholder is not an individual, a certified copy of a resolution by the relevant entity and
a certified copy of the identity documents or passports of the persons who passed the relevant
resolution, which resolution must set out who from the relevant entity is authorised to represent the
relevant entity at the General Meeting via electronic communication; and

e avalid e-mail address and/or mobile telephone number (the contact e-mail address/number).



SALIENT DATES AND TIMES

2026

Record Date for Shareholders to be recorded in the Register in order to receive
this Circular

Circular containing the Notice convening the General Meeting posted to
Shareholders on

Notice convening the General Meeting published on SENS on

Last Day to Trade in Shares in order to be recorded in the Register to vote at the
General Meeting on (see note 3 below)

Record Date for Shareholders to be recorded in the Register in order to be
eligible to attend and participate at the General Meeting

Forms of proxy for the General Meeting, if lodged with the Transfer Secretaries,
to be received by 14:00 on (see note 4 below)

Last date and time for Shareholders to give notice in terms of section 164(3) of
the Companies Act to Trematon, objecting to the Special Resolution Number 1
at 14:00 on

General Meeting held at 14:00 on
Results of the General Meeting published on SENS on
If the Disposal is approved by Shareholders at the General Meeting:

Last date on which Shareholders who voted against Special Resolution Number
1 may require Trematon to seek Court approval in terms of section 115(3)(a) of
the Companies Act, but only if Special Resolution Number 1 was opposed by
at least 15% of the voting rights exercised thereon, on

Last date on which Shareholders who voted against Special Resolution Number
1 can make application to the Court for leave to apply to the Court to review the
Disposal in terms of section 115(3)(b) of the Companies Act on

Last date for Trematon to send Dissenting Shareholders notices of the adoption
of the Special Resolution approving the Disposal, in terms of section 164 of the
Companies Act, on

Assuming that all the Disposal Conditions are fulfilled or waived
(as applicable) and that neither Court approval nor the review of the
Disposal is required:

Expected date of receipt of the Takeover Panel Compliance Certificate in
respect of the Disposal on

Fulfilment of Disposal Conditions and receipt of Takeover Panel Compliance
Certificate announced on SENS on

Friday, 28 August

Thursday, 3 September
Thursday, 3 September

Monday, 21 September
Friday, 25 September

Thursday, 1 October

Monday, 5 October
Monday, 5 October
Monday, 5 October

Monday, 12 October

Monday, 19 October

Monday, 19 October

Tuesday, 20 October

Wednesday, 21 October

Notes:

1. The definitions and interpretations commencing on page 10 of this Circular apply, mutatis mutandis, to this information on important

dates and times.

The above dates and times are subject to amendment and, if required approval from the TRP. Any amendment to the dates and times
will be published on SENS.

Shareholders should note that as transactions in Shares are settled in the electronic settlement system used by Strate, settlement of
trades takes place three Business Days after such trade. Persons who acquire Shares after the Last Day to Trade will therefore not
be eligible to vote at the General Meeting.

A Shareholder may submit a form of proxy at any time before the commencement of the General Meeting (or adjourned or postponed
General Meeting) or convey it to the chairman of the General Meeting before the appointed proxy exercises any of the relevant
Shareholder rights at the General Meeting (or adjourned or postponed General Meeting), provided that should a Shareholder
lodge a form of proxy with the Transfer Secretaries less than 48 hours (excluding Saturdays, Sundays and official public holidays)
before the General Meeting, such Shareholder will also be required to furnish a copy of such form of proxy to the chairman of the
General Meeting before the appointed proxy/ies exercises any of such Shareholder’s rights at the General Meeting (or adjourned or
postponed General Meeting).

If the General Meeting is adjourned or postponed, forms of proxy submitted for the initial General Meeting will remain valid in respect
of any adjournment or postponement of the General Meeting.

All times given in this Circular are local times in South Africa.



DEFINITIONS AND INTERPRETATIONS

In this Circular, and the annexures hereto, unless otherwise stated or the context otherwise clearly indicates,
the words in the first column shall have the meaning stated opposite them in the second column. Words in
the singular shall include the plural and vice versa, words signifying any one gender shall include the other
genders and references to natural persons shall include juristic persons and associations of persons:

“the Act” or “the Companies Act”

“Acting in Concert”

‘Agreement’

“Appraisal Rights”

“Annual Financial Statements”

“Board” or “Directors”

“Broker”

“‘Business Day”

“Category 1 Transaction”

“Certificated Shares”

“Certificated Shareholders”

“Circular”

“Closing Date” or “Effective Date”

“CML” or “CML Group”

“CML Disposal”

10

the Companies Act, Act 71 of 2008, as amended;

bears the meaning ascribed thereto in terms of section 117 of the
Companies Act;

the written disposal and implementation agreement concluded between
EduFund, Trematon, PropGen, Genkd, GenHold and Si Institute,
containing the terms and conditions of the Disposal, dated
11 June 2026;

the rights afforded to Shareholders in terms of section 164 of the
Companies Act, as set out in Annexure 2 to this Circular;

the audited consolidated financial statements of Trematon for the year
ended 31 August 2025, published on SENS on 5 December 2025;

the current board of directors of Trematon whose names are set out on
page 19 of this Circular;

any person registered as a broking member (equities) in terms of the
rules of the JSE and in accordance with the provisions of the Financial
Markets Act, Act 19 of 2012, as amended;

any day other than a Saturday, Sunday or official public holiday in South
Africa;

a transaction which is categorised as category 1 transaction in terms of
paragraph 8.4 of the JSE Listings Requirements;

Shares represented by share certificates or other physical Documents
of Title, which have not been surrendered for Dematerialisation in terms
of the requirements of Strate;

Shareholders who hold Certificated Shares in Trematon;

this bound document distributed to Shareholders, dated Thursday,
3 September 2026, including its annexures, the Notice and the form of

proxy,

10 Business Days after all the Disposal Conditions have been fulfilled
or, where applicable, waived, and the Disposal is implemented in
accordance with its terms, as set out in further detail in paragraph 3.2;

Club Mykonos Langebaan Proprietary Limited, (Registration number
1954/002223/07), a limited liability private company duly incorporated
in accordance with the laws of South Africa, and its underlying entities.
Prior to its disposal in March 2026, CML was a wholly-owned Subsidiary
of Trematon;

the disposal by the Company, through its wholly-owned Subsidiary,
Tremgrowth, of 100% of its shares in Club Mykonos Langebaan
Proprietary Limited, (Registration number 1954/002223/07) and
underlying entities, to Variflex Trading 138 Proprietary Limited, on the
terms and conditions detailed in the announcement released by the
Company on SENS on 26 March 2026 and the circular to Shareholders
published on 4 May 2026;



“Companies Regulations”

“Competition Authorities”

“Consent Contracts’

“Corporate Advisor and Sponsor”
or “Questco”

“Court”

“CSDP”

“Custody Agreement”

“Dematerialised” or
Dematerialisation”

“Dematerialised Shares”

“Dematerialised Shareholders”

“Dematerialised Own-Name
Shareholders”

“‘Disposal” or “Transaction”

“Disposal Conditions” or
“Conditions Precedent’

‘Disposal Resolution(s)”

the Companies Regulations, 2011, promulgated under the Companies
Act, as amended from time to time;

the Competition Commission and/or the Competition Tribunal, as the
case may be, and all other competition authorities whose approvals are
requiredin ordertoimplementthe Transactioninterms of the Competition
Act, Act 89 of 1998 (as amended);

the following contracts:

— the Taroko Lease;
— the Modderfontein Lease; and
— the Term Loan Facility Agreement;

Questco Proprietary Limited (Registration number 2002/005616/07), a
private company duly incorporated in accordance with the laws of
South Africa;

any South African court with competent jurisdiction to make any order
relating to Special Resolution Number 1 pursuant to sections 115(3) to
115(7) of the Companies Act and/or to determine the fair value of
Shares pursuant to section 164(14) of the Companies Act;

a Central Securities Depository Participant that holds in custody and
administers securities or an interest in securities and that has been
registered as a participant by a licensed central securities depository
in terms of the Financial Markets Act;

a custody mandate agreement between a Dematerialised Shareholder
and a CSDP or Broker, regulating their relationship in respect of
Dematerialised Shares held on Trematon’s uncertificated securities
register administered by a CSDP or Broker on behalf of such
Shareholder;

the process by which Certificated Shares are converted to, or held in an
electronic form as uncertificated Shares and are recorded in the sub-
register of Shareholders maintained by a CSDP;

Shares which have been incorporated into the Strate system and which
are no longer evidenced by certificates or other physical Documents of
Title;

Shareholders who hold Shares which have been Dematerialised in
terms of the requirements of Strate;

Dematerialised Shareholders who have instructed their CSDP to hold
their Shares in their own name on the sub-register;

means —

— the sale by GenHold of the Sale Shares; and

— the cession and transfer by Trematon of the PropGen Claim and the
GenEd Claim,

as set out in paragraph 3 of this Circular;

the conditions precedent to the Disposal, as set out in paragraph 3.1 of
this Circular;

the special resolutions, as contemplated in sections 112(2) and
115(2)(a) of the Companies Act, in terms of which Trematon
Shareholders approve the Disposal;

11



“‘Dissenting Shareholders”

“Documents of Title”

“EduFund”

“Enterprise Value”

“Escalation Amount”

“Escalation Rate”

“‘EPS”

“Financial Effects”

“Firm Intention Announcement”

“Form of Proxy”

“‘GenEd”

“GenEd Claim”

“GenEd Shares”
“GenHold”

“General Meeting”

“Generation Group”
“Group” or “Trematon Group”
“HEPS”
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Shareholders who validly exercise their Appraisal Rights by giving
written notice to Trematon objecting to the relevant Disposal Resolution,
voting against the relevant special resolution and demanding, in terms
of sections 164(5) and 164(8) of the Companies Act, that Trematon pay
to them the fair value of their Shares;

Share certificates, certified transfer deeds, balance receipts or any
other physical documents of title pertaining to the Trematon Shares in
question acceptable to the Board;

Education Investment Impact Fund of South Africa Proprietary Limited,
registration number 2018/436034/07, a limited liability private company
duly incorporated in accordance with the laws of South Africa, with
registered address at Building Office 2 Riverlands, 51 Gogosoa Street,
Observatory Cape Town, Western Cape, 7925. EduFund is an
investment fund managed by Old Mutual Alternative Investments
Proprietary Limited, which forms part of the Old Mutual Limited group;

a fixed agreed amount of R172,000,002, for the Sale Group, the
PropGen Claim and the GenEd Claim;

an amount calculated by applying the Escalation Rate to the Purchase
Consideration, from 1 July 2026 to the earlier of (i) the last day before
the Closing Date and (ii) 31 December 2026;

means a rate equal to the Prime Rate minus 1%;
Earnings Per Share;

the pro forma financial effects of the Transaction, the details of which
have been set out in paragraph 5.3 and Annexure 3 of this Circular;

the firm intention announcement published by Trematon on SENS on
Thursday, 11 June 2026, in respect of the Disposal;

for purposes of the General Meeting, the form of proxy (grey) for use
only by Certificated Shareholders and Own-Name Dematerialised
Shareholders, enclosed herewith;

Generation Education Proprietary Limited, registration number
2014/263894/07, a limited liability private company duly incorporated in
accordance with the laws of South Africa, in which Trematon holds an
effective 87% interest;

the loan claim amount of R16,000,000, as at the Signature Date, owing
by GenEd to Trematon as at the Closing Date on loan account;

100% of the issued ordinary shares in the share capital of GenEd;

Generation Holdings Proprietary Limited, registration number
2014/263893/07, a limited liability private company duly incorporated in
accordance with the laws of South Africa, in which Trematon holds an
effective 87% interest;

the General Meeting of Shareholders to be held at 14:00 on Monday,
5 October 2026, entirely by means of electronic participation as detailed
in the Notice of General Meeting, to consider and if deemed fit, to
approve, with or without modification, the Resolutions proposed in the
Notice of General Meeting;

collectively, the Sale Shares, the PropGen Claim and the GenEd Claim;
Trematon and its Subsidiaries from time to time;

Headline Earnings Per Share;



“Historical Financial Information”

“IFRS”

“INAV” or “Intrinsic Net Asset
Value”

“Independent Auditor”

“Independent Board”

‘Independent Expert”

“Independent Expert Report”

‘Independent Reporting
Accountant”

“Independent Valuer”

“JSE”

“JSE Listings Requirements”

‘Last Day to Trade”

“Last Practicable Date”

the report of historical financial information on the subject matter of the
Transaction, being the annual financial statements of PropGen,
Si Institute and GenkEd for the years ended 31 August 2023, 31 August
2024 and 31 August 2025, which is incorporated by reference in this
Circular as detailed in paragraph 5.2 of this Circular in terms of
paragraph 11.4 of the JSE Listings Requirements, and is available on
the Company’s website at the link set out in paragraph 20 of this
Circular;

International Financial Reporting Standards as issued by the board of
the International Accounting Standards Committee, from time to time;

intrinsic net asset value, which the Company’s management considers
to provide the most accurate indication and financial measure of the
Company’s operations and realisable value for Shareholders, compiled
using a combination of listed market prices, external professional
valuations and directors’ valuations;

Moore Cape Town Incorporated (Registration number 2002/031472/21),
a company duly incorporated in accordance with the laws of South
Africa, the independent auditors of Trematon;

collectively, Ms MA Sessions, Messrs JP Fisher and R Lockhart-Ross,
being the independent non-executive Directors whom Trematon has
indicated are independent directors in terms of the Companies
Regulations;

Valeo Capital Proprietary Limited (Registration number 2021/834806/07),
a private company incorporated under the laws of South Africa, the
particulars of which appear in the “Corporate Information” section of
the Circular,;

the fair and reasonable opinion of the Independent Expert in connection
with the Disposal, prepared in terms of section 112 of the Companies
Act (read with the provisions of regulation 90 and regulation 110 of the
Companies Regulations), a copy of which is annexed to the Circular as
Annexure 1;

Moore Infinity Incorporated (Registration number 2006/018138/21), a
company duly incorporated in accordance with the laws of South Africa;

Mills Fitchett Magnus Penny t/a Magnus Penny Associates CC
(Registration number 2000/020267/23), a close corporation duly
incorporated in accordance with the laws of South Africa, a registered
professional valuer;

JSE Limited (Registration number 2005/022939/06), a public company
duly incorporated in accordance with the laws of South Africa, licensed
as an exchange under the Financial Markets Act, Act 19 of 2012;

the Listings Requirements of the JSE, as amended from time to time;

Monday, 21 September 2026, being the last day to trade in the Shares
in order to be reflected in the Register on the Record Date;

the last practicable date prior to the finalisation of the Circular, being
Friday, 21 August 2026;
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‘Leakage”

“Leases’

“Locked Box Date”

“Locked Box Date Accounts

“Locked Box Period”

“Longstop Date”
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collectively, at any time during the Locked Box Period —

any distribution of capital or assets by the Sale Group or any Sale
Group Company to or on behalf of or for the benefit of any Sellers or
Seller Related Person;

any waiver or forgiveness or repayment of any amounts, liabilities,
obligations or indebtedness, or part thereof, for borrowed money
owed by the Sale Group or any Sale Group company or by the
Sellers or any Seller Related Person;

the incurring of further liabilities, obligations or indebtedness by
the Sale Group or any Sale Group Company outside of the ordinary
course of business;

any payments made or financial benefits or other value granted by
the Sale Group or any Sale Group Company for the benefit of any
Seller or Seller Related Person;

any assets transferred by the Sale Group or any Sale Group
Company to any Sellers or Seller Related Person or any liabilities
assumed, indemnified or incurred by the Sale Group or any Sale
Group Company for the benefit of any Seller or Seller Related
Person; or

any finder’s fees, brokerages or other commissions and any advisers’
fees (including advisers’ fees, legal fees, costs and/or expenses)
that the Sale Group has paid, incurred or is liable for in connection
with the disposal of the Sale Shares or costs or expenses incurred
by any Sellers and recharged to the Company and/or any of its
subsidiaries, but specifically excluding (i) Permitted Leakage; and
(ii) the settlement of the outstandings on the PropGen Claim in terms
of paragraph 3.3.2 of this Circular;

the Somerset West Lease; and
the Taroko Lease;

1 January 2026;

the unaudited, internally prepared, consolidated management accounts
of the Sale Group as at the Locked Box Date;

the period commencing on the first day after the Locked Box Date until
the Closing Date;

31 December 2026, or such later date as may be agreed in writing
between the Parties on or prior to such date;



“Material Adverse Event”

“Maximum Purchase
Consideration”

“Modderfontein Lease”

“MOI” or “Memorandum of
Incorporation”

“NAV”
“‘Noordhoek Property”

“Notice”

“NPAT”
“NTAV”
“Offer”

“‘Own-Name Registration”

any occurrence, fact, change, event or effect (whether or not constituting
a breach of a representation, warranty or covenant set forth in this
Agreement), or a combination thereof, (each a “Material Adverse
Event”) that is of such a nature that a reasonable person would
conclude, in light of the information available at the time, that such
Material Adverse Event, individually or in combination with any other
Material Adverse Event, results (or would more likely than not result) in
a material reduction in the aggregate value of the Sale Shares, but
excludes any of the foregoing arising out of, resulting from, or attributable
to -

— any event (including a force majeure event) or circumstance
occurring after the Signature Date that generally affects the industry
in which any Group Company operates;

— changes in accounting standards or practices of the Group which
occurred with the consent of EduFund;

— a change in Applicable Law (including tax rates, the imposition of
new taxes, or withdrawal of reliefs) coming into full force and effect
after the Signature Date and which has a material financial impact
on the Group or any Group Company;

— any facts, events or circumstances disclosed by the Sellers to, or
known by, EduFund and which occurred prior to the Signature Date;
and/or

— the conclusion and/or implementation of this Agreement;

collectively, the Purchase Consideration and the Escalation Amount;

the written agreement of lease between Taroko Investment Management
Proprietary Limited (as landlord) and GenEd (as lessee) in respect of
the Modderfontein Sports Club Building and Soccer Fields F1, F2/1,
F2/2 and Modderfontein Squash Club, Erf 13, C3/1 Casino Road,
Founders Hill, Modderfontein, 1645, concluded on or about
7 June 2024;

the memorandum of incorporation of Trematon, or as the context may
require, any or all of its Subsidiaries;

Net Asset Value;

Erf 4743 Noordhoek, Cape Town, which was disposed of by Trematon
pursuant to a sale agreement entered into on 12 March 2026, as
announced on SENS on 3 June 2026;

the notice of General Meeting forming part of this Circular in terms of
which the General Meeting is convened,;

Net profit after tax;
Net Tangible Asset Value;
the offer made by EduFund in relation to the Disposal,

the registration of Shareholders who hold Dematerialised Shares and
are recorded by the CSDP on the sub-register kept by that CSDP in the
name of such Shareholder;

15



“Permitted Leakage”

“Prime Rate”

“Pro Forma Financial Information”

“Property Valuations”
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collectively, at any time during the Locked Box Period —

— any repayment (made or to be made) of the PropGen Claim (i) in
accordance with clause 3.3.2, and (ii) utilising the net proceeds of
the sale of the Noordhoek Property, up to a maximum amount of
R19,500,000;

— any repayment (made or to be made) of the loan owing by GenEd
to Trematon in respect of buses purchased by GenEd, up to a
maximum amount of R4,799;

— any payments (made or to be made) by GenEd to Club Mykonos
Langebaan Proprietary Limited for rent in respect of the head office,
up to a maximum amount of R133,493;

— any payments (made or to be made) or liabilities incurred by the
Sale Group or any Sale Group Company in the ordinary course of
business, on arm’s length terms and on a basis consistent with past
practice;

— any payments (made or to be made) or liabilities incurred by the Sale
Group or any Sale Group Company which have been specifically
accrued or provided for in the Locked Box Accounts;

— directors’ fees, accrued or paid by the Sale Group or any Sale Group
Company in the ordinary course of business and in accordance with
the applicable directors’ agreement or resolutions in force as at the
Locked Box Date; and

— any salaries, wages, pension contributions, expenses and other
remuneration (including, without limitation, annual and long term
incentive or bonus payments), accrued or paid to employees of the
Sale Group or any Sale Group Company in the ordinary course of
business and in accordance with the Sale Group or any Sale Group
Company’s existing remuneration policies as at the Locked Box
Date;

— any payments of tax or other statutory liabilities by the Sale Group
or any Sale Group Company in the ordinary course of business; and

— any other payments, benefits, or arrangements which are expressly
agreed in writing (whether by EduFund alone or by both the Sellers
and EduFund, and whether specifically itemised or otherwise) as
constituting Permitted Leakage;

the publicly quoted basic rate of interest, compounded monthly in
arrears and calculated on a 365-day year irrespective of whether or not
the year is a leap year, from time to time published by FirstRand Bank
Limited (acting through its Rand Merchant Bank division) as being its
prime overdraft rate, as certified by any representative of that bank
whose appointment and designation it will not be necessary to prove;

the pro forma financial information of Trematon as set out in
paragraph 5.3 and Annexure 3 of this Circular, being the pro forma
consolidated financial position as at 31 August 2025 and the pro forma
consolidated statement of comprehensive income for the period then
ended,;

the property valuations prepared by the Independent Valuer in terms of
paragraph 8.19(g) read with paragraph 13.13 of the Listings
Requirements, in respect of the property assets held by Propgen, on
which the business of GenEd is conducted, summaries of which are set
out in Annexure 9 to this Circular;



“PropGen’”

“PropGen Claim”

“PropGen Shares”

“Purchase Consideration’

“‘Rand” or “R”

“Record Date”

“Register”

“Resolutions”

“SAICA Guide”

“Sale Shares”

“Sale Group” or “Sale Group
Company”

“Section 112 Disposal”
“Sellers” or “Seller”

“Seller Related Person”

“SENS”

“Si Institute”

“Si Institute Shares’

“Signature Date”

“Somerset West Lease”

“South Africa”

PropGen Proprietary Limited, registration number 2014/263908/07, a
limited liability private company duly incorporated in accordance with
the laws of South Africa, in which Trematon holds an effective 87%
interest;

the loan claim amount of R150,000,000 as at the Signature Date, owing
by PropGen to Trematon as at the Closing Date on loan account;

100% of the issued ordinary shares in the share capital of PropGen;

the consideration payable by EduFund to the Sellers for the Sale Shares,
the PropGen Claim and the GenEd Claim, being the amount calculated
as set out in paragraph 3.3;

Rand, the legal currency of South Africa;

Friday, 25 September 2026, being the date on which Shareholders
must be recorded in the Register in order to vote at the General Meeting;

the securities register of Trematon maintained by the Transfer Secretaries
in accordance with sections 50(1) and 50(3) of the Companies Act,
including Trematon uncertificated securities register;

collectively, the ordinary and special resolutions contained in the
Notice, which will be tabled at the General Meeting and in terms whereof
Shareholders will, subject to the passing thereof, approve the Disposal,
as is required in terms of the Companies Act and the JSE Listings
Requirements;

the Revised Guide on Pro Forma Financial Information issued by the
South African Institute of Chartered Accountants;

collectively, the PropGen Shares, the Si Institute Shares and the GenEd
Shares;

collectively, PropGen, Si Institute and GenEd, or any such company as
the context may require;

a disposal by a company of all or a greater part of its assets or
undertaking as contemplated in section 112 of the Companies Act;

collectively, GenHold and Trematon, and or any one of them, as the
context may require;

in relation to a Seller, a person or entity that is related or inter-related to
such Seller as contemplated in section 2 of the Companies Act;

the Stock Exchange News Service of the JSE;

Si Institute Proprietary Limited, registration number 2014/263898/07, a
limited liability private company duly incorporated in accordance with
the laws of South Africa, in which Trematon holds an effective 87%
interest;

100% of the issued ordinary shares in the share capital of Si Institute;

the date of signature of the Agreement by the last party signing, being
Thursday, 11 June 2026;

the written lease agreement between Cadtiq Proprietary Limited (as
landlord) and GenEd (as lessee) in respect of Erf 19402 Somerset West
and a portion of Erf 19444 Somerset West, dated 19 August 2020;

the Republic of South Africa;
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“Strate”

“Subsidiary”

“Takeover Panel” or “TRP”

“Takeover Panel Compliance
Certificate”

“Taroko Lease”

»

“Term Loan Facility Agreement

“TMS”

“Trematon” or “the Company”

“Trematon Shareholders” or
“Shareholders”

“Trematon Shares” or “Ordinary
Shares” or “Shares”

“Tremgrowth”

“Transfer Secretaries” or “JSE
Investor Services’

“Valid Demand”

“VAT”

“VAT Leakage”
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Strate Proprietary Limited (Registration number 1998/022242/07), a
private company duly incorporated in accordance with the laws of
South Africa and a registered central securities depository which
operates the electronic settlement for transactions that take place on
the exchange operated by JSE and off-market transactions;

a subsidiary as defined in the Companies Act;

the Takeover Regulation Panel established in terms of section 196 of
the Companies Act;

the compliance certificate to be issued by the Takeover Panel in terms
of section 115(1)(b) and section 119(4)(b) of the Companies Act, in
respect of the Disposal;

the written lease agreement between Taroko Investment Management
Proprietary Limited (as landlord) and GenEd (as lessee) in respect of
Erf 16 Foundershill, concluded on or about 18 August 2022;

the agreement entered into between Nedbank Limited (acting through
its Nedbank Corporate and Investment Banking Division) and PropGen
on or about 18 March 2025, in terms of which Trematon has provided a
limited guarantee in favour of Nedbank for an amount of R50,000,000.00,
as security for the indebtedness of PropGen to Nedbank;

The Meeting Specialist (Pty) Limited, a private company registered in
South Africa, at registered office: One Exchange Square, Gwen Lane,
Sandown, 2196; being the appointed scrutineer of the General Meeting;

Trematon Capital Investments Limited (Registration number
1997/008691/06), a public company duly incorporated and registered
with limited liability under the company laws of South Africa, the ordinary
Shares of which are listed in the General Segment of the Main Board of
the JSE;

registered holders of Trematon Shares;

ordinary shares in the capital of Trematon with a par value of 1 cent
each;

Tremgrowth Proprietary Limited, (Registration number 2005/020527/07),
a private company duly incorporated and registered with limited liability
under the company laws of South Africa, a wholly owned Subsidiary of
Trematon;

JSE Investor Services Proprietary Limited (Registration number
2000/007239/07), a private company duly incorporated in accordance
with the laws of South Africa;

the demand which a Shareholder may deliver to Trematon in terms of
section 164(5) of the Companies Act, within the time period contemplated
in section 164(7) of the Companies Act, for payment of the fair value of
its Shares, provided that such Shareholder has complied with the
requirements of section 164(5)(a) and (c) of the Companies Act;

Value Added Tax in terms of the Value Added Tax Act, Act 89 of 1991,
as amended; and

any irrecoverable VAT incurred by the Sale Group in the 2026 calendar
year.



TREMATON

Capital Investments Limited

TREMATON CAPITAL INVESTMENTS LIMITED
(Incorporated in the Republic of South Africa)
(Registration number 1997/008691/06)
JSE share code: TMT
ISIN: ZAE0O00013991
Listed in the General Segment of the Main Board
(“Trematon” or “the Company”)

DIRECTORS
INDEPENDENT NON-EXECUTIVE:
R Lockhart-Ross (Chairperson)

JP Fisher

MA Sessions
NON-EXECUTIVE:

R Stumpf

K Getz
EXECUTIVE:

AJ Shapiro (Chief Executive Officer)
AL Winkler (Chief Financial Officer)
A Groll

CIRCULAR TO TREMATON SHAREHOLDERS

1.

INTRODUCTION AND PURPOSE OF THIS CIRCULAR

1.1

1.2

1.3

1.4

1.5

Shareholders are referred to the Firm Intention Announcement, wherein Trematon advised
Shareholders that Trematon, the Sale Group, GenHold and EduFund had entered into the Agreement
in relation to the Disposal pursuant to which (i) GenHold will sell the Sale Shares to EduFund and
(ii) Trematon will cede the PropGen Claim and the GenEd Claim to EduFund, for an aggregate
Purchase Consideration of R172,000,002, adjusted in accordance with paragraph 3.3 on the terms
and conditions set out in the Agreement.

The Disposal, as one indivisible transaction, will comprise of:
1.2.1 the sale by GenHold to EduFund of the Sale Shares; and

1.2.2 the cession and transfer by Trematon of the PropGen Claim and the GenEd Claim to
EduFund.

The Disposal constitutes a Category 1 Transaction in terms of Section 8 of the JSE Listings
Requirements and therefore requires Trematon to obtain the approval of its Shareholders in general
meeting.

In addition, having regard to the consolidated financial statements of Trematon, the Disposal
constitutes a Section 112 Disposal for Trematon, and therefore requires the approval of Shareholders
by way of a special resolution as envisaged in section 115(2)(a) of the Companies Act.

Post the successful conclusion of the Disposal, Trematon will still qualify and meet the requirements
for a listing pursuant to the provisions of the JSE Listings Requirements. The nature of Trematon’s
business and sector are not expected to change.
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2.
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1.6

The purpose of this Circular is to:

1.6.1 provide Shareholders with the relevant information relating to the Disposal, so as to enable
Shareholders to make an informed decision in respect of the Resolutions set out in the
Notice of General Meeting enclosed with this Circular; and

1.6.2 convene the General Meeting of Shareholders in order to consider and, if deemed fit, adopt
the Resolutions authorising the Disposal.

OVERVIEW OF TREMATON’S BUSINESS

2.1

2.2

2.3

2.4

Trematon

Trematon is an investment holding company, listed in the General Segment of the Main Board of
the JSE, which invests in assets that the Company believes to be undervalued, or where Trematon
management can create value that has the potential to achieve its targeted internal rate of return.

Trematon currently holds the following investments:

2.1.1  An 87% interest in GenEd, a school business that operates mainly in the Western Cape,
which provides an innovative model for schooling that is more organic and pupil-focused
than traditional schooling models and where the curriculum is structured to enhance each
child’s natural developmental patterns and talents in order to support the individual growth
of each student;

2.1.2 A 40% interest in ASK Partners, a UK-based finance company with expert skills in financing
across the capital structure. ASK operates in the private equity and lending space and
offers bespoke and flexible funding solutions to experienced residential and commercial
property developers and asset managers; and

2.1.3 RESI Investment Group, a wholly owned Subsidiary, which invests in residential apartments
and housing units with stable and growing long-term rental income profiles and are located
in desirable residential nodes, for rental and capital growth.

On 26 March 2026, as announced on SENS, Trematon concluded an agreement for the disposal of
Club Mykonos Langebaan, a wholly owned, Greek-themed, family-friendly holiday resort situated in
Langebaan, Western Cape, which provides a variety of accommodation and entertainment options
and is a popular leisure destination. The CML Disposal was approved by Shareholders on Tuesday,
2 June 2026 and is unconditional.

The Sale Group

The Sale Group comprises the assets that make up Trematon’s entire interest in the assets and
operations of GenEd, as described in paragraph 2.1.1 above.

EduFund

EduFund is an education impact investment fund managed by Old Mutual Alternative Investments
Proprietary Limited (“OMAI") and was established in 2020. It is OMAI's second education impact
fund, building on the success of its preceding fund with an expanded mandate, including
independent schools, tertiary education and ancillary education services.

EduFund’s objective is to provide investors with competitive risk-adjusted returns by making
investments that improve the quality of education in South Africa, across selected sub-sectors and
market segments. EduFund also seeks to make a positive social impact through contributing to
employment creation, transformation and environmental sustainability.

For purposes of the Companies Act and the Companies Regulations, EduFund constitutes an
“offeror” and there is no party that is Acting in Concert with EduFund in relation to the Disposal.

Rationale for Disposal and Application of Disposal Proceeds

The Generation Group represents a substantial portion of Trematon’s net asset value, which value
may not be adequately reflected in the Company’s share price. The Board has concluded that the
Disposal and distribution of the resulting net proceeds, facilitates the realisation by Shareholders
of the value of their Trematon Shares, and offers liquidity in respect of their shareholdings. The



Generation Group has also not performed according to early growth expectations and, although it
has potential, it will take several years to fully realise that potential. Holding the Generation Group
indefinitely does not, in the Board’s view, offer Shareholders a realistic path to realising that value.
The Disposal allows Trematon to convert its investment in the Generation Group into cash at a
consideration that is close to the Board’s assessment of its Intrinsic Net Asset Value and return the
net proceeds to Shareholders in due course.

Following implementation of the Disposal, Trematon will, for a period, hold the net proceeds in
cash, while the Board determines the most appropriate manner and timing of returning capital to
Shareholders.

2.5 Business and Prospects of Trematon after the Disposal

The Disposal aligns with the Company’s strategy to facilitate transactions that allow Shareholders
to obtain full value for their investment and to provide them with liquidity.

Once the Transaction has been concluded, the Board will deliberate and determine the most
effective way for Shareholders to achieve liquidity and full value for their investment. The short-term
strategy of the Company is to minimise its operating costs while the Board determines the next
steps. There are no current plans to make new investments other than interim investments in cash
or near-cash interest bearing assets.

3. TERMS OF THE DISPOSAL

3.1 Conditions Precedent

3.1.1  The Disposal is subject to the fulfilment and/or waiver (to the extent permissible) of the
following outstanding Disposal Conditions:

3.1.1.1 by not later than the Longstop Date, the Disposal has been approved by a special
resolution (i) of the shareholders of each Seller as required by section 112(2)
read with section 115(2)(a) of the Companies Act, and (ii) of shareholder/s of
each Seller’s holding company, to the extent required by section 112(2) read with
section 115(2)(b) of the Companies Act;

3.1.1.2 as at 17h00 on the Business Day immediately following the expiry of the period
prescribed by section 164(7) of the Companies Act, Trematon has not received
Valid Demands from Trematon Shareholders holding more than 10% (ten percent)
of the total number of issued Trematon Shares, in terms of that section read
together with section 115(8) of the Companies Act, in relation to the Disposal,

3.1.1.3 by not later than the Longstop Date, the counterparties to the Consent Contracts
have, as required in terms of the provisions of each such Consent Contract,
been notified of the Disposal or have consented in writing to the (i) change in
shareholding; and/or (ii) change of control of the relevant Sale Group Company;
and/or (iii) the assignment of any Sale Group Company’s rights and obligations
under such Consent Contract to EduFund, its nominee or any company in the
Sale Group with effect from the Closing Date, pursuant to the Disposal, and, to the
extent required, such counterparties to the Consent Contracts have waived any
right or entitlement to terminate or amend such Consent Contract;

3.1.1.4 by not later than the Longstop Date, all third parties have, to the extent required,
provided such waivers, consents and/or approvals, in writing, as may be required
under any debt funding agreements in order for the Disposal to be implemented
without triggering any event of default, a mandatory prepayment, or other potential
adverse consequences under the relevant agreements;

3.1.1.5 by not later than the Longstop Date, to the extent required under section 115(2)(c)
and/or 115(8) of the Companies Act, approval of the implementation of the
Disposal Resolution by the court has been obtained (or the court refuses to set
aside the Disposal Resolution) and, if applicable, Trematon not having treated the
Disposal Resolution as a nullity (which it may not do unless it is instructed to do so
by EduFund), as contemplated in section 115(5)(b) of the Companies Act;

21



22

3.2

3.3

3.1.2

3.1.3

3.1.4

3.1.1.6 by not later than the Longstop Date, to the extent required, the receipt of the
approval of the implementation of the Disposal in writing by the Competition
Authorities as may be applicable in terms of the Competition Act, either
unconditionally or subject to conditions reasonably acceptable to the party/ies
upon whom they are imposed, acting reasonably and in good faith; and

3.1.1.7 by not later than the 1st Business Day following the fulfilment of the Disposal
Condition in clause 3.1.1.6, but in any event no later than the Longstop Date (as
applicable), the Sellers have confirmed in writing to EduFund that no Material
Adverse Event has occurred and EduFund have confirmed in writing to the Sellers
that it is satisfied that no Material Adverse Event has occurred.

The Disposal Condition in clause 3.1.1.2 is for the benefit of Trematon and may be waived
by Trematon by notice in writing to EduFund, provided that if the Disposal Condition in
paragraph 3.1.1.2 is not satisfied or waived by the expiry of the time period set out in that
clause (as may be extended by agreement between the parties in writing), the Agreement
shall not automatically lapse (and such Disposal Condition shall remain capable of waiver
until the Longstop Date) and the parties shall consult with each other in good faith and
act reasonably, having regard to the commercial intent of the Transaction, to determine
whether such condition shall be waived or otherwise relaxed (or whether the Agreement
shall terminate automatically on the Longstop Date), provided that any waiver shall be
subject to obtaining any required approval of the Takeover Panel and/or the JSE.

The Disposal Conditions in clauses 3.1.1.3, 3.1.1.4 and 3.1.1.7 are for the benefit of
EduFund and may be waived by EduFund in its sole discretion by notice in writing to
Trematon, subject to EduFund obtaining the prior approval of the Takeover Panel and/or
the JSE (where required), prior to the expiry of the time period set out in that clause or such
extended time period as may be agreed between the parties in writing.

The remainder of the Disposal Conditions cannot be waived.

Effective Date of the Disposal

The Effective Date or Closing Date of the Disposal shall be 10 business days after the day on which
it is confirmed by Trematon and EduFund that the last of the Disposal Conditions have been fulfilled
and/or waived.

The Purchase Consideration

3.3.1

3.3.2

The Purchase Consideration will be determined by applying the following formula:
PC=[EV-L-AA]

in which formula —

PC s the Purchase Consideration;

EV  is an amount equal to the Enterprise Value;

L is the amount of Leakage; and

AA  is the Adjustment Amount (as defined below).

As contemplated above, the Purchase Consideration shall be reduced by an amount equal
to the value of any Leakage (determined as at the date of the Leakage) which was incurred
or accrued during the Locked Box Period.

The Purchase Consideration shall be increased by the Escalation Amount.

On the Closing Date, EduFund shall discharge its obligations to pay the Purchase
Consideration to the Sellers.

Settlement of the PropGen Claim

3.3.2.1 Between the Locked Box Date and 30 June 2026, PropGen shall be entitled to
repay the outstanding amounts on the PropGen Claim in instalments of up to
R1,000,000 per month, subject to an aggregate maximum of R6,000,000 (the
“Loan Repayment Amount”).



3.4

3.3.3

3.3.22

3.3.2.3

3324

Trematon’s entitlement to retain the Loan Repayment Amount shall be determined
by reference to the Group’s management accounts as at 30 June 2026, provided
that —

3.8.2.2.1 the forecasted VAT Leakage for the 2026 calendar year, determined
by annualising the actual VAT Leakage incurred during the period from
1 January 2026 to 30 June 2026, but excluding any once-off or non-
recurring VAT amounts that are not reflective of the normal ongoing
operations of the Sale Group (unless otherwise agreed between the
parties) is less than R4,000,000; and

3.3.2.2.2 combined occupancy of the Group’s schools is at least 2,250 learners.
For purposes of this clause 3.3.2.2.2, the Measurement Date may be
extended to 31 July 2026 by agreement between the parties,

(each a “Retained Amount Pre-Condition”), provided that each Retained
Amount Pre-Condition shall be deemed to have been satisfied if at least 95% of
the relevant threshold has been achieved.

If the Retained Amount Pre-Conditions are satisfied, Trematon shall be entitled to
retain an amount (the “Retained Amount”) determined by applying the following
formula —

RA = [LRA x (Forecasted NPAT/14,000,000)]

in which formula -

RA is the Retained Amount;

LRA is an amount equal to the Loan Repayment Amount; and

Forecasted NPAT is the net profit after tax of the Sale Group, determined
by annualising the actual results of the Sale Group for the
period from 1 January 2026 to 30 June 2026, calculated as
the profit (or loss) for the year after all operating expenses,
finance costs and income tax payable as presented in the
Sale Group’s audited or management accounts, before any
dividends declared or paid, but excluding any non-recurring
accounting adjustments that are not reflective of the normal
ongoing business operations (unless otherwise agreed
between the parties),

provided that —

— if NPAT is greater or equal to R14,000,000, Trematon shall be entitled to retain
the full Loan Repayment Amount; and

— if NPAT is less than R4,000,000, Trematon shall be entitled to retain none of the
Loan Repayment Amount.

The Purchase Consideration shall be reduced by the portion of the Loan
Repayment Amount which the Seller is not entitled to retain under clause 3.3.2.3
(the “Adjustment Amount”), in accordance with clause 3.3.1.

Leakage warranty

The Sellers have warranted to EduFund that there has not been any Leakage during the
period from (but excluding) the Locked Box Date up to (and including) the Signature Date
and have undertaken to EduFund that there will not be any Leakage during the period from
(but excluding) the Signature Date up to (and including) the Closing Date.

Other salient terms

Trematon shall procure that GenEd applies to the South African Revenue Service for the
deregistration of GenEd as a VAT vendor in terms of the Value-Added Tax Act, No. 89 of 1991
(“VAT Deregistration”) as soon as reasonably practicable after the Signature Date and, in any
event, shall use its reasonable endeavours to procure that the VAT Deregistration is completed prior
to the Closing Date. Trematon shall place R2,000,000 in escrow (the “VAT Deregistration Escrow
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3.5

3.6

3.7

3.8

Amount”) and, upon completion of the VAT Deregistration, the VAT Deregistration Escrow Amount
shall be released to Trematon. If the VAT Deregistration has not been completed by 31 December
2027, the VAT Deregistration Escrow Amount shall be released to EduFund.

Warranties and Indemnities

3.5.1 Trematon has indemnified EduFund against any claims made against, or liabilities of,
EduFund, or amounts paid or due and payable by EduFund arising out of or in connection
with any dispute regarding the proper interpretation or application of the Somerset West
Lease, the maximum recourse in respect of which has been capped at R4,000,000 (the
“Maximum Recourse Amount”) and which indemnity shall endure for a period of four years
from the Closing Date (the “Indemnification Period”). An amount equal to the Maximum
Recourse Amount shall be held in escrow for the Indemnification Period.

3.5.2 The Agreement contains warranties, indemnities and undertakings by EduFund in favour of
the Sellers and Trematon, and by the Sellers and Trematon in favour of EduFund which are
customary for a transaction of this nature, and are referred to in clause 17 of the Agreement
and set out in detail in Annexure B of the Agreement, which Agreement is available for
inspection in accordance with paragraph 19 of the Circular.

Categorisation of the Disposal

3.6.1 As the value of the Disposal exceeds the 50% threshold outlined in paragraph 2.63(h) of
the JSE Listings Requirements, it meets the requirements for a Category 1 Transaction as
contemplated in Section 8 of the JSE Listings Requirements.

3.6.2 Inaddition, having regard to the consolidated financial statements of Trematon, the Disposal
constitutes a Section 112 Disposal for Trematon as envisaged in section 115(2)(a) of the
Companies Act, and therefore requires the approval of Shareholders by special resolution
at the General Meeting in terms of Special Resolution Number 1 as set out in the Notice
of General Meeting. As the Disposal constitutes a Section 112 Disposal, an Independent
Expert was appointed to present a fair and reasonable opinion on the terms of the Disposal
in terms of the Companies Regulations, which opinion was used by the Independent Board
to inform its recommendation as contained in paragraph 13 below. The Independent
Expert’s report in relation to the Disposal is contained in Annexure 1.

3.6.3 As the Disposal constitutes a Section 112 Disposal, it also constitutes an “affected
transaction” as defined in section 117(1)(c)(i) of the Companies Act. Consequently, the
Disposal is regulated by the Companies Act and the Companies Regulations and requires
the approval of the TRP as well as the issuance of the Takeover Panel Compliance Certificate
by the TRP.

3.6.4 The Disposal is not made to a related party and there are accordingly no related party
transaction implications in terms of the JSE Listings Requirements.

Dissenting Shareholders’ Appraisal Rights

Dissenting Shareholders who wish to exercise their rights in terms of section 164 of the Companies

Act in relation to the Disposal are referred to Annexure 2 of this Circular.

Shareholders’ rights in terms of section 115 of the Companies Act

Shareholders who wish to understand their rights in terms of section 115(3) of the Companies Act,
and the Court remedies available to them, are referred to Annexure 2 of this Circular.

IRREVOCABLE CASH CONFIRMATION

4.1

4.2

In accordance with regulation 111(4) and 111(5) of the Companies Regulations, EduFund has
obtained and delivered to the Takeover Panel an irrevocable confirmation by Cliffe Dekker Hofmeyr
Inc. of funds held in escrow in respect of the Maximum Purchase Consideration.

This cash confirmation states that, if the amount due in respect of the Maximum Purchase
Consideration is not paid within the relevant time period, Cliffe Dekker Hofmeyr Inc. agrees to make
payment of the relevant amount. Payment under the cash confirmation is subject to the Disposal
being implemented in accordance with the terms and conditions of the Agreement.



5.

FINANCIAL INFORMATION AND PROPERTY VALUATIONS

5.1

5.2

5.3

Historical Financial Information of Trematon

In accordance with regulation 106(7)(c)(i) of the Companies Regulations a circular must contain
the annual financial statements of the offeree regulated company for the last three financial years
and, if completed, the latest interim results, in IFRS interim reporting format, without audit review.
Trematon requested a dispensation from the TRP from full compliance with regulation 106(7)(c)(i),
that it may incorporate extracts of its Annual Financial Statements for the last three financial years
and its latest interim results and include the full Annual Financial Statements and interim results by
reference in the Circular via weblinks to Trematon’s website, which request was granted by the TRP.

The extracts of the full audited Annual Financial Statements of Trematon for the financial years
ended 31 August 2023, 31 August 2024 and 31 August 2025 and its latest interim results are
annexed to this Circular as Annexure 8. The full audited Annual Financial Statements of Trematon
for the financial years ended 31 August 2023, 31 August 2024 and 31 August 2025 and the interim
results for the six months to 28 February 2026 are incorporated by reference in this Circular in terms
of paragraph 10.11(h) of the JSE Listings Requirements and is available on the Company’s website
at the link set out in paragraph 20 of this Circular.

Historical Financial Information on the Sale Group

Reports of historical financial information on each of PropGen, Si Institute and GenEd, showing the
audited annual financial statements for the financial years ended 31 August 2023, 31 August 2024
and 31 August 2025 are incorporated by reference in this Circular in terms of paragraph 10.11(h)
of the JSE Listings Requirements and is available on the Company’s website at the link set out in
paragraph 20 of this Circular.

The Historical Financial Information is presented in accordance with, and complies with IFRS, the
SAICA Guide, Financial Reporting Pronouncements as issued by the Financial Reporting Standards
Council, the JSE Listings Requirements and the requirements of the Companies Act.

The Historical Financial Information is the responsibility of the Directors.

The Independent Auditor's reports on the Historical Financial Information is presented in
Annexure 5, Annexure 6 and Annexure 7.

Summarised pro forma Financial Information on the Disposal

5.3.1  The proformafinancial effects of the Disposal, as set out in Annexure 3, are the responsibility
of the Board. The pro forma financial effects are presented in a manner consistent with
the basis on which the consolidated historical financial information of Trematon has been
prepared and in terms of Trematon’s accounting policies. The pro forma financial effects
have been presented for illustrative purposes only and, because of their nature, may not
fairly present Trematon’s financial position, changes in equity, results of operations or cash
flows post the implementation of the Disposal.

5.8.2 The pro forma financial effects of the Disposal have been prepared based on the
assumption that the Disposal took place with effect from 1 September 2024 for purposes of
the pro forma statement of comprehensive income, and on 31 August 2025 for purposes of
the pro forma statement of financial position.

5.3.3 In compliance with the Companies Regulations, the pro forma financial effects of the
Disposal contained in this Circular are based on the last financial year end of Trematon,
being the published Annual Financial Statements for the year ended 31 August 2025.

25



26

54

5.8.4 The table below summarises the pro forma financial effects of the Disposal for the year

ended 31 August 2025:

Pro forma

after the
Before disposal Change (%)
Earnings/(Loss) per share (cent) (41,0) (1,5) 96,3%
Headline earnings per share (cent) (28,1) (3,0 89,2%
Net asset value per share (cent) 143,4 59,8 (58,3%)
Net tangible asset value per share (cent) 133,5 53,4 (60,0%)
Weighted average shares (millions) 222,7 222,7 -
Number of shares in issue (millions) 2227 2227 -

5.3.5 The detailed notes and assumptions to the pro forma financial effects of the Disposal are

presented with the pro forma financial effects contained in Annexure 3 to this Circular.
Annexure 3 is presented in two parts: Part A contains the pro forma financial information of
Trematon, and Part B contains the aggregation and consolidation of the audited historical
financial information of the three companies comprising the GenEd disposal group, the
consolidated total of which is deconsolidated as a single line of adjustment in Part A.

5.3.6 The report of the Independent Reporting Accountant in respect of the pro forma financial

effects appears in Annexure 4 to this Circular.

Impact of the Disposal on the interim financial statements of Trematon in terms of
paragraph 2.63(f)

(i)

(iif)

Treatment of the Disposal from an IFRS perspective

The decision to dispose of the Sale Group was taken during the financial year ended 31
August 2025 and the Sale Group was classified as a disposal group held for sale in terms
of IFRS 5, Non-current Assets Held for Sale and Discontinued Operations (“IFRS 5”), in that
financial year. The financial year ending 31 August 2026 accordingly opens with the assets
and liabilities of the Sale Group presented as held for sale, and the results of the Sale Group
presented as a discontinued operation.

On completion of the Disposal, all assets and liabilities relating to the Sale Group will be
derecognised from Trematon’s consolidated statement of financial position in compliance
with IFRS 5, and Trematon will recognise a profit or loss on disposal, being the difference
between the net proceeds received and the carrying amount of the net assets of the Sale
Group derecognised. The income and expenses of the Sale Group up to the Effective Date will
be included in Trematon’s consolidated statement of profit or loss for the financial year ending
August 2026, as part of discontinued operations.

The discontinued operations line item for the financial year ending 31 August 2026 will therefore
comprise both the results of the Sale Group up to the Effective Date and the profit or loss on
disposal, and no assets, liabilities, income or expenses of the Sale Group will be recognised
thereafter.

Impact of the Transaction on debt and cash levels of Trematon

The Disposal proceeds are expected to increase Trematon’s cash on hand by approximately
R172 million. In addition, the debt owing to Nedbank in terms of the Term Loan Facility
Agreement of R139 million attributable to PropGen, will transfer as part of the Disposal and
will accordingly no longer form part of the Trematon Group’s borrowings, and Trematon shall
subsequently be released as surety to the value of R50 million.

Anticipated changes to number of shares in issue

The Disposal will not result in any change to Trematon’s issued share capital.



5.5 Other Financial Information

5.6

5.5.1

55.2

553

The aggregate net liabilities of the Sale Group were R48.8 million at 28 February 2026,
being the date of the last published interim financial statements for Trematon (prepared in
accordance with IFRS) (the “Last Reporting Date”).

The PropGen Claim and the GenEd Claim amounted to R190 million in aggregate at the
Last Reporting Date.

The profit attributable to the Generation Group for the six months ended 28 February 2026
was R3.06 million.

Property Valuations

5.6.1

5.6.2

In terms of paragraph 8.19(g) read with paragraph 13.13 of the Listings Requirements, a
valuation report on the property assets held by Propgen, on which the business of GenkEd
is conducted, and which on an aggregated basis, represent 50% or more of the total
asset value measured against the statement of financial position of the subject matter of
the category 1 Disposal, is required. Trematon has appointed the Independent Valuer to
prepare a valuation report on the properties held by Propgen, namely Imhoff Campus,
Sandown Institute, Sunningdale and Hermanus Campus.

The reports of the independent valuer are incorporated by reference in terms of paragraph
10.11(h) of the JSE Listings Requirements, are available on the Company’s website at the
link set out in paragraph 20 of this Circular and will lie for inspection in accordance with
paragraph 19 of this Circular.

6. WORKING CAPITAL STATEMENT

6.1

6.2

The Directors have considered the working capital requirements of the Company and are of the
opinion that, subsequent to the implementation of the Disposal, the working capital available to the
Group is sufficient for the Group’s present requirements, that is, for at least the next 12 months from
the date of issue of this Circular.

The Transaction is subject to the provisions of the Memorandum of Incorporation, the Companies
Act and the JSE Listings Requirements, where applicable. The Directors are of the opinion that,
after considering the effect of the Transaction:

6.2.1

6.2.2

6.2.3

6.2.4

the Company and Group will be able in the ordinary course of business to pay their debts
for a period of 12 (twelve) months after the date of approval of this Circular;

assets of the Company and the Group will be in excess of the liabilities of the Company and
the Group for a period of 12 (twelve) months after the date of approval of this Circular, where
for this purpose, the assets and liabilities are recognised and measured in accordance with
the accounting policies used in the latest audited consolidated Annual Financial Statements;

share capital and reserves of the Company and the Group will be adequate for ordinary
business purposes for a period of 12 (twelve) months after the date of approval of this
Circular; and

working capital of the Company and the Group will be adequate for ordinary business
purposes for a period of 12 (twelve) months after the date of approval of this Circular.
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INFORMATION RELATING TO DIRECTORS

71

7.2

7.3

7.4

Directors’ interest in Shares

As at the Last Practicable Date, the direct and indirect beneficial interests of the Directors
(including any associates of the Directors) in the share capital of the Company are reflected below.

No directors have resigned in the last 18 months.

Direct Indirect
Director Beneficial Beneficial Total %
A Groll 1 000 000 55 860 851 56 860 851 25.53
AJ Shapiro 1429 584 17 247 832 18 677 416 8.39
AL Winkler - 767 599 767 599 0.34
R Stumpf - 10 399 808 10 399 808 4.67
K Getz 114 865 - 114 865 0.05
M Sessions - 14 000 14 000 0.006
Total 2 544 449 84 290 090 86 834 539 38.986

There will be no change in the number of Shares held by Directors as disclosed in the above table
as a consequence of the Disposal.

There have been no changes in the Directors’ interests in Shares between the Company’s year end
on 31 August 2025 and the Last Practicable Date, other than the following dealings by associates
of Directors:

— as announced on SENS on 23 June 2026 and 30 June 2026 an associate of Mr Winkler disposed
of 351 787 Shares; and

— as announced on SENS on 30 June 2026, 3 July 2026, 8 July 2026 and 22 July 2026 an associate
of Mr Groll acquired 252 351 Shares.

Directors’ interest in transactions

Save for the interest of Mr A Shapiro in the CML Disposal, as detailed in the circular to Shareholders
dated 4 May 2026, none of the Directors have any direct or indirect beneficial interests in any
transactions entered into by Trematon in the current or preceding financial year, or in any transactions
during an earlier financial year, that remain outstanding or unperformed.

Directors’ remuneration and benefits
There will be no variation to the remuneration of the Directors as a result of the Transaction.

There are no fees paid or accrued as payable to a third party in lieu of directors’ fees as a result of
the Transaction.

The emoluments of the Directors for the year ended 31 August 2025 are detailed on page 80 of the
Company’s Integrated Annual Report for the year ended 31 August 2025, which is incorporated by
reference in terms of paragraph 10.11(h) of the JSE Listings Requirements as detailed in paragraph
20 of this Circular.

Directors’ service contracts

The executive Directors of Trematon have no formal employment or service contracts and their
appointment, term of office and remuneration are governed by the Memorandum of Incorporation
of the Company, the Companies Act and the JSE Listings Requirements. The emoluments of the
executive Directors are set out on page 80 of the Company’s Annual Financial Statements for the
year ended 31 August 2025, which are incorporated by reference as detailed in paragraph 20 of
this Circular. No service contracts contemplated in Companies Regulation 106(7)(f) have been
entered into or amended within six months before the date of this Circular.



8.

INFORMATION RELATING TO TREMATON

8.1

8.2

8.3

8.4

8.5

8.6

Share capital and share history

The authorised and issued Share capital of Trematon, as at the Last Practicable Date, is as follows:

Number of shares

Authorised

Ordinary shares with a par value of R0.01 1 000 000 000
Issued

Ordinary shares with a par value of R0.01 222 710 698

There are no treasury shares in issue as at the Last Practicable Date.

Major Shareholders

Insofar as it is known to Trematon, the following Shareholders, other than Directors of the Company,
beneficially held, directly or indirectly, an interest of 5% or more of the issued share capital of
Trematon as at the Last Practicable Date:

Major shareholders holding more than Number of % of Total
5% of the issued share capital Shares Shares'
The Suikerbos Trust? 66 107 160 29.7
Buff-Shares Proprietary Limited?® 18 591 303 8.3
Total 84 698 463 38.0
Notes:

1. Based on 222 710 698 Shares in issue on the Last Practicable Date.

2. The Suikerbos Trust is a discretionary trust, the trustee of which is Buffet Trust Proprietary Limited, the directors of which
are Mr AJF Mundell, Mr M Gammie and Mr R Tamboer.

3. Mr AJF Mundell is the director of Buff-Shares Proprietary Limited and The Fynbos Trust, a discretionary trust, is the sole
shareholder.

Material changes

Save for the CML Disposal, the Directors are not aware of any material changes in the financial
or trading position of Trematon and its Subsidiaries between the publication of its results for the
financial year ended 31 August 2025, and the Last Practicable Date.

Material loans

The Disposal does not result in any changes to any material loans made to Trematon and its
Subsidiaries that remain outstanding as at the Last Practicable Date, and that will remain outstanding
following implementation of the Transaction. No loans or borrowings form part of the Transaction.

Material contracts

Save for the agreement relating to the CML Disposal, and the Agreement, there are no material
contracts entered into by Trematon or its Subsidiaries, being restrictive funding arrangements and/
or a contract entered into otherwise than in the ordinary course of business carried on, or proposed
to be carried on, during the two years preceding the date of this Circular, or entered into at any time
and that contains an obligation or settlement that is material to the Company or its Subsidiaries, at
the date of this Circular.

Material Risks

All material risks specific to Trematon are detailed on pages 53 to 54 of the Company’s Integrated
Annual Report for the year ended 31 August 2025, which is incorporated by reference in terms of
paragraph 10.11(h) of the JSE Listings Requirements and is available on the Company’s website at
the link set out in paragraph 20 of this Circular. There have been no changes in the material risks of
the Company from the date of the Company'’s Integrated Annual Report on 5 December 2025, up
until the date of this Circular.
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8.7

Interest in EduFund

Neither Trematon, nor any Directors, hold any beneficial interest in shares of EduFund.

CHANGE IN CONTROL

There has been no change in controlling shareholder nor in the trading objects of Trematon during the
previous five years.

INFORMATION RELATING TO EDUFUND

10.1
10.2

Neither EduFund, nor any of its directors, hold any beneficial interest in Trematon Shares.

No agreement exists between EduFund on the one hand and either the Company or the Directors,
or persons who have been directors of the Company in the last 12 months, on the other hand.

LITIGATION STATEMENT

The Company is not aware of any legal or arbitration proceedings (including any such proceedings
which are pending or threatened) involving the Group or any such parties hereto which may have or may
have had, in the 12 months preceding the Last Practicable Date, a material effect on the Group’s financial
position.

INDEPENDENT EXPERT REPORT

121

12.2

12.3

12.4

In accordance with section 114(3) of the Companies Act and regulations 90(1), (2) and 110 of the
Companies Regulations, the Independent Board appointed Valeo Capital Proprietary Limited as
the Independent Expert (which meets the requirements set out in section 114(2) of the Companies
Act and Regulation 90 of the Companies Regulations) for the purposes of providing independent
advice in the form of a fair and reasonable opinion (the “Independent Expert Report”) with regard
to the terms of the Disposal, as required in terms of regulation 110 of the Companies Regulations.

For purposes of enabling the Independent Expert to consider and opine on the terms of the
Disposal, Trematon provided the Independent Expert and the Independent Board with relevant
information concerning the Sale Group.

Having considered the terms and conditions of the Disposal and based on the information it relied
upon, as set out in the Independent Expert Report, the Independent Expert has concluded that the
terms and conditions of the Disposal are both fair and reasonable to Shareholders.

The Independent Expert Report, prepared in accordance with the provisions of the Companies Act
and the Companies Regulations, is reproduced in Annexure 1 to this Circular.

THE VIEW OF THE INDEPENDENT BOARD

13.1

13.2

13.3

The Independent Board has been tasked to consider whether the terms and conditions of the
Disposal are fair and/or reasonable to Shareholders. In discharging its obligations, the Independent
Board considered, inter alia, the information provided to the Independent Board as contemplated
in paragraph 12, undertook an independent assessment of the terms of the Disposal and engaged
the Independent Expert to provide an opinion in this regard.

In accordance with the Companies Regulations, the Board has constituted the Independent Board
comprising the independent non-executive Directors of Trematon. As noted above, the Independent
Board appointed the Independent Expert to prepare a report on the Disposal. The Independent
Expert has determined that the Disposal is fair and reasonable to Shareholders, for the reasons and
on the basis set out in the Independent Expert’s Report.

The Independent Board, after due consideration of the Independent Expert's Report, has determined
that it will place reliance on the valuations performed by the Independent Expert for purposes of
reaching its own opinion regarding the Disposal, as contemplated in regulation 110(3)(b) of the
Companies Regulations.



14,

15.

16.

13.4 The Independent Board, taking into account the Independent Expert’'s Report in relation to the
Disposal, and the provisions of Regulation 110(6) of the Companies Regulations, has considered the
terms and conditions of the Disposal and the members of the Independent Board are unanimously
of the opinion that the terms and conditions thereof are fair and reasonable to Shareholders and,
accordingly, recommend that all Shareholders vote in favour of the Resolutions to be proposed at
the General Meeting relating to the approval of the Disposal.

13.4.1 The *fairness” of a transaction is based on quantitative factors. Various qualitative factors
specific to an individual transaction inform the assessment of the “reasonableness” of a
transaction.

13.4.2 The Independent Board considered the Disposal to be reasonable taking into account the
important factors that may be difficult to quantify, as set out in the Independent Expert’s
Report. There are no other important factors that may be difficult to quantify.

13.5 In addition, all the Directors intend, in respect of their own beneficial holdings of Shares, if any, to
vote in favour of the Disposal.

EXPERTS’ CONSENTS

The advisors referred to in the “Corporate Information and Advisors” section of this Circular, the
Independent Reporting Accountant and the Independent Expert have each provided their written consent
to the inclusion of their names and, where applicable, their reports in the form and context in which they
appear in this Circular and have not withdrawn their consent prior to the publication of this Circular.

EXPENSES

It is estimated that the total expenses relating to the Transaction will amount to approximately
R2.175 million (costs are exclusive of VAT) and include the following categories of expenses and parties
to which they will be paid:

Description Entity Responsible R’°000
Corporate Advisor and Transaction Sponsor Questco 950
Independent Auditor and Reporting Accountant ~ Moore Cape Town 300
Independent Expert Valeo Capital 175
Legal Advisors Bernadt Vukic Potash & Getz 350
JSE documentation fee JSE 100
Takeover Panel fees TRP 110
Printing, publication, distribution and advertising Ince 110
Contingency 80
TOTAL EXPENSES 2175

No preliminary expenses were incurred by the Company relating to the Disposal within the three years
preceding the date of this Circular.

NOTICE OF GENERAL MEETING

The General Meeting of Shareholders to consider, and if deemed fit, to approve, with or without
modification, the Resolutions set out in the Notice of General Meeting and required to implement the
Disposal will be held entirely via electronic participation on Monday, 5 October 2026 commencing at
14:00. The Notice convening the General Meeting is attached to and forms part of this Circular.

Shareholders are referred to the Notice of General Meeting for detail on the Resolutions to be proposed at
the General Meeting and to the “Action required by Shareholders” section of this Circular for information
on the procedure to be followed by Shareholders in order to participate and to exercise their votes at the
General Meeting.
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Irrevocable undertakings

Of the total votes of shareholders exercisable at the General Meeting, being 222 710 698 Shares,
Trematon has received irrevocable undertakings to vote in favour of the Transaction from Shareholders
holding 157 446 295 (70.69%) Shares as follows:

Shareholder Number of Shares %
The Salvete Trust 17 247 832 7.74
The Suikerbos Trust 66 107 160 29.68
Buff-Shares Proprietary Limited 18 591 303 8.35
The Armchair Trust 55 550 000 24.92
Total 157 446 295 70.69

The Shareholders who have provided the aforementioned irrevocable undertakings do not hold any
shares in EduFund.

DIRECTORS’ RESPONSIBILITY STATEMENT

17.1 Responsibility statement of the Directors in terms of the JSE Listings Requirements

The Directors, whose names are listed in the “Corporate Information” section of this Circular,
collectively and individually accept full responsibility for the accuracy of the information given in
this Circular in relation to Trematon and certify that to the best of their knowledge and belief there
are no material facts that have been omitted which would make any statement false or misleading,
and that all reasonable enquiries to ascertain such facts have been made and that this Circular
contains all information required by the JSE Listings Requirements.

17.2 Responsibility statement of the Independent Board in terms of the Companies Regulations

To the extent required under the Companies Regulations, the Independent Board accepts
responsibility for the information contained in this Circular and confirms that, to the best of its
knowledge and belief, such information is true and the Circular does not omit anything likely to
affect the importance of such information.

EDUFUND’S RESPONSIBILITY STATEMENT

The directors of EduFund collectively and individually accept full responsibility for the accuracy of the
information contained in this Circular as it pertains to EduFund and confirms that, to the best of their
knowledge and belief, such information which relates to EduFund is true and the Circular does not omit
anything likely to affect the importance of such information.

DOCUMENTS AVAILABLE FOR INSPECTION

The following documents or copies thereof, where applicable, relating to Trematon and the Transaction,
are available for inspection at no charge during normal business hours at the registered office of
Trematon, by directing an e-mail to the company secretary at jac@trematon.co.za, or can be accessed on
Trematon’s website at https://www.trematon.co.za/reports-presentations/, under the heading Circulars
— GenEd Circular — Inspection Documents, from the date of this Circular up to and including the date of
the General Meeting:

e the MOI of Trematon and its major subsidiaries;

¢ the full audited annual financial statements of Trematon for the financial years ended 31 August 2023,
31 August 2024 and 31 August 2025;

e the interim financial statements of Trematon for the six months to 28 February 2026;
¢ the historical financial information of the Sale Group;

¢ the signed reports by the Independent Reporting Accountant on the historical financial information of
the Sale Group, as included in Annexure 5, Annexure 6 and Annexure 7 of this Circular;

e the pro forma financial information of Trematon, as reproduced in Annexure 3 of this Circular;
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the signed report by the Independent Reporting Accountant on the compilation of the pro forma
financial information of Trematon as set out in Annexure 4 of this Circular;

a signed copy of the Independent Expert Report, as reproduced in Annexure 1 of this Circular;

a signed copy of the valuation report of the Independent Valuer, referred to in paragraph 5.6 of this
Circular;

the signed written consents from each of the advisers, referred to in paragraph 14 of this Circular;
signed copies of the irrevocable undertakings received,;

a signed copy of this Circular and all annexures hereto;

a signed copy of the CML Agreement;

a signed copy of the Agreement; and

a copy of the approval letter issued by the Takeover Panel in respect of the Circular.

DOCUMENTS INCORPORATED BY REFERENCE

The following information has been incorporated by reference and is available for viewing on the
Company’s website at https://www.trematon.co.za/reports-presentations/, under the heading Circulars
— GenkEd Circular.

the Historical Financial Information of the Sale Group, being the subject of the Transaction, at
https://www.trematon.co.za/reports-presentations/, under the heading Circulars — GenEd Circular
— Historical Financial Information;

the signed report of the Independent Valuer, referred to in paragraph 5.6 of this Circular;

the full audited annual financial statements of Trematon for the financial years ended 31 August 2023,
31 August 2024 and 31 August 2025 at https://www.trematon.co.za/reports-presentations/;

the Integrated Annual Report for the year ended 31 August 2025, at page 80 thereof, with reference
to the Directors’ emoluments;

the Integrated Annual Report for the year ended 31 August 2025, at pages 53 to 54 thereof, with
reference to the material risks of the Company.

SIGNED ON BEHALF OF THE INDEPENDENT BOARD OF DIRECTORS OF TREMATON AND THE BOARD
AS A WHOLE, IN TERMS OF A BOARD RESOLUTION IN TERMS OF SECTION 74 OF THE COMPANIES
ACT.

R Lockhart-Ross
Director
who warrants that he is duly authorised thereto.

Cape Town
3 September 2026
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ANNEXURE 1

INDEPENDENT EXPERT’S REPORT

26 August 2026

The Independent Board

Trematon Capital Investments Limited (“Trematon” or the the “Company”)
3rd Floor North Wharf

42 Hans Strijdom Avenue

Cape Town

8001

Dear Sirs and Madams,

INDEPENDENT EXPERT REPORT IN RESPECT OF THE DISPOSAL OF GENERATION SCHOOLS
BUSINESS (“GenEd”)

34

Introduction

In the firm intention announcement published by the Company on the Johannesburg Stock Exchange’s
(“JSE”) news service (“SENS”) on 11 June 2026 (the “Firm Intention Announcement”), shareholders
of Trematon (“Shareholders”) were advised that the Company has entered into transaction agreements
(“Transaction Agreement") with Education Investment Impact Fund Of South Africa Proprietary Limited
(“EduFund”) for the disposal by the Trematon group of its private education business carried on under
the “Generation Schools” name by Generation Education Proprietary Limited (“GenEd”) (the “Disposal”)
The Disposal constitutes a single indivisible transaction comprising the sale and/or cession to EduFund
of: (i) the entire issued share capital of PropGen Proprietary Limited (“PropGen”), Si Institute Proprietary
Limited (“Si Institute”), NewGen Trade School Proprietary Limited (“NewGen”) and GenExperience
Proprietary Limited (“GenExperience”) (collectively, the “Sale Shares”); (ii) the Generation Schools
business as a going concern, including the associated loan owing by GenEd to PropGen (the “GenEd
Business”); and (iii) the loan claim of approximately R166,000,000 owing by PropGen and GenEd to
Trematon, for an aggregate disposal consideration of R172,000,002.00 (the “Disposal Consideration”)
(collectively, the “Transaction”).

In terms of section 112 of the Companies Act, No. 71 of 2008 (the “Companies Act”), read together
with section 115 of the Companies Act, the Transaction is considered a disposal of the greater part of
Trematon’s assets or undertaking.

Full details of the Disposal are contained in the circular to Shareholders dated 3 September 2026
(“Circular”), of which this opinion forms part.

Scope

In terms of section 112 of the Companies Act, read together with section 115 of the Companies act and
regulation 90 of the Companies Regulations, 2011, promulgated under the Companies Act (“Companies
Regulations”), the independent board of directors of Trematon (the “Independent Board”) is required
to appoint an independent expert (“Independent Expert’) in order to opine on the fairness and
reasonableness of the Transaction (the “Opinion”).

Valeo Capital Proprietary Limited (“Valeo Capital”) has been appointed by the Independent Board as
the Independent Expert to advise on whether the terms of the Transaction are fair and reasonable to
Shareholders.

Responsibility

Compliance with the Companies Act is the responsibility of the Independent Board. Valeo Capital’s
responsibility is to report on the terms of the Transaction in compliance with the Companies Act and the
Companies Regulations.



We confirm that this Opinion will be provided to the Independent Board for the sole purpose of assisting
them in forming and expressing an opinion for the benefit of Shareholders pertaining to the Transaction.
The Opinion will be distributed to Shareholders with the Circular prior to the relevant resolutions required
to approve the Transaction being tabled for consideration by Shareholders.

Definition of the terms “fair” and “reasonable”

A transaction will generally be considered fair to a company’s shareholders if the benefits received
by shareholders, as a result of a transaction, are equal to or greater than the value surrendered by a
company or its shareholders.

The assessment of fairness is primarily based on quantitative considerations. Accordingly, the Transaction
may be considered fair if the Disposal Consideration is higher than or equal to the value attributable to
GenEd, or unfair if the Disposal Consideration is lower than the value attributable to GenEd.

In terms of regulation 110(9) of the Companies Regulations, a transaction will generally be considered
reasonable if the value received by the shareholders in terms of the transaction is higher than the
market price of the company’s securities at the time that the transaction was announced. In addition, the
assessment of reasonableness is also based on qualitative considerations surrounding a transaction.
Even though a transaction may be unfair based on quantitative considerations, a transaction may still be
reasonable after considering other significant qualitative factors.

We have applied the aforementioned principles in preparing our Opinion. The Opinion does not purport
to cater for an individual Shareholder’s position but rather the general body of Shareholders. An
individual Shareholder’s decision regarding the terms of a transaction may be influenced by its particular
circumstances (such as taxation and the original price paid for the shares).

Sources of information

In the course of our work, we relied upon information obtained from GenEd management (“Management”)
and from various public sources. Our conclusion is dependent on such information being complete and
accurate in all material respects.

The principal sources of information used in performing our work include:

— GenkEd historic information for the 2020 to 2025 financial years;

— GenkEd management accounts for the 6-month period up to 30 June 2026;
— Genkd forecast financial information for the 2026 to 2030 financial years;
— the Firm Intention Announcement;

— the Circular;

— the Transaction Agreements;

— discussions with Management on prevailing market, economic, legal and other conditions which may
affect the underlying value;

— comparative, publicly available financial and market information on appropriate peer issuers in South
Africa; and

— online and subscription databases covering financial markets, share prices, volumes traded and
news.

Assumptions
We have arrived at our Opinion based on the following assumptions:

— that the terms of the Transaction are legally enforceable with no material amendments;

— that reliance can be placed on the historical and forecast financial information of GenEd,

— the structure of the Transaction will not give rise to any undisclosed tax liabilities;

— that GenEd is not involved in any material legal proceedings or disputes with regulatory bodies;
— there are no undisclosed contingencies that could affect the value of the relevant securities;

— reliance can be placed on Management representations made; and

— the current regulatory and market conditions will not change materially.
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Procedures

In arriving at our Opinion, we have undertaken the following procedures in evaluating the fairness and
reasonableness of the Transaction and Disposal Consideration:

— considered the rationale for the Transaction, as presented by Management;

— reviewed the terms of the Transaction;

— analysed the historical and forecasted information as provided by Management;

— where relevant, corroborated representations made by Management to source documents;

— performed a valuation of GenEd as detailed below;

— reviewed relevant publicly available information relating to GenEd;

— performed an analysis of other information considered pertinent to our valuation and Opinion;

— obtained letters of representation from Management confirming that Valeo Capital have been provided
with all relevant material information and that all such information provided to us is accurate and
complete in all material respects; and

— we determined the fairness and reasonableness of the Transaction based on the results of the
procedures mentioned above. We believe that these considerations justify the Opinion outlined below.

Valuation approach

In considering the Transaction, Valeo Capital performed an independent valuation of GenEd in
accordance with generally accepted valuation approaches and methods used in the market from time to
time. Accordingly, for the purpose of our valuation, the following valuations methodologies were applied:

— Income approach - being a discounted cash flow valuation (“DCF”) on GenEd;

— Market approach — whereby GenEd has been valued based on its peers’ current and historic trading
multiples after taking into account relevant premiums and/or discounts (“Multiple Valuation”).

Valeo Capital performed sensitivity analyses on the valuation methodologies applied, which included,
inter alia:

— achange of 0.5% in the school fees growth and a change of 1.0% in the number of students growth
forecasted, which analyses resulted in a variance range of c¢.7.5% on the midpoint DCF value
calculated for GenEd;

— achange of 1.0% in EBITDA margin, which analyses resulted in a variance range of ¢.6.3% on the
midpoint DCF value calculated for GenkEd; and

— achange of 0.5x on the exit EV/EBITDA multiple applied, which analyses resulted in a variance range
of ¢.8.5% on the midpoint DCF value calculated for GenEd.

Key external value drivers affecting the value attributable to GenEd include:

— Key macro-economic parameters, such as GDP growth, inflation, interest rates, and prevailing market
and industry conditions that were considered in assessing the forecast cash flows and risk profile of
GenEd.

Key internal value drivers affecting the value attributable to GenEd include:

— Forecasted free cash flow to GenEd, largely impacted by, inter alia, student numbers and school fees,
EBITDA margin, capital expenditure and working capital investment. An increase in the forecasted
cash flow will result in an increase in the value of GenEd;

— The discount rate (represented by the weighted average cost of capital) at which forecasted free cash
flows have been discounted in the DCF valuation. An increase in discount rate would result in a lower
value attributable to GenEd; and

— The exit EV/EBITDA multiple applied in the DCF valuation. An increase in the exit EV/EBITDA multiple
would result in a higher value attributable to GenEd.
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11.

Reasonableness

In arriving at our Opinion with respect to the reasonability of the Transaction, we considered, inter alia,
the following:

— On analysis of the GenEd return on equity, it was evident that when comparing same to the cost of
equity, the spread is negative;

— The material effect that the Transaction will have on Trematon is that Trematon will no longer be a
shareholder in GenEd;

— We have identified no material adverse effect of the Transaction on Trematon and its prospects given
that the compensation received by Trematon is within the fair value range of GenEd; and

— The derived Disposal Consideration to book multiple relative to Trematon’s price to book multiple
is positive. This indicates that Management is able to unlock value for shareholders through selling
GenkEd at a higher price than what is implicit in Trematon’s current trading price on the JSE.

In addition, Valeo Capital considered other qualitative considerations included improved liquidity and
diversification.

Based on the above, Valeo Capital is of the opinion that the Transaction is reasonable to Shareholders.

Opinion

As the ordinary shares in the capital of the Company comprise of the sole class of shares in the issued
share capital of the Company, Shareholders are the only persons who may be affected by the Transaction.

We have considered the terms and conditions of the Transaction and, based on the aforementioned, we
are of the opinion, subject to the limiting conditions as set out below, that the indicative fair value range
of the Transaction amounts to between R151.9 million and R179.7 million (“GenEd Value Range”), with
the likely core value of R165.8 million being the midpoint of the Value Range.

We have compared the Value Range to the Disposal Consideration of R172.0 mil, which falls within the
Value Range. Subject to the conditions set out herein, we are of the opinion that the Disposal Consideration
is fair to Shareholders.

In summary, subject to the conditions set out herein, we are of the opinion that the Transaction is fair and
reasonable to Shareholders.

Limiting conditions

This Opinion is provided to the Independent Board in connection with and for the purpose of the
Transaction, for the sole purpose of assisting the Independent Board in forming and expressing an
opinion for the benefit of Shareholders. This Opinion is prepared solely for the Independent Board and
therefore should not be regarded as suitable for use by any other party or give rise to third party rights.

We have relied upon and assumed the accuracy of the information provided to and obtained by us in
determining our Opinion. Where practical, we have corroborated the reasonableness of the information
provided to us for the purpose of reaching our Opinion, whether in writing or obtained in discussion with
Management, with reference to publicly available or independently obtained information.

While our work has involved a review of, inter alia, various sets of annual financial statements and other
information provided to us, our engagement does not constitute an audit conducted in accordance with
generally accepted auditing standards.

The forecasts relate to future events and are based on assumptions, which may not remain valid for the
whole of the relevant period. Consequently, this information cannot be relied upon to the same extent as
that derived from audited financial statements for completed accounting periods. We express no opinion
as to how closely actual results will correspond to Management forecasts.

This Opinion is provided in terms of the Companies Act. It does not constitute a recommendation to any
Shareholder as to how to vote at any Shareholders’ meeting relating to the Transaction or on any matter
relating to it. It should not, therefore, be relied upon for any other purpose. We assume no responsibility
to anyone if this Opinion is used or relied upon for anything other than its intended purpose. Should an
individual Shareholder have any doubts as to what action to take, such Shareholder should consult an
independent advisor.
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Subsequent developments may affect our Opinion and we are under no obligation to update, review
or re-affirm it based on such developments. We have assumed that all conditions precedent referred
to in the Circular, including any material regulatory and other approvals, if any, will be properly fulfilled/
obtained.

Section 115 and 164 of the Companies Act

Copies of Section 115 and 164 of the Companies Act have been included as Annexure 2 to the Circular.

Material interest of Trematon directors

The shareholding of directors of Trematon, directly and indirectly, is set out in paragraph 7 to the Circular.

Independence and additional regulatory disclosures

We confirm that Valeo Capital has no direct or indirect interest in any transacting party or the Disposal,
nor do we have any relationship with Trematon or, to the best of our knowledge, to any person related to
the Company such as would lead a reasonable and informed third party to conclude that our integrity,
impartiality or objectivity has been compromised by such relationship. We also confirm that we have the
necessary competence and experience to provide this Opinion and comply with the requirements of
section 114(2) of the Companies Act. Furthermore, we confirm that our professional fee of R175,000.00
(excluding VAT) is not contingent upon the outcome of the Transaction.

The directors, employees or consultants of Valeo Capital allocated to this assignment have the necessary
qualifications, expertise and competencies to (i) understand the Transaction; (ii) evaluate the Transaction;
and (iii) determine the effect of the Transaction on the value of the shares and on the rights and interests
of Shareholders, or a creditor, of Trematon and are able to express opinions, exercise judgement and
make decisions impartially in carrying out this assignment.

Consent

We hereby consent to the inclusion of this Opinion and references thereto, in whole or in part, in the
form and context in which they appear to be included in any required regulatory announcement or
documentation regarding the Transaction.

Yours faithfully

Riaan van Heerden
Valeo Capital Proprietary Limited
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ANNEXURE 2

EXTRACTS OF SECTION 115 AND SECTION 164 OF THE COMPANIES ACT

SECTION 115: REQUIRED APPROVAL FOR TRANSACTIONS CONTEMPLATED IN PART A

“1)

(2)

Despite section 65, and any provision of a company’s Memorandum of Incorporation, or any resolution
adopted by its board or holders of its securities, to the contrary, a company may not dispose of, or
give effect to an agreement or series of agreements to dispose of, all or the greater part of its assets
or undertaking, implement an amalgamation or a merger, or implement a scheme of arrangement,
unless—

(a) the disposal, amalgamation or merger, or scheme of arrangement—
(i) has been approved in terms of this section; or

(ii) is pursuant to or contemplated in an approved business rescue plan for that company, in terms
of Chapter 6; and

(b) tothe extentthat Parts B and C of this Chapter, and the Companies Regulations, apply to a company
that proposes to—

(i) dispose of all or the greater part of its assets or undertaking;
(i) amalgamate or merge with another company; or

(iii) implement a scheme of arrangement, the Panel has issued a compliance certificate in respect
of the transaction, in terms of section 119(4)(b),or exempted the transaction in terms of section
119(6).

A proposed transaction contemplated in subsection (1) must be approved—

(a) by a special resolution adopted by persons entitled to exercise voting rights on such a matter,
at a meeting called for that purpose and at which sufficient persons are present to exercise, in
aggregate, at least 25% of all of the voting rights that are entitled to be exercised on that matter, or
any higher percentage as may be required by the company’s Memorandum of Incorporation, as
contemplated in section 64(2); and

(b) by a special resolution, also adopted in the manner required by paragraph (a), by the shareholders
of the company’s holding company if any, if—

(iy the holding company is a company or an external company;

(i) the proposed transaction concerns a disposal of all or the greater part of the assets or
undertaking of the Subsidiary; and

(iii) having regard to the consolidated financial statements of the holding company, the disposal
by the Subsidiary constitutes a disposal of all or the greater part of the assets or undertaking
of the holding company; and

(c) by the Court, to the extent required in the circumstances and manner contemplated in subsections
(3) to (6).

Despite a resolution having been adopted as contemplated in subsections (2)(a) and (b), a company
may not proceed to implement that resolution without the approval of a Court if—

(a) theresolution was opposed by at least 15% of the voting rights that were exercised on that resolution
and, within 5 Business Days after the vote, any person who voted against the resolution requires the
company to seek Court approval; or

(b) the Court, on an application within 10 Business Days after the vote by any person who voted
against the resolution, grants that person leave, in terms of subsection (6), to apply to a Court for a
review of the transaction in accordance with subsection (7).

For the purposes of subsections (2) and (3), any voting rights controlled by an acquiring party, a person
related to an acquiring party, or a person acting in concert with either of them, must not be included in
calculating the percentage of voting rights—
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(4A)
()

()

(8)

(a) required to be present, or actually present, in determining whether the applicable quorum
requirements are satisfied; or

(b) required to be voted in support of a resolution, or actually voted in support of the resolution.
In subsection (4), “act in concert” has the meaning set out in section 117(1)(b).

If a resolution requires approval by a Court as contemplated in terms of subsection (3)(a), the company
must either—

(a) within 10 Business Days after the vote, apply to the Court for approval, and bear the costs of that
application; or

(b) treat the resolution as a nullity.

On an application contemplated in subsection (3)(b), the Court may grant leave only if it is satisfied that
the applicant—

(a) is acting in good faith;
(b) appears prepared and able to sustain the proceedings; and
(c) has alleged facts which, if proved, would support an order in terms of subsection (7).

On reviewing a resolution that is the subject of an application in terms of subsection (5)(a), or after
granting leave in terms of subsection (6), the Court may set aside the resolution only if—

(a) the resolution is manifestly unfair to any class of holders of the company'’s securities; or

(b) the vote was materially tainted by conflict of interest, inadequate disclosure, failure to comply
with the Act, the Memorandum of Incorporation or any applicable rules of the company, or other
significant and material procedural irregularity.

The holder of any voting rights in a company is entitled to seek relief in terms of section 164 if that
person—

(a) notified the company in advance of the intention to oppose a special resolution contemplated in
this section; and

(b) was present at the meeting and voted against that special resolution.

If a transaction contemplated in this Part has been approved, any person to whom assets are, or an
undertaking is, to be transferred, may apply to a Court for an order to effect—

(a) the transfer of the whole or any part of the undertaking, assets and liabilities of a company
contemplated in that transaction;

(b) the allotment and appropriation of any shares or similar interests to be allotted or appropriated as
a consequence of the transaction;

(c) the transfer of shares from one person to another;
(d) the dissolution, without winding-up, of a company, as contemplated in the transaction;

(e) incidental, consequential and supplemental matters that are necessary for the effectiveness and
completion of the transaction; or

(f) any other relief that may be necessary or appropriate to give effect to, and properly implement, the
amalgamation or merger.”

SECTION 164: DISSENTING SHAREHOLDERS APPRAISAL RIGHTS

()

(2)
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This section does not apply in any circumstances relating to a transaction, agreement or offer pursuant
to a business rescue plan that was approved by shareholders of a company, in terms of section 152.

If a company has given notice to shareholders of a meeting to consider adopting a resolution to:

(a) amend its Memorandum of Incorporation by altering the preferences, rights, limitations or other
terms of any class of its shares in any manner materially adverse to the rights or interests of holders
of that class of shares, as contemplated in section 37(8); or

(b) enter into a transaction contemplated in section 112, 113, or 114, that notice must include a
statement informing shareholders of their rights under this section.



(4)

At any time before a resolution referred to in subsection (2) is to be voted on, a Dissenting Shareholder
may give the company a written notice objecting to the resolution.

Within 10 Business Days after a company has adopted a resolution contemplated in this section, the
company must send a notice that the resolution has been adopted to each shareholder who:

(a) gave the company a written notice of objection in terms of subsection (3); and
(b) has neither:

(i) withdrawn that notice; nor

(i) voted in support of the resolution.

A shareholder may demand that the company pay the shareholder the fair value for all of the shares of
the company held by that person if:

(a) the shareholder:
(iy sentthe company a notice of objection, subject to subsection (6); and

(i) inthe case of an amendment to the company’s Memorandum of Incorporation, holds shares of
a class that is materially and adversely affected by the amendment;

(b) the company has adopted the resolution contemplated in subsection (2); and
(c) the shareholder:

(iy voted against that resolution; and

(i) has complied with all of the procedural requirements of this section.

The requirement of subsection (5)(a)(i) does not apply if the company failed to give notice of the meeting
or failed to include in that notice a statement of the shareholders rights under this section.

A shareholder who satisfies the requirements of subsection (5) may make a demand contemplated in
that subsection by delivering a written notice to the company within:

(a) 20 Business Days after receiving a notice under subsection (4); or

(b) if the shareholder does not receive a notice under subsection (4), within 20 Business Days after
learning that the resolution has been adopted.

A demand delivered in terms of subsections (5) to (7) must state:

(a) the shareholder’'s name and address;

(b) the number and class of shares in respect of which the shareholder seeks payment; and
(c) ademand for payment of the fair value of those shares.

A shareholder who has sent a demand in terms of subsections (5) to (8) has no further rights in respect
of those shares, other than to be paid their fair value, unless:

(a) the shareholder withdraws that demand before the company makes an offer under subsection (11),
or allows an offer made by the company to lapse, as contemplated in subsection (12)(b);

(b) the company fails to make an offer in accordance with subsection (11) and the shareholder
withdraws the demand; or

(c) the company, by a subsequent special resolution, revokes the adopted resolution that gave rise to
the shareholder’s rights under this section.

If any of the events contemplated in subsection (9) occur, all of the shareholder’s rights in respect of the
shares are reinstated without interruption.

Within 5 Business Days after the later of:
(a) the day on which the action approved by the resolution is effective;
(b) the last day for the receipt of demands in terms of subsection (7)(a); or

(c) the day the company received a demand as contemplated in subsection (7)(b), if applicable, the
company must send to each shareholder who has sent such a demand a written offer to pay an
amount considered by the company’s directors to be the fair value of the relevant shares, subject
to subsection (16), accompanied by a statement showing how that value was determined.
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(12)

(13)

Every offer made under subsection (11):

(a) inrespect of shares of the same class or series must be on the same terms; and
(b) lapses if it has not been accepted within 30 Business Days after it was made.

If a shareholder accepts an offer made under subsection (12):

(a) the shareholder must either in the case of:

(iy shares evidenced by certificates, tender the relevant share certificates to the company or the
company’s transfer agent; or

(i) uncertificated shares, take the steps required in terms of section 53 to direct the transfer of
those shares to the company or the company’s transfer agent; and

(b) the company must pay that shareholder the agreed amount within 10 Business Days after the
shareholder accepted the offer and:

(iy tendered the share certificates; or

(i) directed the transfer to the company of uncertificated shares.

(14) A shareholder who has made a demand in terms of subsections (5) to (8) may apply to a Court to

determine a fair value in respect of the shares that were the subject of that demand, and an order
requiring the company to pay the shareholder the fair value so determined, if the company has:

(a) failed to make an offer under subsection (11); or
(b) made an offer that the shareholder considers to be inadequate, and that offer has not lapsed.
On an application to the Court under subsection (14):

(a) all Dissenting Shareholders who have not accepted an offer from the company as at the date of the
application must be joined as parties and are bound by the decision of the Court;

(b) the company must notify each affected Dissenting Shareholder of the date, place and consequences
of the application and of their right to participate in the Court proceedings; and

(c) the Court:

(i) may determine whether any other person is a Dissenting Shareholder who should be joined as
a party;
(i) must determine a fair value in respect of the shares of all Dissenting Shareholders, subject to
subsection (16);
(iii) in its discretion may:
(aa) appoint one or more appraisers to assist it in determining the fair value in respect of the
shares; or

(bb) allow a reasonable rate of interest on the amount payable to each Dissenting Shareholder
from the date the action approved by the resolution is effective, until the date of payment;

(iv) may make an appropriate order of costs, having regard to any offer made by the company, and
the final determination of the fair value by the Court; and

(v) must make an order requiring:

(aa) the Dissenting Shareholders to either withdraw their respective demands, in which
case the shareholder is reinstated to their full rights as a shareholder, or to comply with
subsection (13)(a); and

(bb) the company to pay the fair value in respect of their shares to each Dissenting Shareholder
who complies with subsection (13)(a), subject to any conditions the Court considers
necessary to ensure that the Company fulfils its obligations under this section.

(15A) At any time before the Court has made an offer contemplated in subsection (15)(c)(v), a Dissenting
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Shareholder may accept the offer made by the company in terms of subsection (11), in which case —
(a) that shareholder must comply with the requirements of subsection 13(a); and

(b) the company must comply with the requirements of subsection 13(b).



(16)

(17)

(19)

The fair value in respect of any shares must be determined as at the date on which, and time immediately
before, the company adopted the resolution that gave rise to a shareholder’s rights under this section.

If there are reasonable grounds to believe that compliance by a company with subsection (13)(b), or
with a Court order in terms of subsection (15)(c)(v)(bb), would result in the company being unable to
pays its debts as they fall due and payable for the ensuing 12 months:

(a) the company may apply to a Court for an order varying the company’s obligations in terms of the
relevant subsection; and

(b) the Court may make an order that:
(i) isjust and equitable, having regard to the financial circumstances of the company; and

(i) ensures that the person to whom the company owes money in terms of this section is paid at
the earliest possible date compatible with the company satisfying its other financial obligations
as they fall due and payable.

If the resolution that gave rise to a Shareholder’s rights under this section authorised the company to
amalgamate or merge with one or more other companies, such that the company whose shares are
the subject of a demand in terms of this section has ceased to exist, the obligations of that company
under this section are obligations of the successor to that company resulting from the amalgamation or
merger.

For greater certainty, the making of a demand, tendering of shares and payment by a company to a
shareholder in terms of this section do not constitute a distribution by the company, or an acquisition of
its shares by the company within the meaning of section 48, and therefore are not subject to:

(a) the provisions of that section; or

(b) the application by the company of the solvency and liquidity test set out in section 4.
Except to the extent:

(a) expressly provided in this section; or

(b) that the Panel rules otherwise in a particular case,

a payment by a company to a shareholder in terms of this section does not obligate any person to make
a comparable offer under section 125 to any other person.”
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ANNEXURE 3

PRO FORMA FINANCIAL INFORMATION OF TREMATON

The pro formafinancial information of Trematon set out below consists of the pro forma consolidated statement
of financial position as at 31 August 2025 and the pro forma consolidated statement of comprehensive income
for the period then ended (the “Pro Forma Financial Information of Trematon”).

The Pro Forma Financial Information of Trematon has been prepared for illustrative purposes only, to provide
information on how the Transaction may affect its consolidated statement of financial position and consolidated
statement of comprehensive income and, because of its nature, may not fairly present Trematon’s financial
position, changes in equity, results of operations or cash flows in subsequent periods.

The Pro Forma Financial Information of Trematon is based on Trematon’s Audited Financial Statements for the
year ended 31 August 2025, released on SENS on 5 December 2025.

The Pro Forma Financial Information of Trematon has been prepared in a manner consistent in all respects
with IFRS, the accounting policies adopted by Trematon as at 31 August 2025, the Revised SAICA Guide on
Pro Forma Financial Information, the requirements of the Companies Act and the JSE Listings Requirements.

In compliance with the Companies Regulations, the pro forma financial effects of the Disposal contained
in this Circular are based on the last financial year end of Trematon, being the published Annual Financial
Statements for the year ended 31 August 2025.

The Pro Forma Financial Information assumes the Transaction occurred on 1 September 2024 for purposes
of the pro forma statement of comprehensive income for the year ended 31 August 2025 and assumes the
Transaction occurred on 31 August 2025 for purposes of the pro forma statement of financial position as at
31 August 2025.

The Directors are responsible for the compilation, contents, accuracy and presentation of the Pro Forma
Financial Information of Trematon, and for the financial information from which it has been prepared.

The Pro Forma Financial Information after the Transaction is set out below and should be read in conjunction
with the Independent Auditors’ report on the Pro Forma Financial Information set out in Annexure 4 to this
Circular.

Part A — Pro forma financial information of Trematon

This Annexure 3 is presented in two parts. Part A sets out the pro forma financial information of Trematon,
reflecting the deconsolidation of the GenEd disposal group as a single line of adjustment. Part B sets out
the aggregation of the audited historical financial information of the three companies comprising the GenEd
disposal group and the intra-group and consolidation journals applied to present that disposal group as a
single economic entity. Column 6 of each table in Part B is the amount that is deconsolidated in Part A, and
the two parts should be read together.
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Consolidated statement of financial position: Trematon Group notes

1.

Extracted, without adjustment, from the audited consolidated financial statements of Trematon for the year
ended 31 August 2025. These figures include GenExperience Proprietary Limited (“GenExperience”),
the Trematon Group’s edutech operations. GenExperience does not form part of the Transaction and is
accordingly retained within the Trematon Group throughout the pro forma statement of financial position.

CML Disposal

2.

Deconsolidation of CML Group by removing all balance sheet line items obtained, without adjustment,
from the Trematon consolidation workbook prepared by management.

The once-off loss on the CML Disposal and the impact of the application of the disposal consideration to
increase cash and cash equivalents is set out below:

e There is no interest income accrued as a result of the application of the proceeds of the CML Disposal
as the principal assumption is that the disposal took place on 31 August 2025.

e The loss on the disposal of CML Group has been determined using the disposal consideration
of R70,000,000 as set out in the Agreement. The cost of acquiring the CML Group shares was
R90,972,226. This resulted in a loss of R20,972,226 being recognised on the CML Disposal. A current
tax asset has been recognised using an effective tax rate of 21.6% (80% Capital Gains Tax inclusion
rate multiplied by 27% corporate tax rate).

Reversal of Trematon Group’s consolidation entries passed relating to CML Group for the year ended
31 August 2025.

Noordhoek Property Disposal

5.

Disposal of the Noordhoek Property by removing the recorded book value of R15,025,800 obtained from
the PropGen management accounts for the six months ended 30 June 2026. The property was sold for
R19,050,000 as detailed in the official sale agreement between PropGen and Auric Property Investments
(Pty) Ltd. This led to a profit on sale of R4,024,200. As it relates to transfer duty and value-added tax,
the purchaser has paid the output VAT directly to SARS, leading to only R19,050,000 being received by
PropGen. The profit on sale is deemed the sale of a capital asset. Thus, leading to capital gains tax of
R869,227 (being an effective tax rate of 21.6%, calculated as the 80% Capital Gains Tax inclusion rate
multiplied by the 27% corporate tax rate). However, PropGen has sufficient assessed losses to offset this
increase in taxable income, thus, leading to no tax consequences. Proceeds are received in cash.

The Noordhoek Property was recognised as ‘Property, Plant and Equipment’ (PPE) in the Trematon Group
accounts. As such, this shows the reversal of the consolidation entry out of PPE and into Investment
Property.

GenEd Group

7.
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Deconsolidation of the GenEd disposal group, being Generation Education Proprietary Limited
("GenEd”), Si Institute Proprietary Limited (“Si Institute”) and PropGen Proprietary Limited (“PropGen”),
by removing all statement of financial position line items of the disposal group on a consolidated basis,
as set out in column 6 of Part B of this Annexure 3. The consolidated disposal group is built up in Part
B by aggregating the audited historical financial information of each of GenEd, Si Institute and PropGen
for the year ended 31 August 2025, incorporated by reference in terms of paragraph 5 of the Circular,
and then applying the intra-group and consolidation journals described in the notes to Part B. Generation
Holdings Proprietary Limited is not part of the disposal group and is accordingly not deconsolidated.

The once-off loss on the PropGen disposal and the impact of the application of the disposal consideration
to increase cash and cash equivalents is set out below:

e There is no interest income accrued as a result of the application of the proceeds of the PropGen Pty
Ltd disposal as the principal assumption is that the disposal took place on 31 August 2025.

e The loss on the disposal of PropGen has been determined using the disposal consideration of R1 as
set out in the Agreement. The cost of acquiring the PropGen shares was R100. This resulted in a loss
of R99 being recognised on the disposal. A current tax asset has been recognised using an effective
tax rate of 21.6% (80% Capital Gains Tax inclusion rate multiplied by 27% corporate tax rate).



10.

11.

The once-off loss on the Si Institute disposal and the impact of the application of the disposal consideration
to increase cash and cash equivalents is set out below:

e There is no interest income accrued as a result of the application of the proceeds of the Si Institute
disposal as the principal assumption is that the disposal took place on 31 August 2025.

e The loss on the disposal of Si Institute has been determined using the disposal consideration of
R1 as set out in the Agreement. The cost of acquiring the Si Institute shares was R100. This resulted
in a loss of R99 being recognised on the disposal. A current tax asset has been recognised using an
effective tax rate of 21.6% (80% Capital Gains Tax inclusion rate multiplied by 27% corporate tax rate).

The once-off gain on the GenEd business disposal and the impact of the application of the disposal
consideration to increase cash and cash equivalents is set out below:

e There is no interest income accrued as a result of the application of the proceeds of the GenEd
disposal as the principal assumption is that the disposal took place on 31 August 2025.

e The gain on the disposal of GenEd has been determined using the disposal consideration of
R6,000,000 as set out in the Agreement. The cost of acquiring the GenEd shares was R100 and this
is used as the base cost. This resulted in a gain of R5,999,900 being recognised on the disposal. A
current tax liability has been recognised using an effective tax rate of 21.6% (80% Capital Gains Tax
inclusion rate multiplied by 27% corporate tax rate).

Reversal of the consolidation entries passed by Trematon in respect of the GenEd Group in the Trematon
Group’s audited consolidated financial statements for the year ended 31 August 2025. These entries are
recorded at Trematon Group level and are distinct from, and considerably wider than, the intra-group and
consolidation journals presented in column 5 of Part B of this Annexure 3.

Other Items

12.

13.

14,

The loan claim in PropGen and GenEd from Trematon is the sale of a financial asset for disposal
consideration of R166,000,000 in total as set out in the Agreement with the market value, and base cost
for tax purposes, of the loan claim being estimated as R150,533,251 based on the finalisation of the
transaction being on 31 August 2025, resulting in a gain of R15,466,749. Proceeds have been assumed
to be held as cash and cash equivalents. A current tax liability has been recognised using an effective
tax rate of 21.6% (80% Capital Gains Tax inclusion rate multiplied by 27% corporate tax rate).

e There is no interest income accrued as a result of the application of the proceeds of the loan claim
disposal as the principal assumption is that the disposal took place on 31 August 2025.

Once-off disposal costs of R2,175,000 (VAT-exclusive) are expected to be incurred as a direct result of
the Transaction, paid from internal cash resources and resulting in a current tax asset at 15% of the costs
incurred due VAT.

lllustrates the pro forma statement of financial position after the impact of the CML Group and the
Transaction.

Consolidated statement of profit or loss and other comprehensive income: Trematon Group notes

1.

Extracted, without adjustment, from the audited consolidated financial statements of Trematon for the
year ended 31 August 2025. These figures include GenExperience, the Trematon Group’s edutech
operations. GenExperience does not form part of the Transaction and is accordingly retained within the
Trematon Group throughout the pro forma statement of comprehensive income, with its edutech results
presented as continuing operations.

CML Disposal

2.

Deconsolidation of CML Group by removing all income statement line items obtained, without adjustment,
from the Trematon consolidation workbook prepared by management.

The once-off loss on the CML Disposal and the impact of the application of the disposal consideration to
increase cash and cash equivalents is set out below:

¢ The R70,000,000 disposal proceeds will be used to increase cash and cash equivalents. The proceeds
have been assumed to be invested in a fixed term deposit at 8% per annum with a large financial
institution leading to R5,600,000 interest income earned as the disposal was assumed to occur on
1 September 2024,
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4.

e The loss on the disposal of CML Group has been determined using the disposal consideration of
R70,000,000 as set out in the CML Disposal agreement. The cost of acquiring the CML Group shares
was R90,972,226. This resulted in a loss of R20,972,226 being recognised on the disposal. An income
tax credit has been recognised using an effective tax rate of 21.6% (80% Capital Gains Tax inclusion
rate multiplied by 27% corporate tax rate).

Reversal of the Trematon Group’s consolidation entries passed relating to CML Group for the year ended
31 August 2025. Not applicable.

Noordhoek Property Disposal

5.

The disposal was for a consideration of R19,050,000 in total as set out in the sale agreement with the cost
of the property being R15,025,800 obtained from the PropGen management accounts. This resulted in
a gain of R4,024,200. Proceeds have been assumed to be held as cash and cash equivalents in a fixed
term deposit at 8% per annum. As such, R1,524,000 interest income was earned. No tax consequences
have arisen due to this sale as PropGen has sufficient assessed losses to absorb the resultant tax
liability to SARS. No reversal of consolidation entries is required as the reclassification from ‘Property,
Plant and Equipment’ to Investment Property at a Trematon Group level will have no income statement
consolidation consequences.

GenEd Group

6.
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Deconsolidation of the GenEd disposal group, being Generation Education Proprietary Limited
(“GenEd”), Si Institute Proprietary Limited (“Si Institute”) and PropGen Proprietary Limited (“PropGen”),
by removing all statement of profit or loss and other comprehensive income line items of the disposal
group on a consolidated basis, as set out in column 6 of Part B of this Annexure 3. The consolidated
disposal group is built up in Part B by aggregating the audited historical financial information of each of
GenEd, Si Institute and PropGen for the year ended 31 August 2025, incorporated by reference in terms
of paragraph 5 of the Circular, and then applying the intra-group and consolidation journals described
in the notes to Part B. Generation Holdings Proprietary Limited is not part of the disposal group and is
accordingly not deconsolidated.

The once-off loss on the PropGen disposal and the impact of the application of the disposal consideration
to increase cash and cash equivalents is set out below:

e The R1 disposal proceeds will be used to increase cash and cash equivalents. No material interest
income arises on the R1 proceeds.

e The loss on the disposal of PropGen has been determined using the disposal consideration of
R1 as set out in the Agreement. The cost of acquiring the PropGen shares was R100. This resulted in
a loss of R99 being recognised on the disposal. An income tax credit has been recognised using an
effective tax rate of 21.6% (80% Capital Gains Tax inclusion rate multiplied by 27% corporate tax rate).

The once-off loss on the Si Institute disposal and the impact of the application of the disposal consideration
to increase cash and cash equivalents is set out below:

e The R1 disposal proceeds will be used to increase cash and cash equivalents. No material interest
income arises on the R1 proceeds.

e The loss on the disposal of Si Institute has been determined using the disposal consideration of
R1 as set out in the Agreement. The cost of acquiring the Si Institute shares was R100. This resulted in
a loss of R99 being recognised on the disposal. An income tax credit has been recognised using an
effective tax rate of 21.6% (80% Capital Gains Tax inclusion rate multiplied by 27% corporate tax rate).

The once-off gain on the sale of the GenEd shares and the impact of the application of the disposal
consideration to increase cash and cash equivalents is set out below:

e The R6,000,000 disposal proceeds are received by way of repayment of the loan account in six equal
monthly instalments of R1,000,000 over the first six months of the year. Amounts received have been
assumed to be invested in a fixed term deposit at 8% per annum with a large financial institution,
with interest compounded monthly, leading to R391,360 interest income earned as the disposal was
assumed to occur on 1 September 2024. Income tax at the corporate tax rate of 27% (R105,667) has
been deducted in respect of this interest income.



10.

e The gain on the disposal of GenEd has been determined using the disposal consideration of
R6,000,000 as set out in the Agreement. The cost of acquiring the GenEd shares was R100 and this
is used as the base cost. This resulted in a gain of R5,999,900 being recognised on the disposal. An
income tax expense has been recognised using an effective tax rate of 21.6% (80% Capital Gains Tax
inclusion rate multiplied by 27% corporate tax rate).

Reversal of the consolidation entries passed by Trematon in respect of the GenEd Group in the Trematon
Group’s audited consolidated financial statements for the year ended 31 August 2025. These entries are
recorded at Trematon Group level and are distinct from, and considerably wider than, the intra-group and
consolidation journals presented in column 5 of Part B of this Annexure 3.

Other ltems

11.

12.

13.

The loan claim in PropGen and GenEd from Trematon is the sale of a financial asset for disposal
consideration of R166,000,000 in total as set out in the Agreement with the market value, and base
cost for tax purposes, of the loan claim being estimated as R150,533,251 based on the finalisation of
the transaction being on 1 September 2024, resulting in a gain of R15,466,749. Proceeds have been
assumed to be held as cash and cash equivalents in a fixed term deposit at 8% per annum. As such,
R13,280,000 interest income was earned. An income tax expense has been recognised using an effective
tax rate of 21.6% (80% Capital Gains Tax inclusion rate multiplied by 27% corporate tax rate).

Once-off disposal costs of R2,175,000 (VAT-exclusive) are expected to be incurred as a direct result
of the Transaction, paid from internal cash resources. VAT recognised on this expense has no income
statement consequences as the carrying value of the tax asset matches the tax base.

lllustrates the pro forma statement of comprehensive income after the impact of the CML Group and the
Transaction.
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Part B — Historical financial information of the GenEd disposal group: aggregation and consolidation

The GenEd disposal group comprises Generation Education Proprietary Limited (“GenEd”), Si Institute
Proprietary Limited (“Si Institute”) and PropGen Proprietary Limited (“PropGen”). Generation Holdings
Proprietary Limited does not form part of the disposal group and is not included below. The tables in this
Part B aggregate the audited historical financial information of each of those three companies for the year
ended 31 August 2025 (columns 1 to 3), being the historical financial information incorporated by reference
in terms of paragraph 5 of the Circular, and then apply the intra-group and consolidation journals necessary
to present the disposal group as a single economic entity (column 5). Column 6 is the consolidated disposal
group, and is the single amount that is deconsolidated in the pro forma financial information of Trematon in
Part A of this Annexure 3 (note 7 to the pro forma statement of financial position and note 6 to the pro forma
statement of profit or loss and other comprehensive income).

Aggregated and consolidated statement of financial position of the GenEd disposal group as at
31 August 2025

Per audited historical financial information

Intra-group
and Consolidated
Generation consolidation disposal
Figures in Rand Education Si Institute PropGen Aggregated journals group
Notes 1 2 3 4 5 6

Assets
Non-current assets

Investment properties — 303,454,542 303,454,542 (303,454,542)

Property, plant and equipment 7,349,718 - 381,516 7,731,234 277,565,358 285,296,592

Right-of-use assets 96,033,693 - - 96,033,693  (52,848,980) 43,184,713

Goodwiill 8,175,000 - - 8,175,000 - 8,175,000

Deferred tax 39,267,817 - - 39,267,817  (14,605,258) 24,662,559

Total non-current assets 150,826,228 - 303,836,058 454,662,286  (93,343,422) 361,318,864

Current assets

Inventories 39,091 - - 39,091 - 39,091

Loans to group companies 112,843 - 55,140,594 55,253,437 (55,140,594) 112,843

Trade and other receivables 3,938,321 - 240,331 4,178,652 - 4,178,652

Cash and cash equivalents 18,016,377 205,384 1,579,642 19,801,403 - 19,801,403

Current tax receivable 380,906 - - 380,906 - 380,906

Total current assets 22,487,538 205,384 56,960,567 79,653,489  (55,140,594) 24,512,895

Non-current assets held for sale - - 4,220,000 4,220,000 - 4,220,000

Total assets 173,313,766 205,384 365,016,625 538,535,775 (148,484,016) 390,051,759

Equity and liabilities

Equity

Share capital 100 100 100 300 - 300

Fair value reserve - - - - 463,651 463,651

Accumulated (loss)/profit (112,408,175) (9,278,810) 32,929,616  (88,757,369) 27,890,654  (60,866,715)
Total equity (112,408,075) (9,278,710) 32,929,716 (88,757,069) 28,354,305 (60,402,764)
Non-current liabilities

Borrowings - — 139,898,993 139,898,993 - 139,898,993
Lease liabilities 148,737,747 - — 148,737,747  (75,578,756) 73,158,991

Loans from group companies 80,462,316 9,484,094 - 89,946,410 (73,976,164) 15,970,246
Contract liability 7,838,760 - - 7,838,760 - 7,838,760
Deferred tax - - 11,912,776 11,912,776 (5,347,392) 6,565,384
Total non-current liabilities 237,038,823 9,484,094 151,811,769 398,334,686 (154,902,312) 243,432,374
Current liabilities

Borrowings - - 633,069 633,069 - 633,069
Lease liabilities 24,010,835 - - 24,010,835  (21,961,573) 2,049,262
Loans from group companies - - 178,632,382 178,632,382 - 178,632,382
Contract liability 3,262,708 - - 3,262,708 - 3,262,708
Trade and other payables 21,409,475 - 1,009,689 22,419,164 25,564 22,444,728
Total current liabilities 48,683,018 - 180,275,140 228,958,158 (21,936,009) 207,022,149
Total liabilities 285,721,841 9,484,094 332,086,909 627,292,844 (176,838,321) 450,454,523
Total equity and liabilities 173,313,766 205,384 365,016,625 538,535,775 (148,484,016) 390,051,759
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Aggregated and consolidated statement of profit or loss and other comprehensive income of the GenEd
disposal group for the year ended 31 August 2025

Per audited historical financial information

Intra-group

and Consolidated

Generation consolidation disposal
Figures in Rand Education  Si Institute PropGen Aggregated journals group
Notes 1 2 3 4 5 6
Revenue 202,470,315 - 24,863,723 227,334,038 (24,836,300) 202,497,738
Cost of sales (1,641,470) - - (1,641,470) - (1,641,470)
Gross profit 200,828,845 - 24,863,723 225,692,568 (24,836,300) 200,856,268
Other operating income 4,070,324 - 97,645 4,167,969 (1,421,111) 2,746,858
Other operating losses - - (14,780,175) (14,780,175) 14,780,175 -
Movement in credit loss allowances (4,194,715) - (2,990,788)  (7,185,503) 5,824,201 (1,361,302)
Other operating expenses (187,446,350) (72,567)  (6,020,450) (193,539,367) 15,798,676 (177,740,691)
Operating profit 13,258,104 (72,567) 1,169,955 14,355,492 10,145,641 24,501,133
Investment income 1,098,018 - 33,664 1,131,682 - 1,131,682
Finance costs (20,758,223) - (16,240,947) (36,999,170) 10,534,776  (26,464,394)
(Loss)/profit before taxation (6,402,101) (72,567) (15,037,328) (21,511,996) 20,680,417 (831,579)
Taxation (193,091) - 3,321,210 3,128,119 (5,944,149) (2,816,030)
(Loss)/profit for the year (6,595,192) (72,567) (11,716,118) (18,383,877) 14,736,268 (3,647,609)
Other comprehensive income - - - - - -
Total comprehensive (loss)/income for
the year (6,595,192) (72,567) (11,716,118) (18,383,877) 14,736,268 (3,647,609)
Reconciliation of accumulated (loss)/profit
Accumulated (loss)/profit at 1 September
2024 (105,812,983)  (9,206,243) 44,645,734 (70,373,492) 13,154,386  (57,219,106)
(Loss)/profit for the year (6,595,192) (72,567) (11,716,118) (18,383,877) 14,736,268 (3,647,609)
Accumulated (loss)/profit at 31 August
2025 (112,408,175)  (9,278,810) 32,929,616 (88,757,369) 27,890,654 (60,866,715)

Disaggregation used in the Trematon pro
forma statement of comprehensive income

Employee costs - salaries, wages, bonuses
and other benefits (included in other

operating expenses above) (106,198,984) - - (106,198,984) - (106,198,984)

Employee costs of R106,198,984 are included within “Other operating expenses” above and are disclosed
separately because they are presented as a separate line item in the pro forma statement of profit or loss and
other comprehensive income of Trematon in Part A of this Annexure 3.

GenEd disposal group: notes to the columns

1. Generation Education Proprietary Limited. Extracted, without adjustment, from the audited historical
financial information of GenEd for the year ended 31 August 2025.

2. Si Institute Proprietary Limited. Extracted, without adjustment, from the audited historical financial
information of Si Institute for the year ended 31 August 2025.

3. PropGen Proprietary Limited. Extracted, without adjustment, from the audited historical financial
information of PropGen for the year ended 31 August 2025.

4. Aggregation of columns 1 to 3. This column is an arithmetic total only and does not eliminate any
intra-group balances, transactions or unrealised amounts, and accordingly does not present the disposal
group as a single economic entity.

5. Intra-group and consolidation journals required to present the disposal group as a single economic entity.
These journals eliminate balances and transactions between GenEd, Si Institute and PropGen only, and
include the reclassification of the property held by PropGen from investment property to property, plant
and equipment on the basis that the property is owner-occupied when the disposal group is viewed as a
single economic entity. These journals are not the same as, and do not agree to, the reversal of Trematon
Group consolidation entries in Part A of this Annexure 3 (note 11 to the pro forma statement of financial
position and note 10 to the pro forma statement of profit or loss and other comprehensive income), which
are recorded at Trematon Group level and are wider in scope.

6. Consolidated view of the disposal group. This column is deconsolidated in a single line of adjustment in
Part A of this Annexure 3.
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ANNEXURE 4

INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON THE
PRO FORMA FINANCIAL INFORMATION OF TREMATON

The Board of Directors

Trematon Capital Investments Limited
3rd Floor, Aria North Wharf

42 Hans Strijdom

Foreshore

Cape Town

8001

26 August 2026
Dear Sirs/Madams

Report on the Limited Assurance Engagement on the Compilation of the Pro Forma Financial Information
included in the Circular

We have completed our assurance engagement to report on the compilation of the pro forma financial
information of Trematon Capital Investments Limited (“Trematon” or the “Company”) by the directors. The
pro forma financial information, set out in paragraph 5 and Annexure 3 to the circular (the “Circular”), to
be issued on or about 3 September 2026, consists of the pro forma unaudited Consolidated Statement of
Financial Position as at 31 August 2025, the pro forma unaudited Consolidated Statement of Comprehensive
Income for the year ended 31 August 2025 and related notes. The applicable criteria on the basis of which the
directors have compiled the pro forma financial information are specified in the JSE Limited (*JSE”) Listings
Requirements, the regulations to the Companies Act, 71 of 2008 (the “Takeover Regulations”) and described
in paragraph 5 and Annexure 3 of the Circular.

The pro forma financial information has been compiled by the directors to illustrate the impact of the proposed
transaction in terms of which Trematonwill dispose of its interests in the Generation group, being its shares
in PropGen Proprietary Limited (“PropGen”), Generation Education Proprietary Limited (“GenEd”) and
Si Institute Proprietary Limited and its claims against PropGen and GenEd.

As part of this process, information about the Company’s financial position and financial performance has
been extracted by the directors from the Company’s audited consolidated financial results for the year ended
31 August 2025.

Directors’ responsibility

The directors of the Company are responsible for compiling the pro forma financial information on the basis
of the applicable criteria specified in the JSE Listings Requirements, the Takeover Regulations and described
in paragraph 5 and Annexure 3 of the Circular.

Our independence and quality control

We have complied with the independence and other ethical requirements of the Code of Professional
Conduct for Registered Auditors, issued by the Independent Regulatory Board for Auditors’ (IRBA Code),
which is founded on fundamental principles of integrity, objectivity, professional competence and due care,
confidentiality and professional behaviour. The IRBA Code is consistent with the corresponding sections
of the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (including International Independence Standards).

Our firm applies the International Standard on Quality Management 1, Quality Management for Firms that
Perform Audits or Reviews of Financial Statements, and Other Assurance or Related Services Engagements,
which requires the firm to design, implement and operate a system of quality management, including policies
or procedures regarding compliance with ethical requirements, professional standards and applicable legal
and regulatory requirements.
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Reporting accountant’s responsibility

Our responsibility is to express an opinion about whether the pro forma financial information has been
compiled, in all material respects, by the directors on the basis of the applicable criteria specified in the
JSE Listings Requirements and described in paragraph 5 and Annexure 3 of the Circular based on our
procedures performed.

We conducted our engagement in accordance with the International Standard on Assurance Engagements
(ISAE) 3420, Assurance Engagements to Report on the Compilation of Pro Forma Financial Information
Included in a Circular issued by the International Auditing and Assurance Standards Board. This standard
requires that we plan and perform our procedures to obtain reasonable assurance about whether the pro forma
financial information has been compiled, in all material respects, on the basis specified in the JSE Listings
Requirements. For purposes of this engagement, we are not responsible for updating or reissuing any reports
or opinions on any historical financial information used in compiling the pro forma financial information, nor
have we, in the course of this engagement, performed an audit or review of the financial information used in
compiling the pro forma financial information.

The purpose of pro forma financial information included in a Circular is solely to illustrate the impact of
a significant event or transaction on unadjusted financial information of the Company as if the event had
occurred or the transaction had been undertaken at an earlier date selected for purposes of the illustration.

Accordingly, we do not provide any assurance that the actual outcome of the event or transaction would
have been as presented. A reasonable assurance engagement to report on whether the pro forma financial
information has been compiled, in all material respects, on the basis of the applicable criteria involves
performing procedures to assess whether the applicable criteria used by the directors in the compilation of
the pro forma financial information provide a reasonable basis for presenting the significant effects directly
attributable to the event or transaction, and to obtain sufficient appropriate evidence about whether:

e the related pro forma adjustments give appropriate effect to those criteria; and
e the pro forma financial information reflects the proper application of those adjustments to the unaudited
consolidated financial results for the year ended 31 August 2025.

The procedures selected depend on our judgement, having regard to our understanding of the nature of the
Company, the event or transaction in respect of which the pro forma financial information has been compiled,
and other relevant engagement circumstances.

Our engagement also involves evaluating the overall presentation of the pro forma financial information. We
believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Opinion

In our opinion, the pro forma financial information has been compiled, in all material respects, on the basis of
the applicable criteria specified by the JSE Listings Requirements, the Takeover Regulations and described
in paragraph 5 and Annexure 3 of the Circular.

MOORE CAPE TOWN INCORPORATED
Chartered Accountants (SA)
Registered Auditors

Peter Dickson CA(SA) RA
Director
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ANNEXURE 5

AUDITORS REPORT ON THE HISTORICAL FINANCIAL INFORMATION OF GENED FOR
THE PERIOD ENDED 28 FEBRUARY 2026 AND THE YEARS ENDED 31 AUGUST 2025
AND 31 AUGUST 2024

The Directors

Trematon Capital Investments Limited
3rd Floor

North Wharf

42 Hans Strijdom Avenue

Cape Town

8001

Dear Sirs

Auditors Report on the Historical Financial Information of Generation Education (Proprietary)
Limited (“GenEd”) for the period ended 28 February 2026 and the years ended 31 August 2025 and
31 August 2024.

Introduction

The definitions and interpretations commencing on page 10 of the Circular to which this letter is attached
apply mutatis mutandis to this report.

At your request, and for the purposes of the Circular, we have:

¢ reviewed the historical financial information of GenEd for the period ended 28 February 2026, which
comprises the statement of financial position, the statement of comprehensive income, statement of
changes in equity and cash flows for the period then ended, a summary of material accounting policies
and other explanatory notes (collectively “the Report of Historical Financial Information”), in compliance
with the Listings Requirements and the accounting policies of GenEd; and

e audited the historical financial information of GenEd for the year ended 31 August 2025 and 31 August
2024, which comprises the statement of financial position, the statement of comprehensive income,
statement of changes in equity and cash flows for the years then ended, a summary of material accounting
policies and other explanatory notes (collectively “the Report of Historical Financial Information”), in
compliance with the Listings Requirements and the accounting policies of GenEd.

The Report of Historical Financial Information has been prepared for purposes of providing financial information
to satisfy the requirements of Section 8 of the Listings Requirements and for no other purpose.

Moore Cape Town Inc. is the independent reporting accountant to Trematon Capital Investments Limited in
respect of the Circular.

DIRECTORS’ RESPONSIBILITY FOR THE HISTORICAL FINANCIAL STATEMENTS

The directors are responsible for the compilation, contents and preparation of the Circular including the
Report of Historical Financial Information of GenEd in accordance with the Listings Requirements.

The directors are responsible for the preparation and fair presentation of the Report of Historical Financial
Information of GenEd for the period ended 28 February 2026 and the years ended 31 August 2025 and
31 August 2024 in accordance with the IFRS® as formulated by the International Accounting Standards
Board (IASB®), the accounting policies as set out in note 1 to these historical financial statements and for
such internal control as the directors determine is necessary to enable the preparation of the Report of
Historical Financial Information of GenEd that are free from material misstatement, whether due to fraud or
error.
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REPORT OF HISTORICAL FINANCIAL INFORMATION OF GENED FOR THE PERIOD ENDED
28 FEBRUARY 2026

We have reviewed the Report of Historical Financial Information of GenEd for the period ended
28 February 2026, prepared in accordance with the IFRS® Accounting Standards and the Listings
Requirements.

INDEPENDENT REVIEWER’S RESPONSIBILITY

Our responsibility is to express a conclusion on the Report of Historical Financial Information of GenEd for
the period ended 28 February 2026. We conducted our review in accordance with the International Standard
on Review Engagements (ISRE) 2400 (Revised), Engagements to Review Historical Financial Statements
(ISRE 2400 (Revised)). ISRE 2400 (Revised) requires us to conclude whether anything has come to our
attention that causes us to believe that the historical financial statements, taken as a whole, are not prepared
in all material respects in accordance with the applicable financial reporting framework. This Standard also
requires us to comply with relevant ethical requirements.

A review of historical financial statements in accordance with ISRE 2400 (Revised) is a limited assurance
engagement. The independent reviewer performs procedures, primarily consisting of making inquiries of
management and others within the entity, as appropriate, and applying analytical procedures, and evaluates
the evidence obtained.

The procedures performed in a review are substantially less than those performed in an audit conducted in
accordance with International Standards on Auditing. Accordingly, we do not express an audit opinion on
these financial statements.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that these historical financial
statements do not present fairly, in all material respects, the historical financial position of GenEd as at
28 February 2026 and its financial performance and cash flows for the period then ended in accordance
with IFRS Accounting Standards as issued by the International Accounting Standards Board and the Listing
Requirements.

REPORT OF HISTORICAL FINANCIAL INFORMATION OF GENED FOR THE YEAR ENDED
31 AUGUST 2025

We have audited the Report of Historical Financial Information of GenEd for the year ended 31 August 2025,
prepared in accordance with the IFRS® Accounting Standards and the Listings Requirements.

RESPONSIBILITY OF THE INDEPENDENT AUDITOR IN RESPECT OF THE REPORT OF HISTORICAL
FINANCIAL INFORMATION OF GENED FOR THE YEAR ENDED 31 AUGUST 2025

Our objectives are to obtain reasonable assurance about whether the historical financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these historical
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

¢ |dentify and assess the risks of material misstatement of the historical financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.
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e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the historical financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the company to cease to continue as a going concern.

e FEvaluate the overall presentation, structure and content of the historical financial statements, including
the disclosures, and whether the historical financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats
or safeguards applied.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion. The audit evidence included that which we previously obtained during the conduct of our audit
of the historical financial statements of GenEd from which the Report of Historical Financial Information of
GenEd for the year ended 31 August 2025 has been derived and we do not re-issue our opinion thereon.

OPINION ON THE REPORT OF HISTORICAL FINANCIAL INFORMATION OF GENED FOR THE YEAR
ENDED 31 AUGUST 2025

In our opinion, the Report of Historical Financial Information of GenEd for the year ended 31 August 2025,
presents fairly, in all material respects, the financial position of GenEd as at 31 August 2025 and its financial
performance and cash flows for the year then ended in accordance with the IFRS® Accounting Standards
and the Listings Requirements.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the company in accordance with the Independent
Regulatory Board for Auditors’ Code of Professional Conduct for Registered Auditors (IRBA Code) and other
independence requirements applicable to performing audits of financial statements in South Africa. We have
fulfilled our other ethical responsibilities, as applicable, in accordance with the IRBA Code and in accordance
with other ethical requirements applicable to performing audits in South Africa. The IRBA Code is consistent
with the corresponding sections of the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including International Independence Standards). We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

REPORT OF HISTORICAL FINANCIAL INFORMATION OF GENED FOR THE YEAR ENDED
31 AUGUST 2024

We have audited the Report of Historical Financial Information of GenEd for the year ended 31 August 2024,
prepared in accordance with the IFRS® Accounting Standards and the Listings Requirements.

RESPONSIBILITY OF THE INDEPENDENT AUDITOR IN RESPECT OF THE REPORT OF HISTORICAL
FINANCIAL INFORMATION OF GENED FOR THE YEAR ENDED 31 AUGUST 2024

Our objectives are to obtain reasonable assurance about whether the historical financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these historical
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:
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¢ |dentify and assess the risks of material misstatement of the historical financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.

e (Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the historical financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the historical financial statements, including
the disclosures, and whether the historical financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats
or safeguards applied.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion. The audit evidence included that which we previously obtained during the conduct of our audit
of the financial statements of GenEd from which the Report of Historical Financial Information of GenEd for the
year ended 31 August 2024 has been derived and we do not re-issue our opinion thereon.

OPINION ON THE REPORT OF HISTORICAL FINANCIAL INFORMATION OF GENED FOR THE YEAR
ENDED 31 AUGUST 2024

In our opinion, the Report of Historical Financial Information of GenEd for the year ended 31 August 2024,
presents fairly, in all material respects, the financial position of GenEd as at 31 August 2024 and its financial
performance and cash flows for the year then ended in accordance with the IFRS® Accounting Standards
and the Listings Requirements.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Staterments section of our report. We are independent of the company in accordance with the Independent
Regulatory Board for Auditors’ Code of Professional Conduct for Registered Auditors (IRBA Code) and other
independence requirements applicable to performing audits of financial statements in South Africa. We have
fulfilled our other ethical responsibilities, as applicable, in accordance with the IRBA Code and in accordance
with other ethical requirements applicable to performing audits in South Africa. The IRBA Code is consistent
with the corresponding sections of the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including International Independence Standards). We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Moore Cape Town Inc.
Per: Pierre Johannes Conradie
Director

Registered Auditor
Date: 26 August 2026
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ANNEXURE 6

AUDITORS REPORT ON THE HISTORICAL FINANCIAL INFORMATION OF
PROPGEN FOR THE PERIOD ENDED 28 FEBRUARY 2026 AND THE YEARS ENDED
31 AUGUST 2025 AND 31 AUGUST 2024

The Directors

Trematon Capital Investments Limited
3rd Floor

North Wharf

42 Hans Strijdom Avenue

Cape Town

8001

Dear Sirs

Auditors Report on the Historical Financial Information of Propgen (Proprietary) Limited (“PropGen”)
for the period ended 28 February 2026 and the years ended 31 August 2025 and 31 August 2024.

Introduction

The definitions and interpretations commencing on page 10 of the Circular to which this letter is attached
apply mutatis mutandis to this report.

At your request, and for the purposes of the Circular, we have:

¢ reviewed the historical financial information of PropGen for the period ended 28 February 2026, which
comprises the statement of financial position, the statement of comprehensive income, statement of
changes in equity and cash flows for the period then ended, a summary of material accounting policies
and other explanatory notes (collectively “the Report of Historical Financial Information”), in compliance
with the Listings Requirements and the accounting policies of PropGen; and

e audited the historical financial information of PropGen for the year ended 31 August 2025 and 31 August
2024, which comprises the statement of financial position, the statement of comprehensive income,
statement of changes in equity and cash flows for the years then ended, a summary of material accounting
policies and other explanatory notes (collectively “the Report of Historical Financial Information”), in
compliance with the Listings Requirements and the accounting policies of PropGen;

The Report of Historical Financial Information has been prepared for purposes of providing financial information
to satisfy the requirements of Section 8 of the Listings Requirements and for no other purpose.

Moore Cape Town Inc. is the independent reporting accountant to Trematon Capital Investments Limited in
respect of the Circular.

DIRECTORS’ RESPONSIBILITY FOR THE HISTORICAL FINANCIAL STATEMENTS

The directors are responsible for the compilation, contents and preparation of the Circular including the
Report of Historical Financial Information of PropGen in accordance with the Listings Requirements.

The directors are responsible for the preparation and fair presentation of the Report of Historical Financial
Information of PropGen for the period ended 28 February 2026 and the years ended 31 August 2025 and
31 August 2024 in accordance with the IFRS® Accounting Standards as issued by the International Accounting
Standards Board (IASB®), the accounting policies as set out in note 1 to these financial statements and for
such internal control as the directors determine is necessary to enable the preparation of the Report of
Historical Financial Information of PropGen that are free from material misstatement, whether due to fraud or
error.

REPORT OF HISTORICAL FINANCIAL INFORMATION OF PROPGEN FOR THE PERIOD ENDED
28 FEBRUARY 2026

We have reviewed the Report of Historical Financial Information of PropGen for the period ended 28 February
2026, prepared in accordance with the IFRS® Accounting Standards and the Listings Requirements.
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INDEPENDENT REVIEWER’S RESPONSIBILITY

Our responsibility is to express a conclusion on the Report of Historical Financial Information of PropGen for
the period ended 28 February 2026. We conducted our review in accordance with the International Standard
on Review Engagements (ISRE) 2400 (Revised), Engagements to Review Historical Financial Statements
(ISRE 2400 (Revised)). ISRE 2400 (Revised) requires us to conclude whether anything has come to our
attention that causes us to believe that the historical financial statements, taken as a whole, are not prepared
in all material respects in accordance with the applicable financial reporting framework. This Standard also
requires us to comply with relevant ethical requirements.

A review of historical financial statements in accordance with ISRE 2400 (Revised) is a limited assurance
engagement. The independent reviewer performs procedures, primarily consisting of making inquiries of
management and others within the entity, as appropriate, and applying analytical procedures, and evaluates
the evidence obtained.

The procedures performed in a review are substantially less than those performed in an audit conducted in
accordance with International Standards on Auditing. Accordingly, we do not express an audit opinion on
these historical financial statements.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that these historical
financial statements do not present fairly, in all material respects, the financial position of PropGen as at
28 February 2026 and its financial performance and cash flows for the period then ended in accordance
with IFRS Accounting Standards as issued by the International Accounting Standards Board and the Listing
Requirements.

REPORT OF HISTORICAL FINANCIAL INFORMATION OF PROPGEN FORTHEYEAR ENDED 31 AUGUST
2025

We have audited the Report of Historical Financial Information of PropGen for the year ended 31 August 2025,
prepared in accordance with the IFRS® Accounting Standards and the Listings Requirements.

RESPONSIBILITY OF THE INDEPENDENT AUDITOR IN RESPECT OF THE REPORT OF HISTORICAL
FINANCIAL INFORMATION OF PROPGEN FOR THE YEAR ENDED 31 AUGUST 2025

Our objectives are to obtain reasonable assurance about whether the historical financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these historical
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

¢ |dentify and assess the risks of material misstatement of the historical financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.

e (Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the company to cease to continue as a going concern.
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e Evaluate the overall presentation, structure and content of the historical financial statements, including
the disclosures, and whether the historical financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats
or safeguards applied.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion. The audit evidence included that which we previously obtained during the conduct of our audit
of the historical financial statements of PropGen from which the Report of Historical Financial Information of
PropGen for the year ended 31 August 2025 has been derived and we do not re-issue our opinion thereon.

OPINION ON THE REPORT OF HISTORICAL FINANCIAL INFORMATION OF PROPGEN FOR THE YEAR
ENDED 31 AUGUST 2025

In our opinion, the Report of Historical Financial Information of PropGen for the year ended 31 August 2025,
presents fairly, in all material respects, the financial position of PropGen as at 31 August 2025 and its financial
performance and cash flows for the year then ended in accordance with the IFRS® Accounting Standards
and the Listings Requirements.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the company in accordance with the Independent
Regulatory Board for Auditors’ Code of Professional Conduct for Registered Auditors (IRBA Code) and other
independence requirements applicable to performing audits of financial statements in South Africa. We have
fulfilled our other ethical responsibilities, as applicable, in accordance with the IRBA Code and in accordance
with other ethical requirements applicable to performing audits in South Africa. The IRBA Code is consistent
with the corresponding sections of the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including International Independence Standards). We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

REPORT OF HISTORICAL FINANCIAL INFORMATION OF PROPGEN FOR THE YEAR ENDED
31 AUGUST 2024

We have audited the Report of Historical Financial Information of PropGen for the year ended 31 August 2024,
prepared in accordance with the IFRS® Accounting Standards and the Listings Requirements.

RESPONSIBILITY OF THE INDEPENDENT AUDITOR IN RESPECT OF THE REPORT OF HISTORICAL
FINANCIAL INFORMATION OF PROPGEN FOR THE YEAR ENDED 31 AUGUST 2024

Our objectives are to obtain reasonable assurance about whether the historical financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these historical
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

¢ |dentify and assess the risks of material misstatement of the historical financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.
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e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.

e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the historical financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the company to cease to continue as a going concern.

e FEvaluate the overall presentation, structure and content of the historical financial statements, including
the disclosures, and whether the historical financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats
or safeguards applied.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion. The audit evidence included that which we previously obtained during the conduct of our audit
of the financial statements of PropGen from which the Report of Historical Financial Information of PropGen
for the year ended 31 August 2024 has been derived and we do not re-issue our opinion thereon.

OPINION ON THE REPORT OF HISTORICAL FINANCIAL INFORMATION OF PROPGEN FOR THE YEAR
ENDED 31 AUGUST 2024

In our opinion, the Report of Historical Financial Information of PropGen for the year ended 31 August 2024,
presents fairly, in all material respects, the financial position of PropGen as at 31 August 2024 and its financial
performance and cash flows for the year then ended in accordance with the IFRS® Accounting Standards
and the Listings Requirements.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the company in accordance with the Independent
Regulatory Board for Auditors’ Code of Professional Conduct for Registered Auditors (IRBA Code) and other
independence requirements applicable to performing audits of financial statements in South Africa. We have
fulfilled our other ethical responsibilities, as applicable, in accordance with the IRBA Code and in accordance
with other ethical requirements applicable to performing audits in South Africa. The IRBA Code is consistent
with the corresponding sections of the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including International Independence Standards). We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Moore Cape Town Inc.
Per: Pierre Johannes Conradie
Director

Registered Auditor
Date: 26 August 2026
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ANNEXURE 7

AUDITORS REPORT ONTHE HISTORICAL FINANCIAL INFORMATION OF SI INSTITUTE
FOR THE PERIOD ENDED 28 FEBRUARY 2026 AND THE YEARS ENDED 31 AUGUST
2025 AND 31 AUGUST 2024

The Directors

Trematon Capital Investments Limited
3rd Floor

North Wharf

42 Hans Strijdom Avenue

Cape Town

8001

Dear Sirs

Independent Reviewer’s Report on the Historical Financial Information of Sl Institute (Proprietary)
Limited for the period ended 28 February 2026 and the years ended 31 August 2025 and 31 August 2024

Introduction

The definitions and interpretations set out on page 10 of the Circular to which this letter is attached apply
mutatis mutandis to this report.

At your request, and for the purposes of the Circular, we have:

¢ reviewed the historical financial information of Sl Institute for the period ended 28 February 2026, which
comprises the statement of financial position, the statement of comprehensive income, statement of
changes in equity and cash flows for the period then ended, a summary of material accounting policies
and other explanatory notes (collectively “the Report of Historical Financial Information”), in compliance
with the Listings Requirements and the accounting policies of Sl Institute; and

e reviewed the historical financial information of SI Institute for the years ended 31 August 2025 and
31 August 2024, which comprises the statement of financial position, the statement of comprehensive
income, statement of changes in equity and cash flows for the years then ended, a summary of material
accounting policies and other explanatory notes (collectively “the Report of Historical Financial
Information”), in compliance with the Listings Requirements and the accounting policies of Sl Institute.

The Report of Historical Financial Information has been prepared for purposes of providing financial information
to satisfy the requirements of Section 8 of the Listings Requirements and for no other purpose.

Moore Cape Town Inc. is the independent reporting accountant to Trematon Capital Investments in respect
of the Circular.

DIRECTORS’ RESPONSIBILITY FOR THE HISTORICAL FINANCIAL STATEMENTS

The directors are responsible for the compilation, contents and preparation of the Circular including the
Report of Historical Financial Information of Sl Institute in accordance with the Listings Requirements.

The directors are responsible for the preparation and fair presentation of the Report of Historical Financial
Information of Sl Institute for the period ended 28 February 2026, 31 August 2025 and 31 August 2024 in
accordance with IFRS® Accounting Standards as issued by the International Accounting Standards Board
(IASB®), the accounting policies as set out in note 1 to these historical financial statements and for such
internal control as the directors determine is necessary to enable the preparation of the Report of Historical
Financial Information of Sl Institute that are free from material misstatement, whether due to fraud or error.

REPORT OF HISTORICAL FINANCIAL INFORMATION OF SI INSTITUTE FOR THE PERIOD ENDED
28 February 2026

We have reviewed the Report of Historical Financial Information of Sl Institute for the period ended
28 February 2026, prepared in accordance with the IFRS® Accounting Standards and the Listings
Requirements.
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INDEPENDENT REVIEWER’S RESPONSIBILITY

Our responsibility is to express a conclusion on the Report of Historical Financial Information of Sl Institute for
the period ended 28 February 2026. We conducted our review in accordance with the International Standard
on Review Engagements (ISRE) 2400 (Revised), Engagements to Review Historical Financial Statements
(ISRE 2400 (Revised)). ISRE 2400 (Revised) requires us to conclude whether anything has come to our
attention that causes us to believe that the financial statements, taken as a whole, are not prepared in all
material respects in accordance with the applicable financial reporting framework. This Standard also requires
us to comply with relevant ethical requirements.

A review of financial statements in accordance with ISRE 2400 (Revised) is a limited assurance engagement.
The independent reviewer performs procedures, primarily consisting of making inquiries of management
and others within the entity, as appropriate, and applying analytical procedures, and evaluates the evidence
obtained.

The procedures performed in a review are substantially less than those performed in an audit conducted in
accordance with International Standards on Auditing. Accordingly, we do not express an audit opinion on
these historical financial statements.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that these historical
financial statements do not present fairly, in all material respects, the financial position of Sl Institute as at
28 February 2026 and its financial performance and cash flows for the period then ended in accordance
with IFRS Accounting Standards as issued by the International Accounting Standards Board and the Listing
Requirements.

REPORT OF HISTORICAL FINANCIAL INFORMATION OF Sl INSTITUTE FOR THE YEAR ENDED
31 AUGUST 2025

We have reviewed the Report of Historical Financial Information of Sl Institute for the year ended
31 August 2025, prepared in accordance with the IFRS® Accounting Standards and the Listings Requirements.

INDEPENDENT REVIEWER’S RESPONSIBILITY

Our responsibility is to express a conclusion on the Report of Historical Financial Information of Sl Institute
for the year ended 31 August 2025. We conducted our review in accordance with the International Standard
on Review Engagements (ISRE) 2400 (Revised), Engagements to Review Historical Financial Statements
(ISRE 2400 (Revised)). ISRE 2400 (Revised) requires us to conclude whether anything has come to our
attention that causes us to believe that the historical financial statements, taken as a whole, are not prepared
in all material respects in accordance with the applicable financial reporting framework. This Standard also
requires us to comply with relevant ethical requirements.

A review of historical financial statements in accordance with ISRE 2400 (Revised) is a limited assurance
engagement. The independent reviewer performs procedures, primarily consisting of making inquiries of
management and others within the entity, as appropriate, and applying analytical procedures, and evaluates
the evidence obtained.

The review procedures included that which we previously performed during the conduct of our independent
review of the financial statements of Sl Institute from which the Report of Historical Financial Information of
Sl Institute for the year ended 31 August 2025 has been derived and we do not re-issue our opinion thereon

The procedures performed in a review are substantially less than those performed in an audit conducted in
accordance with International Standards on Auditing. Accordingly, we do not express an audit opinion on
these historical financial statements.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that these historical
financial statements do not present fairly, in all material respects, the financial position of Sl Institute as at
31 August 2025 and its financial performance and cash flows for the year then ended in accordance with
IFRS Accounting Standards as issued by the International Accounting Standards Board and the Listing
Requirements.
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REPORT OF HISTORICAL FINANCIAL INFORMATION OF Sl INSTITUTE FOR THE YEAR ENDED
31 AUGUST 2024

We have reviewed the Report of Historical Financial Information of Sl Institute for the year ended
31 August 2024, prepared in accordance with the IFRS® Accounting Standards and the Listings Requirements.

INDEPENDENT REVIEWER’S RESPONSIBILITY

Our responsibility is to express a conclusion on the Report of Historical Financial Information of Sl Institute
for the year ended 31 August 2024. We conducted our review in accordance with the International Standard
on Review Engagements (ISRE) 2400 (Revised), Engagements to Review Historical Financial Statements
(ISRE 2400 (Revised)). ISRE 2400 (Revised) requires us to conclude whether anything has come to our
attention that causes us to believe that the historical financial statements, taken as a whole, are not prepared
in all material respects in accordance with the applicable financial reporting framework. This Standard also
requires us to comply with relevant ethical requirements.

A review of historical financial statements in accordance with ISRE 2400 (Revised) is a limited assurance
engagement. The independent reviewer performs procedures, primarily consisting of making inquiries of
management and others within the entity, as appropriate, and applying analytical procedures, and evaluates
the evidence obtained.

The review procedures included that which we previously performed during the conduct of our independent
review of the financial statements of Sl Institute from which the Report of Historical Financial Information of
Sl Institute for the year ended 31 August 2024 has been derived and we do not re-issue our opinion thereon

The procedures performed in a review are substantially less than those performed in an audit conducted in
accordance with International Standards on Auditing. Accordingly, we do not express an audit opinion on
these historical financial statements.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that these historical
financial statements do not present fairly, in all material respects, the financial position of Sl Institute as at
31 August 2024 and its financial performance and cash flows for the year then ended in accordance with
IFRS Accounting Standards as issued by the International Accounting Standards Board and the Listing
Requirements.

Moore Cape Town Inc.
Per: Pierre Johannes Conradie
Director

Registered Auditor
Date: 26 August 2026
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ANNEXURE 8

EXTRACTS OF AUDITED SUMMARISED HISTORICAL FINANCIAL INFORMATION OF
TREMATON FOR THE FINANCIAL YEARS ENDED 31 AUGUST 2023, 31 AUGUST 2024
AND 31 AUGUST 2025 AND UNAUDITED INTERIM FINANCIAL INFORMATION FOR
THE SIX MONTHS ENDED 28 FEBRUARY 2026 (REG 106(7)(C))

The definitions and interpretations commencing on page 10 of this Circular apply, where applicable, to this
Annexure.

HISTORICAL FINANCIAL INFORMATION OF TREMATON

The historical financial information set out below has been extracted, without adjustment, from the audited
consolidated Annual Financial Statements of Trematon Capital Investments Limited (“Trematon” or “the
Company’, and together with its subsidiaries, “the Group”) for the financial years ended 31 August 2023,
31 August 2024 and 31 August 2025. The figures presented are those of the Group (consolidated). The full
Annual Financial Statements of Trematon are available on the Company’s website at https://www.trematon.co.za.

The Annual Financial Statements from which this historical financial information has been extracted were
audited by the Company’s auditors, Moore Cape Town Incorporated, who expressed unmodified (unqualified)
audit opinions thereon. The Directors of Trematon are responsible for the preparation and fair presentation of
the historical financial information.
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Statement of comprehensive income
for the financial years ended 31 August

FY2023 FY2024 FY2025
R R R
Revenue 554 251546 565895862 297 002 356
Profit from property operations 125561267 147 894 464 5841929
Revenue - property 337180394 340954 178 66 778 033
Cost of property and land sold (12 179 840) (1213838) (5152 678)
Employee benefits — property (32948 111) (34484 020) (21477 117)
Operating expenses — property (166 491 176) (157 361 856) (34 306 309)
Profit from education operations 17 051 871 30 790 567 25 384 092
Revenue — education 203901018 209119812 206 358 011
Employee benefits — education (111024 373) (110628 237) (106 127 121)
Operating expenses — education (75824 774) (67 701 008) (74 846 798)
Loss from edutech operations (12386 301) (10633 983) (7 265 779)
Revenue — edutech 3495 027 8 065 608 11104 183
Employee benefits — edutech (11409 205) (14 015061) (9 398 561)
Operating expenses — edutech (4472 123) (4 684 530) (8971 401)
(Loss)/profit from other operations (4 427 732) (5 522 399) (4 358 838)
Revenue - other 9675107 7 756 264 12762 129
Employee benefits — other (11867 620) (10792938) (11651438)
Operating expenses — other (2 235 219) (2 485 725) (5 469 529)
Profit from equity accounted investments 11685 157 341 034 1641437
Total operating profit 137 484 262 162 869 683 21 242 841
Total realised loss - (90 684) -
Total (loss)/profit from fair value adjustments and
remeasurement/impairment items’ 144 975458 (23 120835) (59077 852)

Loan written off (9 037 500) (1 150 000) -
Other income 1396 509 1407 242 565 304
(Loss)/profit before finance costs 274818729 139915406 (37 269 707)
Total finance costs (123 264 472) (129 272 823) (26 267 500)
(Loss)/profit before income tax 151 554 257 10642583 (63 537 207)
Income tax (29 895 469) (15487 105) (10591 263)
(Loss)/profit for the year from continuing operations? 121 658 788 (4 844 522) (74 128 470)
(Loss)/profit from discontinued operations (net of tax) - - (15247 500)
Total (loss)/profit for the year 121 658 788 (4 844 522) (89 375 970)
Other comprehensive (loss)/income for the year 10557 675 (18 937 534) (9 133 919)
Total comprehensive (loss)/income for the year 132216 463 (23 782 056) (98 509 889)

T In the 2024 annual financial statements this subtotal was described as “Total (loss)/profit from fair value adjustments”; in the 2025
annual financial statements it was described as “Total (loss)/gain from remeasured and impairment items”. The composition of the

subtotal differs between the financial years.

2 The financial years ended 31 August 2023 and 31 August 2024 were not restated to present discontinued operations separately; the
amounts shown against continuing operations for those years therefore represent the results of total operations as originally reported.
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Statement of financial position
at 31 August

FY2023 FY2024 FY2025
R R R
ASSETS

Non-current assets 2150463 720 2 098 097 365 493 368 093
Property, plant and equipment® 363767 650 336626789 284 400 880
Intangible asset® - - 14 020 749
Investment properties 1595642 106 1591012 824 81717 741
Right-of-use asset 60 890 578 45284 733 43 184 713
Investments in associate entities 26 638 007 24 515 295 19 530 584
Deferred tax asset 30 009 741 29 823 362 17 328 7983
Goodwill 8 175000 8175000 8175000
Derivatives 980 986 - -
Loan to joint venture 14 894 692 14 242 364 13 319 468
Loans receivable 49 464 960 48 416 998 11690 165
Current assets 321487639 268303031 144 731616
Financial assets at fair value through profit or loss 6 392 345 6 392 345 5479153
Trade and other receivables 13991678 16 702 324 15 743 931
Inventories 30 361 588 30970776 27 175008
Derivatives 345 537 - -
Cash and cash equivalents 267 656 101 213 336 321 93 644 941
Current tax assets 2 740 390 901 265 2 688 583
Non-current assets held-for-sale 61879 900 18 220 916 4 220 000
Total assets 2533 831259 2384621312 642319709

EQUITY AND LIABILITIES
Equity 1006 381656 913018478 325641775
Share capital and share premium 117 702 128 38 798 154 2227 107
Fair value reserve 47 073 828 28 661 085 11 143 339
Foreign currency translation reserve 20 836 850 20 312 059 21 131998
Accumulated profit 640 706 495 630600 175 284 975594
Total equity attributable to equity holders of the parent 826 319301 718371473 319478038
Non-controlling interest 180 062 355 194 647 005 6 163 737
Non-current liabilities 1445006 183 1225921031 230606 677
Loans payable 1188874409 994674097 139 898 993
Derivatives - 1617 093 -
Trade and other payables 59 653 840 57 353 121 7 838 760
Lease liability 81 749 105 64 851 057 73 158 991
Deferred tax liability 114728 829 107 425 663 9709 933
Current liabilities 82443 420 245681 803 86 071 257
Loans payable 10241845 139 142 117 20 766 921
Current tax liabilities 265 207 203 390 333539
Lease liability 990 283 8 222 886 2 049 263
Trade and other payables 70 946 085 98 113 410 62 921 534
Total liabilities 1527 449603 1471602834 316 677 934
Total equity and liabilities 2533 831259 2384621312 642319709

8 In the 2025 annual financial statements the intangible asset was presented separately from property, plant and equipment. In the
2023 and 2024 financial years it was included within property, plant and equipment as originally reported.

69



Statement of cash flows
for the financial years ended 31 August

FY2023 FY2024 FY2025
R R R
Cash flows from operating activities
Cash generated from operations 152945120 181 405 209 26 720 498
Finance income 20 363 812 14 733 955 14 513 588
Dividends received 54 856 367 152 456

Finance costs
Income tax paid

(122 710 782)
(10 585 395)

(122 880 932)
(15 753 686)

(26 267 500)
(47 707 338)

Net cash inflow/(outflow) from operating activities 94 869 122 57 657 002 (32 740 752)
Cash flows from investing activities
Acquisition of property, plant and equipment (23 790 534) (6 027 846) (5070 934)
Addition to intangible asset - - (685 769)
Acquisition of and addition to investment properties (1043 020) (13801 766) (2 107 667)
Proceeds on disposal of investment properties and
non-current assets held-for-sale 59 745 708 43 199 762 18 220 916
Proceeds on disposal of property, plant and equipment 6 449 361 866 197 77 184
Proceeds from share buy-back by associate 68 375 581 1786 500 -
Loans receivable repaid 6218 299 5548 261 18 934 056
Loan advanced to joint ventures (11 350 000) (2 687 500) (662 000)
Purchase of business (8 175 000) - -
Disposal of subsidiary — net cash - - 49 994 100
Net cash inflow from investing activities 96 430 395 28 883 608 78 699 886
Cash flows from financing activities
Acquisition of treasury shares - (6 638 614) (128 005)
Capital distribution (90 331 699) (72265360) (36534977)
Dividends paid - — (259754 774)
Dividends paid to non-controlling interest (6 300 000) (4 800 000) (250 000)
Proceeds from issue of shares to GenEx non-controlling
interest - 14 122 852 -
Lease repayments - - (95 888)
Repayment of borrowings (36 798 601) (71 248 599) (1770 644)
Proceeds from borrowings 7 240 318 - 1328583507
Net cash outflow from financing activities (126 189 982) (140829 721) (165680 781)
Net (decrease)/increase in cash and cash equivalents 65 109 535 (54 289 111) (119 721 647)
Foreign exchange translation adjustments on cash and
cash equivalents (250 493) (30 669) 30 267
Cash and cash equivalents at the beginning of the year 202797 059 267 656 101 213 336 321
Total cash and cash equivalents at the end of the year 267 656 101 213 336 321 93 644 941
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UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION FORTHE SIX MONTHS
ENDED 28 FEBRUARY 2026

The information set out below has been extracted, without adjustment, from the unaudited condensed
consolidated interim results of Trematon for the six months ended 28 February 2026. The interim results
have not been audited or reviewed by the Company’s auditors and the Directors take full responsibility
for the preparation thereof. The full interim results are available on the Company’s website at
https://www.trematon.co.za. The interim financial information is presented in R’000.

Interim statement of financial position
at 28 February 2026

Unaudited Unaudited Audited
six months six months 12 months
ended ended ended
28 February 28 February 31 August
2026 2025 2025
R’000 R’000 R’°000
ASSETS

Non-current assets 477 045 595 823 493 368
Property, plant and equipment 278 769 305 216 284 401
Intangible asset 12 660 15874 14 021
Right-of-use asset 40 968 45 150 43 185
Investment properties 82 493 109 593 81718
Investments in associate entities 13872 25 402 19 531
Goodwill 8175 8175 8175
Loans receivable 11026 46 679 11690
Loan to joint venture 11739 13 425 13319
Deferred tax asset 17 343 26 309 17 328
Current assets 124 397 419 245 144 732
Trade and other receivables 12 345 11983 15744
Financial assets at fair value through profit or loss 5479 5479 5479
Inventory 19172 32 039 27 175
Current tax assets 1657 482 2 689
Cash and cash equivalents 85744 369 262 93 645
Non-current assets held-for-sale - 4 892 4 220
Total assets 601 442 1019 960 642 320

EQUITY AND LIABILITIES
Equity 290 134 652 278 325 642
Share capital and share premium 2227 2 263 2227
Fair value reserve 11143 22 731 11143
Foreign currency translation reserve 22178 20 746 21132
Retained income 247 918 596 478 284 976
Total equity attributable to equity holders of the parent 283 466 642 218 319 478
Non-controlling interest 6 668 10 060 6 164
Non-current liabilities 228 013 162 107 230 607
Loans payable 139 727 64 473 139 899
Trade and other payables 7 838 6434 7 839
Lease liability 71 881 74 074 73 159
Deferred tax liability 8 566 17 126 9710
Current liabilities 83 295 205 575 86 071
Loans payable 20 032 97 674 20 767
Current tax payable 46 45 Q72 334
Lease liability 2 441 1654 2049
Trade and other payables 60 777 61175 62 921
Total equity and liabilities 601 442 1 019 960 642 320
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Interim statement of profit or loss and other comprehensive income
for the six months ended 28 February 2026

Unaudited Unaudited Audited
six months six months 12 months
ended ended ended
28 February 28 February 31 August
2026 2025 2025
R’000 R’000 R’000
Revenue 2 492 6722 15247
Loss from property operations (1023) (1779) (3 293)
Revenue — property 751 360 403
Cost of property and land sold - - (653)
Employee benefits — property (1523) (1047) (1 846)
Operating expenses — property (251) (1092) (1197)
Loss from other operations (7 889) (3318) (2 277)
Revenue - other 1741 6 362 14 844
Employee benefits — other (6 607) (5 840) (11 651)
Operating expenses — other (3023) (3 840) (5470)
Profit from equity accounted investments 741 452 1641
Total operating loss (8171) (4 645) (3 929)
Total realised profit - 11518 -
Total loss from fair value adjustments and impairment items (6 021) (2 314) (10 678)
Fair value adjustment on investment properties - (274) (462)
Fair value adjustment on financial assets at fair value
through profit or loss - (913) (913)
Impairment of investment in associate (4 363) - (7 446)
Increase in expected credit loss on loans (1638) (1092) (1585)
Foreign exchange (loss)/gain (20) 4 21
Increase in loss allowance - (39) (293)
Other income - 92 -
(Loss)/profit before finance costs (14 192) 4 651 (14 607)
Total finance costs - (128) (137)
(Loss)/profit before income tax (14 192) 4523 (14 744)
Income tax - (43 859) (1543)
Loss for the period/year from continuing operations (14 192) (39 336) (16 287)
(Loss)/profit from discontinued operations (net of tax)* (22 362) 19715 (73 090)
Total loss for the period/year (36 554) (19 621) (89 377)

*

The comparative figures for the six months ended 28 February 2025 and the year ended 31 August 2025 were restated to present
the discontinued operation separately, consistent with the 2025 annual financial statements.
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Interim statement of cash flows
for the six months ended 28 February 2026

Unaudited Unaudited Audited
six months six months 12 months
ended ended ended
28 February 28 February 31 August
2026 2025 2025
R’000 R’000 R’000
Cash flows from operating activities
Cash (utilised in)/generated from operations (13 830) 44 545 26 720
Finance income 988 10 548 14 514
Finance costs - (9 757) (26 268)
Tax paid - (1 140) (47 707)
Net cash (utilised in)/from operating activities (12 842) 44 196 (32 741)
Cash flows from investing activities
Acquisition of and addition to property, plant and
equipment - (4 112) (5071)
Addition to intangible asset - - (686)
Acquisition of and addition to investment property - - (2 108)
Proceeds on disposal of investment properties and
non-current assets held-for-sale - 14 785 18 221
Proceeds on disposal of property, plant and equipment - - 77
Loans receivable repaid 3961 2768 18 934
Loan settled from/(advanced to) joint venture 1000 (275) (662)
Disposal of subsidiary — net cash - 49 994 49 994
Net cash from investing activities 4 961 63 160 78 699
Cash flows from financing activities
Acquisition of treasury shares - - (128)
Capital distribution - (36 535) (36 535)
Dividends paid to equity holders of the parent - (14 703) (259 754)
Dividends paid to non-controlling interest - - (250)
Lease repayments - - (96)
Repayment of borrowings - (1672) (1770)
Proceeds from borrowings - 101 475 132 854
Net cash from/(utilised in) financing activities - 48 565 (165 679)
Net (decrease)/increase in cash and cash equivalents (7 881) 155 921 (119 721)
Foreign exchange translation adjustment on cash and cash
equivalents (20) 4 30
Cash and cash equivalents at the beginning of the period/
year 93 645 213 336 213 336
Total cash and cash equivalents at the end of the period/
year 85 744 369 261 93 645
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ANNEXURE 9

PROPERTY VALUATION INFORMATION

The definitions and interpretations in the Property Valuations apply, where applicable, to this Annexure.
Property-specific information

The property-specific information for each property in the portfolio is set out in the tables below.
Portfolio profiles

Geographic profile

Based on Based on
Location 13.16(a) GLA (%) fair value (%)
Cape Town metro (Western Cape) 86.47 84.99
Overstrand/Hermanus (Western Cape) 13.53 15.01
Total 100.00 100.00
Sectoral profile

Based on Based on
Sector (b) GLA (%) fair value (%)
Education (private schools/places of instruction) 100.00 100.00
Total 100.00 100.00

Tenant profile c.ii

Each property is single-tenanted and let to GenEd, the operating company, The portfolio is therefore 100%
let to a single lessee.

Vacancy profile c.iii
The portfolio is fully occupied by the single lessee.

Lease expiry profile

Property Lease commencement Expiry (before renewal)
Generation School: Imhoff Campus 1 January 2019 31 December 2028
Generation School: Sandown Institute 1 February 2020 31 January 2030
Generation School: Sunningdale 1 January 2019 31 December 2028
Generation School: Hermanus Campus 1 January 2019 31 December 2028

All leases are for an initial period of 10 years with a further 10-year renewal option, escalating at 7% per
annum (subject to the addendum escalation formula described in each report).
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Rental and escalations

The current contractual rental per property (per the management accounts) and the applicable escalation are
set out in the table below.

Current Fair value

GLA/ annual Municipal -1 Mar

Extent GBA rental value 2026

Property Location (m?) (m?) (R) (R) (R)

Generation School:  Kommetjie, Cape

Imhoff Campus Town (Western Cape) 29 507 7624 14392314 33900000 110 000 000
Generation School:  Sandown, Milnerton,

Sandown Institute Cape Town (Western

Cape) 39 332 2100 7204966 38740000 71500000
Generation School:  Sunningdale,
Sunningdale Milnerton, Cape Town

(Western Cape) 8 101 2966 4014885 25300000 45000000
Generation School:  Hermanus, Overstrand
Hermanus Campus  (Western Cape) 8 997 1985 3536628 9795000 40 000 000
Total/portfolio Western Cape 85937 14675 29148793 107 735000 266 500 000

Notes:

*  GLA/GBA figures are as stated in the respective valuation reports; for the Sandown and Hermanus campuses the figure reflects the
gross building area of the main building(s) and certain ancillary areas are not separately quantified.

Municipal values and fair values are as set out in the valuation reports.

Fair values are the concluded market values as at 1 March 2026.

77



‘sjuswialinbay sbunsi 350 oyl Jo 1°¢ | ydesBelded ul 1IN0 18s sI0ieDIpUl 8ouspuadapul 8y} JO Sw8) Ul Juapuadapul Si 1 1Byl SUWIJUOD JaN[eA uspuadapu| ay|

‘000 000 Ovd - 9¢0c YdIBIN |

‘000 000 Svd - 9¢0¢ YoIBIN |

‘000 00§ 24 - 9¢0¢ YoIeiN |

‘000 000 Ok 1LY - 9¢0c UoIleN | uonenjea

JO Junowe 3 ajep aAld3dY 3

‘(syuswianoidwil
[euoneonps pasiieroads) sjgedldde 10N

‘(sjuswianoidwi
[euoneonps pasiieroads) sjgedldde 10N

‘(Aldde jou
‘(syuswanoldwl  saop Buipelb 8jA1s-901140 ‘s1uswaAoIdwl

[euoneonps pasiieioads) sjgeoldde 10N [euoieONpa pasieloads) ajgeoldde 10N Buipeiy

"pa1dno00 Ajiny Jueus) 8|Buls - (%0) IIN

"pa1dno00 Ajiny Jueus) 8|Buls - (%0) IIN

‘pa1dnooo Ajiny ‘queus) 8ibuls - (%0) IN  ‘Pa1dndoo Ajiny ‘Jueus) 8|buls - (%0) IN ajes Aoueoep

(QW/Lr1d)
oljojiod ay) ssoioe parebaibbe

aqg Aew - Jueusl-a|BuUIS ZW/| LY

W/ Ly 1 d)
oljojiod ayy ssoioe parebaibbe

8q Aew - Jueusl-9|BuUIS ZW/gl LY

(W Ly 1Y)
oljojiod ayy ssoioe pajebalbbe (Ajyjuow) ease ajqejuas jad

aq Aew - ueusl-a|buIS ;W//GILY |elual abesane payybiap

W/ L1 d)
oljojiod ayy ssoioe parebaibbe

8q Aew - ueusl-o|BuIS zW/98zY

2W G86 |

W 996 ¢

A 00k 2 AUpg9/  J10)08s Aq ease sjqejusy

‘610z Alenuep |
paouswwo)) ‘asea| wisl-buo| a|bulg

‘610z Alenuep |
paouswwo)) ‘asea| wisi-buo| a|bulg

‘610z Aenuep |
paouswwo)) ‘asea| wisi-buo| a|bulg

'020g Aeniged |

paouswwo)) ‘asea| wisl-buo| a|bulsg sjuawaaibe asea| Jo adA}

‘PloysaiH

‘PloysaiH

‘ploysai ‘ploysai ainuay

JanjeA ayl Agq paliodal UOUSABIIUOD ON

JanjeA ayl Ag paliodal UOUSARBIIUOD ON

JanjeA ayl AQ palodal UOUSARBIIUOD ON  “JonjeA ay) AQ pa1odal UOIIUBABIIUOD ON

SUOIJUAARIJUOD
AKioreinbai/fioners

'das Jed se saul| Buip|ing

pue ybley "Y'y ‘ebesano) (586

JO G| 'ON OdN1) 8uoZ [euonniisy

Jo} suoie|nBay awsayos 8y} Jo / UoI1osag
Jad Ajuo asn [euoireonpl | Ajunwwo)

4as
Jad se saul| Buip|ing pue ybiey Yy
‘abeiano) (Je1oisWwILIOD/SSaUISNg
SEe pajel S| 1l S8lou JanjeA ay1) BuisnoH
[eUONUBAUOYD :| [elluapIsay a|bulg

'4ds Jed se saui| Buip|ing pue
1bIay Yy ‘ebeiono) ‘uononisu|
O 80B|d B 9sn papusiul ‘uonelisibal

woJj sieak G| 1o} gOD urewsal
1SN “(200) [eUOIBRY g Ajunwwo)

'4as Jad se saul|
Buipiing pue ybiey “y'v4 ‘ebelenod
‘[leuoibay g Ayunwwo) : 2290}

113 'L0gD ssauisng [elousr) :g9g 143 suolpuod Bujuueld umoy

‘usbdold

:1eumo palesibay '91.02/001GL1L
pasd ailL zW 266 8 1USIX3

"OM ‘UoIsIAg uopaje) ‘Alfedioluniy
puessIoNnQ ‘SNUBWISH 10| $43

‘uabdold :Jeumo
pausisiboy ‘GL0g/9L LOGL Peed apiL
W O] 8 IUdIX3 "DM ‘UoIsInig ade)

‘umoy] edeQ jo AND ‘uolBU|IN 9G6LE 413

‘usbdold
Joumo palslsibay ‘6102/vE.v2L Pead ‘uabdold :1eumo palaisibay
SlIL "2W ZEE B6E [BIOL "OM ‘UOISIAIQ ‘(BY £0G6°2) 2W 205 62 U9IXT
ade) ‘'umo| ade) jo AID ‘(zW 000 GE) "LL02/vErELL PO8Q BHL "9oUIN0ld 8dEBD
uouaBU|IN (66001 413 Jo uoiod B) /2901 wissaop ‘uoisinig ede) ‘umol ade)d

113 pUE (LW ZEE ) UMOPUBS 6IE 1T 10 AID '62G | 'ON Wie4 8} JO g Uoiod uonduosap passisiboy

‘leuonelado
pue padojensp - a|geoldde 10N

‘leuonelado
pue padojansp - a|geolidde 10N

‘[leuonelado ‘leuonelado

pue padojensp - a|geoldde 10N pue padojansp - a|geoldde 10N sajep Jawdojanaqg

‘'sieak g Ajorewixoiddy

'sieak ; Ajorewixolddy

'sieak g Ajorewixolddy 'sieah / Aprewixolddy s)jasse jo aby

‘Aladold palejay apel] e se pajelado

‘Aladold palejay apel] e se pajelado

‘Aladold palejay apel] e se pajelado ‘Aladold palejay apel] e se pajelado

‘uononuisul Jo 8oe|d/|00yos BleAld ‘uononuisul Jo 8oe|d/|00yos BleAld ‘uononuisul Jo 8oe|d/|00yos BleAld ‘uononuisul Jo 8oe|d/|00yos BleAld asn Bunsixg
DM ‘UMOL
‘ade)) UIBISOM ‘PUBISIBAQ ade) ‘uolaU|Il ‘erephuluung ‘(peoy ‘ade) uIslsop) ‘Umo] aden ‘ade)) UIBISOM ‘UMO|
‘SnueWIBY ‘@nusAY sAemiie G uoljesselg Juo) peoy ||IH PUBMeO £€ ‘UolIBUIA/UMOPUES ‘PROY |BAlL GO9I  ode) ‘elllowwoy] ‘peoy aillewwoy] 29 uoneso]

sndwe) snuewisH

ajepbuiuung

ajnjiisu| umopues sndwe) yoyuw

184034 S[IIN JO JanfeA [eucissajold (SOIHIN (VS)AIN “"[eA doid digieN) suoadio g H IN Ag penjea sem 91 gl Ag palinbas uonewlojul oyoads Auedold oyl

‘mojaq Alledold yoes U0y 1IN0 18S S| pue 920z YOJE | 1B Se Auuad snubejn

78



TREMATON

Capital Investments Limited

TREMATON CAPITAL INVESTMENTS LIMITED
(Incorporated in the Republic of South Africa)
(Registration number 1997/008691/06)
JSE share code: TMT
ISIN: ZAE0O00013991
Listed in the General Segment of the Main Board
(“Trematon” or “the Company”)

NOTICE OF GENERAL MEETING OF TREMATON SHAREHOLDERS

Where appropriate and applicable, the terms defined in this Circular to which this Notice is attached and
forms part, bear the same meanings in this Notice, and in particular in the Resolutions set out below.

NOTICE IS HEREBY GIVEN that the General Meeting will be held entirely by electronic participation on
Monday, 5 October 2026 commencing at 14:00 for the purpose of considering and, if deemed fit, passing,
with or without maodification, the Resolutions set out below.

IMPORTANT DATES TO NOTE 2026
Last day to trade in order to be eligible to vote at the General Meeting Monday, 21 September
Record Date to be able to vote at the General Meeting Friday, 25 September
Forms of proxy, if delivered to transfer secretaries, to be received by no later

than 14:00 on Thursday, 1 October
General Meeting to be held at 14:00 on Monday, 5 October
Results of the General Meeting published on SENS on Monday, 5 October

As set out above, the purpose of the General Meeting is for Shareholders to consider and, if deemed fit,
adopt, with or without modification, the Resolutions set out hereunder in the manner required, as applicable,
by the Companies Act, the MOI of Trematon, and the JSE Listings Requirements.

In terms of section 62(3)(e) of the Companies Act:

e a Shareholder who is entitled to attend and vote at the General Meeting is entitled to appoint a proxy,
or two or more proxies, to attend and participate in and vote at the General Meeting in the place of
the Shareholder, by completing the form of proxy in accordance with the instructions set out therein;

e a proxy need not be a Shareholder; and

* all Shareholders are required to provide reasonably satisfactory identification before being entitled to
participate and vote in the General Meeting. Forms of identification include valid identity documents,
driver’s licences and passports.

SPECIAL RESOLUTION NUMBER 1 — APPROVAL OF THE DISPOSAL IN TERMS OF THE COMPANIES
ACT AND THE JSE LISTINGS REQUIREMENTS

“RESOLVED AS A SPECIAL RESOLUTION that, pursuant to and in terms of section 115(2)(a), read with
section 112, of the Companies Act, and section 8 of the JSE Listings Requirements, the Disposal be and is
hereby approved by Shareholders and, accordingly, the entry into, and implementation of, the Agreement by
Trematon in connection with the Disposal be and is hereby approved by Shareholders.”

Threshold:

In order for this Special Resolution Number 1 to be adopted, it must be supported by at least 75%
(seventy- five percent) of the voting rights exercised on the resolution, in terms of sections 112 and 115 of
the Companies Act. In terms of section 115(2) of the Companies Act, at least 25% of the voting rights that
are entitled to be exercised on Special Resolution Number 1 must be present or represented by proxy in
order for Special Resolution Number 1 to be validly adopted. Any voting rights controlled by an acquiring
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party, a person related to an acquiring party, or a person Acting in Concert with either of them, as envisaged
in section 115(4) of the Companies Act, will be disregarded for the purposes of this Special Resolution
Number 1.

Reason and Effect:

The reason for Special Resolution Number 1 is that having regard to the consolidated financial statements of
Trematon, the Disposal constitutes a Section 112 Disposal and therefore requires the approval of Shareholders
by way of a special resolution, in accordance with sections 112 and 115(2)(a) of the Companies Act. Further,
the Disposal constitutes a Category 1 Transaction in terms of section 8 of the JSE Listings Requirements,
which transaction also requires Shareholder approval.

The effect of Special Resolution Number 1, if passed, will be to grant the necessary approval of the Disposal
in terms of section 115(2)(a) of the Companies Act and the JSE Listings Requirements.

SPECIAL RESOLUTION NUMBER 2 — REVOCATION OF SPECIAL RESOLUTION NUMBER 1 IF THE
DISPOSAL LAPSES OR IS CANCELLED

“RESOLVED AS A SPECIAL RESOLUTION THAT, subject to and in the event of —
1) Special Resolution Number 1 being adopted by the requisite majority of Shareholders; and
2) the Disposal lapsing in terms of the Agreement or the Agreement being cancelled for any reason,

Special Resolution Number 1 be and is hereby revoked with effect from the date on which the Disposal lapses
or the Agreement is cancelled, as contemplated in section 164(9)(c) of the Companies Act.”

Threshold:

For Special Resolution Number 2 to be adopted, it must be supported by at least 75% of the voting rights
exercised on Special Resolution Number 2 by Shareholders entitled to exercise voting rights at a quorate
meeting. In this regard, at least 25% of all the voting rights that are entitled to be exercised on Special
Resolution Number 2 must be present in person or represented by proxy at the General Meeting.

Reason and Effect:

The reason for Special Resolution Number 2 is to ensure that if the Disposal lapses or the Agreement is
cancelled, Trematon is not obliged to pay any Dissenting Shareholder the fair value of their Shares pursuant to
the exercise of any Appraisal Rights in relation to the Disposal. Special Resolution Number 2 will only become
effective if:

(iy Special Resolution Number 1 is adopted by the requisite majority of Shareholders at the Disposal Meeting;
and

(i) the Disposal lapses or the Agreement is cancelled.

The effect of Special Resolution Number 2 is that Trematon will not be obliged to pay any Dissenting
Shareholder the fair value of their Shares pursuant to the exercise of any Appraisal Rights in relation to the
Disposal, if the Disposal lapses or the Agreement is cancelled.

ORDINARY RESOLUTION NUMBER 1 — AUTHORITY GRANTED TO DIRECTORS

“RESOLVED THAT, any Director be and is hereby authorised to sign all such documents and do all such
things as may be necessary for or incidental to the implementation of the Transaction and the resolutions
contemplated herein, and all such actions taken prior hereto be and are hereby ratified.”

Threshold:

In order for this Ordinary Resolution Number 1 to be adopted, it must be supported by more than 50%
(fifty percent) of the voting rights exercised on the resolution.

Reason and effect:

The reason for Ordinary Resolution Number 1 is to authorise any Director to sign all such documents and do
all such things as may be necessary, desirable or incidental to the implementation of the Resolutions passed
at the General Meeting. The effect of Ordinary Resolution Number 1, if adopted by the requisite majority of
Shareholders, will be to grant the requisite authority to any Director to sign all such documents and do all such
things as may be necessary, desirable or incidental for or to the implementation of the Resolutions passed at
the General Meeting. The resolution also ratifies actions already taken by Directors in relation to the Disposal.
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QUORUM

The General Meeting may not begin until sufficient persons are present (electronically in person or represented
by proxy) at the General Meeting to exercise, in aggregate, at least 25% of all the voting rights that are
entitled to be exercised in respect of at least one matter to be decided at the General Meeting. A matter to
be decided at the General Meeting may not begin to be considered unless sufficient persons are present
at the meeting (electronically in person or represented by proxy) to exercise, in aggregate, at least 25% of
all of the voting rights that are entitled to be exercised on that matter at the time the matter is called on the
agenda. In addition, a quorum shall consist of at least three Shareholders electronically personally present or
represented by proxy (and if the Shareholder is a body corporate, it must be represented) and entitled to vote
at the General Meeting on matters to be decided by Shareholders.

FORM OF PROXY

A form of proxy is attached for the convenience of Certificated Shareholders who cannot attend the
General Meeting and who wish to be represented thereat. Forms of proxy may also be obtained on
request from Trematon’s registered office. The completed forms of proxy must be deposited at or
posted to the office of the Transfer Secretaries, JSE Investor Services Proprietary Limited, 5" Floor, One
Exchange Square, 2 Gwen Lane, Sandown, 2196 (PO Box 4844, Johannesburg, 2000), or emailed to
meetfax @jseinvestorservices.co.za, to be received by not later than 48 hours prior to the General Meeting,
i.e. by 14:00 on Thursday, 1 October 2026. The form of proxy may also be submitted to the chairman of
the General Meeting or adjourned General Meeting before the General Meeting is due to commence or
recommence. Any Shareholder who completes and lodges a form of proxy will nevertheless be entitled to
attend and vote in person at the General Meeting should the Shareholder subsequently decide to do so.

Attached to the form of proxy as an appendix, is an extract of section 58 of the Companies Act, to which
Shareholders are referred.

Shareholders who have already Dematerialised their Shares through a Broker or CSDP and who wish to
attend the General Meeting must instruct their Broker or CSDP to issue them with the necessary letter of
representation to attend.

Dematerialised Shareholders who have elected “own name” registration in the Register through a Broker or
CSDP and who are unable to attend but who wish to vote at the General Meeting must complete and return
the attached relevant form of proxy and lodge it with the Transfer Secretaries, JSE Investor Services Investor
Services Proprietary Limited, 5" Floor, One Exchange Square, 2 Gwen Lane, Sandown, 2196 (PO Box 4844,
Johannesburg, 2000), or emailed to meetfax@jseinvestorservices.co.za, to be received by no later than
14:00 on Thursday, 1 October 2026.

ELECTRONIC PARTICIPATION

Shareholders who wish to participate in and/or vote at the General Meeting are required to complete the
Electronic Participation Application Form attached to this Notice of General Meeting and e-mail same to TMS at
proxy@tmsmeetings.co.za and contact them on +27 84 433 4836 or +27 81 711 4255 or +27 61 440 0654 as
soon as possible, but in any event no later than 14:00 on Thursday, 1 October 2026.

Shareholders are strongly encouraged to submit votes by proxy before the General Meeting. If Shareholders
wish to participate in the General Meeting, they should instruct their CSDP or Broker to issue them with the
necessary letter of representation to participate in the General Meeting, in the manner stipulated in their
Custody Agreement. These instructions must be provided to the CSDP or Broker by the cut-off time and date
advised by the CSDP or Broker, to accommodate such requests.

TMS will assist Shareholders with the requirements for electronic participation in, and/or voting at the General
Meeting. TMS is further obliged to validate (in correspondence with Trematon and, in particular, the Transfer
secretaries, and shareholders’ CSDPs) each such Shareholder’s entitlement to participate in and/or vote at
the General Meeting, before providing them with the necessary means to access the General Meeting and/
or the associated voting platform.

Shareholders will be liable for their own network charges in relation to electronic participation in and/or voting
at the General Meeting. Any such charges will not be for the account of Trematon and/or TMS. Trematon or
TMS cannot be held accountable in the case of loss of network connectivity or other network failure due to
insufficient airtime, internet connectivity, internet bandwidth and/or power outages which prevents any such
Shareholder from participating in and/or voting at the General Meeting.
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Shareholders are reminded that they are still able to vote normally through proxy submission, despite
deciding to participate either electronically or not at all in the General Meeting. Shareholders are strongly
encouraged to submit votes by proxy in advance of the General Meeting to the Transfer Secretaries
— JSE Investor Services (Pty) Limited, 5" Floor, One Exchange Square, 2 Gwen Lane, Sandown, 2196
(PO Box 4844, Johannesburg, 2000), South Africa, e-mail meetfax@jseinvestorservices.co.za by no later than
14:00 on Thursday, 1 October 2026.

Kindly ensure that TMS is copied when submitting all completed proxy forms and/or letters of representation
to the Transfer Secretaries.

Please forward all relevant information to the below-mentioned:

The Meeting Specialist (Pty) Limited, JSE Building, One Exchange Square, 2 Gwen Lane, Sandown,
South Africa, 2196

Attention: Michael Wenner, Farhana Adam or Izzy van Schoor - Tel: +27 84 433 4836 or +27 81 711 4255 or
+27 61 440 0654

E-mail: michael.wenner@tmsmeetings.co.za
E-mail: farhana.adam@tmsmeetings.co.za
E-mail: izzy.vanschoor@tmsmeetings.co.za
E-mail: proxy@tmsmeetings.co.za

As required in terms of section 63(1) of the Companies Act, before any person may attend or participate
in the General Meeting, that person must present reasonably satisfactory identification and the presiding
person at the meeting must be reasonably satisfied that the right of that person to participate and vote, either
as a shareholder or as a proxy for a shareholder, has been reasonably verified. So as to comply with this
verification procedure set out in section 63(1) of the Companies Act, Shareholders wishing to participate in
the General Meeting are required to deliver written notice to TMS by e-mail to proxy@tmsmeetings.co.za by
no later than 14:00 on Thursday, 1 October 2026 that they wish to participate via electronic communication at
the General Meeting (the electronic notice). For the electronic participation to be valid, it must contain:

e f the shareholder is an individual, a certified copy of his/her original identity document and/or passport
and/or driver’s licence;

e f the shareholder is not an individual, a certified copy of a resolution by the relevant entity and a certified
copy of the identity documents and/or passports of the persons who passed the relevant resolution, which
resolution must set out who from the relevant entity is authorised to represent the relevant entity at the
General Meeting via electronic communication; and

e avalid e-mail address and/or mobile telephone number (the contact e-mail address/number).
APPRAISAL RIGHTS

In accordance with section 164 of the Companies Act, at any time before Special Resolution Number 1 as set
out in this Notice of General Meeting is voted on, a Shareholder may give Trematon a written notice objecting
to the special resolution.

Within 10 Business Days after Special Resolution Number 1 has been adopted, Trematon must send a notice
that Special Resolution Number 1 has been adopted to each Shareholder who:

e gave Trematon a written notice of objection as contemplated above; and
e has neither withdrawn that notice nor voted in support of Special Resolution Number 1.

Trematon may be obligated to pay a Dissenting Shareholder the fair value for all of the Shares held by that
person if the Dissenting Shareholder has complied with the requirements of section 164 of the Companies Act
and consequently made a Valid Demand.

A copy of sections 115 and 164 of the Companies Act is set out in Annexure 2 to this Circular.

By order of the Board
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TREMATON

Capital Investments Limited

TREMATON CAPITAL INVESTMENTS LIMITED
(Incorporated in the Republic of South Africa)
(Registration number 1997/008691/06)
JSE share code: TMT
ISIN: ZAE0O00013991
Listed in the General Segment of the Main Board
(“Trematon” or “the Company”)

ELECTRONIC PARTICIPATION FORM

ELECTRONIC PARTICIPATION IN THE GENERAL MEETING

1.

Shareholders or their proxies who wish to participate in the General Meeting via electronic communication
(Participants), must deliver the Electronic Participation Application Form below to TMS via email to
proxy@tmsmeetings.co.za

2. Participants will be able to vote during the General Meeting through an electronic participation platform.
Such Participants, should they wish to have their vote(s) counted at the General Meeting, must provide
TMS with the information requested below.

3. Each shareholder, who has complied with the requirements below, will be contacted between 14:00 on
Thursday, 1 October and Monday, 5 October 2026 via email/mobile with a unique link to allow them to
participate in the virtual meeting.

4. The cost of the Participant’s phone call or data usage will be at his/her own expense and will be billed
separately by his/her own service provider.

5. The cut-off time, for administrative purposes, to participate in the meeting will be 14:00 on Thursday,
1 October 2026.

6. The Participant’s unique link will be forwarded to the email/cell number provided in the Electronic

Participation Application Form below.

ELECTRONIC PARTICIPATION APPLICATION FORM

Name & surname of shareholder

Name & surname of shareholder representative (If applicable)

ID Number

Email Address

Cell Number

Telephone Number

Name of CSDP or Broker

(If shares are held in dematerialised format)

SCA Number or Broker Account Number

Number of Shares

Signature

Date
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TERMS AND CONDITIONS FOR PARTICIPATION AT THE GENERAL MEETING VIA ELECTRONIC
COMMUNICATION

1.

The cost of dialling in using a telecommunication line/webcast/web-streaming to participate in the
General Meeting is for the expense of the Participant and will be billed separately by the Participant’s
own service provider.

The Participant acknowledges that the telecommunication lines/webcast/web-streaming are provided
by a third party and indemnifies Trematon, the JSE Limited and TMS against any loss, injury, damage,
penalty or claim arising in any way from the use or possession of the telecommunication lines/webcast/
web-streaming, whether or not the problem is caused by any act or omission on the part of the Participant
or anyone else. In particular, but not exclusively, the Participant acknowledges that he/she will have no
claim against Trematon, the JSE Limited and TMS, whether for consequential damages or otherwise,
arising from the use of the telecommunication lines/webcast/web-streaming or any defect in it or from
total or partial failure of the telecommunication lines/webcast/web-streaming and connections linking the
telecommunication lines/webcast/web-streaming to the General Meeting.

Participants will be able to vote during the General Meeting through an electronic participation platform.
Such Participants, should they wish to have their vote(s) counted at the General Meeting, must act in
accordance with the requirements set out above.

Once the Participant has received the link, the onus to safeguard this information remains with the
Participant.

The application will only be deemed successful if the Electronic Participation Application Form has been
completed and fully signed by the Participant and emailed to TMS at proxy@tmsmeetings.co.za

Shareholder name:

Signature:

Date:
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TREMATON

Capital Investments Limited

TREMATON CAPITAL INVESTMENTS LIMITED
(Incorporated in the Republic of South Africa)
(Registration number 1997/008691/06)
JSE share code: TMT
ISIN: ZAE0O00013991
Listed in the General Segment of the Main Board
(“Trematon” or “the Company”)

FORM OF PROXY — GENERAL MEETING

Where appropriate and applicable the terms defined in this Circular to which this form of proxy is attached forms part of
and shall bear the same meaning in this form of proxy.

For use by the holders of Certificated Shares and/or Dematerialised Shares held through a Broker or CSDP who have
selected “own name” registration, registered as such at the close of business on the Record Date, at the General
Meeting to be held at 14:00 entirely by electronic participation, on Monday, 5 October 2026 or any postponement
or adjournment thereof. The form of proxy may also be submitted to the chairman of the General Meeting or
adjourned or postponed General Meeting before the General Meeting is due to commence or recommence.

Dematerialised Shareholders who have not selected “own name” registration must not complete this form.

They must inform their broker or CSDP timeously of their intention to attend and vote at the General Meeting
or be represented by proxy thereat in order for the Broker or CSDP to issue them with the necessary letter of
representation to do so or provide the Broker or CSDP timeously with their voting instructions should they not
wish to attend the General Meeting in order for the Broker or CSDP to vote in accordance with their instructions
at the General Meeting.

|/We (FULL NAMES IN BLOCK LETTERS PLEASE)

of (address) [BLOCK LETTERS PLEASE]

Telephone no: (work)(area code) Telephone no: (HomE)(area code)

Cellphone no:

E-mail address:

being the holder/s of Shares hereby appoint
1. or failing him/her
2. or failing him/her

3. the chairman of the General Meeting

as my/our proxy to act for me/us on my/our behalf at the General Meeting in accordance with the following instructions
(see note 2):

Number of votes

*For *Against | *Abstain

Special Resolution Number 1

Approval of the Disposal in terms of the Companies Act and the JSE Listings
Requirements

Special Resolution Number 2
Revocation of Special Resolution Number 1 if the Disposal is not proceeded with

Ordinary Resolution Number 1
Authority granted to Directors

*One vote per Share held by Shareholders on the Record Date
Signed at on 2026

Full name Capacity

Signature(s)

Assisted by (where applicable)




Please see the notes on the reverse side hereof.

Notes:

1.

11.

12.

A Shareholder may insert the name of a proxy or the names of two alternative proxies of the Shareholder’s choice in the space(s)
provided. The person whose name appears first on this form of proxy and who is present at the General Meeting will be entitled to
act as proxy to the exclusion of those whose names follow.

A proxy appointed by a Shareholder in terms hereof may not delegate his authority to act on behalf of the Shareholder to any other
person.

A Shareholder’s instructions to the proxy must be indicated by the insertion of the relevant number of votes exercisable by the
Shareholder in the appropriate box provided. Failure to comply with the above will be deemed to authorise the proxy to vote or
abstain from voting at the General Meeting as he deems fit in respect of all the Shareholder’s votes exercisable thereat.

Forms of proxy must be lodged at or posted to JSE Investor Services Investor Services Proprietary Limited, 51 Floor, One Exchange
Square, 2 Gwen Lane, Sandown, 2196 (PO Box 4844, Johannesburg, 2000), or emailed to meetfax @jseinvestorservices.co.za,
to be received by not later than 14:00 on Thursday, 1 October 2026 or not less than 48 hours before the recommencement of any
adjourned or postponed meeting, or 10 minutes before the General Meeting is due to commence or recommence.

The completion and lodging of this form of proxy will not preclude the relevant Shareholder from attending the General Meeting
and speaking and voting in person thereat to the exclusion of any proxy appointed in terms hereof, should such Shareholder wish
to do so. In addition to the foregoing, a Shareholder may revoke the proxy appointment by: (i) cancelling it in writing, or making
a later inconsistent appointment of a proxy and (ii) delivering a copy of the revocation instrument to the proxy, and to Trematon.
The revocation of a proxy appointment constitutes a complete and final cancellation of the proxy’s authority to act on behalf of the
Shareholder as at the later of the date stated in the revocation instrument, if any; or the date on which the revocation instrument was
delivered in the required manner.

The chairman of the General Meeting may reject or accept any form of proxy which is completed and/or received, otherwise than
in accordance with these notes, provided that, in respect of acceptances, the chairman is satisfied as to the manner in which the
Shareholder (s) concerned wish(es) to vote.

Each Shareholder is entitled to appoint one or more proxies (none of whom need be a Shareholder) to attend, speak and vote in
place of that Shareholder at the General Meeting.

Documentary evidence establishing the authority of a person signing this form of proxy in a representative capacity must be attached
to this form of proxy unless previously recorded by Trematon or the Transfer Secretaries or waived by the chairman of the General
Meeting.

Any alteration or correction made to this form of proxy must be initialled by the signatory(ies).

. Where there are joint holders of Shares:

10.1 any one holder may sign this form of proxy; and

10.2 the vote of the senior (for that purpose seniority will be determined by the order in which the names of Shareholders appear in
the Register) who tenders a vote (whether in person or by proxy) will be accepted to the exclusion of the vote(s) of the other
joint holder(s) of Shares.

The form of proxy may be used at any adjournment or postponement of the General Meeting, including any postponement due to a
lack of quorum, unless withdrawn by the Shareholder.

An extract from the Companies Act reflecting the provisions of section 58 of the Companies Act is attached as an appendix to this
form of proxy.
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APPENDIX — EXTRACT FROM SECTION 58 OF THE COMPANIES ACT

“58. Shareholder right to be represented by proxy

(1)

At any time, a shareholder of a company may appoint any individual, including an individual who is not
a shareholder of that company, as a proxy to—

(a) participate in, and speak and vote at, a shareholders meeting on behalf of the shareholder; or

(b) give or withhold written consent on behalf of the shareholder to a decision contemplated in section
60, provided that the shareholder may appoint more than one proxy to exercise voting rights
attached to different shares held by the shareholder.

A proxy appointment—
(a) must be in writing, dated and signed by the shareholder; and
(b) remains valid for—

(i) one year after the date on which it was signed; or

(i) any longer or shorter period expressly set out in the appointment, unless it is revoked in a
manner contemplated in subsection (4)(c), or expires earlier as contemplated in subsection
(8)(d).
Except to the extent that the Memorandum of Incorporation of a company provides otherwise—
(a) a shareholder of that company may appoint two or more persons concurrently as proxies;

(b) a proxy may delegate the proxy’s authority to act on behalf of the shareholder to another person,
subject to any restriction set out in the instrument appointing the proxy; and

(c) a copy of the instrument appointing a proxy must be delivered to the company, or to any other
person on behalf of the company, before the proxy exercises any rights of the shareholder at a
shareholders meeting.

Irrespective of the form of instrument used to appoint a proxy—

(a) the appointment is suspended at any time and to the extent that the shareholder chooses to act
directly and in person in the exercise of any rights as a shareholder;

(b) the appointment is revocable unless the proxy appointment expressly states otherwise; and
(c) if the appointment is revocable, a shareholder may revoke the proxy appointment by—

(iy cancelling it in writing, or making a later inconsistent appointment of a proxy; and

(ii) delivering a copy of the revocation instrument to the proxy, and to the company.

The revocation of a proxy appointment constitutes a complete and final cancellation of the proxy’s
authority to act on behalf of the shareholder as of the later of—

(a) the date stated in the revocation instrument, if any; or
(b) the date on which the revocation instrument was delivered as required in subsection (4)(c)(ii).

If the instrument appointing a proxy or proxies has been delivered to a company, as long as that
appointment remains in effect, any notice that is required by this Act or the company’s Memorandum
of Incorporation to be delivered by the company to the shareholder must be delivered by the company
to—

(a) the shareholder; or
(b) the proxy or proxies, if the shareholder has—
(iy directed the company to do so, in writing; and

(i) paid any reasonable fee charged by the company for doing so.
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A proxy is entitled to exercise, or abstain from exercising, any voting right of the shareholder without
direction, except to the extent that the Memorandum of Incorporation, or the instrument appointing the
proxy, provides otherwise.

If a company issues an invitation to shareholders to appoint one or more persons named by the company
as a proxy, or supplies a form of instrument for appointing a proxy—

(a) the invitation must be sent to every shareholder who is entitled to notice of the meeting at which the
proxy is intended to be exercised;

(b) theinvitation, or form of instrument supplied by the company for the purpose of appointing a proxy,
must—

(i) bear a reasonably prominent summary of the rights established by this section;

(i) contain adequate blank space, immediately preceding the name or names of any person
or persons named in it, to enable a shareholder to write in the name and, if so desired, an
alternative name of a proxy chosen by the shareholder; and

(iii) provide adequate space for the shareholder to indicate whether the appointed proxy is to vote
in favour of or against any resolution or resolutions to be put at the meeting, or is to abstain
from voting;

(c) the company must not require that the proxy appointment be made irrevocable; and

(d) the proxy appointment remains valid only until the end of the meeting at which it was intended to
be used, subject to subsection (5).

Subsection (8)(b) and (d) do not apply if the company merely supplies a generally available standard
form of proxy appointment on request by a shareholder.”
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