ANNEXURE 2

REPORT BY THE INDEPENDENT REPORTING ACCOUNTANTS ON THE
HISTORICAL FINANCIAL INFORMATION OF VOX [Regulation 78(1) to (4)]
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Audit opinion

Our responsibility is to express an opinion on these financial statements/historical financial information
based on our audit. We conducted our audit in accordance with International Standards on Auditing.
Those standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion, the historical financial information of Vox for the years ended 31 August 2007,

31 August 2008, 31 August 2009 and 31 August 2010 fairly presents, in all material respects, the
financial position at those dates, and the results of the operations and cash flows for the years then
ended in accordance with Internationai Financial Reporting Standards and the Companies Act, 1973

{Act 61 of 1973), as amended.

Consent

We consent to the inclusion of this report, which will form part of the prospectus to shareholders of
Vox, to be issued on or about 9 September 2011, in the form and context in which it appears.

Yours faithfully

Terbe s loude

Deloitte & Touche
Registered Auditors
Per JAR Welch
Partuer

31 August 2011
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ANNEXURE 3

LETTER OF CONFIRMATION FROM CLIFFE DEKKER HOFMEYR INCORPORATED
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1 Protea Place Sandown 2196
Private Bag X40 Benmore 2010
South Africa

Dx 42 Johannesburg

DLA CLIFFE DEKKER e —
HOFMEYR F+27 (0)11 562 1111

E jhb@dlacdh.com
W www cliffedekkerhofmeyr.com

Also at Cape Town & Claremont

The Companies and Intellectual Property Our Reference Chris Ewing
Commission S 21922477

Direct Line (011) 562 1158

Direct Telefax (011) 562 1658

Direct e-mal chris.ewing@dlacdh.com

Your Reference

o 28 July 2011
Dear Sirs

CONSENT TO ACT FOR BUSINESS VENTURES INVESTMENTS NO 1542 LIMITED, REGISTRATION
NUMBER 2011/008393/06 ("BIDCO"}

1 We hereby confirm that we have agreed to act as attorneys for Bidco in respect of a scheme of
arrangement in terms of section 114 of the Companies Act, 71 of 2008, to be proposed by Vox
Telecom Limited, registration number 1998/016433/06 ("Vox") between Vox and its shareholders.
Such scheme of arrangement will enable Bidco to acquire all the issued shares of Vox, and will
entitle each Vox shareholder fo elect to receive-

1.1 a cash consideration of 45 cents for every Vox ordinary share held by such shareholder ("Cash
Consideration”); or

1.2 1 ordinary share in Bidco for every 10 Vox ordinary shares held by such shareholder
("Consideration Shares"); or

1.3 a combination of the Cash Consideration and Consideration Shares, and

in the absence of an election by a Vox shareholder, such Vox shareholder will be deemed to have
elected to receive the Cash Consideration.

2 The offer to the Vox sharehclders to receive the Consideration Shares constitutes an offer to the
public in terms of section 95(1)(h) of the Companies Act. Bidco is therefore required to issue a
prospectus in terms of section 99(3) of the Companies Act in relaticn to the Consideration Shares.

3 We hereby consent to being named in the aforementioned prospectus as Bidco's attorneys.

Yours faithfully

CLIFE

‘CHAIRMAN CH Ewing CHIEF EXECUTIVE OFFICER B Williams CHIEF OPERATING OFFICER MF Whitaker CHIEF FINANCIAL OFFICER ES Burger

DIRECTORS : JOHANNESBURG N Altini CP Ancer C Barclay E Bester P Bhagattiee R Boda R Bennet CJ Botes TE Brincker CWJ Chaiter HS Coetzee JJ Coetzer
PJ Corradie CJ Daniel Q du Plessis ML du Preez | Erasmus CH Ewing TS Fletcher L Franca M Friedman M Gattoo 8 Gie S Gill DD Govender M Hart P Harvey 1K Hayes
Ad Hofmeyr Q Honey HS Jackson MB Jackson WH Jacobs W Janse van Rensburg RSK Jarvis C Jesseman JCA Jones T Kamdar FF Kolbe LJ Kruger J Latsky AM le Grange
FE Leppan® B Maasdorp M Mabane N Maharaj Z Malinga B Meyer W Midgiey TE Mills R Moodley AL Morphet MG Mphafudi NA Napier BP Ntlha BP O'Connor SJ Oosthuizen
A Patel JS Penningion ¥ Pilay DB Pinnock AW Poigieter AW Preiorius PH Prinsioo AG Reid KA Rite M Serfontein L Shadrach-Razzino i Sriith WL Sioip WS van Wyk
NJ von Ey JG Webber MF Whitaker C1 Whitley JG Whitlle KR Whyte DA Wilken B Williams JM Witis-Hewinson M Yeates

DIRECTORS : CAPE TOWN A Abercrombie RD Barendse MA Bromley MR Collins A de Lange L¥ Egypt JMA Evenhuis™ GT Ford § Franks DF fyfer AJ Hannie AM Heiberg
P Hesseling Cl Hindley JH Jacobs R Jaga AJJeftha AKariem PJ Krusche GC Lumb RE Marcus FJMcKend NW Multer |} Neser FT Newham G ©omie® L Rhoodie
BT Rubinstein RF Scott GJ Stansfizld BPA Strauss DM Thompson EG van Wyk JG Veldsman CW Williams TJ Winstanley

CONSULTANTS R Beeman AG Dose JJ Gomes NG Jooste EJ Kingdon CJ Scholtz CJ Wiggett

SENIOR ASSOCIATES R Ahmed-Kaprie S| Barron R Botes T Brewis C Britian-Renecke AR Gurnow JJ Feris J Green S Haroun R Horm § immelman Y Kleiiman LL Makasi
G Masina N Mchunu MB Mclaren AT Meofman CP Muller PR Pillay § Rajah A Savahl P Singh-Dhulam |. Stansfieid J Sweet RL Thomson F Valli-Gattoo LD Williams

#British *Dutch §Cape Town Managing Partner

Cliffe Dekker Hofmeyr Inc. Reg No 2008/018923/21 Cliffe Dekker Hofmeyr is a member of DLA Piper Group,
an alliance of legal practices



ANNEXURE 4

LETTER OF CONFIRMATION FROM DELOITTE & TOUCHE

D I i
’ e o i tte Private Bag X11 Deloitte & Touche

Gallo Manor 2052 Registered Auditors
South Africa Audit - Johannesburg
Building 2
Deloitte Place
The Woodiands

Woodiands Drive
Woodmead Sandton
Docex 10 Johannesburg

Tel: +27 (0¥11 806 5500
Fax: +27 (0)11 806 5558
. .. deloitte.

The Companies and Intetlectual Property Commission e aeoecom
P.O. Box 429

Pretoria

0001

Dear Sirs

CONSENT TO ACT AS REGISTERED AUDITORS FOR BUSINESS VENTURES
INVESTMENTS 1542 LIMITED, REGISTRATION NUMBER 2011/008393/06 ("BIDCO")

1. We hereby confirm that we have agreed to act as the registered auditors for Bidco in respect of
a scheme of arrangement in terms of section 114 of the Companies Act, 71 of 2008, to be
proposed by Vox Telecom Limited, registration number 1998/016433/06 ("Vox") between
Vox and its shareholders. Such scheme of arrangement will enable Bidco to acquire all the
issued shares of Vox, and will entitle each Vox sharcholder to elect to receive:

1.1 a cash consideration of 45 cents for every Vox ordinary share held by such sharehoider
("Cash Consideration"); or

1.2 1 ordinary share in Bidco for every 10 Vox ordinary shares held by such shareholder
("Consideration Shares"™); or

1.3 a combination of the Cash Consideration and Consideration Shares, and in the absence
of an election by a Vox shareholder, such Vox shareholder will be deemed to have
elected to receive the Cash Consideration.

2. The offer to the Vox shareholders to receive the Consideration Shares constitutes an offer to
the public in terms of section 95(1)(h) of the Companies Act. Bidco is therefore required fo
issue a prospectus in terms of section 99(3) of the Companies Act in relation to the
Consideration Shares.

3. 'We hereby consent to being named in the aforementioned prospectus as Bidco's external
auditors.
Yours faithfully

\ /—.ﬁ
P e
K.}I}ame‘ Welch
De:lw%e & Touche

25 July 2011

National Executive: GG Gelink Chief Exacutive AE Swiegers Chief Operating Officer GM Pinnock Audit

L Kennedy Risk Advisory NB Kader Tax & Legal Services L Geeringh Consulting L Bam Corporate Finance
K Mazzocoe Human Resources CR Beukman Finance i Brown Clients NT Mtoba Chairman of the Board
I Comber Deputy Chairman of the Board

A Tull list of partners and directors is available on request

B-BBEE rating: Level 2 contributor/AAA (certified by Empowerdex)

Member of Deloitte Touche Tohmatsu Limited
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ANNEXURE 5

CORPORATE GOVERNANCE PRINCIPLES ADOPTED BY VOX [Regulation 54]

Introduction
The Board is committed to applying best practice in terms of the principles of corporate governance.

The Board confirms its commitment to the principles of fairness, accountability, responsibility and transparency
as advocated in the third King Report on Corporate Governance and will embrace the recommendations of the King |l
report. Through this process, shareholders and other stakeholders may derive assurance that the group is being ethically
managed according to prudently determined risk parameters and in compliance with generally accepted corporate practices.
In addition to a good corporate governance framework, the group is committed to complying with all legislation and regulation
relevant to our business. The Board has implemented improved processes, additional controls, an Internal Audit and Risk
function and appointed two independent Non-Executive Directors, one of whom has been appointed as Non-Executive
Chairman and Chairman of the Nominations Committee and the other as Chairman of the Audit and Remuneration
Committee. Risk measurement procedures and assessment of parameters have been enhanced in the current year with the
introduction of the Internal Audit and Risk Committee.

Furthermore, a Management Risk Committee has been established to enhance the Risk Committee function.
The Management Risk Committee must meet at least twice a year in which risks are identified in the group and measures
implemented to mitigate the risks. The Internal Audit Function processes the information captured in these meetings and
includes these risks in the risk database.

Composition of the Board

The Board consists of three Executive and five Non-Executive Directors. Of these, there are two Independent Non-
Executive Directors being the Non-Executive Chairman and an Independent Non-Executive Director who has been
appointed as chairman of the Audit and Remuneration Committee. The Board sits at least four times per annum and
more frequently if necessary. The Directors bring a wide range of diverse experience, diversity, insight and independence
of judgment on issues of strategy, performance, resources and standards of conduct to the board.

The Non-Executive Directors are of sufficient calibre for their views to carry significant weight in the Board’s decisions.
The constitution of the Board during the 2010 financial year was as follows:

Independent Non-Executive Directors:
V Cuba (Chairman)
D Wallace

Non-Executive Directors:

R T Dalais

P Joubert

E R&th

A D van Zyl (alternate to R T Dalais)

Executive Directors:

A P van Marken (Chief Executive Officer)

D G Reed (Group Managing Director)

C M von Holdt (Chief Financial Officer) *

G J Koen (Chief Financial Officer) #

* C M von Holdt resigned effective 31 March 2010

# G Koen joined the board effective | April 2010

#* A D van Zyl joined the board effective 28 January 2010
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The Audit, Risk, Remuneration and Nominations Committees have not changed since 2009 and are comprised as follows:
Audit and Risk Committee:

D Wallace (Chairman)
V Cuba

Remuneration Committee:
D Wallace (Chairman)

V Cuba
R T Dala

Nominations Committee:
V Cuba (Chairman)

D Wallace
P Joubert

Independence of the Board

The role of the Chairperson and the Chief Executive Officer is separated and the Board is chaired by an Independent
Non-Executive Chairman. The two Independent Non-Executive Directors are appointed under service contracts and their
remuneration is not tied to Vox's financial performance. Directors are entitled to ask questions of any personnel and have
unrestricted access to all company documentation, information and property.

Role and Function of the Board

The Board's main responsibilities include strategy, acquisition and disinvestment policies, risk management, financing and
corporate governance. In addition, the Board is accountable for relations with stakeholders and is responsible for creating,
protecting and enhancing the company's wealth and resources, timely and transparent reporting and for acting at all times
in the best interests of the company and its shareholders. It is the responsibility of the Board to ensure a sound system
of internal control to safeguard stakeholders’ interests and the company's assets.

Full transparency of the committee's deliberation is encouraged and the minutes of all meetings are included in the formal
Board papers at the ensuing Board meeting. Directors have unrestricted access to any Executive Manager or employee
in the group. There is a balance of power and authority at board level to ensure that no one director has unfettered powers
of decision making.

Directors are appointed through a formal process. The Remuneration and Nominations Committee assists the Board with
the assessment, recruitment and nomination of new directors, but the Board must approve these appointments and Board
members are invited to interview any potential appointees. The Committee thoroughly assesses potential new directors
prior to appointment.

The Board believes that all Directors, but particularly non-executive Directors represent the Company’s shareholders and
so it should be the shareholder body that finally approves a Director's appointment or dismissal from the Board.

The Board is responsible for its own composition, the appointment of the Chairman and the Chief Executive Officer, and
the constitution and composition of its Committees. The Board has a charter setting out its policies, roles and responsibilities
in the execution of its mandate described above. Each Board Committee also has a charter, or terms of reference, that
is formally signed off by the Board.

Annually the Committees and Board review, and amend if necessary, the respective charters to ensure their relevance.

BOARD COMMITTEES
Appointment of Audit, Risk and Remuneration Committee

In addition to the Audit Committee, the Board has established an Internal Audit and Risk Committee comprised of the Non-
Executive Chairman, the Chairman of the Audit Committee and the Group Internal Auditor. The Group Internal Auditor
reports directly to this committee. All the relevant Board charters for these Committees are in place and are reviewed
annually to ensure relevance.

Audit Committee

The Company's Audit Committee, which meets at least twice per year, consists of two Independent Non-Executive
Directors and by invitation a representative of the designated advisor, the External Auditors and the Group Internal
Auditor. The Company Secretary is in attendance at the meetings.
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The Committee’s responsibilities include reviewing the scope, quality, independence and objectivity of the statutory audit,
ensuring the integrity of the Company's accounting and financial reporting system, evaluating the effectiveness of the
management functions of the Company and ensuring that appropriate systems are in place for monitoring risk, financial
control, compliance with the law and codes of conduct and promoting the overall effectiveness of corporate governance
within the group. The Group Internal Auditor and the External Auditors who are invited to attend meetings have unrestricted
access to both the Committee and its chairperson. The Committee advises on the appointment of the External Auditors,
the handling of non-audit functions by the auditors and fees in respect of non-audit services. The current auditors of the
Company are Deloitte & Touche.

The Audit Committee has explicit authority to investigate any matter under its terms of reference and has access to all
resources and information it requires in order to act on this authority. The Audit Committee is also responsible for
monitoring all contracts entered into by the company in which any of the directors are either directly or indirectly beneficially
interested so as to ensure that all such contracts are fair and reasonable and in the best interests of the company. Further
responsibilities of the Committee include reviewing and reporting on King lll, overseeing the quality and integrity of the
annual financial statements and ensuring that the Group Internal Auditor is considered independent, applies King Ill, approves
Internal Audit's plan and ensures that intermal audit function is sufficiently resourced and skilled to effectively perform
its function.

The Audit Committee, in response to King lll and its own charter, also reports on the following:

The Committee has reviewed the scope and effectiveness of the external auditors and is satisfied with both
of these areas;

The committee is also satisfied with the Group's accounting policies and that these have been consistently applied
throughout the 2010 financial year;

The Committee has considered that the expertise and experience of the Chief Financial Officer is appropriate and sufficient
to perform the task according to the responsibilities and requirements of the position; and

The use of the external auditors for non-audit service fees are reviewed annually to ensure that the independence of the
external auditors are not compromised.

The Audit Committee in conjunction with the Internal Audit and Risk Committee is responsible for ensuring that all
risks associated with the Group's operations are effectively managed in support of the creation and preservation
of stakeholder value.

Internal Audit and Risk Committee

This Committee which meets at least twice a year consists of two Independent Non-Executive Directors. To ensure
independence, the Group Internal Auditor reports to the Audit Committee. The Group Internal Auditor has unrestricted
access to anyone in the organisation. The responsibilities of the Internal Audit Committee are defined and governed by the
charter approved by the Audit Committee and the Board.

The Internal Audit and Risk function is an integral part of the Group's system of governance. The purpose of this independent
assurance function is to evaluate whether the nature and extent of business risks are being managed effectively within the
context of business objectives. A system of internal control is one of the primary means of managing risk and consequently
the evaluation of its effectiveness is central to the internal audit responsibilities. Internal Audit has the complete support
of the Board and the Audit Committee. Internal Audit is considered independent and will be subject to quality reviews.

The annual internal audit plan is determined through a continuous assessment and understanding of risks facing the
Group. As the Internal Audit function matures it intends performing risk-based auditing and developing a comprehensive
risk database in conjunction with the Sub Risk Committee. The purpose of this is to ensure that all major risks are identified
and mitigating controls are implemented effectively and efficiently.

The Group's system of internal control comprises the policies, procedures and practices, as well as organisational culture
that collectively support the Group's effective operation in the pursuit of its objectives. This system of internal control
enables the Group to respond to significant business risks, be they of an operational, financial, compliance or other nature,
and is the direct responsibility of the board and executive management within the Group.

The Group's Interal Audit function is required to report to the group Audit Committee on the effectiveness of the
company’s risk management process, systems of internal controls and risks that may materialise or have materialised
as a result of weaknesses in the systems of controls. Any restriction on the scope of internal audit activities must be reported
to the Audit Committee.
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The assurance provided by the Group’s Internal Audit and Risk function serves to assist the Board in fulfilling its obligations
to report annually to shareholders on the effectiveness of the Group's system of internal control.

A Management Risk Committee has also been established for the Group and comprises of all the Managing Directors of the
subsidiaries, relevant Executives and the Group Internal Auditor.

This Committee reports directly to the Audit and Risk Committee. The purpose of this function is to ensure operational,
financial and strategic risks are clearly communicated to the Audit and Risk Committee and measures are implemented
to minimise the risks.

The day-to-day responsibilities for risk management, including maintaining an appropriate loss prevention and internal
control framework remains with the senior management of the Group and each business unit. The risk register will
be updated regularly to keep up with the changes in the environment.

Remuneration Committee

The Remuneration Committee Committee’s importance has been identified and has therefore been appointed.
This Committee has been in place for the last few years. The Remuneration Committee makes recommendations
to the Board, within agreed terms of reference, on the Company's framework of executive remuneration and its costs.
The Committee strives to ensure that levels of remuneration are sufficient to attract and retain directors and senior
management of the calibre required to ensure the successful running of the Company and for their contribution to Vox's
operating and financial performance.

Compliance with King Il

Forthe 2010 financial year, the Board confirms that the Group complies with the Code of Corporate Practices and Conduct
as set out in the King lll report, however, deviations do exist as listed below:

The Board is aware that they are responsible for Information Technology (IT) governance; however, due to the
decentralised nature of the operations and the diversity of applications used within the operations this responsibility is
delegated to the respective operational IT managers. The Board will continue to monitor IT developments and to the
extent that the operational governance processes need to be supplemented by a centralised formal process the relevant
action will be taken;

Vox discloses the remuneration of key staff members in aggregate and not individually for the protection of those individuals;
Vox's Remuneration Policy is still to be approved by shareholders;

The Board should monitor and evaluate significant IT investments and expenditure. The current nature of the assets and the
complexity of the calculation require a person with appropriate and specific telecommunications infrastructure experience
to judge the expected retum on investment. A collective Board decision will not add value to this process, however, there
are senior officials within Vox that are able to provide assurance to the Board on the IT environment;

The Board and each individual director should have a working understanding of the effect of the applicable laws, rules,
codes and standards of the Company and its business. This, however, is an iterative process and while the Board has a basic
understanding of the relevant legislation a legal due diligence is in the process of being completed which will form the basis
of a continual education process;

Vox's Internal Audit function is still at an early stage of development and has been focused on intemal processes and
procedures. As the function matures the Board expects the process to evolve into an effective risk-based audit process;

The Board evaluation charter is being formalised and the evaluations are planned for early 201 I; and

The Group is still in the process of establishing the appropriate level of integrated reporting. Management is compiling the
relevant information relating to economic and social impacts and looks forward to presenting a detailed integrated report
in 201 1.

Accounting and Internal Controls

The Board has established controls and procedures to ensure the accuracy and integrity of the accounting records
and to provide reasonable assurance that assets are safeguarded from loss or unauthorised use and that the financial
statements may be relied upon for maintaining accountability for assets and liabilities and preparing the financial statements.
The Board acknowledges the continued growth of the company over the past years and the need to rigorously review the
adequacy of the accounting and internal controls and continues to implement the recommendations of the External and
Internal Auditors.
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Employment Development and Employment Equity

The company strives to promote a culture that provides all employees with opportunities to advance to their optimal
levels of career development. The company upholds and supports the objectives of the Employment Equity Act and
has an established Employment Equity Plan through its main operating subsidiaries.

The company furthermore strives to provide a secure, healthy and participative social and working environment for its
staff and associates. The Group upholds and supports the objectives of the Employment Equity Act No 55 of 1993.
Vox has implemented various initiatives that provide opportunities for all levels of staff, and in so doing continues to strengthen
its positioning as an employer of choice, whilst at the same time enhancing its participation in making South Africa more
internationally competitive. The Group’s employment policies are designed to provide equal opportunities, without
discrimination, to all employees.

In addition, the key operating subsidiaries of DataPro (Proprietary) Limited, Amvia (Proprietary) Limited and Orion
Telecom (Proprietary) Limited have all achieved Black Economic Empowerment (BEE) ratings of Level 7, Level 3 and
Level 5, respectively.

Communication with Shareholders

Vox is committed to ongoing and effective communication with its stakeholders. It subscribes to a policy of open and
timeous communication in line with the requirements and guidelines of the JSE and the principles of good corporate
governance and manages these through its in-house investor relations programme.

Insider Trading

The Company enforces a restricted period for dealing in its shares, in terms of which any dealings in shares by all directors
and senior personnel is disallowed by the board from the time that the reporting period has elapsed to the time that
results are released and at any time that such individuals are aware of un-published price sensitive information, whether the
Company is trading under cautionary announcement as a result of such information or not.

Litigation and Legal

In the normal course of business, Vox is subjected to a minimum number of legal proceedings. These matters are subject
to risks and uncertainties that cannot be reliably predictable. There are legal and arbitration proceedings which could have
a material effect on the Group's financial position.

The Board believes they have made sufficient provision for any potential successful claim against the Company.

Company Secretary

The Company Secretary is required to provide the members of the Board with guidance and advice regarding their
responsibilities, duties and powers and to ensure that the Board is aware of all legislation relevant to or affecting the affairs
of the Company. The Company Secretary is required to ensure that the Company complies with all applicable legislation
regarding the affairs of the Company, including the necessary recording of meetings of the Board, Board Committees and
shareholders of the Company and ensuring that proper procedures are followed in all board matters. The Directors have
unfettered access to the Company Secretary. It requires a decision of the Board as a whole to remove the Company
Secretary, should this become necessary.

Annual General Meeting

All directors are encouraged to attend the Annual General Meeting.

The notice for any general meeting of shareholders includes an explanation of the reason for, and the effects of any
proposed special resolutions. The Company Secretary attends every general meeting of shareholders to assist with the
recording of shareholders attendance and to tally the votes.

Code of Ethics

The Board subscribes to the highest level of professionalism and integrity in conducting its business and dealing with all its
stakeholders.

In adhering to its code of ethics, the Board is guided by the following broad principles:

Businesses should operate and compete in accordance with the principles of free enterprise;
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Free enterprise is constrained by the observance of relevant legislation and generally accepted principles regarding ethical
behaviour in business;

Ethical behaviour is predicated on the concept of utmost good faith and characterised by integrity, reliability and a
commitment to avoid harm;

Business activities will benefit all participants through a fair exchange of value or satisfaction of need; and
Equivalent standards of ethical behaviour are expected from individuals and companies with whom business is conducted.

Vox is in the process of implementing an independent fraud and ethics line to enhance the ethical environment
within the Group.
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ANNEXURE 6

EXTRACT OF CLAUSE II OF THE MEMORANDUM OF INCORPORATION
OF BIDCO

Il. RIGHTS OF PRE-EMPTION

48

1.2

.3

Subject to clause | 1.5, should a Key Shareholder (“Disposer”) wish to dispose of any Shares, the Disposer shall
offer such Shares by notice in writing to the remaining Key Shareholders, pro rata to their respective shareholdings
in the Company (“First Offer”) stating:

['1.1.I" the number of Shares which the Disposer proposes to sell;

['1.1.2 the price (in South African currency) at, and the terms and conditions upon which, the Disposer proposes
to sell the Shares; and

['1.1.3 to the extent applicable, the name of the proposed transferee to whom the Disposer intends selling and
its ultimate holding company (if any), and including a copy of any offer received.

Should the First Offer not be accepted in full in writing within 10 (ten) business days of the date upon
which the First Offer is made, any Shares in respect of which the First Offer has not been accepted shall
be offered upon the same terms and conditions to the Key Shareholders who have accepted the First Offer
("Second Offer”). A Key Shareholder will be given a further period of 5 (five) business days from the date
of the Second Offer to give notice to the Disposer of the number of Shares that such Key Shareholder is willing
to purchase. The Shares which are the subject of the Second Offer shall be apportioned amongst and sold
to the Key Shareholders who are willing to take up the Shares as nearly as possible in proportion to the number
of Shares which they have respectively offered to purchase.

Should acceptances not have been received in respect of all the Shares offered in accordance with the aforegoing
procedure, and:

['1.3.1 a proposed transferee has been identified as part of the First Offer, then:

[1.3.1.1 none of the acceptances of the First Offer or the Second Offer will be of any force or effect
(unless otherwise determined by the Disposer) and the Disposer will then be entitled to dispose
of all (or the remaining portion of) the Shares offered, within a further period of 60 (sixty)
days, to the proposed transferee referred to in clause | 1.1.3 at a price not lower and on terms
and conditions not more favourable to such person than the price and terms stated in the
First Offer; and

[1.3.1.2 unless the Disposer disposes of all its said Shares to the proposed transferee within the said
further period of 60 (sixty) days, it may not thereafter dispose of any Shares without again
adopting the procedure referred to herein.

I'1.3.2 no proposed transferee has been identified as part of the First Offer, then:

[1.3.2.1 none of the acceptances of the First Offer or the Second Offer will be of any force or effect
(unless otherwise determined by the Disposer);

[1.3.22 the Disposer will then be entitled to dispose of all (or the remaining portion of) the Equity
offered, within a further period of 60 (sixty) days, to a third party at a price not lower and
on terms and conditions not more favourable to such third party than the price and terms stated
in the First Offer; and

[1.3.2.3 unless the Disposer disposes of all its said Equity to such third party within the said further
period of 60 (sixty) days, it may not thereafter dispose of any Equity without again adopting
the procedure referred to herein.



1.4 The acceptance of any offer or the disposal of any Shares in terms of this clause | | will be subject to the condition

1.5

precedent that all approvals required by law or regulation to give effect thereto or to the implementation of the
transaction contemplated thereby, are duly obtained and all relevant time periods will be deemed to be extended
to permit the obtaining of such approvals. The Key Shareholders undertake to do all things, perform all such
actions and take all such steps and to procure the doing of all such things, the performance of all such actions and
the taking of all such steps as may be open to them and necessary for or incidental to expediting any regulatory
approval process.

In the event that a Key Shareholder wishes to dispose of any portion of its Shares such that upon implementation
of such disposal it shall hold less than 10% (ten) percent of the entire issued share capital of the Company, it shall
not be entitled to dispose of such Shares unless either:

['1.5.1 it offers to sell all of its Shares (and not a portion thereof) to the Key Shareholders in accordance with
the provisions of clauses | .1 to | .4 above; or

[1.5.2 the other Key Shareholders have given their prior written consent to such disposal.
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ANNEXURE 7

EXTRACT OF CLAUSE 34 AND SCHEDULE “2” OF THE MEMORANDUM OF
INCORPORATION OF BIDCO

34. SPECIALLY PROTECTED MATTERS

Notwithstanding anything to the contrary contained in this Memorandum of Incorporation, the Company shall
not engage in, agree to, perform or undertake any Specially Protected Matter unless Shareholders holding at least
80% (eighty percent) of the voting rights shall have agreed thereto in writing in one or more written instruments
signed by them or on their behalf, and the powers of the Board shall be limited accordingly.

SPECIALLY PROTECTED MATTERS

SCHEDULE 2
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The following are the Specially Protected Matters referred to in this Memorandum of Incorporation —

[.I' the disposal or transfer (whether directly or through a subsidiary or other vehicle) of all or the greater part
of the assets or undertaking of the Company;

.2 the acquisition or purchase of the assets or undertaking of a company, the purchase price of which is greater
than 15% (fifteen percent) of the value of the Company;

.3  the incurring of any direct indebtedness (other than trade debt in the ordinary course of business) with
an exposure at any given time in excess of R150 000 000.00 (one hundred and fifty million Rand);

.4 any increase in, alteration or reduction or conversion of the Company’s authorised or issued share capital;
[.5 any variation of any of the rights attaching to any Shares or class of Shares in the Company;

[.6  the issue or allotment by the Company of any capitalisation Shares, bonus Shares, share options, share warrants
or debentures;

[.7  the repurchase of any of the Company's issued Shares;
[.8 the liquidation or winding-up or the discontinuance of the business activities of the Company;

[.9  any matter relating to the financing or capital or borrowings of the Company which would have the effect
of directly or indirectly reducing the proportionate shareholding of any Shareholder;

[.10 any re-structuring of the Company, merger of the Company and any other entity and any joint venture agreements;
[.I'lany material change in the nature of the business of the Company;

[.12 the listing of any Shares or share options on any recognised stock exchange;

and the aforegoing shall apply, mutatis mutandis, in relation to any subsidiary of the Company.

All Rand amounts reflected in this Schedule shall be increased on | January of each vear, in the same ratio as any
increase in the Consumer Price Index year-on-year, provided that, for the purposes hereof, “Consumer Price Index”
means the weighted average consumer price index for all areas of the month in which the date concerned falls
as published by the Central Statistical Services of the Republic (“Official Index), provided that:

2.1 if the Official Index is at any time discontinued, or is otherwise unavailable, the Company’s auditors (*‘Auditors™)
shall select or prepare a similar index and may direct how it is to be applied so as to have the same effect as nearly
as possible as the Official Index would have had if it had not been discontinued or otherwise become unavailable;

2.2 ifthe basis of the Official Index is modified at any time after the date on which the Company is incorporated, the
Auditors shall, if so requested, by any Shareholder and if the Auditors consider that the modification is material,
make such adjustments in the Official Index as will restore it as nearly as possible to the position it would have
been in had its basis not been so modified; and

2.3 adetermination by the Auditors as contemplated herein shall be binding on the Company and its Shareholders.
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BUSINESS VENTURE INVESTMENTS NO 1542 LIMITED

(Incorporated in the Republic of South Africa)
(Registration number 201 1/008393/06)

APPLICATION FORM FOR SUBSCRIPTION FOR CONSIDERATION SHARES
(“FORM”) (YELLOW)

Important notes concerning this Form:

* All definitions and terms used in this Form shall, unless the context otherwise requires, have the corresponding
meaning and interpretation attributed in the prospectus to which this Form is attached (“Prospectus).

* This Form is only for use in respect of the scheme of arrangement in terms of section |14 of the Companies Act,
2008 (Act 71 of 2008) (“‘the Companies Act”) proposed by Vox Telecom Limited (“Vox") between Vox and its ordinary
shareholders whereby BidCo will acquire the entire issued share capital in Vox (“‘the scheme™).

 Full details of the scheme are contained in a scheme circular to shareholders of Vox dated Friday, 9 September 201 |
(“Circular”), which Circular has been posted to Vox shareholders together with a copy of the Prospectus.

e Interms of the scheme, each Vox shareholder will be entitled to elect to receive:
* a cash consideration of 45 cents for every Vox ordinary share; or
 one ordinary share in BidCo for every 10 Vox ordinary shares; or
e a combination of the cash consideration and the consideration shares,

on the basis that in the absence of an election, Vox shareholders will be deemed to have elected to receive the
cash consideration.

THIS FORM MUST BE COMPLETED ONLY IF A SCHEME MEMBER ELECTS TO RECEIVE THE
CONSIDERATION SHARES AS A PART OR THE WHOLE OF ITS SCHEME CONSIDERATION.

* In terms of section 95(1)(h) of the Companies Act, the offer to Vox shareholders, in terms of the scheme, to receive
the consideration shares as a part or the whole of their scheme consideration constitutes an offer to the public,
and a prospectus is required to be registered in terms of section 99(3)(2)(ii) of the Companies Act. The Prospectus
was consequently registered by the CIPC on 8 September 201 |. Pursuant to section 108(1)(a) of the Companies Act,
a company which has offered securities to the public is not entitled to allot such securities or accept any subscription for
such securities unless the subscription has been made on an application form that has been attached to or accompanied
by a prospectus. This Form constitutes the application form contemplated in section 108(1)(a) of the Companies Act.

* A modified version of this Form is attached to the Circular, containing the material terms of this
Form. A Vox shareholder may therefore complete this Form or the form attached to the Circular,
and need not complete both forms.

INSTRUCTIONS:
I. Applications for consideration shares may only be submitted on this Form.
A separate Form is required for each scheme participant who elects to receive the consideration shares.

Applications are irrevocable and may not be withdrawn once submitted.
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The Form must be completed in full and be returned to the transfer secretaries of BidCo, Computershare Investor
Services (Proprietary) Limited, either by hand to 70 Marshall Street, Johannesburg, 2001 or by post to PO Box 61051,
Marshalfttown, 2107, by no later than 12:00 on the scheme consideration record date (18 November 201 1).

5. Applicants should consult their professional advisers in case of doubt as to the correct completion of this
application form.

6. If this Form is returned to BidCo's transfer secretaries, it will be treated by BidCo as a conditional offer of subscription
which is made subject to the scheme becoming operative. In the event of the scheme not becoming operative for any
reason whatsoever, the offer for subscription for the consideration shares shall lapse.



7. Persons who have acquired Vox shares after the date of the issue of the Prospectus can obtain copies of the
Form and the Prospectus from the transfer secretaries of BidCo, Computershare Investor Services (Proprietary)
Limited, 70 Marshall Street, Johannesburg, 2001 (PO Box 6105 |, Marshalltown, 2107).

8. Ifthe instructions set out in this Form, the Prospectus and Circular are not fully complied with, BidCo reserves the right
to accept such applications in whole or in part at its discretion.

To: Computershare Investor Services (Proprietary) Limited
70 Marshall Street
Johannesburg
2001
(PO Box 61763, Marshalltown, 2107)

Dear Sirs

I/We, the undersigned, confirm that I/we have full legal capacity to contract and, having read the Prospectus, hereby
irrevocably apply to subscribe for one consideration share for every 10 Vox shares set out below:

Number of Vox shares:

Consideration shares in respect of:

Note: The purpose of the scheme is not to raise capital for BidCo. In terms of the scheme, each
Vox shareholder will be entitled to elect to receive the consideration shares as a part of the scheme
consideration payable to them in exchange for their Vox shares. Vox shareholders who make an election
to so receive the consideration shares will not be required to pay for the consideration shares, but
to exchange the relevant proportion of Vox shares for the applicable proportion of the consideration
shares. Therefore the scheme is not subject to an aggregate minimum subscription.

Surmame or name of corporate body

First names (in full)

Title (Mr, Mrs, Miss, Ms, etc)

Address to which the scheme consideration should be sent (if different from registered address)

Postal code

Signature of Vox shareholder Stamp and address of agent lodging this form (if any)

Assisted by me (if applicable)

(State full name and capacity)

Date

Telephone number (Home)

Telephone number (Work)

Cellphone number

/iﬁce



