
Deloitte.

To: The Directors

Media24 Holdings Proprietary Limited

40 Heerengracht

Cape Town, 8001

South Africa

("Media Holdings")

To: The Directors

Welkorn Yizani lnvestrnents (RF) Limited

40 Heerengracht

Cape Town, 8001

South Africa

(llVelkom")

Dear Madams/Sirs
07 December 2020

1 Capitalised (defined terms) used in this letter bear the same meanings given to such terms in the Repurchase Circular andior
the Scheme Circular, as applicable (as defined below).

We refer to:

the circular to Mdia Holdings Shareholders (with a copy dispatcfied to Welkom Sharehclders), dated Monday,
14Dee*mber2020 ('RepurehaseCirculaf), regarding a share repurchase by Media Holdings of a maximum of
5 839 SSg Media Holdings Shares (constituting 6% of Media Holdings' issued ordinary share capital) at a cash price
of R15.70 per Media Hotdings Share frorn Welkorn, to be implemented in accordance with sections  8(8), 114(1)(e)
and 1 15(2)(a) of the Companies Act; and

the circular to Welkorn Shareholders, dated Monday, 14 December 2020 {"Scheme Circulai'), regarding, amongst
others: {i} a scheme of arrangement in terms of section 1 1 (1 )(c) of the Companies Act, proposed by the Welkom
Board between Welkom and the Ordinary Shareholders (and involving Media Holdings as a party), in terms of which,
if implernented, Media Holdings will buy all of the Scheme Shares (constituting 100% of Welkom's issued ordinary
share capital) from the Scheme Participants for a cash consideration of R15.70 per Scheme Share; and (ii)the
subsequent delisting of the Welkom Shares from EESE.

Deloitte & Touche, in its capacity as the lndependent Expert to Media Holdings, hereby consents to act in the capacity or
capacities stated in, and to its name being stated and to the references thereto in the form and context in wtrich ii appears in,
the Repurchase Circular andlor the Scheme Circular, as applicable.

Provided that the Repurchase Circular andlor ihe Scheme Circular is not amended in any material way without our approval
after the date of this letter, we undertake that we will not withdraw such consent prior to the issue of the Circular.

2.2

Yours faithfully

Mohsin Khan

Partner : Deloitte Financial Advisory

II ulxrrue lru
I rrapncr rnari nnrr*s
| 1Lhae -""1,*
f

Nalional Executive: *LL Bam fhief Executjve Officer "TMM iordan D€puty Chief Executrv€ Ofhcer; Cl;ents & lndusaries *Ml]aruis Chief Operaling Officer tAF Mackie
Audit&Asgu:ance lNSingRiskAdvlsory DPNdlovuTax&tegal TpPiilayCoosulting'l(MazzoecoPeople&Purrlose MGDicksRisklndepende-nce&Legal
'KL Hodson Financral Advisory 'B Nyembe Responsible Business & Pui)lic Polr.V *Tj Brown Chairman of rhe Board

Private 8ag X6
Gallo Manor 2052
South Africa

Deloitte & Touche
Regi5tered Auditors
Financial Advisory
Deloitte
5 Magwa Crescent
Waterfall City
Waterfall
Docex 10 Johannesburg

Tel: +27 [0]11 806 5000
www.de loitte.c0m

2.

2.1

/

A fuil list of partners and drrectors i5 available on .equest * Partner and Registered Audltar

8-8BEE tating: level 1 contribution iR termr sf the OTI Gsneric $corecard as per the aftended Codes ol 6ood Pr.cti€e

Associate of Deloitte Afr:ca. a IUember of Deloitte Touchp Tohmatsu Limited



uuuuJlgt I EI tvEtuPe lu. Jouo, EYZ-uDDz*Ju E-YU(IE-SW' ZUEYUO I E

rir'r Investec
lnvestec Bank Limited

100 Grayston Drive Sandown Sandton 21 96
PO Box 785700 Sandton 2146 South Africa
T +27 (0) 11 286 7000 F +27 (0) 1 1 286 7966
www. investec.com

7 December 2020

To: The Directors
Media24 Holdings Proprietary Limited
40 Heerengracht
Cape Town, &001
South Africa
("Media Holdings")

To: The Directors
Welkom Yizani lnvestments (RF) Limited
40 Heerengracht
Cape Town, 8001
South Africa
("Welkom")

Dear MadamslSirs

1. Capitalised (defined terms) used in this letter bear the same meanings given to such terms in the
Repurchase Circular andlor the Scheme Circular, as applicable (as defined below).

2. We refer to:

2.1 the circular to Media Holdings Shareholders (with a copy dispatched to Welkom
Shareholders), dated Monday, 14 December 202A fRepurchase Circular"), regarding a
share repurchase by Media Holdings of a maximum of 5 839 999 Media Holdings Shares
(constituting 6% of Media Holdings' issued ordinary share capital) at a cash price of R15.70
per Media Holdings Share from Welkom, to be implemented in accordance with
sections 48(B), 1 1 (1 ){e) and 1 1 5(2){a) of the Companies Act; and

2"2 the circular to Welkorn Shareholders, dated Monday, 14 December 2A2O
("Scherne Circular"), regarding, amongst others: (i) a scheme of anangement in terms of
section f 1 (1 ){c) of the Companies Act, proposed by the Welkom Board belween Welkom
and the Ordinary Shareholders (and involving Media Holdings as a party), in terms of
which, if implernented, Media Holdings will buy all of the Scheme Shares (constituting
100% of Welkorn's issued ordinary share capital) from the Scheme Participants for a cash
conslderation of R15.70 per Scheme Share; and (ii) the subsequent delisting of the
Welkom Shares from EESE.

3- lnvestec Bank Limited, in its capacity as the FinanciallCorporate Advisor to Media Holdings,
hereby consents to act in the capacity or capacities stated in, and to its name being stated and
to the references thereto in the form and context in which it appeans in, the Repurchase Circular
andlor the Scheme Clrcular, as applicable.

4- Provided thai the Repurchase Circular andlor the Scheme Circular is not amended in any
material way without our approval after the date of this letter, we undertake that we will not
withdraw such consent prior to the issue of the Circular.

Yours faithfully

/-Dcusigned by:

I eu*e fi,i"/^^*
L- r"r.=r..roor.u
ELDAD FRIEDMAN

lnvestec Bank Limited Reg. No. 196S1004753106. A mernber of the lnvestec Group
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The Board of Directors

Welkom Yizani lnvestmenls (RF) Limited

Media24 Centre

21st Floor

.40 Heerengracht Street

Cape Town

800L

7 December 2020

Dear Sirs and Mesdames

We refer to the circular to Welkom Yizani lnvestments (RF) Limited, registration
number: 2AA5/A21434/06 ("Welkom") shareholders, which is expected to be dated 14 December
2020 ("Circular") (terms as defined in the Circular), regarding, amongst other matters:

a scheme of arrangement in terms of section 114(1Xc) of the Companies Act, proposed by the
Welkom Board between Welkom and the Scheme Participants (and involving Media24 Holdings
Proprietary Limited, registration number: 2OA6/OZt408l07 ("Media Holdings") as a party), in
terms of which, if implemented, Media Holdings will buy all of the Scheme Shares (constituting
1AA8/o of Welkom's issued share capital) from the Scheme Par'cicipants for a cash consideration
of R15.70 per Scheme Share; and

the subsequent delisting of the Welkom Shares from EESE.

2. Questco Corporate Advisory Proprietary Limited, in its capacity as the lndependent Expert, hereby
consents to act in the capacity stated and to its name being stated and to the references thereto in
the form and context in which it appears in the Circular.

3. Provided that the Circular is not amended in any material way without our approval after the date of
this letter, we undertake that we will not withdraw such consent prior to the issue of the Circular.

Mandy Ramsclen

DI RECTOR

Ycurs faithfully

L

Johannesburg: 1st Fioor, Yellowwood House, Ballywoods Office Park,33 Ballvclare Drive, Bryanston, 2021

C6pe Town: 10th Floor, The Terraces, 34 Bree Street, Cape Town, 8001

Questco Corporate Advisory (PtV) ltd I Registration Nunrber: 2011/106751107

Directors: A Ramsder; N stevenson; CL Kloppers I Principal: T Thackwrav
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To: The Directors
Media24 Holdings Proprietary Limited
40 Heerengracht
Cape Town, 8001
South Africa
("Media Holdings")

To: The Directors
Welkom Xzani lnvestments (RF) Limited
40 Heerengracht
Cape Town, 8001
South Africa
('Welkom")

7 December 2O2O

Dear MadamsiSirs

Capitalised (defined terms) used in this letter bear the same rneanings given to such terms in the
Repurchase Circular andlor the Scheme Circular, as applicable (as defined below).

We refer to:

the circular to Media Holdings Shareholders (with a copy dispatched to Welkom Shareholders),
dated Monday, 14 December 2020 ("Repurchase Circular"), regarding a share repurchase by
Media Holdings of a maximum of 5 839 999 Media Hotdings Shares (constituting 6a/o of Media
Holdings' issued ordinary share capital) at a cash price of R15.70 per Media Hotdings Share from
Welkom, to be implemented in accordancewith sections4B(8), 114(1)(e) and 115(2)(a) of the
Companies Act; and

the circular to Welkom Shareholders, dated Monday, 14 December 2A2A ("Scheme Circulaf'),
regarding, amongst others: (ila scherne of arrangemeni in terms of section 114(1)(c) of the
Companies Act, proposed by the Welkom Board between Welkom and the Ordinary Shareholders
(and involving Media Holdings as a party), in terms of which, if implemented, Media Holdings will
buy all of the Scherne Shares (constituting 100% of Welkom's issued ordinary share capital) from
the Schenre Participants for a cash consideration of R15.70 per Scheme Share; and (ii) the
subsequent delisting of the Welkom Shares from EESE.

Singular Systerns Proprietary Limited, in its capacity as the Transfer Secretaries to Media Holdings and
Welkom, hereby consents to act in the capacity or capacities stated in, and to its name being stated and
to the references thereto in the fornr and context in which it appears in, the Repurchase Circular andlor
the Scheme Circular, as applicable.

Provided that the Repurchase Circular and/or the Scherne Circular is not amended in any material way
without our approval after the date of this letter, we undertake that we will not withdraw such consent
prior to the issue of the Circular.

1,
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Singular Systems (Pty) Ltd is an Authodsed Financial Services Provider (FSP No. .+4330)
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MEDIA24 BEHEREND ETENDOMS BEPERK MEDIA24 HOLDTNGS (pTY) LTD

Reg. Nr 2006/021408/07

Media2+seiltrum, Heerengracht 40, Kaapstad 8001 ,' Media24 Centre, 40 Heerengracht, Cape Town 8001
Posbus 2271, Kaapstad 8000 Suid-Afrika ' PO Box 2271, Cape Town 8000 South Africa

To: The Directors
Media?4 H oldings Proprietary Limited
40 Heerengracht
Cape Town,8001
South Africa
["Media Holdings"J

To: The Directors
lVelkom Yizani Investments [RF] Limited
40 Heerengracht
Cape Town, 8001
South Africa
["Welkom"j

Dear Madams/Sirs

2.2

7 December 2020

1.

2.
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Capitalised idefined terms) used in this lefter bear the same meanings given to such terms in the
Repurchase Circular and/or the Scheme Circular, as applicable (as defined below).

I refer to:

the circular to Media Holdings Shareholders (with a copy dispatched to Welkom
Shareholders), dated Monday, 14 December 2020 ("Repurchase Circular"), regarding a
share repurchase by Media Holdings of a maximum of 5 839 999 Media Holdings Shares
(constituting 6% of Media Holdings' issued ordinary share capital) at a cash price of R15.70
per Media Holdings Share from Welkom, to be implemented in accordance with
sections 48(8), 1 1a(1Xe) and 1 15(2)(a) of the Companies Act; and

the circular to Welkom Shareholders, dated Monday, 14 December 2A2A
("Scheme Circular"), regarding, amongst others: (i) a scheme of anangement in terms of
section 114(1Xc) of the Companies Act, proposed by the Welkom Board between Welkom
and the Ordinary Shareholders (and involving Media Holdings as a party), in terms of
which, if implemented, Media Holdings will buy all of the Scheme Shares (constituting
100% of Welkom's issued ordinary share capital) from the Scheme Participants for a cash
consideration of R15.70 per Scheme Share; and (ii) the subsequent delisting of the
Welkom Shares from EESE.

l, Lurica Jineanne Jacquet, in my capacity as the Company Secretary to Media Holdings, hereby
consent to act in the capacity or capacities stated in, and to my name being stated and to the
references thereto in the form and context in which it appears in, the Repurchase Circular and/or
the Scheme Circular, as applicable.

Provided that the Repurchase Circular and/or the Scheme Circular is not amended in any
rnaterial way without my approval after the date of this letter, I undertake that I will not withdraw
such consent prior to the issue of the Circular.

3.

4.
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TURICA JACQUET
COMPANY SECRETARY: MEDIAZ4 HOTDINGS
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WEBBER WENTZEL
in alliance with > Li n kl atg f S

To: The Directcrs
Media24 Holdings Proprietary Limited
40 Heerengracht
Cape Town, 8001
South Africa
("Media Holdings")

To: The Directors
Welkom Yizani lnvestments (RF) Limited
40 Heerengracht
Cape Town, 8001
South Africa
(nVelkorn")

Your reference

The Directors

Our reference

L de Bruyn/C Jonker
3042732

90 Rivonia Road, Sandton
Johannesburg, 2196

PO Box 61771, Marshalltown
Johannesburg , 2LO7, South Africa

Docex 26 Johannesburg

T +27 11 530 5000
F +27 t7 530 5111

www.webberwentzel.com

Date

07 December 2020

1.

2.
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Dear Madams/Sirs

Capitalised (defined terms) used in this letter bear the same meanings given to such terms in
the Repurchase Circular and/or the Scheme Circular, as applicable (as defined below).

We refer to:

the circular to Media Holdings Shareholders (with a copy dispatched to Welkom
Shareholders), dated Monday, 14 December 2020 ("Repurchase Circular"), regarding a
share repurchase by Media Holdings of a maximum of 5 839 999 Media Holdings Shares
(constituting 6% of Media Holdings' issued ordinary share capital) at a cash price of
R15.70 per Media Holdings Share from Welkom, to be implemented in accordance with
sections 48(8), 1 1a(1Xe) and 1 1 5t2Xa) of the Companies Act; and

the circular to Welkom Shareholders, dated Monday, 14 December 2O2O
("Scheme Circular"), regarding, amongst others: (i) a scheme of arrangement in terms
of sectionll4(1Xc) of the Companies Act, proposed by the Welkom Board between
Welkom and the Ordinary Shareholders (and involving Media Holdings as a party), in
terms of which, if implemented, Media Holdings will buy all of the Scheme Shares
(constituting 100% of Welkom's issued ordinary share capital) from the Scheme
Participants for a cash consideration of R15.70 per Scheme Share;and (iilthe
subsequent delisting of the Welkom Shares from EESE.

Webber Wentzel, in its capacity as the Legal and Tax Advisor to Media Holdings and Welkom,
hereby consents to act in the capacity or capacities stated in, and to its name being stated and
to the references thereto in the form and context in which it appears in, the Repurchase
Circular and/or the Scheme Circular, as applicable.

Provided that the Repurchase Circular andlor the Scheme Circular is not amended in any
material way without our approval after the date of this letter, we undertake that we will not
withdraw such consent prior to the issue of the Circular.

SeniQr Partneri lC Els Managing Partner: 5i Hutton Partners: Br.4i Abraharr R8 Africa NG Alp Ri Appelbaum DC Bayman KL BeilingsAf Benaett AP Blair DHL BseYsen AR Bcwley I Braum IulS Eurgex l'1 Bux fll Cafrim T Cassirn 5J ahong C Cnliett KL Cr,ilier KIt Colinan
KE Cosler K Couzyf, OB C.on PA Crosland R Cruyriagen Jl"1 Devies Pl"1 Daya L 11e Bruyn PU Oela r'l Denenga DW de viiliers BEC Dackinsoo
l'trA Diemoni DA Dingley 6 Driver W Drue Hl du Pree: CP du Toit SK Edmufldson LF EgyDt (H Eiser AE Esrerhuizen l,t.lR Evans x Fazel
AA Felekis G Fitzmaurice iB Formtsr l<L Gawitn OH GeJdenhuys l,!1,1 Gibscn CI Gouws PD Grealy S l-laroun l[1 Harvey jS Henn]n9 KR Hiltis
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f''lD Kota lC Kraamflinkel I Lamb E Loui'J I'i Mahlangu v tlannar L l'larais i.1C i,lclntosh Sl Fl.xeffzie CS l'1eyer AJ Mills O t'tiic rvp $,ingomezulu
I'l l'1ol0i Lf l''lostert VM l'lovsh0vaah RA i!elson G Niven ZN Ntshona l*1 Nxumeio AN Nyatsurnba A Sctober L Odendaal Glp Olivier N pajge
AN'1T Pardini AS Parry 5 Paiel 6R Penfold 5E Phajaae l'1 Philippides BA phrlliFs t'lA Phillips D Rainjeitan GI Rapson K Rew SA Ritchie NjA Eobb
G Sader M Sader H SamsDdien ]W Schollu KE Shepherd Al Simpson tl S,ogh il Sisgh Nogueira p Singh S Sjthole I Smit ils Smith
I'lPSpalding PSSt-';n [lWStraeuii USlyajne ZSvr'onepoel ATrakor TTi]eessen TKIhekiso Cfheodoliou TThe!,*issen RTlhavani GTruter
PZ Va,1da 5E van der Fleuler ]p lan der poel CS Vanmali JE VeiraB B Versfeid MG Versield TA Versfelci Dl't Visagie Et'18 rt/arftington I \./atson
Af,/R Westwood RH Wilson 14 Yudaken Chief Ope.ating Officer; SA B.?yd
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WEBBER WENTZEL
in atlian(e wirh > Li nklatefS

Jonker
Partners

Direct tel: +27 11 530 5680/5800
Direct tax: +27 11 530 6680/6800
Email: leslie.debruvn@webberwentzel.com/charl.ionker@webberwentzel.com
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WEBBEfrWENTZEL
t-estie d{eruyn/Charl

Yours sincerely


