-;.GREENBAY

Greenbay Properties Ltd

(Incorporated in the Republic of Mauritius)
(Registration number C124756 C1/GBL)
Having its registered address at
Level 3, Alexander House
35 Cybercity, Ebene, 72201, Mauritius
SEM Code “GFP.N0000”

JSE Code: “GRP”

ISIN: MU0461N00007
(LEC/P/05/2017)

(“Greenbay” or “the Company” or “the Group”)

LISTING PARTICULARS

The definitions commencing on page 9 of these Listing Particulars have, where appropriate, been used on this cover page.

At the Annual General Meeting of shareholders held on 31 March 2017, the shareholders of Greenbay authorised by way of
resolution, up to an additional 746,669,363 ordinary Greenbay shares which may be issued for cash.

The Company intends offering and issuing such additional shares by way of private placement or otherwise to existing shareholders
or new investors as may be permitted in terms of the Mauritian Companies Act 2001, the SEM Listing Rules, the Mauritian Securities
Act 2005, the JSE Listings Requirements, the South African Companies Act, 2008 and any other applicable laws and regulations.
The details of any such offer will be communicated to targeted investors as and when such offer is made.

An application has been made for the listing of up to 746,669,363 additional ordinary shares of Greenbay which may be issued for
cash on the Official List of the SEM and the JSE.

Accordingly, these Listing Particulars have been prepared and issued:

* in compliance with the SEM Listing Rules governing the listing of securities on the Official Market of the SEM in respect of
the listing of up to 746,669,363 ordinary shares which may be issued for cash on the SEM and JSE at an offer price to be decided
by the board in due course, which price shall be determined by the directors of the Company at the time any such offer, issue or
placement is announced;

+ for the purpose of providing updated information to the public with regard to the Company.

This document does not constitute an invitation to the public to subscribe for shares in Greenbay.

Greenbay currently has primary listings on the Official List of the SEM and the Main Board of the JSE.

A copy of these Listing Particulars is available in English only, accompanied by the documents referred to under “Documentation
available for inspection” as set out in section five, paragraph 13 of these Listing Particulars.

These Listing Particulars are distributed in connection with the listing of the shares of the Company, no shares of which will be
issued to any person other than a person to whom a copy of these Listing Particulars is provided by the Company. These Listing
Particulars have been issued in compliance with the Listing Rules for the purpose of giving information to the public regarding
Greenbay.

The directors, whose names appear on page 12 and Annexure 1, collectively and individually, accept full responsibility for the
accuracy or completeness of the information contained in these Listing Particulars and confirm that, having made all reasonable
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enquiries, to the best of their knowledge and belief, there are no other facts the omission of which would make any statement herein
misleading.

The JSE sponsor, SEM authorised representative and sponsor, company secretary, auditor and bankers whose names are included
in these Listing Particulars, have consented in writing to the inclusion of their names in the capacity stated and have not withdrawn
their written consent prior to publication of these Listing Particulars.

This document may include forward-looking statements. Forward-looking statements are statements including, but not limited to,
any statements regarding the future financial position of the Company and its future prospects. These forward-looking statements
have been based on current expectations and projections which, although the directors believe them to be reasonable, are not a
guarantee of future performance.

The distribution of these Listing Particulars is restricted by law in certain jurisdictions. Therefore, persons who may come into
possession of these Listing Particulars are advised to consult their own legal advisors as to what restrictions may be applicable to
them and to observe such restrictions. These Listing Particulars may not be used for the purpose of an offer or invitation in any
circumstances in which such offer or invitation is not authorised.

The contents of this document should not be treated as advice relating to legal, taxation, investment or any other matters. Targeted
investors should inform themselves as to (i) the legal requirements within their own respective country for the purchase, holding,
transfer or other disposal of shares; (ii) any foreign exchange restrictions applicable to the purchase, holding, transfer or other
disposal of shares which they may encounter; (iii) the income and other tax consequences which may apply in their own countries
as a result of the purchase, holding, transfer or other disposal of shares. Prospective investors must rely on their own representatives,
including their own legal advisors and accountants, as to legal, tax, investment or any other related matters concerning the Company
and an investment.

These Listing Particulars have been vetted by the Listing Executive Committee of the SEM (“LEC”), in conformity with the Listing
Rules, on 8§ May 2017.

Neither the LEC of the SEM, nor the Financial Services Commission of Mauritius (“FSC”) nor the SEM assumes any responsibility
for the contents of these Listing Particulars. The LEC, the SEM and the FSC make no representation as to the accuracy or
completeness of any of the statements made or opinions expressed in these Listing Particulars and expressly disclaim any liability
whatsoever for any loss arising from or in reliance upon the whole or any part thereof.

Permission has been granted by the LEC on 8 May 2017 for the listing of up to 746,669,363 additional Greenbay shares on the
Official List of the SEM by way of private placement.

A copy of these Listing Particulars has been filed with the FSC.
Date and place of incorporation of the Company

14 August 2014, Mauritius
Date of issue: 8 May 2017

Mauritian company secretary South African corporate advisor and JSE sponsor
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IMPORTANT DATES AND TIMES

Further details of any offer, including salient dates and time, the number of shares being offered and the offer price will be
communicated to targeted investors and the market in due course.



INTRODUCTION TO GREENBAY AND OVERVIEW

Introduction

Greenbay was incorporated on 14 August 2014 in Mauritius as a public company limited by shares in accordance with the
Companies Act 2001. It currently holds a GBC1 Licence in accordance with the Companies Act 2001 and the Financial Services
Act 2007 of Mauritius and has been operational since 31 August 2014. The Company was listed on the SEM on 30 January 2015
and on the AltX on 27 November 2015. The Company migrated its AltX listing to the Main Board of the JSE on 29 March 2017.
The Company changed its name from Green Flash Properties Ltd to Greenbay Properties Ltd effective as from 16 March 2016. The
Company’s registered address is c/o Intercontinental Trust Limited, Level 3, Alexander House, 35 Cybercity, Ebene 72201,
Mauritius and conducts its business from Mauritius.

Subsequent to the issue of its Integrated Report for the year ended 30 September 2016:-

e Following the scrip dividend election in November 2016, the Company placed 56,962,424 new Greenbay shares with
investors at an issue price of R1.46 and GBP 0.082 per share through the Company’s South African and Mauritian share
registers respectively. The 56,962,424 new Greenbay shares were listed on the JSE and SEM on 6 December 2016.

e In March 2017, the Company placed 1,324,503,311 new Greenbay shares with investors at R1.51 and GBP0.0.95 per share
through the Company’s South African and Mauritian share registers respectively. The 1,324,503,311 new Greenbay shares
were listed on the JSE and SEM on 27 March 2017.

e On 31 March 2017, the shareholders of the Company passed a resolution authorising the board to issue up to 746,669,363
shares on the Mauritian and South African registers and that such authority given to the directors shall be valid for a period
of fifteen months from the date of the resolution or until the Company’s next annual general meeting of its shareholders.

e On 8 May 2017, Greenbay issued the Listing Particulars relating to the placing, issue and listing of up to 746,669,363
additional Greenbay shares.

e The Company has changed its reporting currency from GBP to EUR as approved by the Registrar of Companies effective
as from 11 April 2017.

e The Company has changed the denomination of its share capital from GBP to EUR under section 50(4) of the Companies
Act 2001, as approved by the Registrar of Companies effective as from 11 April 2017.

e The Company has changed the trading currency of its shares listed on SEM from GBP to EUR and the shares of the
Company have been listed and began trading on SEM in EUR effective as from 19 April 2017.

As at the date of issue of these Listing Particulars, the total number of Greenbay shares in issue is 6,302,299,068.

Investment strategy

Greenbay has been established with the primary objective of investing globally in direct property as well in listed real estate and
infrastructure companies, in selected jurisdictions including Canada, Australia, Singapore, Europe, the United States and the United
Kingdom. Greenbay can accordingly be regarded as a hybrid real estate company. Opportunistic acquisitions in the direct
commercial property, including Class A logistics, industrial, warehousing and office sectors will also be considered.

The Company will target retail properties with strong sustainable income from high quality tenants with strong likelihood of renewal
of leases on expiry.

Investments in global listed real estate securities:

e Greenbay has access to a large and growing universe of publicly traded, income producing real estate securities.
e Investments acquired by Greenbay include global real estate common equity, preferred securities and other instruments
derived from such real estate securities.



e Greenbay’s investment portfolio places an emphasis on higher income yielding real estate investment opportunities.
Investments in global listed infrastructure securities:

e Similar to real estate, infrastructure assets are capital intensive, long duration type of businesses.

e Investments acquired by Greenbay include global infrastructure common equity, preferred securities and other instruments
derived from such infrastructure securities.

e In general, infrastructure assets pay a large proportion of their cash operating profits as dividends to its investors.

e Greenbay’s investment portfolio places an emphasis on higher income yielding infrastructure investment opportunities.

Investments in direct real estate:

e Greenbay remains focused on dominant assets supported by strong local consumer markets. Assets are selected on a risk
adjusted return basis with an emphasis on defensive assets in strong locations with barriers to entry. As in the instance of
the Tivoli Projekt, higher return developments are combined with a defensive portfolio to enable the Company to
outperform.

Further information on the Company’s investment strategy, processes and operations is detailed in Section 1 paragraph 4.

The Company has made several investments in listed securities and direct property since its listing on the SEM and the JSE. The
Company’s investments as at 30 September 2016 are set out in Annexure 6.

Listing on additional exchanges

To broaden its investor base and source additional capital to fund growth aspirations, Greenbay is considering listing its shares on
other recognised international stock exchanges to:

» provide an additional source of capital to fund the growth aspirations of the Company;
* enhance potential investors’ awareness of the Company;
» improve the depth and spread of the shareholder base of the Company, thereby improving liquidity in the trading of its shares;

» provide invited investors, both institutional and private, the opportunity to participate directly in the income streams and future
capital growth of the Company; and

* provide invited investors with an additional market for trading the Company shares.



DEFINITIONS

In these Listing Particulars and the annexures hereto, unless the context indicates otherwise, references to the singular include the
plural and vice versa, words denoting one gender include the others, expressions denoting natural persons include juristic persons
and associations of persons and vice versa, and the words in the first column have the meanings stated opposite them in the second

column, as follows:

“AltX”

“the board” or “the directors”

“business day”

“CDS”

“certificated shares”

il

“the Company” or “Greenbay’

“Constitution”

“CSDP”

>

“dematerialise” or “dematerialisation’

“dematerialised shareholder”
“dematerialised shares”
“directors” or “the board” or

“board of directors”

“EUR” or 66€”

“Europe”

the Alternative Exchange of the JSE;

the board of directors of Greenbay, particulars of whom are set out in
Annexure 1 of these Listing Particulars;

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

Central Depository and Settlement Co Limited approved under the Securities
(Central Depository, Clearing and Settlement) Act 1996 of Mauritius;

shares in respect of which physical share certificates will be issued;

Greenbay Properties Ltd (Registration number C124756 C1/GBL), a
company incorporated under the laws of Mauritius and holding a category
one Global Business License issued by the FSC;

the constitution of the Company dated 31 March 2017 and as amended from
time to time;

a Central Securities Depository Participant appointed by a shareholder for
purposes of and in regard to dematerialisation and to hold and administer
shares on behalf of a shareholder in South Africa;

the process whereby physical share certificates are replaced with electronic
records of ownership under CDS with the duly appointed broker, as the case
may be, or under Strate and recorded in the sub-register of shareholders
maintained by a CSDP or broker;

a holder of dematerialised shares;

shares which have been dematerialised and deposited in the CDS or
incorporated into the Strate system,;

the directors of the Company as at the date of these Listing Particulars, further
details of whom appear in Annexure 1 of these Listing Particulars;

the unit of single currency as defined in the Regulations on the introduction
of the Euro which entered into force on January 1, 1999 being the starting
date of the third stage of European Economic and Monetary Union;

the Euro area (also known as the Eurozone) which consists of those European
Union countries which have adopted the euro as their currency. currently has
18 member states being Austria, Belgium, Cyprus, Estonia, Finland, France,



“FSC”

“GBL1”

“GBP” or “£”

)

“investment strategy’

“invited investors”

“ITL”

“Java Capital” or “JSE sponsor”

“JSE”

“JSE Listing Requirements”

“last practicable date”
6$LEC7?

“listing”

“listing date”

1)

“Listing Particulars’

“Listing Rules”

“management”
“Mauritian Companies Act”

“Mauritian share register”

“Mauritius”

“MUR” or “RS”

“Official List”

Germany, Greece, Ireland, Italy, Latvia, Luxembourg, Malta, Netherlands,
Portugal, Slovakia, Slovenia, Spain.

the Financial Services Commission of Mauritius;

a category one Global Business License issued under the Financial Services
Act 2007,

Great British Pound, the legal currency of the UK

the investment strategy of the Company as determined by the board of
directors, further details of which are contained on page 13 in paragraph 4 of
these Listing Particulars;

those private clients, selected financial institutions and retail investors who
have been invited to participate in the private placement;

Intercontinental Trust Limited;

Java Capital Trustees and Sponsors (Proprietary) Limited , further details of
which are set out in the “Corporate Information” section;

JSE Limited (Registration number 2005/022939/06), a company duly
registered and incorporated with limited liability under the company laws of
South Africa, licensed as an exchange under South Africa’s Securities

Services Act, 2004;

the Listings Requirements as published by the JSE, as amended from time to
time and as applicable to Secondary Listings;

the last practicable date prior to the finalisation of these Listing Particulars;
Listing Executive Committee of the SEM;

the listing in terms of the Listing Rules of the SEM and JSE Listings
Requirements;

the anticipated date of listing of the shares;

this document and its annexures, dated 8 May 2017, which have been
prepared in compliance with the Listing Rules;

the Listing Rules of the SEM governing the Official Market;

the current management of the Company, as detailed in Annexure 1;
the Mauritian Companies Act 2001 (Act 15 of 2001) as amended;

the share register maintained on behalf of the Company by the Mauritian
company administrator;

the Republic of Mauritius;

the Mauritian Rupee;

the list of all securities admitted for quotation on the SEM Official Market;
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“placement”

“property portfolio”

“SA Companies Act”

“SEM”

“SENS”

“SEM Official Market”
“shares” or “Greenbay shares”

“shareholder”
“South Africa” or “SA”

“Strate”

“targeted investors”

“ZAR” or “Rand”

an offer to targeted/ invited investors to subscribe for Greenbay shares

means the immovable properties owned or leased by the Company or its
subsidiaries, together with (1) any other immovable property which may be
acquired, directly or indirectly, or leased, and (2) listed or unlisted shares,
loans or other interests in companies and other persons or legal structures
which own or lease immovable properties, whether owned by the Company
or any of its subsidiaries from time to time;

the South African Companies Act 2008 (Act 71 of 2008) as amended or
replaced from time to time;

the Stock Exchange of Mauritius Ltd established under the repealed Stock
Exchange Act 1988 and now governed by the Securities Act 2005 of
Mauritius;

the Stock Exchange News Service of the JSE;

the Official List of the SEM;

ordinary no par value shares in the stated capital of the Company;

a holder of shares;

the Republic of South Africa;

Strate Limited (Registration number 1998/022242/06), a public company
incorporated in accordance with the company laws of South Africa and the

electronic clearing and settlement system used by the JSE to settle trades;

those private clients, selected financial institutions and retail investors who
have been invited to participate in the private placement;

South African Rand.
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= GREENBAY

Greenbay Properties Ltd

(Incorporated in the Republic of Mauritius)
(Registration number C124756 C1/GBL)
Having its registered address at
Level 3, Alexander House
35 Cybercity, Ebene, 72201, Mauritius
SEM Code “GFP.N0000”

JSE Code: “GRP”

ISIN: MU0461N00007
(LEC/P/05/2017)
(“Greenbay” or “the Company”)

Directors of the Company

Terence Andre Warren (Independent Non-Executive Chairman) — South African based in Mauritius
Stephen Eugene Delport (Chief Executive Officer) — South African

Jan Wandrag (Chief Operating Officer) — South African based in Mauritius

Paul Simon May (Chief Financial Officer) — British

Teddy Lo Seen Chong (Non-independent Non-Executive Director) — Mauritian

Mark Cyril Olivier (Non-Executive Director) — British based in Mauritius

Ronnie Porter (Independent Non-Executive Director) - British

Karen Bodenstein (Independent Non-Executive Director) — Mauritian

SECTION ONE - INFORMATION ON THE COMPANY

1. INTRODUCTION
The purpose of these Listing Particulars is to provide information to investors in relation to the Company and its activities.
2. DIRECTORS AND MANAGEMENT OF THE COMPANY

2.1  Greenbay’s board of directors

Annexure 1 contains the following information:

2.1.1 Details of directors including their names, addresses, qualifications and experience;

2.1.2 Information concerning the appointment, remuneration, terms of office and borrowing powers of the directors;
and

2.1.3 Directors’ interests.

2.2 Company secretary

All administrative business functions of the Company shall be carried out by Intercontinental Trust Limited in Mauritius.

12



23

24

3.1

32

3.3

34

Its duties will include:

e maintaining statutory registers such as the register of members, directors and directors’ interests;
o filing statutory returns and forms with the relevant authorities;

e providing the relevant information and assistance to the auditors; and

o providing the board of directors with guidance as to its duties, responsibilities and powers.

Investment Manager
No external investment manager has been appointed.

Registrar and transfer agent

The Company has appointed Intercontinental Secretarial Services Limited to act as its registrar and transfer agent in
Mauritius.

INCORPORATION, HISTORY AND NATURE OF BUSINESS
Incorporation, name and address

Greenbay was incorporated on 14 August 2014 in Mauritius as a public company limited by shares in accordance with the
Companies Act 2001. It currently holds a Category One Global Business License in accordance with the Companies Act
2001 and the Financial Services Act 2007 of Mauritius and has been operational since 31 August 2014. The Company
changed its name from Green Flash Properties Ltd to Greenbay Properties Ltd effective as from 16 March 2016. The
Company’s registered address is at ¢/o Intercontinental Trust Limited, Level 3, Alexander House, 35 Cybercity, Ebene 72201,
Mauritius.

History
Greenbay was established in Mauritius in order to take advantage of Mauritius’ business infrastructure and the double tax
agreements that Mauritius has negotiated with many of the jurisdictions in which the Company is investing or intends to

invest.

The Company was listed on the SEM on 30 January 2015 and on the AltX on 27 November 2015.

The Company’s AltX listing was migrated to the Main Board of the JSE on 29 March 2017.

Nature of the business

Greenbay is a hybrid company that strives to deliver both capital and distribution growth to its shareholders by investing
globally in direct property as well as listed real estate and infrastructure companies with competitive yields that have the
prospect of capital growth.

Financial year-end

The financial year-end of the Company is 30 September each year.

INVESTMENT STRATEGY

Greenbay has been established with the primary objective of acquiring and investing globally in direct property as well as
listed real estate and infrastructure companies.

The Company will seek to invest in selected jurisdictions including Canada, Australia, Singapore, Europe, the United States
and the United Kingdom. Opportunistic acquisitions in the direct commercial properties in sectors including logistics,
industrial, warehousing and office sectors will also be considered.
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The Company believes that there is a significant market for a dual listed hybrid company established to acquire good quality
real estate assets that offers investors an opportunity to invest in attractive yielding property assets

The Company has access to a pipeline of new developments (and potentially undervalued properties in certain regions) with
sustainable income streams from high quality tenants. This will offer investors exposure to a portfolio of investments that are
geographically diversified, providing a blend of income and capital growth.

The Company has identified a number of investment opportunities that would fall within its investment strategy and will seek
to pursue these in due course.

The Company is constantly investigating potential investments that will provide sustainable, long-term growth that exceeds

industry norms whether in the form of a potential development, purchase of an existing property, expansion of existing
shopping centres or through investments in listed real estate and infrastructure securities.

Details of direct property investments that meet our quality and location criteria in accordance with our growth strategy and
holdings of listed real estate and infrastructure securities as at 30 September 2016 are set out in Annexure 6.

Benefits of investment policy

The investment goal is to deliver consistent dividend income from a diversified portfolio of investments but, simultaneously,
it will also provide the potential for capital appreciation over time.

Greenbay has established relationships with global prime brokers to provide flexibility in its capital management strategy.

Gearing policy

The Company’s ability to access funding is intrinsic to its operations and thus its ability to create value. Greenbay had no
gearing at the September 2016 year end and intends utilising a diversity of funding sources by using different banks to
manage its financing costs and concentration risk. In addition, the Company ensures that the currencies of the investments
largely match those of the currencies of the underlying funding.

The Company utilises in-country financing where sources of funding exist and the terms are in line with the Company’s
funding strategy.

A gearing level of up to 65% will be mandated within the operations of the Company, with the actual gearing levels likely
to be around 45% on average.

Where possible gearing will be specific to a property and raised in a ring-fenced property owning subsidiary.

Investment Process

The Company’s directors have defined the investment policy, parameters and objectives, and reviews and approve each sale
or purchase of investment assets. The Board is responsible for identifying the availability of new investment opportunities
that fall within the investment policy and objectives and negotiating the terms of the investment and ongoing management
of the investment assets and involves a review and recommendation process by the Investment Committee. The day-to-day
management of the Company’s properties has been outsourced to a property manager, which has the requisite experience
and presence in the country in which the properties are located. The Company also has experienced and dedicated in-house
asset managers who are responsible for overseeing the properties, the performance of the properties and managing the tenant
relationships. The asset managers report directly to the chief executive officer. The Company is constantly assessing
opportunities for upgrades, refurbishments, extensions and redevelopments of our properties.

Risk Factors and Risk Management

Through its investment policy, the Company contemplates opportunities that will yield satisfactory returns at acceptable
levels of risk. The risks of the Company are all of the risks that would typically be associated with investing in fixed property
and listed real estate and infrastructure securities. The Board understands and takes appropriate steps to mitigate such risks.
A stringent risk management process is in place. The Company’s risk committee members assess, discuss, and review risks
and recommend appropriate measures to mitigate identified risks to the Company’s Board.
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6.1

6.2

6.3

8.1

The risk factors considered by the Board to be material are set out in Section three hereto.

Information about the financial position of the group and its prospects

There has been changes in the financial or trading position of Greenbay since 30 September 2016, the date on which the
historical financial information of the company set out in Annexure 5 was prepared.

Following the scrip dividend election in November 2016, the Company placed 56,962,424 new Greenbay shares with
investors at an issue price of R1.46 and GBP 0.082 per share through the Company’s South African and Mauritian share
registers respectively. The 56,962,424 new Greenbay shares were listed on the JSE and SEM on 6 December 2016.

In March 2017, the Company placed 1,324,503,311 new Greenbay shares with investors at R1.51 and GBP0.0.95 per share
through the Company’s South African and Mauritian share registers respectively. The 1,324,503,311 new Greenbay shares
were listed on the JSE and SEM on 27 March 2017.

Greenbay has identified a number of investment opportunities that would fall within its investment strategy and will seek to
pursue these, details of which will be announced once they have been finalised.

For further information regarding Greenbay’s proposed acquisitions, shareholders of the Company and the general public
may refer to the following documents issued by the Company:-

e the 2016 Integrated Report; and
e the condensed unaudited consolidated quarterly financial statements of the Company for the three months ended 31
December 2016, released on 10 February 2017.

Copies of the above documents are available for inspection at the Company’s registered office during business hours.

SCHEDULE OF INVESTMENTS
Since incorporation and listing, the Company has made several investments in listed securities and direct property. The

Company’s investments as at 30 September 2016 are set out in Annexure 6.

COMPANY STRUCTURE

Company structure diagram

The Company structure diagram is set out in Annexure 2.

Stated capital

Information regarding the issued share capital of the Company, the shareholders of the Company holding in excess of 5% of
the issued share capital, alterations of capital, and a summary of offers of shares by the Company to the public since
incorporation and ancillary information is set out in Annexure 3.

Constitution

Extracts from the Company’s constitution are set out in Annexure 4.

EMPLOYEES

Other than its executive directors, the Company has employees based in Mauritius, London and Netherlands.

COMMISSIONS PAID AND PAYABLE

No amount has been paid, or accrued as payable, since incorporation, as commission to any person, including commission
so paid or payable to any sub-underwriter that is the holding company or a promoter or director or officer of the Company,
for subscribing or agreeing to subscribe, or procuring, or agreeing to procure, subscriptions for any securities of the Company.
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8.2

8.3

8.4

10.

11.

Since incorporation, there have been no commissions paid or payable in respect of underwriting by the Company.
Since incorporation, the Company has not paid any material technical or secretarial fees.

Since incorporation, the Company has not entered into any promoter’s agreements and as a result no amount has been paid
or is payable to any promoter.

MATERIAL CONTRACTS

No contracts have been entered into (other than contracts entered into in the ordinary course of business) by the Company
which are or may be material or which contain any provision under which the Company has any obligations or entitlements
which are, or may be material, as at the date of this document.

DIRECTORS AND RELATED PARTIES’ INTEREST IN SHARES

As at the last practicable date, the holdings of the directors and of related parties of directors (the existence of whom is known
or could with reasonable diligence be ascertained by those directors) are as detailed in Annexure 1.

None of the advisors of the Company have or have had an interest in any shares or options in respect of shares as at the last
practicable date.

EXPENSES OF THE PLACEMENTS AND LISTINGS

The estimated expenses relating to capital raising, will be paid out of the proceeds of the private placements.

Expenses incurred by the Company relating to the issuance of these Listing Particulars and the listing of up to 746,669,363
additional shares are set out in the table below.

GBP
Fee payable to Corporate Advisors 1,925
SEM application fees 2,120
Total 4,045

The above fees are based on the assumption that all 746,669,363 shares are issued.
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SECTION TWO - DETAILS OF THE LISTING

1.1

1.2

1.3

REASONS FOR A LISTING ON THE SEM AND THE JSE

The listing of the additional Greenbay shares on the SEM and the JSE provides the Company with the necessary capital to
pursue its investment strategy as set out in paragraph 4, on page 13.

The Company will undertake placement(s) in Mauritius or South Africa for purposes of offering for subscription of up to an
additional 746,669,363 Greenbay shares.

Greenbay’s secondary listing on the AltX was migrated to the Main Board of the JSE on 29 March 2017. This is expected
to enhance the Company’s ability to raise capital on the SEM and the JSE.

ADDITIONAL PLACEMENTS

Details of the potential future private placements on the South African register and the Mauritian register will be
communicated in due course by the Company.

The placement shares will only be issued in dematerialised form. No certificated shares will be issued.

17



SECTION THREE — RISK FACTORS AND RISK MANAGEMENT

A number of factors may affect the result of operations, financial conditions and prospects of the Company. This section describes
the risk factors which are considered by the board to be material. However, these factors should not be regarded as a complete and
comprehensive statement of all potential risks and uncertainties. Additional risks not presently known to the board or that the board
currently consider to be immaterial may also adversely impact the Company’s business operations. The business, growth prospects,
financial condition and/or results of operations of the Company could be materially adversely affected by any of these risks. The
trading price of the shares could decline due to the materialisation of any of these risks and investors could lose part or all of their
investment.

Investing in and holding shares in the Company involves a number of risks. Prior to making an investment decision in respect of
Greenbay shares, prospective investors should carefully consider all the information set out in these Listing Particulars, including
the following risk factors and consult their professional advisors.

1. Failure to raise capital
It is a risk that the Company may fail to raise the funds required to meet its objectives. In the event that insufficient funds
are raised, the Company will acquire a property portfolio only up to the value of the capital raised. Additional capital raisings
would then take place over the next 12 — 24 months on a project by project basis, to fund additional property purchases and
developments as these become available.

2. Failure to raise capital may affect forecasts
In the event that the Company fails to raise the amount forecasted, this may have a material effect on the forward-looking
statements.

3. No assurance of Profits

There can be no assurance that the Company will sustain a cumulative profit during the period of its existence. The investor may
lose part or all of his or her initial investment.

4. Investment Restrictions
The Company's investment policies do not prohibit certain investment techniques such as concentration of investments in one or
more companies, or sectors, that may entail significant risks including liquidity risks.

5. Currency Fluctuations
The assets of the Company may be invested substantially in securities whereby the income and proceeds of which will be received
in currencies other than EUR. Accordingly, the value of the Shares and distributions in EUR terms will be adversely affected by
any reductions in value of the relevant currency relative to EUR. In addition, the Company will incur transaction costs in
connection with the conversions between other currencies and EUR.

6. Political and/or Regulatory Risks
The value of the Company’s assets may be affected by uncertainties such as international political developments, changes in
government policies, changes in taxation, restrictions on foreign investment and currency repatriation, currency fluctuations and
other developments in the laws and regulations of countries in which investment may be made. Furthermore, the legal
infrastructure and accounting, auditing and reporting standards in certain countries in which investment may be made may not
provide the same degree of investor protection or information to investors as would generally apply in major securities markets.

7. Overall Investment Risk

All securities investments represent potential risk of loss of capital. The Investment techniques and strategies and the nature of
the securities and or instruments to be purchased and traded by the Company may increase this risk. While the Company will
devote its best efforts to the management of its assets, there can be no assurance that the Company will not incur losses. Many
unforeseeable events may cause sharp market fluctuations, which could adversely affect the Company. Changes in economic
conditions, including, for example, interest rates, inflation rates, industry conditions, competition, technological developments,
political events and trends, changes to tax laws and innumerable other factors can substantially and adversely affect the
performance of the Company. None of these conditions will be within the control of the Company.
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8.1

8.2

8.3

8.4

8.5

8.6

8.7

8.8

8.9

8.10

8.12

Specific Commercial Property Risks

Although over the long-term property is often considered a low risk asset, investors must be aware that significant short and
medium term risk factors are inherent in the asset class.

Property and property related assets are inherently difficult to value due to the individual nature of each property. As a result,
valuations are subject to uncertainty. There is no assurance that the estimates resulting from the valuation process will reflect
the actual sales price even where a sale occurs shortly after the valuation date. The performance of any underlying property
investments would be adversely affected by a downturn in the property market in terms of capital value or a weakening of
rental yields. In the event of a default by an occupational tenant, the investment will suffer a rental shortfall and is likely to
incur additional costs including legal expenses, in maintaining, insuring and re-letting the property.

Property, like other asset classes is affected by economic cycles. In a downturn, sentiment will limit the number of potential
purchasers even at reduced prices. Any future economic recession could therefore materially adversely affect the value of
properties.

Returns from investment in property depend largely upon the amount of rental income generated from the property and the
expenses incurred in the repair, maintenance and management of the property, as well as upon changes in its market value.
Development or redevelopment can be necessary to preserve or enhance value when a building has become economically
obsolete.

Rental income and the market value for properties are generally affected by overall conditions in the local economy,
employment trends, inflation and changes in interest rates, which in turn may impact upon the demand for premises,
especially for office space for commercial enterprises in the service sector. Furthermore, movements in interest rates may
also affect the cost of financing for real estate companies.

As property yields are closely correlated to long-term bond rates, interest rate cycles play an extremely important role in
valuing property prices. Investors should thus be aware that capital values could be at risk in the short term if interest rates
rise.

Both rental income and property values may also be affected by other factors specific to the real estate market, such as
competition from other property owners, the perceptions of prospective tenants of the attractiveness, convenience and safety
of properties, the inability to collect rents because of the bankruptcy or insolvency of tenants or otherwise, the periodic need
to renovate, repair and release space and the costs thereof, the costs of maintenance and insurance, and increased operating
costs.

In addition, certain significant expenditures, including operating expenses, must be met by the owner even when the property
is vacant.

Investments in property are relatively illiquid and usually more difficult to realize than listed equities or bonds. The reasons
for this are, inter alia:

8.9.1 high transaction costs;
8.9.2 agency transaction systems (general unavailability of information to all players simultaneously);
893 chunky asset sizes; and

8.94 specialised nature of buildings.

A willing and able buyer has to be matched with a willing and able seller to conclude a transaction as there is no “stock
exchange type” marketplace, the time taken to match these two parties can sometimes be lengthy and expensive. Investment
in property cannot therefore necessarily be converted to cash on demand.

The Company faces inherent general risks relating to property investment and development activities.

Revenue earned from the properties held by the Company, the value of properties held by the Company and the operating
expenses of the Company would be subject to a number of inherent general risks, which include, among others:

8.12.1 acompetitive rental market, which may affect rental levels or occupancy levels at the Company’s properties;

8.12.2 the amount of rent and the terms on which lease renewals and new leases are agreed being less favourable than
current leases;

8.12.3 the periodic need to renovate, repair and re-lease space, and the cost thereof;
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8.13

8.14

8.12.4 the Company’s ability to collect rent and service charge payments from tenants on a timely basis or at all;

8.12.5 the Company’s ability to manage increases in the cost of services provided by third party providers and/or increases
in the cost of maintaining properties including, but not limited to, unforeseen capital expenditure;

8.12.6 tenants seeking the protection of bankruptcy laws which could result in delays in receipt of rental and other
contractual payments, inability to collect such payments, the termination of a tenant’s lease or the failure of a tenant
to vacate a property, all of which could hinder or delay the sale or re-letting of a property;

8.12.7 whether the Company’s properties are perceived as attractive, convenient and safe;

8.12.8 changes in laws and governmental regulations in relation to real estate, including those governing permitted and
planning usage, taxes and government charges (including those relating to health and safety and environmental
compliance). Such changes may lead to an increase in management expenses or unforeseen capital expenditure to
ensure compliance. Rights related to particular properties may also be restricted by legislative actions, such as
revisions to existing laws or the enactment of new laws; and

8.12.9 the Company’s ability to obtain adequate maintenance or insurance services on commercial terms and at acceptable
premiums or at all.

The Company may fail to integrate acquisitions successfully and may incur liabilities on such acquisitions.

Part of the Company’s strategy 1is to make selective acquisitions of additional retail properties
and property portfolios. Successful integration of properties and property portfolios is affected by factors including the
alignment of the management of the property portfolios with that of the Company, refurbishment to bring properties up to
market standard and differences in lease structures and tenant composition. Any delay or inability to integrate new properties
and property portfolios efficiently could adversely affect operations and future financial performance.

The Company may also be exposed to substantial undisclosed or unascertained liabilities embedded in properties that were
incurred or that arose prior to the completion of the Company’s acquisition of such properties. These liabilities include, in
cases where the Company has acquired the entity which owned the property, liabilities (including tax liabilities and other
liabilities to state entities) to existing tenants, to creditors or to other persons involved with the properties prior to the
acquisition.

Future developments and acquisitions may be limited by the failure to identify and acquire suitable property

Future developments and acquisitions may be limited by the Company’s ability to identify and acquire suitable property at
satisfactory prices. In addition, the Company is likely to face competition from a variety of other potential purchasers in
identifying and acquiring suitable properties. The success of the Company largely depends on the ability of the Company to
identify, evaluate and execute investments. There is no guarantee that suitable investments can or will be acquired nor that
investments will be successful, and, in the event of the failure of an investment, part or all of that investment may be lost.
The Company may be unable to identify and secure a sufficient number of Investments to meet its objectives.
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SECTION FOUR - STATEMENTS AND REPORTS REGULATING THE LISTING

1. WORKING CAPITAL

The directors of the Company are of the opinion that the working capital available to Greenbay is sufficient for the
Company’s present requirements, that is, for at least the next 12 months from the date of issue of these Listing Particulars.

2. LISTING AND DEALINGS ON THE SEM AND THE JSE

An application has been made for the listing of up to 746,669,363 additional Greenbay shares on the Official Market of the
SEM and the JSE.

3. SIGNIFICANT CHANGES
There has been no significant change in the financial or trading position of Greenbay since 30 September 2016 (the date on
which the financial information of the Company set out in Annexure 5 was prepared), besides the issue of new Greenbay

shares as scrip dividend as mentioned under Annexure 3 paragraph 4, the issue of 1,324,503,311 new Greenbay shares for
cash on 27 March 2017 as mentioned under Section four and the acquisitions and disposals mentioned under Section five.
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SECTION FIVE — ADDITIONAL MATERIAL INFORMATION

1.1

1.2

2.1

2.2

23

24

2.5

5.1

HISTORICAL FINANCIAL INFORMATION

The historical financial information of Greenbay for the year ended 30 September 2016 is set out in Annexure 5.

The preparation of the historical information falls under the responsibility of the directors of the Company.

DIVIDENDS AND DISTRIBUTIONS

Subject to the laws of Mauritius, the directors have absolute discretion as to the payment of any dividends, including interim
dividends, on the shares. Any dividends will be paid in accordance with the provisions of the Constitution of Greenbay and
the laws of Mauritius. In addition, the directors may, in their discretion, declare dividends in the form of issue of additional
shares in lieu of a cash dividend.

No dividend shall be declared or paid unless the directors are satisfied on reasonable grounds that immediately after the
dividend, the value of the Company’s assets will exceed the sum of its liabilities and stated capital and the Company will be
able to pay its debts as they fall due.

The directors intend to distribute the majority of the Company’s earnings to the shareholders, after making provision for
expenses and working capital, on a semi-annual basis in respect of the six-month periods ending 31 March and 30 September
each year.

Dividends were declared and shareholders were provided with a scrip dividend election in November 2016.

No shares of the Company are currently in issue with a fixed date on which entitlement to dividends arises and there are no
arrangements in force whereby future dividends are waived or agreed to be waived.

ACQUISITIONS (DIRECT PROPERTY ASSETS)
Reference can be made to Paragraph 10 of this Section for information on material commitments.

For further information regarding Greenbay’s proposed acquisitions, shareholders of the Company and the general public
may refer to the following documents issued by the Company:-

e 2016 Integrated Report;

e  Summarised unaudited consolidated interim financial statements of the Company for the three months ended 31
December 2016, released on 10 February 2017; and

e  Acquisition announcement of Forum Coimbra and Forum Viseu, released on 16 March 2017.

Copies of the above documents are available for inspection at the Company’s registered office during business hours.

DISPOSAL OF SUBSIDIARY

No material immovable properties, fixed assets, securities in subsidiaries and/or business undertakings have been disposed
of by the Company since 30 September 2016.

ADVANCES, LOANS AND BORROWINGS
The Group’s interest-bearing borrowings comprise short-term interest-bearing borrowings as well as long-term facilities.
The borrowing facilities, together with stated capital, are used to fund the investment activities. The Group’s investment

mandate allows it to have borrowings of up to 65% of the total asset value.

Short-term interest-bearing borrowings are measured at amortised cost. Below is an extract from the last Annual Report of
the Group regarding the interest-bearing borrowings.
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GROUP

Carrying
2015 Nominal Fair value amount
interest rate Maturity GBP GBP
Group
Interest-bearing borrowings
5,25% above the UK
base rate with a
Investec Bank minimum of 5,75% 5 years 838 700 838 700
Current portion included in
current liabilities (43 778) (43 778)
794 922 794 922

The Investec Bank loan was disposed of when the group sold Banstead Property Holdings Limited in June 2016.

GROUP
2015
Cash and
Investment cash
property equivalents Total
GBP GBP GBP
INTEREST-BEARING BORROWINGS*
Interest-bearing borrowings are secured
by the following:
Interest-bearing borrowings — current - - -
Interest-bearing borrowings — current and long term 1175 000 224 997 1399 997
1 175 000 224 997 1399 997

* As at 30 September 2016, the Company had no interest-bearing borrowings.

With the exception of these liabilities:

5.2.1 As at the last practicable date, no material loans were advanced by or to the Company (including by the issue of
debentures).

5.2.2 As at the last practicable date, no shareholders’ loans were recorded in the Company’s statement of financial position.

5.2.3 As at the last practicable date, there are no loans receivable outstanding.

5.2.4 As at the last practicable date, there is no loan capital outstanding in the Company.

5.2.5 As at the last practicable date, no loans have been made or security furnished by the Company to or for the benefit of
any director or manager or associate of any director or manager of the Company.

5.2.6 As at the last practicable date, no charge or mortgage has been created over any assets of the Company.

5.2.7 As at the last practicable date, there were no outstanding convertible debt securities.

CORPORATE GOVERNANCE
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8.1

8.2

8.3

8.4

8.5

10.

11.

12.

12.1

12.2

Greenbay is fully committed to complying with The Report on Corporate Governance for Mauritius.

LITIGATION

The Company is not involved in any governmental, legal or arbitration proceedings and, in so far as the directors are aware,
there are no governmental, legal or arbitration proceedings pending or threatened against them, or being brought by the
Company since incorporation which may have, or have had in the recent past, a significant effect on the financial position or
profitability of the Company.

DIRECTORS’ RESPONSIBILITY STATEMENT

The directors whose names are given in Annexure 1:

have considered all statements of fact and opinion in these Listing Particulars;

collectively and individually, accept full responsibility for the accuracy of the information given;

certify that, to the best of their knowledge and belief, there are no facts the omission of which would make any statement
false or misleading;

have made all reasonable enquiries in this regard; and

certify that, to the best of their knowledge and belief, these Listing Particulars contains all information required by law and
the Listing Rules.

MATERIAL COMMITMENTS, LEASE PAYMENTS AND CONTINGENT LIABILITIES

The Company does not have any capital commitments, financial lease payments and contingent liabilities as at the last
practicable date, other than in the ordinary course of business.

MATERIAL COMMITMENTS IN RESPECT OF ACQUISITION AND ERECTION OF BUILDINGS, PLANT
AND MACHINERY

As at the last practicable date, the Company does not have any material commitments for the purchase and erection of
buildings, plant or machinery other than in the ordinary course of business.

PRINCIPAL IMMOVABLE PROPERTY LEASED OR OWNED

Resilient REIT Limited and Greenbay have concluded a binding agreement to acquire Locaviseu — Sociedade de Gestdo de
Imoveis, S.A, the holding company of Forum Coimbra and Forum Viseu, from RPPSE Holding BV managed by CBRE
Global Investors on a 50:50 shareholding basis for an aggregate cash consideration of €219,25 million.

The Company has entered into a short-term lease in respect of immovable property relating to office space in Mauritius.

TAXATION
Mauritian taxation provisions

Under the current provisions of the Mauritian Income Tax Act, a GBL 1 is taxed at a fixed rate of 15%. A system of deemed
foreign tax credits of 80% effectively reduces the income tax rate to 3%.

Under the prevailing Mauritius fiscal regime, there are no:
withholding taxes on dividends distributed by a company to its shareholders;

withholding taxes on interest; and
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12.3

12.4

13.

13.1

13.2

13.4

capital gains taxes. Accordingly, the capital gains realised by a non-resident shareholder on the disposal of its shares in the
Company are not subject to tax in Mauritius.

However, the nature and amount of tax payable by the Company is dependent on the availability of relief under the various
tax treaties in the jurisdictions in which the board chooses to invest from time to time.
DOCUMENTATION AVAILABLE FOR INSPECTION

Copies of the following documents will be available for inspection at the Company’s registered office during business hours
from the date of issue of the Listing Particulars for a minimum period of 14 calendar days:

the signed Listing Particulars;
the Constitution of the Company; and

the Integrated Report for the year ended 30 September 2016.

SIGNED AT MAURITIUS ON 8 MAY 2017 ON BEHALF OF GREENBAY PROPERTIES LTD

Jan Wandrag

who warrants that he is duly authorised thereto by resolution of the board of directors of Greenbay Properties Ltd
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Annexure 1

DIRECTORS, EXECUTIVE MANAGEMENT, FOUNDERS, APPOINTMENT, QUALIFICATION, REMUNERATION
AND BORROWING POWERS

1.  FULL NAMES, NATIONALITIES, AGES, BUSINESS ADDRESSES, ROLES, QUALIFICATIONS,
OCCUPATIONS AND EXPERIENCE OF EACH DIRECTOR

The full names (including former names, if applicable), ages, nationalities, qualifications, roles, business addresses,
occupations and experience of each of the directors of the Company are set out below:

Director, age, nationality
and qualification

Role

Business address

Occupation and experience

Directors of Greenbay

Terence Andre
Warren (61) South
African based in
Mauritius

Independent Non-
executive
Chairman

C1-401, 4™ Floor,
La Croisette,
Grand Baie,
Mauritius

Terry has over 25 years’ experience in the retail and
wholesale industry. He started his career with the Spar
Group before joining their wholesale division. Terry was one
of the founding members and executive directors of CCW
Wholesalers, later to become CBW Wholesalers under the
Massmart Group, where he remained as an executive
director. He went into residential property development on
the KwaZulu-Natal South Coast and relocated to Mauritius
in 2010.

Stephen Delport (36);
South African;
BSc(Hons)

Chief Executive
Officer

4" Floor, Rivonia Village,
Cnr Mutual Road and
Rivonia Boulevard,
Rivonia, 2191, South
Africa

Stephen started his career in 2003 in the asset management
industry as a research analyst. He has gained a thorough
insight into the global listed real estate industry, having
managed several types of portfolios to date including
collective investment schemes, exchange trade funds and
hedge funds. Stephen joined the Resilient Group in 2007 and
Rockcastle in 2012 and has been part of a successful and
consistent property investment philosophy and process.

Jan Wandrag (37);
South African based in
Mauritius; BCom(Law)

Chief Operating
Officer

C1-401, 4™ Floor,
La Croisette,
Grand Baie,
Mauritius

Jan joined Greenbay in 2016 from Maitland in Mauritius
where he managed their operations and business
development from 2013. Jan served as a director and trustee
on numerous companies and trusts set up on behalf of high
net worth individuals and families, corporations and various
funds. Before joining Maitland, Jan managed a team at GMG
Trust company which provided independent administration
services to corporate structures including syndications,
securitisations, BEE structures, hedge funds, property
investment trusts and debenture trusts from 2009. During
this time, he served as a director of various JSE-listed
entities, including financial vehicles created by banks and
other blue-chip organisations. From2006 to 2009, Jan
worked as a legal officer at Integer and was part of the teams
responsible for providing legal advice, collections, credit
processes and product development. Jan holds a BCom
(Law) degree from the University of Johannesburg.

Paul May (40);
British;

BCompt, BCompt
(Hons), CA(SA)

Chief Financial
Officer

4™ Floor, Rivonia Village,
Cnr Mutual Road and
Rivonia Boulevard,
Rivonia, 2191, South
Africa

Paul has 13 years’ post-qualification experience in various
finance roles, including group financial manager at Canadian
listed mining groups, European Goldfields Ltd and
Rockwell Diamonds Inc. based in London and Johannesburg
respectively, and a JSE-listed electrical group, Delta
Electrical Industries

Teddy Lo (48); Non-independent  C/o Intercontinental Trust  Teddy Lo is the Finance Director of Intercontinental Trust
Mauritian; Non-executive Limited, Level 3, Limited. He was previously Manager in the Fund
ACA Director Alexander House, 35 Administration department. He worked for six years in a
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Cybercity, Ebene 72201,
Mauritius

firm of Chartered Accountants in London, where his areas of
responsibilities were auditing, accounting and taxation. He
also worked for Deloitte in Mauritius where he was involved
in the listing of a major local bank on the Mauritius Stock
Exchange. He spent the last eleven years in Canada where
he gathered valuable experience in the field of accounting
and finance in North America. He is a member of the
Institute of Chartered Accountants in England & Wales and
of the Canadian Institute of Chartered Accountants. He also
holds a Mauritius Stockbroker Examination Certificate and
is currently pursuing the Chartered Business Valuators
designation.

Mark Cyril Olivier
(48); British based in
Mauritius; CA(SA)

Independent Non-
Executive
Director

C/o Hibridge Corporate
services, Suite 114, 3rd
Floor Medine Mews,
Chaussee, Port Louis,
Mauritius

Mark has over 20 years’ experience in managing debt,
property and private equity assets and providing corporate
finance and strategic advice, predominantly to public
companies in the United Kingdom. Prior to founding
Hibridge Capital (a London based boutique private equity
and advisory business) in 2003, Mark was a shareholder and
employee of Hawkpoint Partners, which was the
management buy-out of NatWest Markets’ corporate
finance business. Mark worked for BoE Limited where he
served on the executive committee of the group’s
international business. Mark also worked at KPMG
(London) as a manager. Mark is the chairman of Trellidor,
the physical barrier security business in South Africa, and is
a non-executive director of the Dynasty group of companies,
which is managed by Macquarie. It was the first-ever
wholesale international established to invest in retail
properties in China.

Ronnie Porter (42);
British; BCom (Wits),
Post-Graduate Diploma in
Business

Administration

Independent Non-
Executive
Director

16 Heddon Road,
Cockfosters, Barnet, EN4
9LD, United Kingdom

Ronnie has a post-graduate diploma from University of the
Witwatersrand (“Wits””) Business School as well as a
Bachelor of Commerce from Wits. Ronnie has been in the
investment and financial industry for over 18 years. Most
recently he was an investment specialist at Falcon Private
Wealth Ltd in London. Prior to this, Ronnie held various
investment advisory positions in the Barclays International
Group covering jurisdictions such as Russia, the UAE and
Sub-Saharan Africa.

Karen Bodenstein (35);
Mauritian; BCom
(Accounting Sciences)

Independent, non-
executive Director

Suite C2-401,

4t Floor Block C,
Grand Baie La Croisette,
Grand Baie, Mauritius

Karen completed her articles at BDO Spencer Steward in
South Africa in 2004 and rose to the position of senior
auditor, gaining invaluable experience in a wide variety of
South African businesses. She has 12 years’ experience in
the construction and development industry, having been
closely involved in a number of property-related companies
working as the management accountant, including leading
Mauritian property development organization and medium-
sized South African construction company. For the last three
years she has been managing her own business providing
consulting and accounting services to a range of global
business companies in Mauritius. Karen has been living in
Mauritius since 2007.
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2. REMUNERATION OF THE DIRECTORS OF GREENBAY

2.1  The remuneration and benefits paid by the Company or the service provider to the directors of Greenbay in their capacity as
directors (or in any other capacity) for the financial year ended 30 September 2016 are set out below:

Remuneration Bonus Remuneration Bonus

(paid by the (paid by the (paid by the (paid by the

Company) Company) Company) Company)

2016 2016 2015 2015

GBP GBP

Stephen Delport 22,961 - - -
Paul May 15,896 - - -
Jan Wandrag 9,256 - - -
Total 48,113 - - -

2.2 Non-executive directors’ remuneration consists of an annual fee. The non-executive directors’ remuneration is approved by
the remuneration committee. Ordinarily the annual fee represents remuneration for services rendered for a twelve month
period as set out below:

For services as a For services as a

director (paid by the director (paid by

Company) the Company)

2016 2015

GBP GBP

Terence Andre Warren | Chairman 693 -
Karen Bodenstein Audit committee chairperson

Risk committee chairperson
Nomination committee member - -

Jorge da Costa 3,160 -

Teddy Lo Seen Chong | Risk committee member
Remuneration committee member
Social and ethics committee member - -

Mark Cyril Olivier Nomination committee chairman
Investment committee chairman
Audit committee member
Remuneration committee member 1,291 -

Ronnie Porter Remuneration committee chairman
Social and ethics committee chairman
Audit committee member
Nomination committee member
Investment committee member 2,788 -

Total 7,932 -

23 The Company did not pay any fees or benefits to directors other than the remuneration as disclosed in the tables above.
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3.

4.1

4.2

DIRECTORS’ INTERESTS IN SECURITIES

At 20 January 2017 Direct Holding Indirect Holding | Total shares held | Percentage of issued

shares
Stephen Eugene Delport - 37,505,690 37,505,690 0.753%
Paul Simon May 8,462,818 - 8,462,818 0.170%
Ronnie Porter - - - 0.000%
Teddy Lo Seen Chong - - - 0.000%
Mark Cyril Olivier - 2,629,932 2,629,932 0.053%
Terence Andre Warren - 1,054,325 1,054,325 0.021%
Jan Wandrag - - - -
Karen Bodenstein - - - -
Total 8,462,818 41,189,947 49,652,765 0.997%

DIRECTORS’ INTERESTS IN TRANSACTIONS
No directors of the Company have a beneficial interest in transactions entered into by the Company:

* during the current financial year; or
* during the two preceding financial years; or

* during any earlier financial year and which may still be outstanding.

No amount has been paid to any director (or to any company in which he is interested (whether directly or indirectly) or of
which he is a director or to any partnership, syndicate or other association of which he is a member) in the three years
preceding the date of these Listing Particulars (whether in cash or securities or otherwise) by any person either to induce him
to become or to qualify him as a director or otherwise for services rendered by him (or by the associate identity) in connection
with the promotion or formation of the Company.

DIRECTORS’ INTERESTS IN PROPERTY ACQUIRED OR TO BE ACQUIRED

No director has had any material beneficial interest, direct or indirect, in the promotion of the Company or in any property
acquired or proposed to be acquired by the Company in the three years preceding the date of issue of these Listing Particulars
and no amount has been paid during this period, or is proposed to be paid to any director.

TERMS OF OFFICE

None of the directors have entered into a service contract with the Company and accordingly the appointment of the directors
is indefinite but remains subject to all applicable laws and the provisions of the Company’s Constitution.

CONSTITUTION

The relevant extracts of the Constitution of the Company providing for the appointment, qualification, retirement,
remuneration and borrowing powers of the directors and the powers enabling a director to vote on a proposal, arrangement
or contract in which he is materially interested are set out in Annexure 4.

BORROWING POWERS

As set out more fully in Annexure 4, the borrowing powers of the Company exercisable by the directors are unlimited and,
accordingly, have not been exceeded since incorporation.

SUMMARY OF EXISTING OR PROPOSED CONTRACTS (WHETHER WRITTEN OR ORAL) RELATING TO
DIRECTORS’AND MANAGERIAL REMUNERATION, RESTRAINT PAYMENTS, ROYALTIES AND
SECRETARIAL AND TECHNICAL FEES
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9.1.

9.2.

There are no existing or proposed contracts (whether written or oral) relating to directors or managerial remuneration,
restraint payments, royalties or secretarial and technical fees.

As at the date of these Listing Particulars, there were no other contracts or arrangements in which the directors were materially
interested and which were significant in relation to the business of the Company.
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Annexure 2

COMPANY STRUCTURE DIAGRAM

The current structure of Greenbay is set out below:

Investors via SEM

Investors via JSE

(held via subsidiaries)

Greenbay Properties
Ltd
(Mauritius)
v 100% v
Global portfolio of Global portfolio of
fixed property assets listed real estate and

infrastructure securities
(held directly and/or
via subsidiaries)
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Annexure 3

STATED CAPITAL AND SHAREHOLDING

3.1

32

3.3

4.1

4.2

43

44

4.5

4.6

4.7

MAJOR AND CONTROLLING SHAREHOLDERS (AS AT 24 FEBRUARY 2017)

Shareholders owning 5% or more of issued shares Number of shares held  Percentage of issued shares
RESILIENT PROP (PTY) LTD 1,224,650,000 24.60%
FORTRESS INCOME 2(PTY)LTD 426,740,035 8.57%
1,651,390,035 33.17%

SHARES ISSUED

The Company currently has 6,302,299,068 shares in issue.
COMPANY’S STATED CAPITAL

The stated capital of the Company as at 31 December 2016 was as follows:

Stated Capital

Issued shares

Ordinary no par value shares 4,977,795,757
Total GBP 497,779,575

The Company does not hold any shares in treasury.

The shares of the Company are under the control of the directors of the Company. In terms of Clause 4.1 of the Constitution,
the members in general meeting or by way of ordinary resolution may authorise the board to issue shares and/or grant options
at any time to any person. At the Annual General Meeting of sharcholders held on 31 March 2017, the shareholders of the
Company passed a resolution authorising the board to issue up to 746,669,363 shares on the Mauritian and South African
registers and that such authority given to the directors shall be valid for a period of fifteen months from the date of the
resolution or until the Company’s next annual general meeting of its shareholders.

ALTERATIONS TO STATED CAPITAL OF THE COMPANY
The Company was incorporated on 14 August 2014 with a stated capital of 1,000 no par value shares.
With effect from 31 August 2014, the Company issued an additional 73,959,400 no par value shares.

With effect from the 22 December 2014, the board of the Company has, by way of written resolutions, altered the number of
shares issued such that the stated capital be represented by 7,396,040 ordinary no par value shares. The rationale for this
alteration to the number of shares was to make the Company’s shares more competitive to potential investors once it is listed
on the SEM and the AltX.

With effect from 14 August 2015, the Company issued an additional 7,838,750 shares to Koral Bay Limited as consideration
for the acquisition by the Company of the shares in Redefine International PLC.

With effect from 27 November 2015, the Company issued an additional 9,765,210 shares through the South African share
register at time of admission on the AltX.

With effect from 8 June 2016, the Company issued an additional 3,333,333,333 shares through a private placement on the
SEM and JSE and the proceeds were invested into global listed real estate and infrastructure securities and used for the
acquisition of real estate assets.

With effect from 29 September 2016, the Company issued an additional 1,562,500,000 shares through a private placement

on the SEM and the JSE and the proceeds were invested into global listed real estate and infrastructure securities and used
for the acquisition of real estate assets.
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4.8

4.9

6.1

6.2

6.3

With effect from 2 December 2016, the Company issued an additional 56,962,424 shares to shareholders who elected to
receive scrip dividend, i.e. shares in lieu of cash dividend.

With effect from 27 March 2017, the Company issued an additional 1,324,503,311 shares through a private placement on the
SEM and the JSE and the proceeds were invested into global listed real estate and infrastructure securities and used for the
acquisition of real estate assets.

FOUNDERS AND MANAGEMENT SHARES

Shares held as at the last practicable date and which are expected to be held by founders and the directors of the Company
are set out in Annexure 1.

OPTIONS AND PREFERENTIAL RIGHTS
There are no preferential conversion, redemption and/or exchange rights in respect of any of the shares or other securities.

There are no contracts, arrangements or proposed contracts or arrangements whereby any option or preferential right of any
kind was or is proposed to be given to any person to subscribe for or acquire any shares in the Company.

The shares do not hold any pre-emptive rights.
FRACTIONS

No fractions of shares have been issued.
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Annexure 4

EXTRACTS FROM THE CONSTITUTION OF THE COMPANY

1. Clause 4 of the Constitution: CAPITAL

4.1.

4.3.

4.5.

Subject to the provisions of the Stock Exchange of Mauritius Listing Rules (“SEM Rules”), the Listings
Requirements (“Listings Requirements”) of the Johannesburg Stock Exchange (“JSE”) or the requirements of any
other exchange on which the Company is listed and pursuant to Section 52 of the Mauritian Companies Act, 2001
(Act 15 0f 2001) as amended (“Companies Act 2001”), the board may only issue unissued shares where shares of
that particular class are listed and/or grant options if such shares have first been offered to existing shareholders in
proportion to their shareholding on such terms and in accordance with such procedures as the board may determine,
unless such shares are issued for the acquisition of assets by the Company. Notwithstanding the aforegoing,
shareholders in a general meeting may authorise the directors to issue unissued securities, and/or grant options to
subscribe for unissued securities, as the directors in their discretion deem fit, provided that the corporate action(s)
to which any such issue or grant of options relates, has/have to the extent required been approved by the JSE and
the SEM.

The Company may by way of special resolution from time to time and in accordance with the Companies Act 2001,

subject to the Listings Requirements:

4.3.1. create any class of shares;

43.2. increase or decrease the number of shares of any class of the Company’s shares;

4.3.3. consolidate and reduce the number of the Company’s shares of any class;

434. subdivide its shares of any class by increasing the number of its issued shares of that class without

an increase of its capital;
435. change the name of the Company;

4.3.6. convert one class of shares into one or more other classes, save where a right of conversion attaches

to the class of shares created; or

4.3.7. subject to paragraph 14.6, vary any preference rights, limitations or other terms attaching to any

class of shares.

The capital of the Company shall consist of ordinary no par value shares (“share(s)”) and having attached to them

the following rights: -

(i) The right to one vote in respect of one share held on a poll at a meeting of the Company on any resolution;
(i) The right to dividends authorised by the board that is proportionate to their shareholding;

(iii) The right to the distribution of the surplus assets of the Company that is proportionate to their shareholding;

(iv) The right to vote at every general/annual general meeting, whether in person or by proxy.

34



2.

3.

Clause 10 of the Constitution: TRANSFER OF SHARES

10.1.

10.2.

10.3.

10.4

Shares of the Company shall be freely transferable and free from any lien. Each shareholder may transfer, without
payment of any fee or other charges, save brokerage fees payable in relation to such transfer, all or any of his shares

by instrument of transfer in writing.

All authorities to sign instruments of transfer granted by shareholders for the purpose of transferring shares which
may be lodged, produced or exhibited with or to the Company at its registered office (or such other place as the
Board may from time to time determine) shall, as between the Company and the grantor of such authorities, be
taken and deemed to continue and remain in full force and effect and the Company may allow the same to be acted
upon until such time as express notice in writing of the revocation of the same shall have been given and lodged at
the Company’s registered office (or such other place as the board may from time to time determine) at which the
authority was lodged, produced or exhibited. Even after the giving and lodging of such notice, the Company shall
be entitled to give effect to any instrument signed under the authority to sign, and certified by any officer of the
Company, as being in order before the giving and lodging of such notices. The transferor shall be deemed to remain

the holder of such share until the name of the transferee is entered in the share register in respect of it.

In respect of shares which are listed on the Stock Exchange of Mauritius or on the JSE or on any other securities
exchange, where such shares are held in certificated form, the holder of such shares shall prior to effecting a transfer,
cause such shares to be dematerialised. All listed shares transferred must be conducted in accordance with the SEM
Rules or the JSE Listing Requirements or such other applicable securities exchange rules. Such shares shall be

freely transferable and each holder of such share may transfer all or any of its shares which have been fully paid.
10.3.1. Transmission of shares

10.3.1.1. If title to a share passes to a Transmittee, the Company may only recognise the

Transmittee as having any title to that share.

10.3.1.2. A Transmittee who produces such evidence of entitlement to shares as the directors

may properly require —

10.3.1.2.1.  may, subject to the provisions of this Constitution choose either to
become the holder of those shares or to have them transferred to

another person; and

10.3.1.2.2.  subject to the provisions of this Constitution, and pending any transfer

of the shares to another person, has the same rights as the holder had.

10.3.2. Transmittees do not have the right to attend or vote at a general meeting, or agree to a proposed
written resolution, in respect of shares to which they are entitled, by reason of the holder’s death or

bankruptcy or otherwise, unless they become the holders of those shares.

The Company shall not be bound to register more than four persons as the joint holders of any share or shares and
in the case of a share held jointly by several persons, the Company shall not be bound to issue more than one
certificate therefor (where applicable), and delivery of a certificate for a share to one of several joint holders shall
be sufficient delivery to all.

Clause 12 of the Constitution: DIRECTORS
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12.1. Number

12.1.1.

12.1.2.

12.1.3.

12.2. Qualification

Subject to any subsequent amendment to change the number of directors, the number of the
directors shall not be less than four. If the number falls below four the remaining directors shall as
soon as possible, and in any event not later than three months from the date the number of directors
falls below the minimum, fill the vacancy or call a general meeting to fill the vacancy. After the
expiry of the three month period the remaining directors shall only be permitted to act for the

purpose of filling vacancies or calling general meetings of shareholders.

Any director appointed under paragraph 12.1.1 to fill a vacancy shall hold office only until the next

following annual meeting and shall then retire, but shall be eligible for appointment at that meeting.

The quorum for all board meetings shall be two, of which at least one must at all times be an

executive director.

No director shall be required to hold shares in the Company to qualify him for an appointment.

12.3. Appointment

12.3.1.

12.3.2.

12.3.3.

The directors of the Company shall be appointed by the Company in general meeting or at meetings
of the board provided that, in the case of director/s having been appointed by the board, such
director/s’ appointments are approved by shareholders at the next general meeting or annual
meeting. Section 137 of the Companies Act 2001 shall not apply in respect of the appointment of

more than one person in a single resolution as directors of the Company.

The directors of the Company, through the nomination committee, should recommend eligibility

of directors, taking into account past performance and contribution made.

shareholders may nominate directors which directors’ appointment is subject to shareholder

approval.

12.4. Retirement of directors

12.4.1.

12.4.2.

12.4.3.

Life directorships are not permissible.

At each Annual General Meeting of shareholders all the directors shall retire from office and may

make themselves available for re-election.

The Company at the meeting at which a director retires under any provision of this Constitution
may by ordinary resolution fill the office being vacated by electing thereto the retiring director or
some other person eligible for appointment. In default, the retiring director shall be deemed to have

been re-elected except in any of the following cases:

12.4.3.1. where at such meeting it is expressly resolved not to fill such office or a resolution

for the re-election of such director is put to the meeting and lost;

12.4.3.2. where such director has given notice in writing to the Company that he is unwilling

to be re-elected;
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12.5.

12.6.

12.4.4.

12.4.5.

12.4.6.

12.43.3. where such director has attained any retiring age applicable to him as director.

The retirement shall not have effect until the conclusion of the meeting except where a resolution
is passed to elect some other person in the place of the retiring director or a resolution for his re-
election is put to the meeting and lost and accordingly a retiring director who is re-elected or

deemed to have been re-elected will continue in office without a break.

At least 7 days’ notice shall be given to the Company of any intention to propose a person for
election as a director at a meeting of the shareholders and the consent of such person in relation

thereto shall be communicated to the Company at least seven days before the date of the meeting.

Notwithstanding anything to the contrary contained herein and subject to as may otherwise be
provided by law, any director, managing director or other executive director may, by ordinary
resolution passed at meeting called for purposes that include their removal or ceasing to hold office
pursuant to section 139 of the Companies Act 2001, be removed from office before the expiry of
their period of office subject however, to the right of any such director to claim damages under any

contract.

Remuneration of directors

12.5.1.

12.5.2.

12.5.3.

12.5.4.

12.5.5.

12.5.6.

The remuneration of directors shall be determined by the Remuneration Committee.

The board may determine the terms of any service contract with a managing director or other

executive director.

The directors may be paid all travelling, hotel and other expenses properly incurred by them in
attending any meetings of the board or in connection with the business of the Company; and, if any
director is required to perform extra services, to reside abroad or be specifically occupied about the
Company’s business, he may be entitled to receive such remuneration as is determined by a
disinterested quorum of directors, which may be either in addition to or in substitution for any other

remuneration payable.

If by arrangement with the board any director shall perform or render any special duties or services
outside his ordinary duties as a director and not in his capacity as a holder of employment or
executive office, he may be paid such reasonable additional remuneration (whether, by way of
salary, commission, participation in profits or otherwise) as a disinterested quorum of directors may

from time to time determine.

A director shall not vote on any contract or arrangement or any other proposal in which he or his

associates have a material interest nor shall he be counted in the quorum present at the meeting.

Where a director or his associates has a material interest in any contract or arrangement or any other
proposal, the chairperson shall request such director to recuse himself from the discussions unless

the director is requested to provide specific input.

Proceedings of directors

12.6.1.

Chairperson
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12.6.2.

12.6.3.

12.6.4.

12.6.5.

12.6.6.

12.6.1.1.

12.6.1.2.

The directors may elect one of their number as chairperson of the board and determine

the period for which he is to hold office.

Where no chairperson is elected, or where at a meeting of the board the chairperson
is not present within 15 minutes after the time appointed for the commencement of
the meeting, the directors present may choose one of their number to be chairperson

of the meeting.

Notice of meeting

12.6.2.1.

12.6.2.2.

12.6.2.3.

12.6.2.4.

A director or, if requested by a director to do so, an employee of the Company, may

convene a meeting of the board by giving notice in accordance with this paragraph.

A notice of a meeting of the board shall be sent to every director and the notice shall

include the date, time, and place of the meeting and the matters to be discussed.

Any meeting at which the business of the meeting is to appoint a director whether as
an additional director or to fill a casual vacancy shall be called by at least 30 business

days’ notice.

An irregularity in the notice of a meeting is waived where all directors entitled to
receive notice of the meeting attend the meeting without protest as to the irregularity

or where all directors entitled to receive notice of the meeting agree to the waiver.

Methods of holding meetings

12.6.3.1.

12.6.3.2.

The board or any committee thereof may meet at such times and in such manner and
places within the Republic of Mauritius as the board may determine to be necessary

or desirable.

A director shall be deemed to be present at a meeting of the board if he participates
by telephone or other electronic means and all directors participating in the meeting

are able to hear each other.

Alternate directors

A director may by a written instrument appoint an alternate who need not be a director and an
alternate is entitled to attend meetings in the absence of the director who appointed him and to vote
or consent in the place of the director.

Voting
12.6.5.1.
12.6.5.2.

12.6.5.3.

Minutes

Every director has one vote.
The chairperson shall not have a casting vote.

A resolution of the board is passed if it is agreed to by all directors present without

dissent or if a majority of the votes cast on it are in favour of it.

The board shall ensure that minutes are kept of all proceedings at meetings of the board.
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4.

12.6.7. Resolution in writing

12.6.7.1.

12.6.7.2.

12.6.7.3.

A resolution in writing, signed or assented to by all directors then entitled to receive
notice of a board meeting, is as valid and effective as if it had been passed at a meeting

of the board duly convened and held.

Any such resolution may consist of several documents (including facsimile or other
similar means of communication) in like form each signed or assented to by one or

more directors.

A copy of any such resolution must be entered in the minute book of board

proceedings.

12.6.8. Directors may delegate

12.6.8.1.

12.6.8.2.

12.6.8.3.

12.6.9. Committees

12.6.9.1.

12.6.9.2.

Subject to this Constitution, the directors may delegate powers which are conferred

on them:

12.6.8.1.1.  to such person or committee;

12.6.8.1.2. by such means (including by power of attorney);
12.6.8.1.3. to such an extent;

12.6.8.1.4. in relation to such matters or territories; and
12.6.8.1.5. on such terms and conditions;

as they think fit.

If the directors so specify, any such delegation may authorise further delegation of

the directors’ powers by any person to whom they are delegated.

The directors may revoke any delegation in whole or part, or alter its terms and

conditions.

Committees to which the directors delegate any of their powers must follow
procedures which are based as far as they are applicable on those provisions of the

Constitution which govern the taking of decisions by directors.

The directors may not make rules including rules of procedure for all or any

committees, which are inconsistent with this Constitution.

Clause 13 of the Constitution: POWERS AND DUTIES OF DIRECTORS

13.1.

Borrowing Powers

The directors may exercise all powers of the Company to borrow or raise or secure the payment of money or the

performances or satisfaction by the Company of any obligation or liability and to mortgage or charge its
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5.

13.2.

13.3.

13.4.

13.5.

undertaking, property and uncalled capital or any part thereof and to issue mortgages, charges, bonds, notes and
other securities and other instrument whether outright or as security, for any debt liability or obligation of the
Company or of any third party. In addition, such power shall be exercised, in compliance with Section 143 of the

Companies Act 2001.

Overseas Seal and Branch Registers

13.2.1. The Company may exercise the powers conferred by the Companies Act 2001 with regard to having

an official seal for use abroad, and those powers shall be vested in the directors.

13.2.2. The Company may exercise the powers conferred by the Companies Act 2001 relating to the
keeping of branch registers and the directors may (subject to the provisions of that section) make

and vary such regulations as they think fit regarding the keeping of any such branch register.

Management of Company

The business of the Company shall be managed by the directors in Mauritius who may pay all expenses incurred in
promoting or registering the Company and who may exercise all such powers of the Company as are not, by the
Companies Act 2001 or by this Constitution, required to be exercised by the Company in general meeting, subject,

nevertheless, to the provisions of this Constitution and to the provisions of the Companies Act 2001.

Indemnity

Subject to the provisions of the Companies Act 2001, and any other statute for the time being in force, every director
or other officer of the Company shall be entitled to be indemnified out of the assets of the Company against all
losses or liabilities which he may sustain or incur in or about the execution of the duties of his office or otherwise
in relation thereto, and no director or other officer shall be liable for any loss, damage or misfortune which may

happen to, or be incurred by the Company in the execution of his office, or in relation thereto.

Directors’ expenses

The Company may pay any reasonable expenses which the directors properly incur in connection with their

attendance at:

13.5.1. meetings of directors or committees of directors;
13.5.2. general meetings of shareholders, or
13.5.3. separate meetings of the holders of any class of shares or of debentures of the Company, or

otherwise in connection with the exercise of their powers and the discharge of their responsibilities

in relation to the Company.

Clause 16 of the Constitution: DIVIDENDS AND RESERVES
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16.1.

16.2.

16.3.

16.4.

16.5.

Declaration of Dividends

16.1.1.

16.1.2.

16.1.3.

16.1.4.

Subject to the SEM Rules and the JSE Listings Requirements, or the requirements of any other
exchange on which the Company is listed, the Company in general meeting may declare dividends
but may not declare a larger dividend than that declared by the directors and no dividend shall be
declared and paid except out of retained earnings and unless the directors determine that

immediately after the payment of the dividend:

16.1.1.1. the Company will be able to satisfy the solvency test in accordance with Section 6 of
the Companies Act 2001; and

16.1.1.2. the realisable value of the assets of the Company will not be less than the sum of its
total liabilities, other than deferred taxes, as shown in the books of account, and its

capital.
Dividends may be declared and paid in money, shares or other property.

The Company may cease sending dividend warrants by post if such warrants have been left

uncashed on two successive occasions.

Notwithstanding paragraph 16.1.3 above, the Company may cease sending dividend warrants after
the first occasion on which such warrant is returned undelivered where after reasonable enquiries,

the Company has failed to establish any new address of the registered holder.

Interim Dividends

The directors may from time to time pay to the shareholders such interim dividends as appear to the directors to be
justified by the surplus of the Company.

Entitlement to dividends

16.3.1.

16.3.2.

Reserves

Any dividend must be payable to shareholders registered as at a date subsequent to the date of

declaration thereof or the date of confirmation of the dividend, whichever is the later.

If several persons are registered as joint holders of any share, any of them may give effectual receipt

for any dividend or other monies payable on or in respect of the share.

The directors may, before recommending any dividend, set aside out of the profits of the Company such sums as

they think proper as a reserve or reserves which shall, at the discretion of the directors, be applicable for meeting

contingencies, or for any other purpose to which the profits of the Company may be properly applied, and pending

such application may, at the like discretion, either be employed in the business of the Company or be invested in

such investments as the directors may from time to time think fit.

Notice
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Notice of any dividend that may have been declared shall be given to each shareholder in the manner hereinafter
mentioned and the Company shall hold all monies due to shareholders in trust indefinitely until lawfully claimed

by such shareholder but subject to the laws of prescription.

16.6. Interest

No dividend shall bear interest against the Company.
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Annexure 5

HISTORICAL FINANCIAL INFORMATION OF GREENBAY

The extracts from the audited financial statements of Greenbay for the year ended 30 September 2016 as set out below, fall under

the responsibility of the board of Greenbay.
SUMMARISED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Audited Restated*
GBP Sep 2016 Sep 2015
ASSETS
Non-current assets 65 550 167 1621187
Investment property 49 150 653 1 175 000
Straight-lining of rental revenue adjustment 1281 -
Greenbay management incentive loans 2208 060 -
Investments 2 681 076 446 187
Investment property under development 11 509 097 -
Current assets 268 535 063 300 737
Equity derivative margin 74 679 340
Trade and other receivables 6 525 350 25818
Cash and cash equivalents 187 330 373 274919
Total assets 334 085 230 1921924
EQUITY AND LIABILITIES
Total equity attributable to equity holders 332493118 971 161
Stated capital 297973 130 882 457
Non-distributable reserve 17 590 747 22215
Currency translation reserve 2 695
Retained earnings 16 926 546 66 489
TOTAL LIABILITIES 1592112 950 763
Non-current liabilities - 794 922
Interest-bearing borrowings - 794 922
Current liabilities 1592112 155 841
Interest-bearing borrowings - 43778
Trade and other payables 1477 809 112 046
Income tax payable 114 303 -
Bank overdraft - 17
Total equity and liabilities 334 085 230 1921924
Total number of shares in issue 4920 833 333 15234790
Net asset value per share (GBP pence) 6,76 6,37

*The restated figures are based on the audited financial statements for the period ended September 2015 and were adjusted from EUR to

GBP.

SUMMARISED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
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Audited

for the year

Restated

for the thirteen

ended months ended
GBP Sep 2016 Sep 2015*
Net rental and related revenue 359 449 84 366
Recoveries and contractual rental revenue 480 661 112 705
Straight-lining of rental revenue adjustment 1261 -
Rental revenue 481 922 112 705
Property operating expenses (122 473) (28 339)
Income from equity derivatives 3 833 842 -
Fair value gain on investment property,
investments and equity derivatives 12 827 496 -
Adjustment resulting from straight-lining of rental revenue (1261) -
Fair value loss on investments (184 168) -
Fair value gain on equity derivatives 13 012 925 -
Operating expenses (208 224) (28 313)
Listing costs (259 534) -
Loss on sale of subsidiary (24 635) -
Foreign exchange gain 17 590 747 -
Operating profit 34119 141 56 053
Net finance income/(costs) 431 655 (37 511)
Finance income 473 413 15727
Interest on Greenbay management incentive loans 116 342 -
Interest received 357071 15727
Finance costs (41 758) (53 238)
Interest on borrowings (41 758) (53 238)
Other income - 47 947
Profit before income tax 34 550 796 66 489
Income tax (122 207) -
Profit for the year/period attributable to equity
holders of the company 34 428 589 66 489
Other comprehensive income net of tax
Items that may subsequently be reclassified to profit or loss
Exchange differences on translation of foreign operations 2 695 -
Other comprehensive income
realised through profit or loss - 22215
2 695 22215
Total comprehensive income for the year/period
attributable to equity holders of the company 34 431 284 88 704

SUMMARISED CONSOLIDATED STATEMENT OF CASH FLOWS




Audited for the

Restated for the

year ended thirteen months ended
GBP Sep 2016 Sep 2015*
Cash inflow from operating
activities 1510 142 81527
Cash (outflow)/inflow from
investing activities (117 216 182) 381 811
Cash inflow/(outflow) from
financing activities 302 761 511 (188 436)
Increase in cash and cash
equivalents 187 055 471 274 902
Cash and cash equivalents at
beginning of
the year/period 274 902 -
Cash and cash equivalents at end
of
the year/period 187 330 373 274 902
SUMMARISED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Non- Currency

Stated distributable translation Retained Total
GBP capital reserve reserve earnings equity
Issue of shares 882 457 882 457
Profit for the period 66 489 66 489
Fair value adjustment 22215 - 22 215
Balance at 30 Sep 2015 882 457 22215 - 66 489 971 161
Issue of shares:
—9 765 210 shares on 27 Nov 2015 679 953 679 953
—3 333 333 333 shares on 8 Jun 2016 173 089 006 173 089 006
— 1562 500 000 shares on 29 Sep
2016 123 321 714 123 321 714
Exchange differences
on translation of foreign operations 2 695 2 695
Profit for the year 34 428 589 34 428 589
Transfer to non-distributable reserve 17 590 747 (17 590 747) -
Other comprehensive income
realised through profit or loss (22 215) 22215 -
Balance at 30 Sep 2016 297 973 130 17 590 747 2 695 16 926 546 332493 118

For further information regarding Greenbay’s financial results, shareholders of the Company and the general public may refer to
the following announcements / report issued by the Company:

(a) abridged unaudited financial statements for the three months and six months ended 31 March 2016, on 12" May

2016;

(b) abridged unaudited financial statements for the three months and nine months ended 30" June 2016, on 12%

August 2016;

(c) abridged audited financial statements for the year ended 30th September 2016, on 11" November 2016;
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(d) abridged unaudited financial statements for the three months ended 31st December 2016, on 10" February 2017;
and

(e) the 2016 Integrated Report.

Copies of the above announcements / report are available for inspection at the Company’s registered office during business hours
and on the Company’s website on www.greenbayprop.mu.

Annexure 6
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SCHEDULE OF INVESTMENTS AS AT 30 SEPTEMBER 2016

LISTED SECURITY INVESTMENTS

Equity derivative exposure

AUSTRALIA

APA Group

Transurban Group
Woodside Petroleum Ltd

CANADA
Cominar Real Estate Investment Trust

Enbridge Inc.
H & R Real Estate Investment
Trust

RioCan Real Estate Investment Trust
Transcanada Corp

Veresen Inc.

EUROPE

Abertis Infraestructuras SA
Dong Energy

Enagas SA

Ferrovial SA

Klepierre

Suez

Unibail-Rodamco SE
Wereldhave NV

SINGAPORE
Ascendas Real Estate Investment Trust
Capitaland Mall Trust

UNITED KINGDOM
British Land Co plc
Centrica plc

Hammerson plc

LISTED SECURITY
INVESTMENTS

Equity derivative exposure

Valuation as at

30 Sep 2016

Primary Sector GBP
Infrastructure 3721219
Infrastructure 1207 944
Infrastructure 3 885 182
8 814 345

Real Estate 1791 524
Infrastructure 4400 035
Real Estate 3818259
Real Estate 2796 175
Infrastructure 4754 876
Infrastructure 3278 465
20 839 334

Infrastructure 6722 167
Infrastructure 1599 125
Infrastructure 8174 179
Infrastructure 7713 742
Real Estate 11307 539
Infrastructure 6 936 240
Real Estate 16 109 087
Real Estate 1366 653
59 928 732

Real Estate 5342 085
Real Estate 4906 804
10 248 889

Real Estate 10 120 000
Infrastructure 3765 300
Real Estate 12 327 000
26 212 300

Valuation as at

30 Sep 2016
Primary Sector GBP
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UNITED STATES OF AMERICA

AGNC Investment Corp Real Estate 4380 601
Annaly Capital Management Inc. Real Estate 5150 253
AT & T Inc. Infrastructure 4933 666
Care Capital Properties Inc. Real Estate 2 587339
Crown Castle International Corp Real Estate 3564 333
Dominion Resources Inc. Infrastructure 4810 232
Duke Energy Corp Infrastructure 4141 746
Energy Transfer Partners LP Infrastructure 3119 138
Enterprise Products Partners LP Infrastructure 2420 141
EQT Midstream Partners LP Infrastructure 3489 595
HCP Inc. Real Estate 2 626 789
Host Hotels & Resorts Inc. Real Estate 4105 532
Kinder Morgan Inc. Infrastructure 2 604 521
Macquarie Infrastructure Corp Infrastructure 7 664 009
MFA Financial Inc. Real Estate 7631571
MPLX LP Infrastructure 7 134 881
Nextera Energy Inc. Infrastructure 4712378
OGE Energy Corp Infrastructure 5930389
Omega Healthcare Investors Inc. Real Estate 5704 435
Parallel Media Group Infrastructure 3513 480
Pattern Energy Group Inc. Infrastructure 3629 440
Plains GP Holdings LP Infrastructure 3655059
Sabra Health Care REIT Inc. Real Estate 4078 873
Spirit Realty Capital Inc. Real Estate 4106 881
Starwood Property Trust Inc. Real Estate 3823 992
Sunoco Logistics Partners LP Infrastructure 1649 101
Taubman Centers Inc. Real Estate 3492 060
Tesoro Logistics LP Infrastructure 6 333356
Vereit Inc. Real Estate 1719 987
Welltower Inc. Real Estate 2397 026
Weyerhaeuser Co Real Estate 2983222
Williams Cos Inc. Infrastructure 4032720
WP Carey Inc. Real Estate 2350233
134 476 979
260 520 579
SCHEDULE OF PROPERTIES
No Property Primaryuse Geographical  Acquisition Vacancy Gross lettable Purchase Valuation
name location area Price
(m?) GBP GBP
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Direct property investment

Planet

1 Tus Retail Slovenia 30 August 2016 - 31625 49 151 934 49 151934
Address: Corner of Gosposvetska cesta and Zupancicev ulica, Ljubljana, Slovenia, 1000

Property under development
Tivoli

2 Projekt Development  Slovenia 31 August 2016 n/a n/a 11509 097* 11509 097
Address: Ankaranska cesta 2, 6000 Koper, Slovenia
Total 60 661 031 60 661 031

* Purchase price includes capitalised costs to date.

49



