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LETTER FROM THE CHIEF EXECUTIVE OFFICER
Introduction
The challenges during the 2017 financial year were all about aggressive restructuring, closing, merging and recapitalising affected
businesses and addressing the huge historical debt burden. The 2018 financial year was different; it was about keeping cash flow
momentum in the restructured businesses, getting rid of the last remnants of contract mining, aggressively pursuing new contracts in
heavy mobile crane lifting, drilling and blasting and exploration drilling, developing and expanding our anthracite mine and completing
the conversion to an investment holding company under a new name.
The end result was very encouraging: The four operating companies generated a combined R122 million in earnings before interest and
tax (“EBIT”), including proceeds on the disposal of assets and other activities of R22 million. Expanding and developing our sixty percent
held anthracite mine contributed R47 million share of losses for Unicorn shareholders and covering corporate, legal and other services
required a further R32 million.
External finance charges related to overdrafts, asset finance as well as the Industrial Development Corporation (“IDC”) loan for Nkomati
Anthracite and tax cost R25 million, leaving Unicorn shareholders with an attributable net profit of R17 million. The first annual profit
since 2011. We are cautiously optimistic that our current portfolio of companies are well positioned and has the potential to sustain their
current growth trajectories.

Trials and tribulations of a junior miner
The South African junior mining industry is in deep trouble. It has tremendous potential for job and wealth creation given that South
Africa still has the world’s richest reserves of precious minerals and base metals. Three years ago Nkomati Anthracite employed four
security guards while the mine was in care and maintenance. Today, it provides permanent employment to 495 people, ninety percent
of which have been recruited from the local communities and it has the potential to more than double this number again in the next
three years. In addition, it has assisted with the establishment of various local small businesses providing services to the mine. The mine’s
economic multiplier effect in a very poor area of South Africa is noteworthy.
Unfortunately, over-regulation, social taxes in the form of the social and labour plan, corrupt officials at the Regional Office of the
Department of Mineral Resources, Mpumalanga (to the extent that the office was recently closed) community disruption of mining
operations due to growing frustration with limited job opportunities and the lack of risk capital appetite, means that the odds are heavily
stacked against investors. All these factors have collectively contributed to a significant increase in the cost of mining in South Africa in
recent years, which has had a detrimental effect on investor appetite.
Once all these costs are added up, the significant challenge of providing acceptable returns to capital providers become evident. A
substantial portion of the value that is normally available to reward risk takers is being expropriated and capital providers are left with
insufficient returns on a heavily diluted capital base. This also explains why South Africa has failed dismally in establishing a vibrant junior
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mining sector, why foreign direct investment in the mining sector is declining rapidly and why the broader mining industry is dying. As a
country, we are killing the proverbial “goose that lays the golden eggs”. As a junior miner, the only chance you have of overcoming these
challenges is if you sit on top of a very big and minable deposit, which is what we believe we have at Nkomati Anthracite.

Our biggest challenge
Transforming Nkomati Anthracite from a valuable deposit to a fully functional and producing mine, was by far our biggest challenge during
the year. Switching opencast contractors, widening the opencast mining pit, making safe and reopening the underground mine, building
and commissioning a brand-new wash plant, community action, regulated mining stoppages, as well as bad weather kept us very busy.
In short, we’ve seen it all but we’ve weathered the storm.

Nkomati Anthracite produces high grade anthracite
To understand the potential of Nkomati Anthracite, we have to start with the quality of our deposit. It consists of high grade anthracite,
which is in high demand from South Africa’s ferrous metals producers. The producers are dependent upon high grade anthracite with low
impurities, such as low volatile matter (<9%), low sulphur (<1.0%) and low phosphorus (<0.03%), but are struggling to source sufficient
qualities domestically due to deteriorating quality from aging mines and lack of new production.
The only viable alternative to local supply is to import coking coal and coke as their source of carbon, which comes at a huge premium to
anthracite. The opportunity therefore to capitalise on strong demand for high grade anthracite over the longer term, is significant.
Nkomati’s anthracite has the lowest sulphur impurities (<0.5%) of all anthracite producers in South Africa, while its phosphorus levels are
on par (<0.03%) with the best producing mines.
The combination of very low sulphur and phosphorous content of Nkomati Anthracite’s deposit makes it sought after and positions the
mine as a key supplier to the local market. Inland anthracite demand is estimated at around 2.2 million tonnes per annum, of which
Nkomati Anthracite targets a 25% share. Achieving steady state production comfortably puts us in reach of this target.

22.0 million tonnes minable in-situ anthracite resource
Our mining right covers an area of eleven thousand hectares while our open pit, underground and wash plant footprint cover an area of
less than four hundred hectares. In our 2017 resources statement, we reported an 8.7 million minable tonnes in-situ resource with an 8
year life-of-mine. With the aim of improving our knowledge of the resource, as well as extending the life-of-mine, we commenced with
an exploration drilling programme during February 2018, the first phase of which was recently completed. The results were very
encouraging, increasing the size of our resource to 22.0 million tonnes minable in-situ resource and life-of-mine to twenty two years. This
represents one hundred percent of the reserve. The second phase of the exploration drilling programme will commence shortly and we
are confident that it will add further to our total in-situ minable resource.

By the numbers
For 2018 financial year, Nkomati Anthracite delivered 164,980 run-of-mine (ROM) tonnes, which was considerably short of our target.
We lost two months production switching opencast contractors, three months widening the opencast pit, two months due to Section 54
mining closures and one month due to commissioning of the wash plant. This resulted in a net after tax loss of R87 million. Although
behind schedule, we achieved cash flow breakeven subsequent to year-end and remain on track to achieve steady state production and
profitability in the coming months.
The open pit is currently meeting production targets of 40,000 ROM tonnes per month while the new wash plant will shortly deliver full
processing capacity of 3,000 tonnes per day as soon as the underground ramp-up to 40,000 ROM tonnes per month is complete. At steady
state Nkomati Anthracite should deliver 900,000 ROM tonnes per annum producing 550,000 tonnes saleable high-grade anthracite.
At Nkomati Anthracite, we like to believe that we are currently on top of all those things that we can control, and are planning properly
for those we can’t, to ensure that the mine achieves full potential and steady state production in the coming months. Once the
communities’ 16.1% shareholding allocation has been registered, Unicorn will hold a 50.3% share in the mine. Our current investment in
the mine is a R314 million shareholders loan.

Contract mining
In last year’s Letter to shareholders, I explained in detail why the decision was made in 2016 to exit contract mining altogether. If the
number of contract miners that have been placed in business rescue since then is any indication of the dire state of the industry, our exit
came not a day too early. We sold our last pieces of yellow equipment in October 2017 and exited our last major contract at the end of
March 2018.
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We are thrilled to have ended the financial year with R47 million EBIT, R13 million which came from contract administration (Sentula
Coal), R17 million from asset disposals and R17 million from the write-back of provisions. For what it’s worth, this profit compares with
R1.1 billion cumulative contract mining losses incurred between 2009 and 2017. The contract mining business model remains broken and
as a result we prefer to be on the side of those awarding contracts, rather than receiving contracts, as is the case at Nkomati Anthracite.

Exploration drilling
As previously commented, exploration drilling is a late cycle performer and the past 12 months were clear evidence of that. This time last
year I reported that we had about 30% of our fleet of forty three drill rigs deployed and were “aiming to achieve and sustain utilisation
levels in excess of fifty percent in the coming years”. What we witnessed during the past financial year, was a gradual increase in the
number as well as the length of contract tenders being issued. By the third quarter things really started heating up and by financial yearend, our entire drill rig fleet was fully contracted for at least the next 12 months in Botswana, South Africa and Mozambique. Our South
African, Botswana and Mozambique operations are stand-alone, ring-fenced entities.
Although we are very proud of the R11 million EBIT that Geosearch delivered for the year, the first annual profit since 2012, it does not
nearly reflect the true potential of the portfolio on a fully contracted basis. After having fixed, refurbished and expanded our plant and
equipment during the past financial year, our drill rig fleet and related infrastructure is now in good working order. The current book
value of Geosearch’s plant and equipment is a mere R35 million, which means that we should generate a return on assets in excess of
one hundred percent in the next financial year and sustain relatively high returns thereafter. Geosearch’s total external debt amounts to
a mere R2 million, which means that return-on-assets roughly equals return-on-equity.
Given that the exploration drilling industry in general and Geosearch in particular, is only now starting to recover from years of under
investment and contracting margins means that a company valuation based on historical earnings is unlikely to be of much value. We
value the Geosearch group of companies at R95 million, based on the market value of equipment and related infrastructure.

Overburden drilling and blasting
For JEF it was a year of two halves: in the first half everything went right and we exceeded budget, but in the second half one curve ball
after the other affected performance. Loss of a high margin contract, a client entering business rescue proceedings, Section 54 mining
stoppages affecting eight client sites over a two-month period, nineteen percent reduction in blasting revenue and on top of it all bad
weather, contributed to a very difficult second half.
After being awarded four new contracts during the year, JEF was firmly on track to average in excess of 300,000 metres per month, which
would have been an all-time record. In the end, JEF only averaged 280,000 metres per month, which was still 8% above budget. JEF was
able to significantly improve on the previous year’s performance by delivering R24 million EBIT. However, the weaker second half
performance concerned us and guided us to take a much closer look at JEF.
What we found was quite simple: Two loss-making contracts and a bloated head office structure. We immediately took action and expect
the benefits of the restructuring to contribute to the bottom line before calendar year-end. JEF has total assets of R230 million and
external debt, including an overdraft, amounting to R65 million. We will value JEF based on its earnings potential once we are satisfied
that the business is on a long-term sustainable growth trajectory. Our planned capital expenditure for 2019 is limited to the refurbishment
of six drill rigs. Our current valuation for JEF is R123 million.

Heavy mobile crane lifting
Ritchie continues to be the most consistent performer of all the operating companies within the Unicorn portfolio. Ritchie had an excellent
year, comfortably sustaining crane availability and utilisation levels above eighty five percent while increasing the average rate per hour
by more than twenty five percent. Ritchie continues getting the basics right, maintaining customer service standards and preserving its
impeccable safety record.
This has enabled Ritchie to continue to take business away from its major competitors in the areas where it operates: Middelburg,
Emalahleni and Steelpoort. Ritchie opened the Steelpoort branch two years ago with only two cranes and zero contracts. Today, the
Steelpoort branch has seven cranes and long-term contracts with three blue chip mining customers.
During the past twelve months Ritchie was able to deliver R41 million EBIT. Ritchie has total assets of R193 million and external debt,
including an overdraft, amounting to R36 million. The consistent historical performance and high return on assets that Ritchie has been
able to sustain over time means it is a business in which we will continue to invest. Our capital expenditure for 2019 includes the
acquisition of two new cranes. Our current valuation for Ritchie is R140 million.
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Head office expenses
Head office expenses excluding auditing costs, board expenses and fees, listing and legal costs and bonus provisions were reduced from
more than R34 million in March 2014 to roughly R11 million per annum at present. We are confident that we can sustain it at these levels.

Financial leverage
Currently we have no debt at holding company level. The historical syndicated term-loan facility was settled in early 2017. The historical
group overdraft facility was reduced from R95 million in early 2017 to R45 million in March 2018, after which it was allocated to the four
individual operating companies. The allocation was based on each company’s risk profile, cash flow and debtor’s book.
For JEF and Ritchie, we have set a maximum debt cap of 25-30% of assets, including working capital finance. Given Geosearch’s relatively
low asset value, a fairly small amount of debt will mean a relatively high debt to assets percentage, which resulted in only a small portion
of the overdraft being allocated. As Geosearch’s earnings start to accelerate and its balance sheet grows, its capacity to take on additional
debt will also improve. Nkomati Anthracite’s balance sheet will appear excessively leveraged given the IDC and shareholder loans but is
relatively low risk compared to bank debt.
We measure our operating companies’ ability to take on debt based on what we consider to be each long-term sustainable return on
assets. By combining asset yield with some financial leverage, one could significantly enhance the return on equity. However, considering
the risks related to mining and mining services companies, we will always aim to err on the side of caution.

Performance management
From an investment perspective, each of the CEO’s of the operating companies is entrusted with a portfolio of assets to manage. Their
single most important task is to do whatever is required and ethical to maximise the return on these assets, which we measure as EBIT
over average assets deployed. From a group perspective, we then have the final word on financial leverage, capital structure, capital
allocation and long-term strategy. It is a structure which we believe gives management enough autonomy to take full ownership while at
the same time ensures that nobody gets carried away when times are good. This is the model we will apply to all future investments as
well. It is a much more hands-on investment model when compared to your traditional private equity and investment holding company
models. We see value in being close to our investments, which enables us to participate in critical decisions that can either potentially
create or prevent the destruction of significant future value for shareholders.

Matters of litigation
Unicorn continues to be involved in various litigation matters. We have had some success during the past financial year.
The High Court of South Africa Kwazulu-Natal Division, Pietermaritzburg dismissed Argent Industrial’s appeal against a 2015 judgement
in favour of The Trustees of the Insolvent Estate of the Golden Autumn Trust (Jason Holland’s family trust used to misappropriate funds
from Megacube) and Megacube with costs (Case No: AR473/2015). During the 2014 financial year, judgement was granted in favour of
the Golden Autumn Trust against Argent Industrial for payment of the sum of R 8.8 million with interest on this sum a tempore more, as
well as costs of the suit.
In addition, judgement was handed down in favour of the trustees of the insolvent estate of Casper Scharrighuisen in respect of offshore
structures containing some assets and claims against third parties. The Trustees intend to realise these assets and pursue these claims.
Detailed disclosure is contained in note 34 and 35 of the annual report.

Strategic review
Our strategic objectives for the 2018 financial year that were set in July 2017 are listed below:
 returning to profitability;
 complete the ring-fencing of the operating entities;
 sustain cash flow momentum in Geosearch, JEF and Ritchie; and
 complete the Nkomati Anthracite underground expansion within time and budget.
We are satisfied that adequate progress was made during the year, but are not yet satisfied with the end results. Although we have
delivered a small profit for shareholders, the losses at Nkomati Anthracite overshadows the performance of the operating companies.
The ring-fencing of the operating companies was successfully concluded in March of this year. Cash flow momentum was sustained across
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the board except for JEF. The Nkomati Anthracite expansion has fallen behind schedule, as discussed earlier, but break-even was achieved
subsequent to year-end.
Our strategic objectives for financial year 2019 are:
 put JEF on a sustainable growth trajectory;
 accelerate growth in Geosearch; and
 achieve Nkomati Anthracite steady state performance.

Outlook
Our focus will continue to be on each business’ individual requirements, drivers and dynamics to determine what is required in each to
remain competitive and be profitable. Our sole aim remains to deliver attractive returns on capital to our shareholders over time and by
doing so, outperform the market.

RESOURCE STATEMENT
The most recent South African Mineral Resource Committee Compliant Resource and Reserve Statements of Nkomati is available on the
Unicorn website (www.unicorncapital.co.za).
Nkomati’s full (100%) resource, in which Unicorn holds a (60%) effective interest, compliant with the South African Code for Reporting of
Mineral Resources and Mineral Reserves, 2016, is summarised as follows:
Classification presented in Mineable Tonnes
In Situ in Millions
Inferred
Indicated Measured Total
Total for Nkomati June 2018

10.693

2.976

8.316

21.985

Total for Nkomati June 2017

2.819

0.947

4.962

8.728

Increase

7.874

2.029

3.354

13.257

The competent person for Nkomati, Ms Karin van Deventer, MSc Geochemistry; Pr. Sci. Nat. (400705/15); GSSA (965295); who is a
consulting geologist at Sugar Bush Consultancy and works in association with GM Geotechnical Middelburg Consultants Services cc, has
reviewed and approved the information contained in this announcement as it pertains to the coal resources and reserves.
Ms Van Deventer has extensive experience in the field of coal geology including managing exploration projects, operational opencast and
underground mine geological services and the associated geological data management and modelling of coal resources and reserves
reporting in several Southern African Coal Fields (Highveld, Witbank, Waterberg, Free State and Kwa Zulu Natal Coal Fields).

COMMENTARY ON FINANCIAL RESULTS
OVERVIEW
The 2018 financial results reflect the execution of Unicorn’s strategy to complete the ring-fencing of operating subsidiaries; sustain
cashflow momentum in JEF, Ritchie and Geosearch; complete the Nkomati Anthracite Expansion Project and returning to profitability.
In order to ring-fence operating subsidiaries, Unicorn settled the Standard Bank overdraft facility and terminated cross sureties between
operating subsidiaries. This was successfully achieved through securing new overdraft facilities at operating subsidiary level. Even though
Unicorn still guarantees these facilities, there is no cross sureties any longer between operating subsidiaries nor a requirement for Unicorn
to withdraw surplus cash from operating companies to settle Unicorn debt. This allows for each individual company to operate on a
standalone basis.
JEF, Ritchie and Geosearch generated a combined profit before tax of R66 million (2017: R32 million) and earnings before interest,
depreciation and tax of R101 million (2017: R72 million). This performance demonstrates the improved cash flow momentum from the
previous year. All remaining opencast mining contracts were successfully concluded and exited during the year. By successfully exiting
these contracts, the group was able to settle a number of liabilities and disposed of all remaining opencast mining assets. This generated
a further profit before tax of R44 million (2017: R75 million loss).
Building and expanding a mine requires significant investment. During the year Nkomati Anthracite expanded the size of the open pit
extensively in order to ensure sustainable and predictable future production. In addition, a new mining contractor was appointed resulting
in a three-month period during which no anthracite was mined. As a result, Nkomati Anthracite incurred a loss of R87 million (2017: R45
million) during the year, sixty percent of which is attributable to our shareholders. Because of the loss, Unicorn provided Nkomati
Anthracite with additional funding during the year amounting to R50 million (2017: R27 million). In addition, R125 million
5|P a g e

(2017: R22 million) of IDC funding was used to finance the Nkomati Anthracite expansion project. These funds were invested in the
construction of a new wash plant as well as underground mining infrastructure. The expansion project was completed subsequent to year
end.
A R21 million profit was generated from discontinued operations. This profit consisted of the disposal of remaining opencast mining
assets as well as the reversal of contract penalties previously provided for. The affected companies are now dormant.
Following the significant investment in Unicorn’s performing businesses, during the previous financial year, the need for further
investment during the year was limited. Equipment, consisting of new and used drilling and blasting rigs as well as two new mobile cranes,
amounting to R38 million (2017: R121 million) was acquired. Funding consisted of R30 million (2017: R79 million) asset finance.
The above resulted in a basic earnings per share of 1,45 cents compared to the loss of 10,34 cents per share for the prior year.
The net asset value per share increased to 22.11 cents (June 2017: 20,65 cents)

SUMMARY CONSOLIDATED FINANCIAL STATEMENTS
PREPARATION OF THE SUMMARY CONSOLIDATED FINANCIAL STATEMENTS
The summary consolidated financial statements for the year ended 30 June 2018 have been prepared under the supervision of the
Financial Director, JC Lemmer CA (SA). The integrated annual report for 2018, including the audited annual financial statements, is
available on our website: www.unicorncapital.co.za
The directors take full responsibility for the preparation of the abridged report and confirm that the financial information has been
correctly extracted from the underlying audited annual financial statements.
SUMMARY CONSOLIDATED STATEMENT OF FINANCIAL POSITION
At 30 June 2018
R'000
Assets
Non-current assets
Property, plant and equipment
Mining assets
Goodwill
Restricted cash
Other financial assets
Deferred income tax assets
Current assets
Inventories
Trade and other receivables
Cash and cash equivalents
Current income tax assets
Assets of disposal group classified as held-for-sale
TOTAL ASSETS
Equity
Total equity attributable to owners of the parent
Share capital
Treasury shares
Reserves
Accumulated loss
Non-controlling interest
TOTAL EQUITY
Liabilities
Non-current liabilities
Loans and borrowings
Finance lease obligations
Rehabilitation provision
Deferred income tax liabilities
Current liabilities
Trade and other payables
Megacube arbitration award
Loans and borrowings
Finance lease obligations
Deferred revenue
Bank overdraft
Current income tax liabilities
TOTAL LIABILITIES
TOTAL EQUITY AND LIABILITIES

Audited
June 2018

Audited
June 2017

730 303
318 111
338 495
37 427
8 110
4 115
24 045
204 738
30 971
154 784
18 983
935 041

592 825
338 520
178 028
37 427
6 461
6 121
26 268
257 904
18 960
202 809
34 271
1 864
4 937
855 666

256 864
2 122 973
(25 898)
49 920
(1 890 131)
(74 695)
182 169

239 938
2 122 973
(25 898)
81 020
(1 938 157)
(39 934)
200 004

304 814
130 684
37 368
94 580
42 182
448 058
179 056
92 331
41 380
30 569
42 416
62 306
752 872
935 041

200 273
22 484
49 934
72 240
55 615
455 389
206 390
92 331
26 227
12 000
65 305
53 136
655 662
855 666
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SUMMARY CONSOLIDATED INCOME STATEMENT
For the year ended 30 June 2018
Audited
June 2018
1 061 214
(16 830)
985
6 129
(2 256)
(11 972)
(25 521)
(37 493)
(1 163)
(38 656)

Audited
June 2017
1 069 269
(15 625)
4 224
(11 535)
(22 936)
(18 533)
(1 110)
(42 579)
(6 335)
(48 914)

20 721
(17 935)

(77 620)
(11 649)
(138 183)

16 826
(3 895)
20 721
(34 761)
(34 761)
-

(120 197)
(30 928)
(89 269)
(17 986)
(17 986)
-

(17 935)

(138 183)

(0,34)
1,79
1,45

(2,66)
(7,68)
(10,34)

Shares in issue at the end of the year ('000)
Shares in issue at the end of the year excluding treasury shares ('000)

1 167 564
1 162 010

1 167 564
1 162 010

Weighted average number of shares at the end of the year excluding
treasury shares ('000)

1 162 010

1 162 010

R'000
Revenue
Loss from operations
Net profit on disposal of assets
Insurance recovery
Impairment of property, plant and equipment
Impairment of other receivable
Operating loss
Finance charges
Fair value adjustment
Loss before income tax
Income tax expense
Loss for the year
Discontinued operations
Profit/(loss) for the year from discontinued operations (attributable to the
owners of the parent)
Loss on disposal of discontinued operations
Net loss for the period
Attributable to:
- Owners of the parent
- continuing operations
- discontinued operations
- Non controlling interest
- continuing operations
- discontinued operations

Weighted basic and diluted earnings/(loss) per share (cents)
- Continuing operations
- Discontinued operations
Basic and diluted earnings/(loss) per share

SUMMARY CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 30 June 2018

R'000
Loss for the period
Other comprehensive loss
Items that may be subsequently reclassified to profit or loss
Foreign currency translation differences for foreign operations
Other comprehensive loss for the period, net of income tax
Total comprehensive loss for the period
Attributable to:
- Owners of the parent
- continuing operations
- discontinued operations
- Non controlling interest
- continuing operations
- discontinued operations

Audited
June 2018

Audited
June 2017

(17 935)

(138 183)

532
532
(17 403)

(5 274)
(5 274)
(143 457)

17 358
(3 363)
20 721
(34 761)
(34 761)
-

(125 471)
(36 202)
(89 269)
(17 986)
(17 986)
-

(17 403)

(143 457)
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SUMMARY CONSOLIDATED CASH FLOW STATEMENT
For the year ended 30 June 2018

Cash flows from operating activities
Cash (utilised in)/generated from operating activities
Income taxes paid
Interest paid
Cash flow from investing activities
Interest received
Purchase of property, plant and equipment
Purchase of mining assets
Proceeds from disposal of property, plant and equipment
Proceeds from disposal of assets held-for-sale
Proceeds from insurance recovery
Increase in restricted cash
Movement in investments
Cash flows from financing activities
Proceeds from borrowings
Repayment of borrowings
Finance lease advances
Finance lease payments
Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Exchange losses on cash and cash equivalents
Cash and cash equivalents at the end of the year

Audited
June 2018
36 634
61 730
(4 849)
(20 247)
(157 930)
1 929
(38 848)
(155 607)
24 916
5 632
6 129
(1 649)
(432)
128 913
144 646
(7 508)
30 428
(38 653)

Audited
June 2017
(50 487 )
(27 190)
(5 629)
(17 668)
28 379
1 375
(98 616)
(22 810)
54 579
97 462
(3 611)
41 004
22 484
(33 500)
79 144
(27 124)

7 617
(31 034)
(16)
(23 433)

18 896
(49 120)
(810)
(31 034)

SUMMARY CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 30 June 2018

Share
capital
Balance at 30 June 2016
Loss for the year
Other comprehensive loss
Total comprehensive loss for
the year
Balance at 30 June 2017
Profit/(loss) for the year
Other comprehensive loss
Transactions with owners,
recorded directly in equity
Lapsing of BEE option on
Unicorn Mining Services
Proprietary Limited

Total transactions with owners
Balance at 30 June 2018

2 122 973

Share-based
payment
reserve
31 632

Treasury
shares
(25 898)

Foreign
currency
translation Accumulated
reserve
loss

Noncontrolling
interest
Total equity

Total

54 662

(1 817 960)

365 409

(21 948)

343 461

-

-

-

(5 274)

(120 197)
-

(120 197)
(5 274)

(17 986)
-

(138 183)
(5 274)

-

-

-

(5 274)

(120 197)

(125 471)

(17 986)

(143 457)

49 388

(1 938 157)

239 938

(39 934)

200 004

532

16 826
-

16 826
532

(34 761)
-

(17 935)
532

-

2 122 973

31 632

(25 898)

-

-

-

-

-

-

-

-

-

-

31 200

(432)

(1 890 131)

256 864

-

2 122 973

(31 632)

-

(25 898)

49 920

-

-

(74 695)

-

(432)

182 169
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RECONCILIATION OF HEADLINE LOSS
Audited June 2018
R'000
Net (loss)/profit for the year attributable to equity
holders of the parent:
Adjusted for:
IAS16 - Net profit on disposal of plant and
equipment
IAS16 - Compensation from third parties for items
of plant and equipment that were destroyed
IAS16 - Scrapping of assets
IFRS10 - Loss on disposal of subsidiary
IFRS5 - Profit on disposal of assets held-for-sale
IAS16 - Impairment of plant and equipment
IFRS5 - Impairment of assets held-for-sale
Tax effect of above adjustments
Headline (loss)/earnings attributable to ordinary
shareholders

Continuing

Weighted headline loss per share (cents)

Discontinued

Audited June 2017
Group

Continuing

Discontinued

Group

(3 895)

20 721

16 826

(30 928)

(89 269)

(120 197)

(985)

(14 530)

(15 515)

(3 230)

(1 834)

(5 064)

(6 129)
798
1 755

(695)
-

(6 129)
798
(695)
1 755

11 535
217

11 649
(9 264)
27 106
3 258
-

11 649
(9 264)
38 641
3 258
217

(8 456)

5 496

(2 960)

(22 406)

(58 354)

(80 760)

(0,73)

0,47

(0,25)

(1,93)

(5,02)

(6,95)

INFORMATION ABOUT REPORTABLE SEGMENTS
The group is organised into five operating segments, namely exploration drilling, overburden drilling and blasting, mobile crane hire,
anthracite mining and opencast mining and earthmoving services as described below. The strategic business units offer different services
within the mining industry and are managed separately due to different equipment, technology and skills requirements.
Benicon and CCT have been disclosed as discontinued operations due to these operations being closed. Benicon Sales was disposed of on
1 January 2017 and their results for the six months ended 31 December 2016 were included as discontinued operations in this segment
for the year ended 30 June 2017. Sentula Coal is included in opencast mining services continued operations. Segment performance is
measured based on the segment profit before interest and income tax. Inter-segment revenue is priced on an arm’s length basis.

Audited June 2018 (R'000)
Total segment revenue
Inter-segment revenue
External revenue
- Continuing operations
- Discontinued operations
Total segment results preimpairment
Net profit on sale of assets
Net profit on sale of assets heldfor-sale
Insurance recovery
Impairment of other receivable
Results from operating activities
- Continuing operations
- Discontinued operations
Segment assets
Current and deferred tax assets
Total assets
Segment liabilities
Current and deferred tax
liabilities
Total liabilities

Opencast
Overburden
mining and Exploration drilling and
Mobile
earthmoving
drilling
blasting
crane hire

Anthracite
mining

Megacube

Corporate
and other
services

Total

380 287
380 287
380 287
-

148 319
(4 540)
143 779
143 779
-

333 782
(199)
333 583
333 583
-

114 691
(2 887)
111 804
111 804
-

91 761
91 761
91 761
-

-

64 116
(64 116)
-

1 132 956
(71 742)
1 061 214
1 061 214
-

29 639
16 409

10 693
46

18 425
(926)

41 172
(14)

(78 467)
-

(7 900)
-

(22 188)
-

(8 626)
15 515

695
46 743
23 314
23 429

10 739
10 739
-

6 129
23 628
23 628
-

41 158
41 158
-

(78 467)
(78 467)
-

(7 900)
(7 900)
-

(2 256)
(24 444)
(24 444)
-

695
6 129
(2 256)
11 457
(11 972)
23 429

8 056
8 056

91 330
9 523
100 853

229 678
229 678

192 603
192 603

380 058
14 522
394 580

654
654

8 617
8 617

910 996
24 045
935 041

10 258

20 530

108 178

44 981

331 527

97 584

35 325

648 383

39 863
50 121

8 444
28 974

15 445
123 623

30 658
75 639

331 527

6 573
104 157

3 506
38 831

104 489
752 872
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Audited June 2017 (R'000)
Total segment revenue
Inter-segment revenue
External revenue
- Continuing operations
- Discontinued operations
Total segment results preimpairment
Impairment of plant, equipment
and motor vehicles
Impairment of assets held-forsale
Net profit on sale of assets heldfor-sale
Net profit on sale of assets
Results from operating activities
- Continuing operations
- Discontinued operations
Segment assets
Assets classified as held-for-sale
Current and deferred tax assets
Total assets
Segment liabilities
Current and deferred tax
liabilities
Total liabilities

Opencast
Overburden
mining and Exploration drilling and
Mobile
earthmoving
drilling
blasting
crane hire

Anthracite
mining

Megacube

Corporate
and other
services

Total

634 304
(153 461)
480 843
429 278
51 565

144 677
(4 566)
140 111
140 111
-

286 532
(34 786)
251 746
251 746
-

91 131
(256)
90 875
90 875
-

157 259
157 259
157 259
-

-

61 159
(61 159)
-

1 375 062
(254 228)
1 120 834
1 069 269
51 565

(39 318)

(545)

4 465

30 430

(44 221)

(4 575)

(18 388)

(72 152)

(38 641)

-

-

-

-

-

-

(38 641)

(3 258)

-

-

-

-

-

-

(3 258)

-

9 264
2 617
(69 336)
6 456
(75 792)

98
(447)
(447)
-

1 748
6 213
6 213
-

(113)
30 317
30 317
-

303
(43 918)
(43 918)
-

1 405
(3 170)
(3 170)
-

1
(18 387)
(18 387)
-

9 264
6 059
(98 728)
(22 936)
(75 792)

85 913
4 937
90 850
93 195

77 851
11 746
89 597
12 270

230 686
1 864
232 550
81 879

189 090
189 090
40 708

226 679
14 522
241 201
138 800

373
373
95 107

12 005
12 005
84 952

822 597
4 937
28 132
855 666
546 911

37 162
130 357

8 129
20 399

14 003
95 882

27 979
68 687

138 800

17 688
112 795

3 790
88 742

108 751
655 662

NOTES TO THE FINANCIAL STATEMENTS
1. Basis of preparation
The summary consolidated financial statements are prepared in accordance with the JSE Listings Requirements for abridged reports and
the requirements of the Companies Act applicable to summary financial statements. The JSE Listings Requirements require abridged
reports to be prepared in accordance with the framework concepts and the measurement and recognition requirements of International
Reporting Standards (IFRS) and the SAICA Financial Reporting Guides as issued by the Accounting Practices Committee and Financial
Pronouncements as issued by the Financial Reporting Standards Council and to also, as a minimum, contain the information required by
IAS34, Interim Financial Reporting. The accounting policies applied in the preparation of the consolidated financial statements from which
the summary consolidated financial statements were derived are in terms of International Financial Reporting Standards and are
consistent with those accounting policies applied in the preparation of the previous consolidated annual financial statements.
The accounting standards and amendments to issued accounting standards and interpretations, which are relevant to the Group, but not
yet effective on 30 June 2018 have not been early adopted. It is expected that, where applicable, these standards and amendments will
be adopted on each respective effective date, except where specifically identified.
2. Accounting policies
The significant accounting policies, judgements, estimates and methods of computation are in terms of IFRS and are consistent in all
material respects with those applied in the financial statements for the year ended 30 June 2017 and are presented in South African rand,
which is the functional and presentational currency.
There have been no material changes to the items measured at fair value as disclosed in the financial statements subsequent to 30 June
2018. The directors consider that the carrying amounts of financial assets and liabilities recorded at amortised cost approximate their fair
values.
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3. Share Capital
June 2018

June 2017

Authorised share capital ('000)

2 000 000

2 000 000

Issued share capital ('000)

1 167 564

1 167 564

Share Capital (R'000)
Balance at the end of the year

2 122 973

2 122 973

Treasury shares (R'000)
Balance at the end of the year

(25 898)

(25 898)

832

832

Reconciliation of authorised shares not issued
Number of unauthorised unissued ordinary

All shares issued by the company are fully paid.
4. Discontinued operations
Unicorn has completed the process of closing down Benicon and CCT and as they represent a separate line of business they have been
disclosed as discontinued operations. Benicon Sales, disclosed as discontinued in the previous financial year was disposed of on 1 January
2017. Its results for the six months ended 31 December 2016 were included as discontinued operations in the previous year.
Financial performance relating to these discontinued operations for the period is set out below:
R'000
Revenue
Cost of sales
Gross profit/(loss)
Other income
Administration expenses
Profit/(loss) from operations
Profit on disposal of assets
Profit on disposal of assets held-for-sale
Impairment of property, plant and equipment
Impairment of assets held-for-sale
Operating profit/(loss)
Net finance expense
Profit/(loss) before taxation
Taxation
Profit/(loss) for the year from discontinued operations

June 2018
8 590
8 590
412
(798)
8 204
14 530
695
23 429
(2 708)
20 721
20 721

June 2017
51 565
(102 412)
(50 847)
1 160
(6 840)
(56 527)
1 835
9 264
(27 106)
(3 258)
(75 792)
(5 238)
(81 030)
3 410
(77 620)

5. Contingent assets
Megacube
During the 2014 financial year judgment was granted in favour of the Golden Autumn Trust against Argent Industrial for payment of the
sum of R8,8 million with interest on this sum a tempore more, as well as costs of the suit. Argent was granted leave to appeal this matter
on 8 May 2015. The appeal was initially due to be heard be heard on 1 December 2017 but was postponed to 30 July 2018. Argument
was heard on 30 July 2018 and the appeal was dismissed with costs on 27 August 2018. Argent has until 27 September 2018 to launch
any further appeal. Any funds recovered through the Golden Autumn Trust, net of costs, are paid over to Megacube Mining Proprietary
Limited.
Argent’s claim against Unicorn and Megacube was dismissed with costs. That claim is also subject to Argent’s above mentioned appeal.
Scharrighuisen
Megacube and the Trustees of the insolvent estate of Mr Casper Scharrighuisen (“Scharrighuisen”), a former director, have instituted
legal proceedings against Scharrighuisen and related entities in the Netherlands, the British Virgin Islands and Curacao in ongoing
attempts to locate and secure Scharrighuisen's assets. Megacube currently has two judgments against Scharrighuisen, in excess of R383
million both of which remain unsatisfied.
On 12 December 2017, the Joint Court of Justice of Aruba, Curacao, Saint Martin and of Bonaire, Sint Eustatius and Saba (“Curacao Appeal
Court”) handed down judgment in favour of the Trustees of the insolvent estate of Scharrighuisen (“Trustees”) in respect of litigation
instituted by the Trustees against entities responsible for the management and administration of an offshore structure created by
Scharrighuisen. The Curacao Appeal Court judgment is subject to a further appeal to the Supreme Court of the Netherlands.
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The litigation was instituted by the Trustees pursuant to their discovery of the offshore structure, in respect of which Scharrighuisen was
the ultimate beneficial owner. The effect of the Curacao Appeal Court judgment was that the Trustees were permitted to exercise control
over Scharrighuisen’s offshore structure. The Trustees have since taken steps to take control of the structure’s holding entity and a
subsidiary company, including its assets and the subsidiary’s claims against third parties. The Trustees have obtained independent
valuations of the identified assets, situated in the Netherlands, which are estimated to be valued at approximately EUR one million. The
Trustees are currently investigating the extent of the subsidiary’s claims. The Trustees intend to realise these assets and pursue these
claims for the benefit of Scharrighuisen’s creditor, Megacube Mining Proprietary Limited, a wholly-owned subsidiary of the company.
An insolvency enquiry into Scharrighuisen’s insolvent estate in terms of section 152 of the Insolvency Act, 24 of 1936 remains ongoing.
Any recoveries that the Trustees may make are contingent on a number of uncertain factors. Shareholders are advised further that the
identification of significant further assets and claims is required in order to extinguish Megacube’s significant claims against
Scharrighuisen.
To the best of our knowledge and belief there are no other contingent assets not set out or referred to in this report which may materially
affect the financial position of the group.
6. Contingent liabilities
Megacube has estimated a possible loss in favour of Keaton’s counterclaims of R92 million and provided for the possible liability in the
June 2016 results. In the latest quantification of Keaton’s claims, Keaton is claiming R116.6 million plus estimated interest of R29 million.
A total of R53 million in excess of the provision raised.
The difference between the provision raised and Keaton’s claim is mainly due to our assessment that the claim does not consider Keaton’s
saving of R41 million as a result of not having to settle the amount owing to Megacube. Furthermore, there is an overlap between the
claims that first need to be resolved.
There is no recourse to Unicorn or any of the other operating subsidiaries for the amount being claimed.
To the best of our knowledge and belief there are no other contingent liabilities to third parties not set out or referred to in this report
which may materially affect the financial position of the group.
7. Going concern
The financial statements have been prepared on the going concern basis. The basis presumes that funds will be available to finance future
operations and that the realisation of assets and settlement of liabilities, contingent obligations and commitments will occur in the
ordinary course of business. The group’s current liabilities exceed current assets by R243 million (2017: R197 million). Net current
liabilities relating to discontinued opencast mining operations and Megacube amounts to R145 million. There is no recourse to Unicorn
or any of the other operating subsidiaries for these amounts outstanding. Liabilities in these companies are ring-fenced. Neither Unicorn
nor any other operating subsidiary, will be required to fund these liabilities and settle them. In addition to the above, Nkomati Anthracite’s
current liabilities exceed its current assets by R92 million. Of this, R42 million is not due and payable within six months. Nkomati
Anthracite’s creditor terms are mainly on 60 days. Revenue invoicing is done on a weekly basis and paid within seven days. Based on the
cashflow forecast for Nkomati Anthracite, the company will be able to settle its liabilities when they become due and payable. Other
operating subsidiaries are cashflow positive and Unicorn will have access to these funds to assist in funding a shortfall in Nkomati
Anthracite.
Although the current liabilities of the group exceed its current assets the directors have every reason to believe that funds will be available
to finance future operations and that the realisation of assets and settlement of liabilities, contingent obligations and commitments will
occur in the ordinary course of business.
Based on Unicorn subsidiaries’ cash flow forecasts for the 2019 financial year, the group is expected to meet all its obligations during this
period.
8. Events after the reporting period
The directors are not aware of any other subsequent events that occurred between the year-end up to the date of this report, not
otherwise dealt within this report.
9. Audit opinion
This summarised report is extracted from audited information, but is not itself audited. The consolidated annual financial statements for
the year ended 30 June 2018 have been audited by PricewaterhouseCoopers Inc., who expressed an unmodified opinion thereon. The
consolidated audited annual financial statements and the audit report thereon are available for inspection at the company’s registered
office.
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10. Major shareholders directly owing 5% or more of shares in issue
JB Private Equity Investors Partnership
Calibre Investment Holdings Proprietary Limited

436 436 296

37,38%

65 423 062

5,60%

501 859 358

42,98%

NOTICE OF THE ANNUAL GENERAL MEETING
Notice is hereby given in terms of section 62(1) of the Companies Act 71 of 2008, as amended ("Companies Act"), that an annual general
meeting (“AGM”)of shareholders of the Company will be held at Ground Floor, Building 14, The Woodlands Office Park, Woodlands Drive,
Woodmead, at 10:00 on Thursday, 22 November 2018, to consider and, if deemed fit, to approve the resolutions set out in the notice of
the annual general meeting, which is contained in the annual report.
The notice of the AGM has been sent to shareholders who were recorded as such in the company’s securities register on Friday, 21
September 2018, being the notice date used to determine which shareholders are entitled to receive the notice of the AGM.
The Board of Unicorn has determined that, in terms of section 62(3)(a), as read with section 59 of the Companies Act, the record date for
the purposes of determining which shareholders of the Company are entitled to participate in and vote at the AGM is Friday, 16 November
2018. The last day to trade in Unicorn shares in order to vote at the AGM will be Tuesday, 13 November 2018.
On behalf of the Board

Ralph Patmore
Non-executive Chairman
Woodmead
28 September 2018

Jacques Badenhorst
Chief Executive Officer

Directors: RB Patmore* (Chairman), JC Badenhorst (Chief Executive Officer), JC Lemmer (Financial Director), DR Zihlangu*, SP Naudé*,
ME Gama*, T de Bruyn#
*Independent non-executive #Non-executive
This report contains forward-looking statements which are not historical facts. Forward-looking statements involve inherent risks,
uncertainties and assumptions, including, without limitation, risks related to the timing or ultimate completion of any proposed
transactions; and the possibility that benefits may not materialise or such assumptions prove incorrect. Actual results could differ
materially from those expressed or implied by such forward-looking statements and assumptions. The forward-looking statements in this
report are made as of the date of this report and Unicorn expressly disclaims any obligations to update or correct the statements due to
events occurring after issuing this report.
Company Secretary:
Transfer secretaries:

Sponsor:
Auditor:
Registered address:

Arbor Capital Corporate Services Proprietary Limited
Computershare Investor Services Proprietary Limited
2nd Floor, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196.
PO Box 61051, Marshalltown. Tel (011) 370-5000
Questco Corporate Advisory Proprietary Limited
PricewaterhouseCoopers Inc.
Ground Floor, Building 14, Woodlands Office Park, Woodmead, 2080
PO Box 76, Woodmead, 2080 • Tel (011) 656-1303
www.unicorncapital.co.za

Abbreviations: (“Argent”) Argent Industrial Limited; (“Benicon”) Benicon Opencast Mining Proprietary Limited; (“CCT”) Classic Challenge
Trading Proprietary Limited; (‘Geosearch”) Companies in the Group that performs exploration drilling services; (“IDC”) Industrial
Development Corporation of South Africa Limited; (“JEF”) JEF Drill and Blast Proprietary Limited; (“Megacube”) Megacube Proprietary
Limited; (“Nkomati Anthracite”) Nkomati Anthracite Proprietary Limited; (“Ritchie”) Ritchie Crane Hire Proprietary Limited; (“Sentula
Coal”) Sentula Coal Proprietary Limited; (“Unicorn”) Unicorn Capital Partners Limited (previously Sentula Mining Limited ; (“the Group”)
Unicorn Capital Partners Limited, its subsidiaries associates and affiliates; (‘ROM”) run of mine; (“Benicon Sales”) Benicon Sales
Proprietary Limited, Memorandum of Incorporation (“MoI”).
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NOTICE OF ANNUAL GENERAL MEETING
Unicorn Capital Partners Limited
Incorporated in the Republic of South Africa
(Registration number 1992/001973/06)
Share code: UCP ISIN: ZAE000244745
(“Unicorn” or “the company” or “the group”)

Notice is hereby given in terms of section 62(1) of the Companies Act 71 of 2008, as amended (“Companies Act”), that an annual general
meeting of shareholders of the company will be held at Building 14, Ground Floor, Woodlands Office Park, Woodlands Drive, Woodmead,
at 10:00 on Thursday, 22 November 2018, to consider and, if deemed fit, to approve the resolutions referred to below, with or without
modification.
The Board has determined, in terms of section 62(3)(a), as read with sections 59(1)(a) and (b) of the Companies, the following dates in
respect of the annual general meeting.
2018
Record date for determining those shareholders entitled to
receive the notice of AGM
Last day to trade in order to be eligible to participate in, and
vote at the AGM
Record date (for voting purposes at the AGM)

Friday, 21 September

Tuesday, 13 November
Friday, 16 November

Who may attend
1. If you are the registered holder of certificated shares or you hold dematerialised shares with “own name” registration:
 you may attend the annual general meeting in person; or
 you may appoint a proxy to represent you at the annual general meeting by completing the attached form of proxy in accordance
with the instructions contained therein and by returning it to the transfer secretaries to be received by no later than 10:00 on
Tuesday, 20 November 2018 for administrative purposes or thereafter to the company by hand no later than the commencement
of the annual general meeting on Thursday, 22 November 2018. A proxy need not be a shareholder of the company.
Certificated shareholders or own-name dematerialised shareholders may attend and vote at the General Meeting, or alternatively appoint
a proxy to attend, speak, and, in respect of the applicable resolutions, vote in their stead by completing the attached form of proxy and
returning it to the company’s transfer secretaries, Computershare Investor Services Proprietary Limited, at Rosebank Towers, 15
Biermann Avenue, Rosebank, Johannesburg, 2196 or posted to the transfer secretaries at PO Box 61051, Marshalltown, 2107, to be
received by no later than 10:00 on Tuesday, 20 November 2018 for administrative purposes or thereafter to the company by hand by no
later than 10:00 on Thursday, 22 November 2018.
2. If you hold dematerialised shares which are not registered in your name:
 and you wish to attend the AGM in person, you must obtain the necessary letter of representation from your Central Securities
Depository Participant (CSDP) or broker or nominee (as the case may be); or
 if you do not wish to attend the AGM but would like your vote to be recorded at the meeting, you should contact your CSDP or
broker or nominee (as the case may be) and furnish them with your voting instructions; and
 you must not complete the attached proxy form.

Electronic participation in the general meeting
The company will make provision for shareholders, or their proxies, to participate in the annual general meeting by way of electronic
communication. Should you wish to participate in the annual general meeting by way of electronic communication, you will need to
contact the company at 011 656 1303 (contact person: Kayleigh van der Hoff) by Tuesday, 20 November 2018, so that the company can
provide for a teleconference dial-in facility. Please ensure that if you are participating in the annual general meeting via a teleconference
facility that the voting proxies are sent through to the company Secretary, Arbor Capital, so as to be received by no later than 10:00 on
Tuesday, 20 November 2018.
The costs of accessing any means of electronic participation provided by the company will be borne by the shareholder.
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Purpose of the meeting
The purpose of the meeting is to present to the shareholders of the company:
 the group audited financial statements for the financial year ended 30 June 2018;
 the directors’ report;
 the report of the Audit and Risk Committee;
 the report of the Social & Ethics Committee; and
 to deal with any other business that may lawfully be dealt with at the AGM, and to consider and, if deemed fit, to pass, with or
without modification, the resolutions set out below:

General
Shareholders are reminded that:





a shareholder entitled to attend and vote at the annual general meeting is entitled to appoint a proxy (or more than one proxy)
to attend, participate in and vote at the annual general meeting in the place of the shareholder, and shareholders are referred
to the form of proxy attached to this notice in this regard;
a proxy need not also be a shareholder of the company; and
in terms of section 63(1) of the Companies Act, any person attending or participating in an annual general meeting of
shareholders must present reasonably satisfactory identification and the person presiding at the annual general meeting must
be reasonably satisfied that the right of any person to participate in and vote (whether as shareholder or as proxy for a
shareholder) has been reasonably verified. A green bar-coded identification document issued by the South African Department
of Home Affairs, a driver’s licence or a valid passport will be accepted as sufficient identification.

Report from Social and Ethics Committee
In accordance with Regulation 43(5) (c) of the Companies Act, the chairman of the Social and Ethics Committee, or in his absence, any
member of that Committee, will present the Committee’s report to shareholders at the annual general meeting.
1. Ordinary resolution number 1
Approval of annual financial statements
“Resolved as an ordinary resolution, that the consolidated audited annual financial statements of the company and the group for the year
ended 30 June 2018, including the directors’ report, the report of the auditors and the report of the company’s Audit and Risk Committee,
be and are hereby adopted.”
A copy of the annual financial statements appears on pages 50 to 125 of the Integrated Annual Report, which is available on the company’s
website, www.unicorncapital.co.za.
2. Ordinary resolution number 2
Reappointment of auditors
“Resolved as an ordinary resolution, that PricewaterhouseCoopers Inc. be and is hereby reappointed as independent auditors of the
company and the group, with Ms. C. Marais Roux being the individual registered auditor to undertake the audit of the company and group
for the ensuing financial year until conclusion of the next annual general meeting. The company’s Audit and Risk Committee, and the
Board is hereby being authorised to determine the auditors’ remuneration.”
3. Ordinary resolution number 3 – Mr Ralph Patmore
Re-election of director retiring by rotation
“Resolved as an ordinary resolution, that Ralph Patmore who retires by rotation at this annual general meeting in accordance with the
company’s Memorandum of Incorporation (“MoI”), and, being eligible, offers himself for re-election as an independent non-executive
director of the company, be and is hereby elected as an independent non-executive director of the company.”
An abbreviated curriculum vitae in respect of Ralph Patmore appears on page 24 of the Integrated Annual Report, which is available on
the company’s website.
4. Ordinary resolution number 4 – Mr Theunis de Bruyn
Re-election of director retiring by rotation
“Resolved as an ordinary resolution, that Theunis de Bruyn retires by rotation at this annual general meeting in accordance with the
company’s MoI, and, being eligible, offers himself for re-election as an independent non-executive director of the company, be and is
hereby elected as an independent non-executive director of the company.”
An abbreviated curriculum vitae in respect of Theunis de Bruyn appears on page 25 of the Integrated Annual Report, which is available
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on the company’s website.
5. Ordinary resolution number 5
Re-election of Audit and Risk Committee member for the year ending 30 June 2019
“Resolved as an ordinary resolution, that Stephen Naudé be and is hereby re-elected as a member and Chairman of the Audit and Risk
Committee of the group for the year ending 30 June 2019, with effect from the end of this annual general meeting in terms of section
94(2) of the Companies Act.”
An abbreviated curriculum vitae in respect of Stephen Naudé appears on page 24 of the Integrated Annual Report, which is available on
the company’s website.
6. Ordinary resolution number 6
Re-election of Audit and Risk Committee member for the year ending 30 June 2019
“Resolved as an ordinary resolution, that Dalikhaya (Rain) Zihlangu be and is hereby re-elected as a member of the Audit and Risk
Committee of the group for the year ending 30 June 2019, with effect from the end of this annual general meeting in terms of section
94(2) of the Companies Act.”
An abbreviated curriculum vitae in respect of Rain Zihlangu appears on page 25 of the Integrated Annual Report, which is available on
the company’s website.
7. Ordinary resolution number 7
Re-election of Audit and Risk Committee member for the year ending 30 June 2019
“Resolved as an ordinary resolution, that Mdu Gama be and is hereby re-elected as member of the Audit and Risk Committee of the group
for the year ending 30 June 2019 be and is hereby approved with effect from the end of this annual general meeting in terms of section
94(2) of the Companies Act.”
An abbreviated curriculum vitae in respect of Mdu Gama appears on page 25 of the Integrated Annual Report, which is available on the
company’s website.
8. Ordinary resolution number 8
Endorsement of the company’s remuneration policy
“Resolved as an ordinary resolution, that the remuneration policy as tabled by the Board, as more fully detailed on page 42 of the
Integrated Annual Report, which is available on the company’s website, be and is hereby approved by way of a non-binding advisory vote
of shareholders of the company, in terms of the King IV Report on Corporate Governance.”
9. Ordinary resolution number 9
Endorsement of the remuneration implementation report
“Resolved as an ordinary resolution, that the implementation report of the remuneration policy, as set out on page 44 of the Integrated
Annual Report, which is available on the company’s website, be and is hereby approved by way of a non-binding advisory vote of
shareholders of the Company, in terms of the King IV Report on Corporate Governance”
Explanatory note for ordinary resolutions number 8 and 9
These non-binding resolutions are of an advisory nature only and failure to pass these resolutions will therefore not have any legal
consequences on the existing arrangements. The Board will, however, take the outcome of each of these votes into consideration when
considering the Company’s future remuneration policy and the implementation thereof.
Should 25% or more of the votes exercised on these resolutions be cast against either or both of these non-binding resolutions, the
Company undertakes to engage with the dissenting shareholders as to the reasons therefore and to take appropriate action to address
the issues raised.
Voting requirements:
The minimum percentage of voting rights required for the ordinary resolutions 1 to 9 to be adopted at the annual general meeting, is
more than 50% (fifty percent) of the voting rights exercised on the resolution by shareholders present or represented by proxy at the
annual general meeting.
10. Ordinary resolution number 10
Directors’ general authority to issue the Ordinary Shares of the company for cash
“Resolved as an ordinary resolution, that the Directors be granted a general authority to issue the Ordinary Shares of the company for
cash, (including any treasury shares held by the subsidiaries of the Company), subject to the restrictions set out below and to the
provisions of the Act and the Listings Requirements:
•
the equity securities which are the subject of an issue for cash must be of a class already in issue or where this is not the case,
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•
•

•

•

•

must be limited to such securities or rights that are convertible into a class already in issue;
any such issue will only be made to “public shareholders” and not to “related parties”, as defined by the Listings Requirements;
this authority will only be valid until the company’s next annual general meeting (whereupon this authority shall lapse, unless it
is renewed at the aforementioned annual general meeting, provided that it shall not extend beyond 15 months of the date of
that meeting);
issues of Ordinary Shares, in the aggregate, in any one financial year, may not exceed 174 301 593 Ordinary Shares, which
represents 15% of the number of Ordinary Shares in the company’s issued Share capital at the date of this notice of meeting,
being 1 162 010 620 Ordinary Shares, which number excludes the Treasury Shares detailed in Ordinary Resolution number 10
set out below, provided that
in the event of a sub-division or consolidation of issued equity securities during the period contemplated above, the existing
authority must be adjusted accordingly to represent the same allocation ratio;
any such general issues are subject to exchange control regulations at that point in time;
after the company has, in terms of the General Authority, issued Ordinary Shares for cash equivalent to 5% of the number of
Shares of that class in issue prior to that issue, the company shall publish an announcement containing full details of such issue/s
(including the number of Shares issued, the average discount to the weighted average traded price of the Shares over the 30
business days prior to the date that the price of the issue is agreed in writing between the company and the party/ies subscribing
for the Shares). In respect of any issue of shares or options and convertible securities, the effects of the issue on net asset value
per share, net tangible asset value per share; earnings per Share, headline earnings per Share and, if applicable, diluted earnings
and headline earnings per Share) and an explanation of the intended use of the funds; and
in determining the price at which an issue of Shares may be made in terms of this authority, the maximum discount permitted
will be 10% of the weighted average traded price on the JSE of those shares over the 30 business days prior to the date that the
price of the issue is agreed between the company and the party/ies subscribing for the Shares.”

Explanatory note
In terms of the JSE Listings Requirements, shareholders, by their approval of this resolution, grant a waiver of any pre-emptive rights to
which ordinary shareholders may be entitled, in favour of the directors, for the allotment and issue of securities in the Company for cash
other than in the normal course by way of a rights offer, claw-back offer or pursuant to the Company’s share incentive scheme or
acquisitions utilising the ordinary shares as currency to discharge the purchase consideration. In accordance with the JSE Listings
Requirements, in order for this resolution to be adopted, the support of 75% of the voting rights exercised on this resolution by
shareholders present or represented by proxy at the AGM and entitled to exercise voting rights on the resolution is required.
Voting requirements:
In terms of the Listings Requirements, the minimum percentage of voting rights that is required for ordinary resolution 10 to be adopted
at the annual general meeting, is more than 75% (seventy-five percent) of the voting rights exercised on the resolution by shareholders
present or represented by proxy at the annual general meeting.
11. Special resolution number 1
Non-executive directors’ remuneration for the year ending 30 June 2019
“Resolved as a special resolution that, in terms of section 66(9) of the Companies Act , the company be and is hereby authorised to pay
remuneration to non-executive directors for the financial year ending 30 June 2019 in respect of their positions as Board and committee
members as follows:
FY2019
Retainer Fees
Board - Chairman
Board - member
Audit and Risk Committee - Chairman
Audit and Risk Committee - member
Meeting Fees
Board - Chairman
Board - member
Audit and Risk Committee - Chairman
Audit and Risk Committee - member
Remuneration & Nominations Committee - Chairman
Remuneration & Nominations Committee - member
Social & Ethics Committee - Chairman
Social & Ethics Committee - member
Investment Committee - Chairman
Investment Committee - member
Other meetings - member

FY2018

Annual fees
180 900
80 400
75 600
60 400

%
5%
5%
5%
5%

Per meeting
36 200
5%
24 100
5%
28 300
5%
22 700
5%
37 800
5%
30 200
5%
37 800
5%
30 200
5%
37 800
5%
30 200
5%
30 200
5%

172 283
76 570
71 976
57 554

34 456
22 970
26 990
21 600
35 989
28 755
35 989
28 755
35 989
28 755
28 755 ”
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Explanatory note for special resolution number 1
Section 66(8) (read with section 66(9)) of the Companies Act provides that, to the extent permitted in the company’s MoI, the company
may pay remuneration to its directors for their services as directors provided that such remuneration may only be paid in accordance
with a special resolution approved by shareholders within the previous two years. The remuneration committee has considered the
remuneration for non-executive directors and the board has accepted the recommendations of the remuneration committee.
12.

Special resolution number 2

Financial assistance in terms of section 44 of the Companies Act
“Resolved as a special resolution that, in terms of section 44 of the Companies Act, the shareholders of the company hereby approve of
the company providing, at any time and from time to time during the period of 2 (two) years commencing on the date of this special
resolution, any direct or indirect financial assistance as contemplated in section 44 of the Companies Act to any person for the purpose
of, or in connection with, the subscription for any option, or any securities, issued or to be issued by the company or a related or interrelated company, or for the purchase of any option or securities of the company or a related or inter-related company, provided that the
Board may not authorise the company to provide any financial assistance pursuant to this special resolution unless the Board meets all
those requirements of section 44 of the Companies Act which it is required to meet in order to authorise the company to provide such
financial assistance.”
In terms of section 44 of the Companies Act, a company is required to approve the provision of financial assistance to any person for the
purpose of, or in connection with, the subscription for any option or securities issued or to be issued by the company or a related or interrelated company by means of passing a special resolution in terms of section 44 of the Companies Act.
Explanatory note for special resolution number 2
In terms of section 44 of the Companies Act, a company is required to approve the provision of financial assistance to any person for the
purpose of, or in connection with, the subscription for any option or securities issued or to be issued by the company or a related or interrelated company by means of passing a special resolution in terms of section 44 of the Companies Act.
13.

Special resolution number 3

Financial assistance in terms of section 45 of the Companies Act
“Resolved as a special resolution that, in terms of section 45 of the Companies Act, the shareholders of the company hereby approve of
the company providing, at any time and from time to time during the period of 2 (two) years commencing on the date of this special
resolution, any direct or indirect financial assistance as contemplated in section 45 of the Companies Act to any 1 (one) or more related
or inter-related companies or corporations of the company and/or to any 1 (one) or more members of any such related or inter-related
company or corporation and/or to any 1 (one) or more persons related to any such company or corporation, provided that:
(i)

(ii)

(iii)

the Board may not authorise the company to provide any financial assistance pursuant to this special resolution unless the
Board meets all those requirements of section 45 of the Companies Act which it is required to meet in order to authorise
the company to provide such financial assistance;
The board is satisfied that:
 immediately after providing the financial assistance, the company would satisfy the solvency and liquidity test; and
 the terms under which the financial assistance is proposed to be given are fair and reasonable to the company; and
such financial assistance to a recipient thereof is, in the opinion of the Board, required for the purpose of:
(a) meeting all or any of such recipient’s operating expenses (including capital expenditure); and/or
(b) funding the growth, expansion, reorganisation or restructuring of the businesses or operations of such recipient; and/or
(c) funding such recipient for any other purpose which in the opinion of the Board is directly or indirectly in the interest of
the company.”

In terms of section 45 of the Companies Act, a company is required to approve the provision of financial assistance to a company within
its group by means of passing a special resolution. As part of the company’s current group operations, it provides financial assistance to
subsidiaries and other related companies in its group.
Explanatory note for special resolution number 3
Section 45 of the Companies Act provides, among other things, that, except to the extent that the MoI of a company provides otherwise,
the Board may authorise the company to provide direct or indirect financial assistance (which includes lending money, guaranteeing a
loan or other obligation and securing any debt or obligation) to a related or inter-related company or corporation, including a subsidiary
of the company incorporated in or outside of the Republic of South Africa, provided that such authorisation shall be made pursuant to a
special resolution of the shareholders adopted within the previous two years, which approved such assistance either for the specific
recipient or generally for a category of potential recipients and the specific recipient falls within that category.
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Notice in terms of section 45(5) of the Companies Act in respect of special resolution number 3.
Notice is hereby given to shareholders of the company in terms of section 45(5) of the Companies Act of a resolution adopted by the
Board authorising the company to provide such direct or indirect financial assistance in respect of special resolution number 3:
(a) by the time that this notice of annual general meeting is delivered to shareholders of the company, the Board will have adopted a
resolution (“section 45 Board resolution”) authorising the company to provide, at any time and from time to time during the period
of 2 (two) years commencing on the date on which the special resolution is adopted, any direct or indirect financial assistance as
contemplated in section 45 of the Companies Act to any one or more related or inter-related companies or corporations of the
company and/or to any one or more members of any such related or inter-related company or corporation and/or to any one or
more persons related to any such company or corporation;
(b) the section 45 Board resolution will be effective only if and to the extent that the special resolution number 3 is adopted by the
shareholders of the company, and the provision of any such direct or indirect financial assistance by the company, pursuant to such
resolution, will always be subject to the Board being satisfied that:
i) immediately after providing such financial assistance, the company will satisfy the solvency and liquidity test as referred to in
section 45(3)(b)(i) of the Companies Act; and that
ii) the terms under which such financial assistance is to be given are fair and reasonable to the company as referred to in section
45(3)(b)(ii) of the Companies Act; and
(c)
in as much as the section 45 Board resolution contemplates that such financial assistance will in the aggregate exceed one-tenth
of 1% (one percent) of the company’s net worth at the date of adoption of such resolution, the company hereby provides notice
of the section 45 Board resolution to shareholders of the company. Such notice will also be provided to any trade union
representing any employees of the company.
14.

Special resolution number 4

General authority to repurchase the Company’s securities
“Resolved as a special resolution, that the Board of Directors is hereby authorised, by way of a general approval in terms of the provisions
of the Listings Requirements of JSE Limited (“Listings Requirements”) and sections 46 and 48 of the Companies Act , and as permitted by
the company’s MoI, to approve the purchase of its own ordinary shares by the company, and the purchase of ordinary shares in the
company by any of its subsidiaries, upon such terms and conditions and in such amounts as the Board may from time to time determine,
subject to the Companies Act, the MoI of the company and each of its subsidiaries and the Listings Requirements, provided that:
(i)

the acquisition of the ordinary shares must be effected through the order book operated by the JSE trading system and done
without any prior understanding or arrangement between the company and the counterparty;
(ii)
this general authority shall only be valid until the earlier of the company’s next annual general meeting or the expiry of a period of
15 (fifteen) months from the date of passing of this special resolution;
(iii) in determining the price at which the company’s ordinary shares are acquired in terms of this general authority, the maximum
premium at which such ordinary shares may be acquired will be 10% (ten percent) of the weighted average of the market value at
which such ordinary shares are traded on the JSE, as determined over the 5 (five) business days immediately preceding the date
on which the transaction is effected;
(iv) the acquisitions of ordinary shares in the aggregate in any one financial year may not exceed 20% (twenty percent) of the company’s
issued ordinary share capital;
(v)
the company may only effect the repurchase once a resolution has been passed by the Board confirming that the Board has
authorised the repurchase, that the company has passed the solvency and liquidity test (”test“) and that since this was done there
have been no material changes to the financial position of the group;
(vi) Neither the company or its subsidiaries may repurchase securities during a prohibited period, as defined in the JSE Listings
Requirements, unless a repurchase programme is in place in terms of which the dates and quantities of securities to be traded
during the relevant period are fixed (not subject to any variation) and full details of which programme have been submitted to the
JSE in writing prior to the commencement of the prohibited period. The company will instruct an independent third party, which
makes its investment decisions in relation to the company’s securities independently of, and uninfluenced by, the company, prior
to the commencement of the prohibited period to execute the repurchase programme submitted to the JSE;
(vii) an announcement will be published once the company has cumulatively repurchased 3% (three percent) of the number of the
ordinary shares in issue at the time this general authority is granted (“initial number”), and for each 3% (three percent) in aggregate
of the initial number acquired thereafter; and
(viii) at any point in time, the company may only appoint one agent to effect any acquisition/s on its behalf”.
Although there is no immediate intention to effect a repurchase of the company’s securities, the directors would utilise this general
authority as and when suitable opportunities arise.
The purpose of the special resolution is to grant the company’s Board a general authority, up to and including the date of the following
annual general meeting of the company, to approve the company’s purchase of shares in itself, or to permit a subsidiary of the company
to purchase shares in the company.
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Explanatory note to special resolution number 4
Although there is no immediate intention to effect a repurchase of the company’s securities, the directors would utilise this general
authority as and when suitable opportunities arise.
The purpose of the special resolution is to grant the company’s Board a general authority, up to and including the date of the following
annual general meeting of the company, to approve the company’s purchase of shares in itself, or to permit a subsidiary of the company
to purchase shares in the company.
Voting requirements:
The minimum percentage of voting rights that are required for all special resolutions to be adopted at this annual general meeting, is at
least 75% (seventy-five percent) of the votes exercised on the resolution by shareholders present or represented by proxy at the annual
general meeting.
Other disclosure in terms of the Listings Requirements
Further to special resolution number 4, the Listings Requirements require the following disclosures, which are contained in the Integrated
Annual Report of which this notice forms part:
(i)
major shareholders of Unicorn – page 13; and
(ii)
share capital of the company – page 11.
Material change
There have been no material changes in the affairs or financial position of the company and its subsidiaries since the company’s financial
year-end and the date of this notice.
Directors’ responsibility statement
The directors, whose names are given on page 13 of this notice, collectively and individually accept full responsibility for the accuracy of
the information pertaining to special resolution number 4 and certify that to the best of their knowledge and belief there are no facts in
relation to special resolution number 4 that have been omitted which would make any statement in relation to special resolution number
4 false or misleading, and that all reasonable enquiries to ascertain such facts have been made and that special resolution number 4,
together with this notice, contains all information required by law and the Listings Requirements in relation to special resolution number
4.
Adequacy of working capital
At the time that the repurchase contemplated in special resolution number 4 is to take place, the Board will ensure that, after considering
the effect of the maximum repurchase and for a period of 12 (twelve) months thereafter:
 the company and its subsidiaries will be able to pay their debts as they become due in the ordinary course of business;
 the consolidated assets of the company and its subsidiaries, fairly valued in accordance with International Financial Reporting
Standards, will be in excess of the consolidated liabilities of the company and its subsidiaries;
 the issued share capital and reserves of the company and its subsidiaries will be adequate for the purpose of the ordinary
business of the company and its subsidiaries; and
 the working capital available to the company and its subsidiaries will be sufficient for the company and its subsidiaries’
requirements.
15. Ordinary resolution number 11
Directors’ authority to take all such actions necessary to implement the resolutions contained in this notice
“Resolved as an ordinary resolution, that any director of the company be and is hereby authorised to do all such things, sign all such
documents and take all such actions as may be necessary for or incidental to the implementation of the ordinary and special resolutions
approved in accordance with the provisions of this notice of annual general meeting.”
Voting requirements:
The minimum percentage of voting rights that is required for this ordinary resolution to be adopted, is more than 50% (fifty percent) of
the voting rights exercised on the resolution by shareholders present or represented by proxy at the annual general meeting and further
subject to the provisions of the Companies Act, the MoI of the company and the Listings Requirements of the JSE.
Other business
To transact such other business as may be required at this annual general meeting .
Voting and proxies
A shareholder entitled to attend and vote at the annual general meeting is entitled to appoint a proxy or proxies to attend and act in their
stead. A proxy need not be a member of the company. For the convenience of registered members of the company, a form of proxy is
attached hereto.
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The attached form of proxy is only to be completed by those ordinary shareholders who:
(i)
(ii)

hold ordinary shares in certificated form; or
are recorded on the sub-register in “own-name “dematerialised form.

Ordinary shareholders who have dematerialised their ordinary shares through a CSDP or broker without “own-name” registration and
who wish to attend the annual general meeting, must instruct their CSDP or broker to provide them with the relevant letter of
representation to attend the annual general meeting in person or by proxy and vote. If they do not wish to attend the annual general
meeting in person or by proxy and vote, they must provide the CSDP or broker with their voting instructions in terms of the relevant
custody agreement entered into between them and the CSDP or broker.

By order of the Board

Arbor Capital Corporate Services Proprietary Limited
Company Secretary
28 September 2018
Johannesburg
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FORM OF PROXY
Unicorn Capital Partners Limited
Incorporated in the Republic of South Africa (Registration number 1992/001973/06)
Share code: UCP ISIN: ZAE000244745
(“Unicorn” or “the company” or “the group”)
For use only by ordinary shareholders who:
•
•

hold ordinary shares in certificated form (“certificated ordinary shareholders”); or
have dematerialised their ordinary shares (“dematerialised ordinary shareholders”) and are registered with “own-name”
registration, at the annual general meeting of ordinary shareholders of the company to be held at Ground Floor, Building 14, The
Woodlands Office Park, Woodlands Drive, Woodmead, at 10:00 on Thursday, 22 November 2018 and any adjournment thereof.

Dematerialised ordinary shareholders holding ordinary shares other than with “own-name” registration who wish to attend the annual
general meeting must inform their CSDP or broker of their intention to attend the annual general meeting and request their CSDP or
broker to issue them with the relevant Letter of Representation to attend the annual general meeting in person or by proxy and vote. If
they do not wish to attend the annual general meeting in person or by proxy, they must provide their CSDP or broker with their voting
instructions in terms of the relevant custody agreement entered into between them and the CSDP or broker. These ordinary shareholders
must not use this form of proxy.
I/We (BLOCK LETTERS please)
Of (Address)
Mobile

Telephone work

Telephone home

Email address
being the holder\custodian of

ordinary shares in the company, hereby appoint (see note):

1.

or failing him/her,

2.

or failing him/her,

3. The Chairperson of the annual general meeting,
as my/our proxy to attend and act for me/us on my/our behalf at the annual general meeting of the company convened for the purpose
of considering and, if deemed fit, passing with or without modification, the special and ordinary resolutions to be processed thereat
(“resolutions”) and at each postponement of adjournment thereof and to vote for/or against such resolutions, and/or abstain from voting,
in respect of the ordinary shares in the issued share capital of the company registered in my/our name/s in accordance with the following
instructions:
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Number of shares
For

1

2

3

4

5

6

7

8
9
10
11

12

13

14
15

Against

Abstain

Ordinary resolution number 1
To receive, consider and adopt the annual financial statements
of the company and the group for the financial year ended 30
June 2018
Ordinary resolution number 2
To confirm the reappointment of PricewaterhouseCoopers Inc.
as independent auditors of the company and the group, with
Ms. C. Marais Roux being the individual registered auditor
Ordinary resolution number 3
To approve the re-election as director of Ralph Patmore who
retires by rotation and, being eligible, offers himself for reelection
Ordinary resolution number 4
To approve the re-election as director of Theunis de Bruyn who
retires by rotation and, being eligible, offers himself for reelection
Ordinary resolution number 5
To re-elect Stephen Naudé as a member and Chairman of the
Audit and Risk Committee for the year ending 30 June 2019
Ordinary resolution number 6
To re-elect Dalikhaya (Rain) Zihlangu as a member of the Audit
and Risk Committee for the year ending 30 June 2019
Ordinary resolution number 7
To re-elect Mdu Gama as a member of the Audit and Risk
Committee for the year ending 30 June 2019
Ordinary resolution number 8
To endorse the company’s remuneration policy
Ordinary resolution number 9
To endorse the company’s remuneration implementation report
Ordinary resolution number 10
General authority for the directors to issue shares for cash
Special resolution number 1
To approve the non-executive director’s remuneration for the
year ending 30 June 2019
Special resolution number 2
Financial assistance in terms of section 44 of the Companies Act
2008
Special resolution number 3
Financial assistance in terms of section 45 of the Companies Act
2008
Special resolution number 4
General authority to repurchase the company’s securities
Ordinary resolution number 11
Director’s authority to take all such actions necessary to
implement these resolutions contained in this notice

Please indicate instructions to proxy in the space provided above by the insertion therein of the relevant number of votes exercisable. A
member entitled to attend and vote at the general meeting may appoint one or more proxies to attend and act in his/her stead. A proxy
so appointed need not be a member of the company.
Signed at
on
2018
Signature
Assisted by (where applicable)
Each ordinary shareholder is entitled to appoint one or more proxies (who need not be a shareholder of the company) to attend, speak
and vote in place of that shareholder at the annual general meeting.
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NOTES TO FORM OF PROXY
1.

The form of proxy must only be used by shareholders who hold shares in certificated form or who are recorded on the subregister in electronic form in “own name”.

2.

All other beneficial owners who have dematerialised their shares through a CSDP or broker and wish to attend the annual general
meeting must provide the CSDP or broker with their voting instructions in terms of the relevant agreement entered into between
them and the CSDP or broker.

3.

A shareholder entitled to attend and vote at the annual general meeting may insert the name of a proxy or the names of two
alternate proxies of the shareholder’s choice in the space provided, with or without deleting “the Chairperson of the annual
general meeting”. The person whose name stands first on the form of proxy and who is present at the annual general meeting
will be entitled to act as proxy to the exclusion of such proxy(ies) whose names follow.

4.

A shareholder is entitled to one vote on a show of hands and, on a poll, one vote in respect of each ordinary share held. A
shareholder’s instructions to the proxy must be indicated by the insertion of the relevant number of votes exercisable by that
shareholder in the appropriate space provided. If an “X” has been inserted in one of the blocks to a particular resolution, it will
indicate the voting of all the shares held by the shareholder concerned. Failure to comply with this will be deemed to authorise
the proxy to vote or to abstain from voting at the annual general meeting as he/she deems fit in respect of all of the shareholder’s
votes exercisable thereat. A shareholder or the proxy is not obliged to use all the votes exercisable by the shareholder or by the
proxy, but the total of the votes cast and in respect of which abstention is recorded may not exceed the total of the votes
exercisable by the shareholder or the proxy.

5.

A vote given in terms of an instrument of proxy shall be valid in relation to the annual general meeting notwithstanding the
death, insanity or other legal disability of the person granting it, or the revocation of the proxy, or the transfer of the shares in
respect of which the proxy is given, unless notice as to any of the aforementioned matters shall have been received by the
transfer secretaries not less than 48 hours before the commencement of the annual general meeting.

6.

If a shareholder does not indicate on this form that his/her proxy is to vote in favour of or against any resolution or to abstain
from voting, or gives contradictory instructions, or should any further resolution(s) or any amendment(s) which may properly be
put before the annual general meeting be proposed, such proxy shall be entitled to vote as he/she thinks fit.

7.

The Chairperson of the annual general meeting may reject or accept any form of proxy which is completed and/or received other
than in compliance with these notes.

8.

A shareholder’s authorisation to the proxy, including the Chairperson of the annual general meeting, to vote on such
shareholder’s behalf, shall be deemed to include the authority to vote on procedural matters at the annual general meeting.

9.

The completion and lodging of this form of proxy will not preclude the relevant shareholder from attending the annual general
meeting and speaking and voting in person thereat to the exclusion of any proxy appointed in terms hereof.

10.

Documentary evidence establishing the authority of a person signing the form of proxy in a representative capacity must be
attached to this form of proxy, unless previously recorded by the company’s transfer secretaries or is waived by the Chairperson
of the annual general meeting.

11.

A minor or any other person under legal incapacity must be assisted by his/her parent or guardian, as applicable, unless the
relevant documents establishing his/her capacity are produced or have been registered by the transfer secretaries of the
company.

12.

Where there are joint holders of shares:
•
any one holder may sign the form of proxy;
•
the vote(s) of the senior shareholders (for that purpose seniority will be determined by the order in which the names
of shareholders appear in the company’s register of shareholders) who tenders a vote (whether in person or by proxy)
will be accepted to the exclusion of the vote(s) of the other joint shareholder(s).

13.

Forms of proxy should reach the transfer secretaries, Computershare Investor Services Proprietary Limited, 2nd Floor, Rosebank
Towers, 15 Biermann Avenue, Rosebank, 2196 (PO Box 61051, Marshalltown, 2107), to be received by 10:00 (SA time) on
Tuesday, 20 November 2018. Alternatively, they may be handed to the Chairman at the commencement of the annual general
meeting.

14.

A deletion of any printed matter and the completion of any blank space need not be signed or initialled. Any alteration or
correction must be signed and not merely initialled.

Summary of the rights of a shareholder to be represented by proxy, as set out in section 58 of the Companies Act
A proxy appointment must be in writing, dated and signed by the shareholder appointing a proxy and, subject to the rights of a
shareholder to revoke such appointment (as set out below), remains valid only until the end of the relevant shareholders’ meeting.
A proxy may delegate the proxy’s authority to act on behalf of a shareholder to another person, subject to any restrictions set out in the
instrument appointing the proxy.
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The appointment of a proxy is suspended at any time and to the extent that the shareholder who appointed such proxy chooses to act
directly and in person in the exercise of any rights as a shareholder.
The appointment of a proxy is revocable by the shareholder in question cancelling it in writing, or making a later inconsistent appointment
of a proxy, and delivering a copy of the revocation instrument to the proxy and to the company. The revocation of a proxy appointment
constitutes a complete and final cancellation of the proxy’s authority to act on behalf of the shareholder as of the later of:
(a)
the date stated in the revocation instrument, if any; and
(b)
the date on which the revocation instrument is delivered to the company as required in the first sentence of this paragraph.
If the instrument appointing the proxy or proxies has been delivered to the company, as long as that appointment remains in effect, any
notice that is required by the Act or the company’s MoI to be delivered by the company to the shareholder, must be delivered by the
company to:
(a)
the shareholder; or
(b)
the proxy or proxies, if the shareholder has:
(i)
directed the company to do so in writing; and
(ii)
paid any reasonable fee charged by the company for doing so.
Attention is also drawn to the “Notes to proxy”.
The completion of a form of proxy does not preclude any shareholder from attending the annual general meeting.
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ADMINISTRATION
Unicorn Capital Partners Limited
Incorporated in the Republic of South Africa
(Registration number 1992/001973/06)
Share code: UCP ISIN: ZAE000244745
Registered office
Building 14, Ground Floor, The Woodlands Office Park Woodlands Drive, Woodmead, 2080
(P.O. Box 76, Woodlands Office Park, Woodmead, 2080)
Telephone: 011 656 1303
Facsimile: 011 656 1300
Company secretary
Arbor Capital Corporate Services Proprietary Limited
20 Stirrup Lane, Woodmead Office Park, Corner Woodmead Drive & Van Reenens Avenue, Woodmead, 2191
(Suite #49, Private Bag X29, Gallo Manor, 2052)
Telephone: 011 480 8500
Facsimile: 086 569 5267
External auditors
PricewaterhouseCoopers Inc.
4 Lisbon Lane, Waterfall City, Jukskei View 2090
(Private Bag X36, Sunninghill, 2157)
Telephone: 011 797 4000
Legal advisers
Allen & Overy
6th Floor, 90 Grayston Drive, Sandton, Johannesburg, 2196
Telephone: 010 597 9850
Baker & McKenzie
1 Commerce Square, 39 Rivonia Road, Sandhurst Johannesburg, 2196
Telephone: 011 911 4300
Malan Scholes Attorneys
First floor, One-On-One Jameson, 1 Jameson Avenue, cnr of Glenhove Rd, Melrose Estate, Johannesburg
Telephone: 011 718 4600
Smith Qwemesha McCarthy Attorneys
First Floor, 6 Albury Office Park, cnr Albury Rd and Jan Smuts Ave, Dunkeld West, Johannesburg, 2196
Telephone: 011 461 6330
Bankers
The Standard Bank of South Africa Limited
Retail and Business Banking SA
3rd Floor, 30 Baker Street, Rosebank, 2107
(P.O. Box 61029, Marshalltown, 2107)
Telephone: 011 721 9000
Share transfer secretaries
Computershare Investor Services Proprietary Limited
2nd Floor, Rosebank Towers, 15 Bierman Avenue, Rosebank, 2196
(P.O. Box 61051, Marshalltown, 2107)
Telephone: 011 370 5757
Sponsor
Questco Corporate Advisory Proprietary Limited
First Floor, Yellowwood House, Ballywoods Office Park 33 Ballyclare Drive, Bryanston, 2192
(P.O. Box 98956, Sloane Park, 2152)
Telephone: 011 011 9200
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Public relations/Communications
Building 14, Ground Floor, The Woodlands Office Park Woodlands Drive, Woodmead, 2080
(P.O. Box 76, Woodlands Office Park, Woodmead, 2080)
Telephone: 011 656 1303

SHAREHOLDERS’ DIARY
Financial year-end
Audited results announced

30 June 2018
28 September 2018

Reports and profit statement
Integrated Annual Report published
Annual general meeting
Interim review

28 September 2018
22 November 2018
29 March 2019

Website
www.unicorncapital.co.za
The group financial statements and detailed information about Unicorn is available on our website:
www.unicorncapital.co.za
- Investor relations
- Annual reports and financials
- FY2018
- Unicorn Integrated Annual Report 2018
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