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THE TAKEOVER REGULATION PANEL

The Takeover Regulation Panel (the Panel) is established in terms of section 196 of the Companies Act No 71 of
2008 (the Act) as a juristic person. The Panel reports to the Minister of the Department of Trade, Industry and
Competition (the dtic). It functions as an organ of state within the public administration, but as an institution
outside the public service. The mandate of the Panel is to regulate takeovers (referred to as affected
transactions in the Act), with the primary focus on protection of minority shareholders' interests and the
maintenance of the market integrity.
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PANEL'S RESPONSIBILITIES AND APPROVAL OF
THE ANNUAL REPORT

The Members of the Panel are responsible for preparing and presenting annual financial statements that fairly
present the financial position, performance and cash flows for the period.

The Panel maintained adequate accounting records and an effective system of internal controls, risk
management and complied in all material respects, with applicable laws and regulations.

The Panel has prepared the annual financial statements presented on pages 27 to 47 using the South African
Standards on Generally Recognised Accounting Practice (GRAP). Appropriate accounting policies, supported
by reasonable and prudent judgments and estimates have been used consistently.

Continuation of the Panel's activities is dependent on the support and cooperation of the dtic. The Panel is
satisfied that the Panelis a going concern and has continued to adopt the going concern basis in preparing the
annual financial statements.

The external auditor is responsible for reporting on whether the annual financial statements are fairly
presented. Their report is presented on pages 22 to 26 in accordance with the applicable financial reporting

framework.

The annual financial statements on pages 27 to 47 were approved by the Panel on 30 August 2023 and are
signed onits behalf by the undersigned.

a, &

Neo Phakama Dongwana Andile Nikani

Chairperson Executive Director
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MEMBERS, EXECUTIVE AND
MANAGEMENT OF THE PANEL

Members
Neo Phakama Dongwana

Annalie de Bruyn

Mohammed Yakoob

Members appointed in terms of section 197(1)(d)
Nocamagu Mbulawa

Ebrahim Moolla

Sandile Siyaka

Nonzukiso Siyotula

Ntshengedzeni Tshivhase

Ex Officio Members

Advocate Rory Voller

Doris Tshepe

Tembinkosi Bonakele

EXECUTIVE

Andile Nikani
Zanokuthula Nduli

MANAGEMENT

Margaret Motsoahae
Zoliswa Mkwetshana

Chairperson, designated in terms of section 198(1)(a)

Johannesburg Stock Exchange Representative
appointed in terms of section 197(1)(c)

Cape Town Stock Exchange Representative appointed
in terms of section 197(1)(c) (appointed 01 November
2022)

(retired 31 March 2023)

(retired 31 March 2023)

Commissioner: Companies and Intellectual Property
Commission, appointed in terms of section 197(1)(a)

Commissioner: Competition Commission South Africa,
appointed in terms of section 197(1)(b)

(appointed 01 September 2022)

(represented by Tamara Paremoer)

Commissioner: Competition Commission South
Africa, appointed in terms of section 197(1)(b)
(retired 31 August 2022) (represented by Tamara
Paremoer)

Executive Director
Deputy Executive Director

Corporate Services Manager
Senior Associate
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SUB-COMMITTEES OF THE PANEL
Audit and Risk Committee

Nocamagu Mbulawa Chairperson

Annalie de Bruyn

Neo Phakama Dongwana (by invitation)

Ebrahim Moolla (retired 31 March 2023)
Sandile Siyaka (appointed 18 May 2023)
Nonzukiso Siyotula (appointed 18 May 2023)

Remuneration and Nomination Committee

Sandile Siyaka Chairperson (appointed 18 May 2023)
Ebrahim Moolla Chairperson (retired 31 March 2023)
Annalie de Bruyn

Neo Phakama Dongwana

Ntshengedzeni Tshivhase (retired 31 March 2023)

Mohammed Yakoob (appointed 18 May 2023)
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Takeover
Regulation Panel

I hereby table the Annual Report of the Takeover Regulation Panel (TRP) for the 2022/23 financial year.

The Panel's role is to look after the interests of minority shareholders by ensuring that certain information is
available to shareholders whenever a company takeover occurs. Access to this information allows
shareholders to fully consider their position and make an informed decision to protect their investment.

On 28 March 2023, the Minister of Finance published a Notice advising, among other things, that the Panel
had been listed as a public entity in terms of Schedule 3A of the Public Finance Management Act, 1999
(PFMA). The listing requires the Panel to account in terms of compliance and reporting requirements set out
inthe Act. | will request the dtic together with support from the National Treasury to evaluate the systems and
reporting of the Panel and identify where improvements are required.

A new Panel will be appointed in the upcoming financial year and | will request the members to pay close
attention to governance matters and to align to the new reporting requirements.

Ebrahim Patel
Minister of Trade, Industry and Competition
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CHAIRPERSON'S
REPORT

lam pleased to present the Annual Report of the Takeover Regulation Panel (the Panel) for 2022/2023.
The last financial year saw several milestones for the Panel, including:

the celebration of the Panel's three-decades-long existence in its various forms, from the Securities
Regulation Panel (the SRP) to its present form, including an accompanying coffee table booklet
covering that history for the celebratory gala dinner participants who represented a broad spectrum
of our stakeholders;

the Panel’s bilateral visit to our London peers, The Takeover Panel (UK Panel);

the Panel's participation in the Asia Pacific Takeovers Regulators Virtual Conference, co-hosted by
Hong Kong's Securities and Futures Commission and Malaysia's Securities Commission;

the undertaking of various investigations in terms of section 169 of the Companies Act 71, of 2008,
involving market-leading companies, including Tongaat Hulett Limited, Royal Bafokeng Platinum
Holdings Limited and Mpact Limited, which resulted in several Takeover Special Committee (TSC)
hearings;

areview of the Panel's five-year strategic plan (2019 to 2024);

the resumption of our internship and secondment programs; and

departures of several long standing Panel Members, due to their retirements when their terms
expired.

Celebrating the Panel's three decades of history

On 1 September 2022, the Panel hosted its celebratory gala dinner to celebrate its three-decade history in
various guises, from the SRP to its present form. Various stakeholders and industry players attended the gala
dinner, which was hosted by the Panel with the Governor of the South African Reserve Bank, Mr Lesetja
Kganyago, as our keynote speaker, together with Professor Michael Katz (ENSAfrica) and Mr Ezra Davids
(Bowmans), as our other guest speakers on behalf of the industry. The event included representatives from
our executive authority from the Department of Trade, Industry and Competition (the dtic), led on the day by
Dr Evelyn Masotja. The event included a broad spectrum of various industry participants and, by all accounts,
was very successful. This enabled the Panel to bring together its stakeholders under one roof for the first time
after more than two years of virtual interactions with them. These events are crucial for the Panel to remain
relevant and accessible to its stakeholders to ensure that its activities remain relevant and appropriate to the
takeoversindustryin South Africa. We appreciate all those who could make it on the day.

London Visit

InJuly 2022, the Executive Director and | travelled to London on a week-long trip hosted by the UK Panel. The
trip included knowledge-sharing initiatives between the Panel and the UK Panel, UK Financial Conduct
Authority and a day event with the London Stock Exchange. These initiatives are crucial in fostering close
relationships with our peer regulators, such as the UK Panel. Those with an eye for history would know that
the Panel was modelled after the UK Panel when it was introduced to this market as the SRP. It was, therefore,
quite fitting that in the year that the Panel was able to celebrate its three-decade-long history, it was also able
to meet with one of the preeminent takeovers regulators on the global stage, after which it was modelled.
Whilst this was coincidental, it was nonetheless crucial in the Panel's constant pursuit of excellence in its
sphere of influence.
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