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UPDATE ON MERGER OF NEPI AND ROCKCASTLE

INTRODUCTION

In a joint announcement released on the Stock Exgehdlews Service BENS’) of the JSE Limited (theJSE”) and the websites
of the Bucharest Stock Exchange (tBd/B”) and the Stock Exchange of Mauritius Ltd (tt8£M ") on 14 December 2016, NEPI
and Rockcastle announced their intention to mehgé businesses in an entity newly-incorporatedhim Isle of Man, NEPI

Rockcastle PLC (NewCq") (the “merger transaction”). In a further joint announcement released orMEly 2017, the parties
announced that the merger transaction would beeimghted on the basis of a share swap ratio of dfel Share for every
4.7 Rockcastle sharess@fap ratio”).

NEPI and Rockcastle are now pleased to annountéithihe circulars to their respective sharehddderrelation to the merger
transaction, each including a notice of generalting®f shareholders regarding the resolutions s&agy to implement the merger
transaction (¢irculars’) and (ii) the prospectus prepared in connectiaih WewCo's listing (prospectus’), have been formally
approved by the JSE and are expected to be issug@done 2017.

SALIENT TERMSOF THE MERGER TRANSACTION
The parties have agreed that the merger transastibibe implemented as follows:

1. NEPI and Rockcastle will sell all their assets diadilities, including 100% of their ownership imést in all underlying
subsidiaries (but excluding any NewCo shares),gw@lo, in consideration for rights to have issuedmber of NewCo shares
determined based on the swap ratio.

2. Each of the parties will transfer its rights to N@evshares to its shareholders. Shareholders waintied to elect to receive
such rights either:

2.1. pursuant to a distributioim specie made as a return of capital;
2.2. pursuant to a distributioim specie declared as a dividend;

2.3. in the case of NEPI only, in settlement of the aderation for the repurchase by NEPI of all the NEfRares held by
the relevant shareholder, but only if the sharedtolichs not elected to receive the distributiogpecie as a dividend
(“NEPI repurchase”).

NEPI and Rockcastle will give effect to such shatéér elections to the fullest extent possible,ihgvegard to available
reserves and capital.

3. NewCo will issue NewCo shares to NEPI and Rockeasthreholders, who will receive 1 NewCo sharevery 1 NEPI share
or 4.7 Rockcastle shares held.

4. Subject to the approval of the SEM through thedssfinew Listing Particulars by Rockcastle, angdfuired in order to satisfy
Rockcastle shareholder elections to receive ailgiigion in specie as a return of capital, NewCo will subscribe farumber of
Rockcastle shares for a consideration equal twdahee of a number of NewCo shares determined weitbrence to the swap
ratio (which arecum the entitlement to participate in the distributom specie to be declared/made by Rockcastle), to be paid
by set-off, for the purposes of increasing RocKe&sstated capital (theNEPI Rockcastle subscription”).

5. The entire issued share capital of NewCo will keell on the Main Board of the JSE and on EuronexstArdam.
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6. NEPI will be delisted from the JSE, with the infent (subject to the approval of the BVB and the Raian Financial
Supervision Authority) to also delist from the BV&hd ultimately be dissolved. Rockcastle will béstied from the JSE, with

the intention (subject to the approval of the SEMalso withdraw from the SEM.

Save for the NEPI Rockcastle subscription, alltef above steps are inter-conditional and form pathe composite merger
transaction, and remain conditional upon those itiond precedent summarised in the joint announcgémil4 December 2016

being satisfied or waived on or before 31 July 2017

SALIENT DATESAND TIMES

Set out below are the anticipated salient datediarebs for implementation of the merger transactkeull salient dates and times

will be announced upon issue of the circulars anogdpectus.

2017

Circulars and prospectus issued

Rockcastle general meeting

NEPI extraordinary general meeting

Expected date on which the merger transaction besamconditional

Merger implementation date and transfer of NEPI Rndkcastle assets to NewCo

Listing and commencement of trade in NewCo shanethe JSE and on Euronext Amsterdam
at the commencement of trade

Record date for receipt by NEPI and Rockcastleedtwders of NewCo shares pursuant to the
implementation of the merger transaction

Last day for shareholders to lodge elections fetriliutionsin specie or (in the case of NEPI
shareholders) participation in the NEPI repurchase

Implementation of the NEPI repurchase. Issue by Glewf NewCo shares to NEPI
shareholders patrticipating in the NEPI repurchase

Issue by NewCo of NewCo shares to NEPI and Rockcadtareholders receiving the
distributionsin specie

CSDP/custodian/broker accounts credited/updaten MéwCo shares

NEPI and Rockcastle delisted from the JSE at timeneencement of trade

NEPI technically delisted from the BVB and Rocktaséchnically withdrawn from the SEM
(estimate only)

Friday, 9 June

Monday, 3 July

Thursday, 6 July

Thursday, 6 July

Tuesday, 11 July

Wednesday, 12 July

Friday, 14 July

Friday, 14 July

Monday, 17 July

Monday, 17 July

Monday, 17 July

Tuesday, 18 July

Tuesday, 18 July

NEPI is listed on the JSE and the BVB. Rockcasike its primary listings on the JSE and the SEM.

If you are a NEPI shareholder, for further inforinatplease contact:



JSE sponsor
Java Capital
Andrew Brooking +27 11 722 3052

Bucharest Stock Exchange advisor
SSIF Intercapital Invest SA
Razvan Pasol +40 21 222 8731

If you are a Rockcastle shareholder, for furthésrimation please contact:

JSE sponsor
Java Capital
Andrew Brooking +27 11 722 3052

SEM authorised representative and sponsor
Perigeum Capital Ltd +230 402 0890
Shamin A. Sookia

31 May 2017

This notice is issued pursuant to the JSE ListRgguirements, the SEM Listing Rule 11.3, the M@miSecurities Act 2005 and
the Listing Rules of the Bucharest Stock Exchange.

The boards of directors of NEPI and Rockcastle pictidl responsibility for the accuracy of the infioation contained in this
announcement.

Corporate advisor to NEPI; JSE sponsor to Independent JSE transaction sponsor to SEM authorised
NEPI and Rockcastle Rockcastle representative and sponsor
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