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PARTIES;
This Guaraniee is made between:
1)) ACCELERATE SECURITY SPV (RF) PROPRIETARY LIMITED; and

(2 THE TRUSTEES FOR THE TIME BEING OTF THE ACCELERATE SENIOR SECURLD
NOTES TRUST, for the benefit of the Senior Secured Noteholders,

IT IS AGREED AS FTOLLOWS:
1. DEFINITIONS AND INTERPRETATION
1.1, Definitions

Unless the context dictates otherwise, the words and expressions set forth below shall bear
the following meanings and cognate expressions shall bear corresponding meanings:

111 Accelerate means Accelerate Property Fund Limited, a public company incorporated
under the laws of South Africa with registration number 2005/ 015057/ 06;

11.2, Accession Undertaking means an aceession underiaking substantially in the relevant
form provided for in terms of the Enforcement Rights Agreement;

1.1.3. Agreement and Guarantee means this Debt Guaranlce {Noteholders);
1.1.4. Arrear Interest Rate means the Prime Rate plus 2% (two percent);
1.1.5. Business Day means a day (other than a Saturday or Sunday or an official public holiday

in South Africa within the meaning of the Public Holidays Act, 1994) on shich banks
generaly are open for business in johannesburg;

1.1.6. Cession in Security means the Cession in Security Agreement concluded on or about 20
November 2013 between the Debt Guarantor and Accelerale pursuant to which
Accelerate cedes in securitatem debili its rights in and to the Lease Agreemenls, the Lease
Paymends, the Insurance Policies and the Insurance Proceeds {all as defined therein) to
the Debt Guaranior as security for the obligations of Accelerate under the Counter

Indemnity Agreement;
1.1.7. Companies Act means the Companies Acl, 2008;

1.1.8. Common Terms Agreement means the written agreement entitled “Common Termns
Agreement” concluded on or about 20 November 2013 amengst, infer alia, Accelerate (as
borrower), RMB (as mandated lead arranger, facitity agent, lender and hedge provider),
the Debt Guarantor, and Investec (as fender) on or aboui the Signature Date, pursuant to
which the parties to the agreement agree the terms and conditions upon which ceriain
facilities are made available by the lenders thereunder to Accelerate;

1.1.9. Constitutional Documents means in respect of any Party and as at any time, the then
current and up to dale memorandum and articles of association and certificale of
incorporation of that Party; or the memarandum of incorporation of that Party within the
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1.1.10.

1111,

1.1.12.

1.1.13.

1.1.14,

1.1.14.1.

11.14.2,

1.1.14.3,

11144

1.1.15.

1.1.76.

1.1.17.

1.1.18.

meaning of the Companies Act or the equivalent thereof in respect of any person not
being a person registered under the Companies Act, 1973 or the Companies Act, as
applicable;

Counter Indemnity Agreement means the counter indemnity agreement conchuded on
or about 20 November 2013 between Accelerate and the Debt Guarantor pursuant lo
which the Obligors indemnify the Debt Guarantor against any loss, cosls or liability
which the Debt Guaranior may incur as a result of or in connection with the Debt
Guarantor Guarantees and fo which the Guarantors will accede;

Debt Guarantee (Permitted ITedging Connterparties) means the writlen guarantee
dated on or about 20 November 2013 in favour of the Permitted Hedging Counterparties,
under which the Debt Guarantor, by way of a first ranking guaraniee, ranking pari passu
with the Debt Guaranlee (Permitted Term Facility Lenders) and this Guarantee
irrevocably guarantees obligations of the Obligors to the Permitted Hedging
Counterparties under the Finance Documents;

Debt Guarantee (Permitted Term Facility Lenders) means the writlen guarantee dated
on or about 20 November 2013 in favour of the Permitled Term Facilily Lenders, under
which the Debt Guarantor, by way of a first ranking guaranice, ranking pari passn with
the Debt Guarantee (Permilted Hedging Counterparties) and this Guarantee, irrevocably
guarautees the obligations of the Obligors to the Permitied Term Facility Lenders uader
the Finance Documenls;

Debt Guarantor means Accelerale Security SPV (RF) Proprietary Limited, a private
company incorporated under the laws of Sonth Africa with registration number
2011/100034/07;

Debt Guarantor Guarantees means:
the Debt Guarantee (Permitied Term Facility Lenders);
the Debt Guarantee (Permilted Hedging Counterparties);
this Guarantee; and

any other debt guarantee issued by the Debt Guaranfor in favour of a Finance
Provider in accordance with and subject to this Agreement,

and Debt Guaranter Guarantee means, as the conlext requires, any of them;

Discharge Drate means the date on which all the Guaranteed Obligations have been fully
paid and discharped to the salisfaction of the Trustee, whether or not as a result of
enforcement;

Effective Date means the ‘Effective Date’ as defined in the Common Terms Agreement;
Enforcement Agent means GMG;

Enforcement Rights Agreement means the enforcement rights agreement concluded on
or about 21 November 2013 between inter alin, Accelerale, the Finance Providers, the




Truslee and the Linforcement Agent pursuant to which the parties regulate infer alia the
enforcement of Transaction Security under the Security Documents;

1.1.19. Facility Agent means RAB or any replacement Facility Agent which has become a party
to the Common Terms Agreement, the Inlercreditor Agreemeni and the Enforcement
Rights Agrecment as the Facility Agent in accordance with the terms of the Intercreditor

Agreement;
1.1.20. Finance Dacuments means:
1.1.20.1. the Programime Memorandumy;
1.1.26.2. the Enforcement Rights Agreement;
1.1.20.3. the Trust Deed;
1.1.20.4. the Terms and Conditions;
1.1.20.5. the Permitted Term Documents;
1.1.20.6. the Permitted Hedging Documents;
1.1.20.7. the Counter Indemnity Agreement;
11.20.8. the Guarantees;
1.1.20.9. each Security Document;
1.2.20.10. any other agreement and/or document designated as a “Finance Doctunent” by

Accelerate and the Debt Guarantor {acting on the instructions of the Finance
Providers),

and a Finance Document means, as the conlext requires, any of them;

1.1.21. Finance 'roviders means:

11214, the Permitted Term Facility Lenders;

1.1.21.2 the Trustee, acting for the benefit of the Senior Secured Noteholders;

1.1.213, the Permitted Hedging Counterparties; and

1.1.214. any other bank, financial institution, trust, fund or other entily which has acceded

and becomes a parly to the Enforcement Rights Agreement as a Finance Provider in
accordance with Clanse 21 (Transfer, Cession and Assignment) or Clause 22 {New
Finmice Providers) of the Enforcement Righis Agreement, each in their capacity as such
and which in cach case has noi ceased to be such in accordance with the lerms of
Clause 21 (Transfer, Cession and Assignment) of the Enforcement Rights Agreement and
Finance Provider means, as the coniext requires, any of theny;

1.1.22. FRB means FirstRand Bank Limiled, a registered bank and public company duly
incorporated according to the banking and company laws of Soutls Africa with
registration number 1929/001225/06;
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1.1.23,

1.1.24.

1.1.24.1.

1.1.24.2,

1.1.25,

1.1.26.

1.1.26.1.

1.1.26.2.

1.1.26.3.

1.1.26.4.

1.1.27.

1.1.28.

1.1.29.

1.1.30.

GMG means GMG Trust Company (SA) Proprictary Limited, a company duly
incorporated according lo the company laws of South Africa, with registration number
2006/013631/07;

Guarantees means:
the Debt Guarantor Guarantees; and
any Subsidiary Guarantees (if any),
and Guarantee means, as the contex| regutires, any of them;

Guaranteed Obligations means all present and future liabilities and obligations at any
time which any Obligor owes to the Senior Secured Notcholders under the Finance
Doewments to which such Obligor is a party, both actval and contingent and whether
incurred solely or joinily or in any other capacily and any amounts which would be
included in any of the above but for any discharge, non-provabilily, unenforceability or
non-allowance of those amounis in any inselvency or other proceedings;

Guarantor means any person that has:

defivered a duly execuled Accession Undertaking in ils capacity as “Guarantor” as
contemplated in Clause 23 (Guaranior Accession) of the Enforcement Righis
Agreement;

if applicable, delivered a duly executed accession undertaking (as defined in the Trust
Deed) to the Trust Deed;

if applicable, has issued a Subsidiary Guarantee in favour of the Trustee; and

has delivered a duly executed accession undertaking (as defined in the Common
Terms Agreement) to the Common Terms Agreement;

Intercreditor Agreement fhe intercyeditor agreemenl concluded on or about 21
November 2013 beiween inter alig, {he Facility Agent, the Debl Guarantor, the Term
Facility Lenders and the Permitted Hedging Counlerparlics pursuant to which the
parties regulate jnter alin their relationship as creditors of the Obligors;

Investec means Invesiec Bank Limited, a public company and registered bank duly
incorporated wnder the laws of South Africa with registration number 19697004763/ 06;

Maitland means Maitland Group South Africa Limited, a public company duly
incorporated according to the company laws of South Africa, with tegistration number
1981/009543/06;

Mortgage Bonds means each continuing covering mortgage ond in the agreed form
registered or 1o be registered in favour of the Debt Guarantor over any immoveable
properly owned by an Obligor as required by the Finance Providers from time to time
and forming part of the Transaciion Security;




1.1.31,

1.1.32,

11.32.1.

1.1.32.2,

1.1.33.

1.1.33.1.

1.1.35.

1.1.35.1.

11352,

1.1.36.

1.1.37.

1.1.38.

Obligors means Accelerate and each Guaranfor, and Obligor means, as the context
requires, any of them;

Parties means:
the Debt Guarantor;
the Trusteg,
and Party means, as lhe context requires, any one of them;
Permitted Hedging Counterparties means:
as at the Signature Date, RMB in ils capacity as hedge provider; and

any other Person which has concluded or will conclude a Permitted Treasury
Transaction with an Obligor pursuant {o a Permitied Hedging Document and which
hecomies a party to the Enforcement Rights Agreement as a “Penmitled Hedging
Counterparty” in accordance with the terms of Clause 21 (Transfer, Cession mnd
Assignment) or Clause 22 (New Finance Providers) of the Enforcement Rights
Agreement, as applicable, which in each case has not ceased to be a party 1o the
Enforcement Rights Agreement in accordance with the provisions of the Enforcement
Rights Agreement,

and Permitted Hedging Counterparty means as the context requires, any of them;

Permitted Hedging Doctuments means definitive hedging documentation (including any
master agreement, confirmation, schedule or other agreement in agreed form) which is
based on the 1992 or 2002 1SDA Master Agreement and Schedule and the 1995 Credit
Support Annex (in each case published by the International Swaps and Derivalives
Association, Inc.) and prohibils or excludes the nelting-off or set-off provisions thereof,
entered into or to be entered into by an Obligor and a Permilted Hedging Counterparly
for the purpose of hedging the types of Habilities and/or risks in relation 1o the facilities
provided under the Permitted Term Dacuments in accordance with the Tedging Policy
(as defined in the Permitted Term Documents);

Permitied Term Documents means:
the Comimon Terms Agreement; and
the Finance Documents {as defined in the Comumon Terms Agreement);

Permitted Term Facility Lenders means the Lenders (as defined in the Common Terms
Agreement);

Person shall be construed as a reference lo any person, firm, company, corporation,
povernmteni, stale or agency of a state or any association or partnership {whether or not
having separate legal personality) of two or more of the foregoing;

Programme means the Accelerate Properly Fund Limited ZARS,000,000,000 Domestic
Medium Term Nole Programme;




1.1.39.

1.1.40.

1.1.41.

1.1.42,

11427,

1.1.42.2,

1.1.423.

1.1.43,

1144,

1.1.45.

114d6.

1.1.47.

Programme Memorandum means the decument so enditled in respect of the Programme
pursuant to the which Accelerale {in its capacity as “Issier’) lists the Programme on the
Interest Rate Market of the jSE Limited, provided that if Accelerate publishes a new
Programme Memorandam or a supplement to the Programme Memorandum, as the case
may be (as conlemplaied in the section of the Programme Memorandum headed
“Dacuments Incorporated by Reference”), references lo Programme Memorandum shall be
conslrued as references to the new Progranmune Memorandum or the Programme
Memorandum as supplemented, as the case may be;

RMB means FRB, acling through its Rand Merchant Bank division;

Prime Rate means the publicly quoted basic rate of interest (expressed as a nominal
annual compounded monthly in arrear rate) levied by FRB from time to time, calculated
daily on a 365 day year irrespective of whether the applicable year is a leap year, and
proved, prima facie, in the evenl of dispute and in the absence of manifest error, by
certificate under the hand of an employee of FRB, whose appointment and anthority
need not be proved;

Security Documents means;
the Cession in Security;
the Mortgage Bonds; and

any other agreement and/or document at any time designated as a “Securily
Docmment” by written agreement belween Accelerate and the Debt Guarantor to that
effect and which forms part of the Transaction Security,

and Security Document shall mean, as the conlex! requires, any of them;

Senior Secured Noteholders means the registered holders of the Seniar Secured Notes
as recorded in the Register (as such term is defined in the Programme Memorandum)
and Senior Secured Notcholder means, as the context requires, any of them;

Senior Secured Notes means any senior secured registered notes isswed by Accelerate
from time to time in accordance with the terms and conditions set out in the Programme
Memorandum and the Applicable Pricing Supplement (as defined in the Programme
Memorandum) relaling to those notes which benefit from the Debt Guaranice
(Noleholders) and in respect of which the Trustee has become a party to the Enforcement
Rights Agreement;

Signature Date means the date of the signakure of the Party last signing this Agreement
in time;

South Africa means the Republic of South Africa;

Subsidiary Guarantees means the guarantees issued or to be issued by a Guarantor in
favour of the Trustee, in form and subsiance satisfactory {o the Trustee and the Permitted
Term Facility Tenders, for the benefit of the Senior Secured Noteholders, pursuant to




1.1.48.

1.1.49.

1.1.50.

1151,

1.1.52.

1.1.53.

1.1.54.

1.1.55.

1.2,

1.2.1.

1211,

1.21.2,

1,213,

1.214.

1.2.1.5.

1.21.51.

which the Guarantor irrevocably guaranlees the due and punctual payment by the
Obligors of the Obligors” payment obligations in respect of the Senior Secured Notes;

Tax means any {ax, levy, impost, duty or other charge or withholding of a similar nafure
(including, withoul limitation, any penally or inlerest payable in connection with any
failure o pay or delay in paying any of the same);

Terms and Conditions or Condition means the respective terms and conditions of the
Senior Secured Notes;

Transaction Security means all rights, claims, indemnities and secwrity interesls
conferred upon the Finance Providers (whether directly or indirectly through the Debt
Guarantor) pursuant to the Security Documents;

Trust Deed means the trust deed concluded amongst the Trustee, Accelerate, the
Guarantors and the Debt Guarantor and establishing the “The Accelerate Senior Secured
Noies Trust”;

Trustee means Maitland, in ils capacity as initial trustee under the Trusi Deed;

Unpaid Sum means any sum due and payable but unpaid by the Debt Guarantor under
this Agreement;

VAT means value added lax levied in terms of the Value Added Tax Act, 1991; and

ZAR or Rand means the lawful currency of South Africa, being South African Rand, or
ANy SUCCESSOT CUrTency.

Interpretation

Any reference in this Agreement to:

an amendment includes a supplement, novalion or re-enactment and amended is to
be construed accordingly;

assets includes properlies, revenues and rights of every description;

authority means any povernment or goverimental, administrative, fiscal or judicial
authority, body, court, department, commission, tribunal, registry or any slated
owned or controlled authority which principally performs gevernmental functions;

a Clause shall, subject to any contrary indication, be construed as a reference to a
clause hereof;

conlrol means, in relation o any company or similar organisation or Person, the
power (whether by way of ownership of shares, proxy, contract, agency or oiherwise)
to:

cast, or control the casting of, more than one-half of the maximum number of
voles thal might be cast al a general meeting of that Person;




1.2.1.5.2,

1.21.5.3.

1.2.1.6.

1.21.7.

1.2.1.8.

1.2.1.9.

12191

12192,

1.21.10,

1.2.1.11.

1.2.1.12.

1.21.13.

appoint or remove all, or the majority, of the directors or other equivalent officers
of that Person; or

give directions with respect to the operating and financial policies of that Person
which the direclors or other equivalent officers of that Persen are obliged to
comply with;

ihe words including and in particalar are used by way of illustration or emphasis
only and shall not be construed as, nor shall they take effect as, limiting the generality
of any of ihe preceding words;

indebtedness shall be construed so as to include any obligation {(whether incurved as
principal or as surely) for the payment or repayment of money, whether present or
future, actual or contingent;

law shall be consirited as any law (including stalutory, common or customary law),
statule, constitution, decree, judgment, trealy, regulation, directive, by-law, order,
other legislative measure, directive, requirement of any government, supranational,
local government, statutory or regulatory or self-regulatory or similar body or
authority or conrt ancl the common jaw, as amended, replaced, re-enacted, restated or
reinterpreted from time lo time;

a month means a reference to a period starting on one day in a calendar month and
ending on the numerically corresponeting day but one in the next calendar monih,
except that:

if the numerically corresponding day is not a Business Day, that period shalt end
on the next Business Day in that calendar month in whicl that period is to end if
there is one, or if there is nol, an the directly preceding Business Day; and

if there is no numerically corresponding day in the calendar month in which that
peried is to end, that period shall end on the last Business Day in that calendar
montly;

the words other and otherwise shall not be construed einsdent generis with any
foregoing words where a wider constructon is possible;

a regulation means any regulation, rule, official directive of any governmental, inter-
governmental or supranational body, agency, department or regulalory, self-
regulatory or other authority or organisalior;

securily interest means any mortgage, pledge, lien, charge, assignment, cession,
hypothecation or security interest or any other agreement or arrangement having the
effect of conferring security; and

a Schedule shall, subject to any contrary indication, be constraed as a reference to a
Schedule hereof.




1.2.2.

1221,

1222,

1.223.

1.2.24,

1.2.2.5.

1.2.26.

1227

1.2.3.

1.24.

1241,

1.2.4.2.

1.24.3.

1.2.5.

Unless inconsistent with the confext or save where the conirary is expressly indicated in
this Agreement:

if any provision in a definition is a substantive provision conferring righis or
imposing cbligations on any Party, nolwithstanding that it appears only in an
interpretation clause, effect shall be given to it as if it were a substantive provision of
this Agreement;

when any number of days is prescribed in this Agreement, same shall be reckoned
inctusively of the first and exclusively of the last day unless the last day falls on a day
which is not a Business Day, in which case the last day shall be the next succeeding

Business Day;

any reference in this Agreement fc an enaciment is lo that enachment as at the
Signature Date and as amended or re-enacted from time to time;

any reference in this Agreement or any other agreement or document shail be
construed as a reference to this Agreement or, as the case may be, such other
agreement or document as same may have been, or may from time 1o lime be,
amended, varied, novated or supplemented;

except as expressly provided for in this Agreement, no provision of this Agreement
constitutes a stipulation for the benefit of any Person who is not a Party to this
Agreement;

a reference to a Party incluides that Parly’s lawful successors-in-title and permitted
assigns; and

where any Party is required to provide any consent or approval or agree to the
actions of any other Party, the request for such consent or approval or agreement
shall be in writing and such consent or approval or agreement shall be in writing and
shall not be unreasonably withheld or delayed.

The headings to the Clauses and Schedules of this Agreement are for reference purposes
only and shall in no way govern nor affect the interpretation of nor madify nor amptify
the termis of this Agreement nor any clause or Schedule thereof.

Unless inconsistent with the context, an expression in this Agreement which denotes:
any one gender includes the other genders;
a natnral person inchules an juristic person and vice versa; and
the singular includes the plural and vice versn.

The Schedules to this Agreement form an integral part thereof and words and
expressions defined in this Agreement shalt bear, unless the context otherwise requires,
the same meaning in such Schedules. To the exient that there is any conflict between the
Schedules 1o this Agreement and the provisions of this Agreement, the provisions of this
Agreemenl shall prevail.
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1.2.6.

1.2.7.

1.28.

1.2.9.

1.2.14.

2.

21,

2.2,

23

3.1.2

Where any lerm is defined within the context of any particular clause in this Agreement,
the term so defined, unless it is clear from the clause in question that the term so defined
has limited application to the relevant elause, shall bear the same meaning as ascribed to
it for all purposes in terms of this Agreement, netwithstanding that that term has not
been defined in any interpretation clause.

The rule of construction, in the event of ambiguily, that the contract shall be interpreted
against the Parly responsible for the drafting thereof, shall not apply in the interpretalion
of this Agreement.

This Agreement shail to the extent permitled by applicable law be binding on and
enforceable by the administrators, trustees, permitted assigns or liquidators of the Partics
as fully and effectually as if they had signed this Agreement in the first instance and
reference to any Parly shall be deemed to include such Party’s administrators, trustees,
permitted assigns or liquidators, as the case may be.

The use of any expression in this Agreement covering a process available under South
African law such as winding-up (without limitation eiusdem generis) shall, if any of the
Parties to this Agreement is subject 1o the Iaw of any other jurisdiction, be construed as
including any equivalent or analogous proceedings under the law of such other
jurisdiction. :

Where figures are referred to in numerals and in words in this Agreement, if there is any
conflict between the two, the words shall prevail.

INTRODUCTION

The Debt Guarantor has agreed to guarantee te the Trustee, for the benefit of the Senior
Secured Notcholders, the due and full performance by the Obligors of the Guaranieed
Obligaiions on the terms and conditions set out in this Agreement.

The Obligors have enlered into the Counter Indemmnity Agreement in favour of the Debt
Guarantor and lo provide or procure the provision of the Transaclion Security as security
for their obligations under and in terms of lhe Finance Documents to which they are a parly.

The Debt Guarantor warranis that it knows and undersiands the terms and condilions of
the Transaction Security and the Guaranteed Obligations and agrees to be bound by such
terms and condiiions.

GUARANTER
Guarantee and Indemnity

With effect from the Signature Dale, the Debt Guaranior hereby irrevocably and
unconditionatly:

guaraniees to the Trustee the due and punctual performance by the Obligors of the
Guaraniced Obligations;

undertakes with the Trustee that whenever any Obligor does not pay any amount or
perform any obligation, as the case may be, when due and payable under or in

-1 -



3.1.3.

32

3.3.1.

3311,

3313

34.1,

conneclion with the Guaranteed Obligations, ihe Debt Guarantor shall immedialely on
demand pay that amount or perform that obligation, as ihe case may be, as if it was the
principal obligor; and

agrees wilh the Trustee thal if any obligation guaranteed by it is or becomes
unenforceable, invalid or illegal, it will, as an independent and primary obligation,
indemnify the Trustee immediately on demand against any coslt, loss or liability it incurs
as a resudt of any Obligor not paying any amount or performing any obligation, as the
case may be, which would, but for such unenforceability, invalidity or illegalily, have
been payable by or due for performance by, as the case may be, it under the Guaranteed
Obligations on the date when it would have been due for payment or performance, as
the case may be. The amount payable by the Debi Guarantor under this indemnity witl
not exceed the amount il would have had to pay under this Agreement if the amount
claimed had been recoverable on the basis of a guarantee.

Ultimate Balance

This Guarantee is a continuing guarantee and will extend to the ullimale balance of sums
payable by the Obligors under the Guaranteed Obligations, regardless of any intermediate
payment or discharge in whele or in part of the Guaranteed Obligations.

Reinstatement

If any payment by the Obligors or any discharge, release or arrangement given by the
Trustee {wheiher in respect of the obligations of the Obligors or any security for those
obligations or otherwise) is avoided or reduced for any reason {including, without
limitation, as a result of insolvency, business rescue proceedings, liquidation, winding-
up o1 otherwise):

the liability of the Obligors shall continue as if the payment, discharge, avoidance or
reduction had not occurred;

the Trustee shall be entitled to recover the value or amount of that security or
payment from the Obligors, as if the payment, discharge, avoidance or reduction had
not ocenrred; and

the Trustee shall be entitled to concede or compromise any claim that any such
payment, security or other disposition is liable to aveidance or repayment,

Waiver of Defences

The obligations of the Debt Guarantor under this Agreement in respect of the Guaranteed
Obligations will not be affected by an act, omission, matier or thing which, but for this
Clause 3.4, would reduce, release or prejudice any of its obligations under this Agreement
(sithout limitation and whether or not known to it or the Trustee) including, without
limitation:

any time, waiver or consent grantec to, or composition with, the Obligors or any other

person;

-12-



34.2.

3.4.3.

34,

3.4.5,

3.4.0.

3.6

3.6.2,

the release of any Obligor or any cther person nnder the terms of any composition or
arrangement with any ereditor of such Obligor or such other person;

the taking, variation, compromise, exchange, renewal or release of, or refusal or negleet
to perfect, execute, fake up or enlorce, any rights against, or security over asseis of, any
Obligor or any other person or any non-presentation or non-observance of any formality
or olher requirement in respect of any instrument or any failure lo realise the full value
of any security;

any incapacily or lack of power, authorily or legal personality of or dissolution or change
in the members or status of an Obligor or any other person;

any amendment, novation, supplement, extension, reslatement (however fundamental
and whelher or not more onerous) or replacement of the Finance Decuments or any
oiler document or security;

any unenforceabilily, illegality, invalidity, suspension or cancellation of any obligation of
any persen under this Agreement or any other Finance Document or any other
document or security;

any insolvency, liquidation, winding-up, business rescue or similar proceectings; or

this Agreemenl or any other Finance Documeni not being executed by or binding against
any other guaranlor or any other party.

Immaediate Recourse

The Debt Guarantor waives any right it may have of first requiring the Trustee to proceed
against or enforce any other righls or security or claim payment from any Person before
claiming from the Debt Guarantor under this Agreement. This waiver applies irrespective
of any law or any provision of the Agreement or the Finance Docniments to the contrary.

Appropriations

Until all amounts which may be or become payable by the Obligors under or in connection
with the Guaranteed Obligations have been irrevocably paid in fll, the Trustee {or the
Enforcement Agent or any other trustee or agent on their behalf) may:

refrain from applying or enforcing any other moneys, security or righis held or received
by the Trustee (or the Enforcement Agent or any other trustee or agent on its behalf} in
respect of those amounts, or apply and enforce the same in such manner and order as
they see fit {whether against those amounts or otherwise) and the Debt Guarantor shall
not be entitled io the benefit of the same; and

hold in an interest-bearing suspense account any moneys received from the Debt
Guarantor (in ils capacity as such) or on account of the Debt Guarantor’s liability under
this Agreement.




3.7, Additional Security

This Guarantee is in addition 1o and is not in any way prejudiced by any other guarantee or
security now or subsequently held by the Trustee. The rights of the Trustee hereunder are in
addition ko and not exclusive of those provided by law.

3.8. Maximum Liability

Notwithstanding anything 1o the contrary contained herein or in any other Finance
Document, the maximum amount receivable from the Debt Guarantor hereunder shall be
limited to the net proceeds of recovery on enforcement by the Debt Guarantor of ils righis
and remedies against each of the Obligors, joinily and severally, under the Counter
Indemnily Agreement and the Transaction Securily, save that the Debt Guarantor’s liability
hereunder shall never exceed the Guaranteed Obligalions.

4. PAYMENT MECHANICS

4.1, All payments to be made by the Debt Guarantor in terms of this Agreement shall be in
accordance with the provisions of the Enforcement Rights Agreement and shall be:

41.1. made in Rand at or before 12h010 on the due dale for payment in immediately available
funds free of set-off, taxes, exchange, costs, charges, expenses or any other deductions;

41.2, in (he event of any payment not being made in full on its due date, such payment shall
be appropriated in such manmer as the Trustee deems fit in its sole discretion, which
appropriation will override any appropriation made by the Debl Guaranior.

4.2, The Debt Guarantor shall not have the right 1o defer, adjust or withheld any payment due to
the Trustee in terms of or arising out of this Agreement or lo obtain deferment of judgement
for such amount or any cxecution of such judgement by reasen of any set-off or
counlerclaim due to any other contractual or delictual claims or causes of whatseever nature
or hosvsoever arising,

43, Any payment which is due to be made on a day that is not a Business Day shall be made on
the next Business Day in the same calendar month {if there is one) or the preceding Business
Day (if there is not). In the event that the day for performance of any obligation to be
performed in terms of this Agreement (other than a payment obligation) should fall on a
day which is not a Business Day, the relevanl day for performance shall be the succeeding
Business Day.

5. REPRESENTATIONS AND WARRANTIES

The Debt Guarantor makes the representations and warranties set out in this Clause 5 to the

Trustee,
5.1, Matters Represented
51.1. The Debi Guaranior is a limited liability company, duly incorporaled in accordance with

the laws of South Africa.
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512

5.1.3.

514.

5141,

5142,

51.4.3.

5.1.4.4.

51.5.

5.2,

The Debt Guarantor has the corporale power to enter into and perform this Agreement
and the transactions contemplated hereby and has taken all necessary corporate action to
authorise the entry into and performance of this Agreement and lhe transactions
contemplated hereby in accordance with ifs lerms.

This Agreement constitutes legal, valid and binding obligations on it in accordance with
its terms,

The enlry into and performance by the Debt Guarantor of this Agreement and the
transactions contemplated hereby o not:

conflict with any law or regulation or any official or judicial order;
conflict with ils Constilutional Dacuments;

conflict with any agreement or doecument 1o which it is a party or which is binding
upon it or any of its asseis; or

resull in the creation or imposition of {or enforceabilily of) any encumbrance on any
of its assels or the provisions of any agreement or document.

All anthorisations, approvals, consents, licences, exemplions, filings, regulations,
notarisations and other matters, official or otherwise, required in conneclion wiih the
entry into and performance by the Debt Guaranior and the validily and enforceability
against it of this Agreement have been oblained or effected {or, in the case of
registrations, will be so effected within any applicable required period) and, if oblained
and effected, are in full force and effect and all fees (if any) payable in connection
therewith, if due, have been paid and there has been no default in the performance of
any of the terms or conditions thereof which is material to the effectiveness of any of the
foregoing.

Repetition

The representations and warranties set ont in Clause 5.1 (Matiers Representied) shall survive
the execution of this Agreement and shall be decmed to be repeated by the Debt Guarantor
in favour of the Truslee on each day prior to the Discharge Date in full, in each case with
reference to the facts and circumstances then subsisting as if made at each such time,

DURATION

The representations and warvanties in Clause 5 (Representations and Warranties) and the

undertakings in Clause 7 (Linderinkings by the Delt Guamntor) shall come into force on the

Signature Date and shall continue in force until the Discharge Date.

-15-




7.

7.1

7.2

10.

11,

11.1.

1111

11.1.2.

11.1.3.

11.2,

UNDERTAKINGS BY THE DEBT GUARANTOR

The Debt Guarantor will from time {o time during the currency of this Agreement promptly
furnish the Trustee with such information concerning the financial affairs of the Debt
Guarantor as the Trustee may reasonably require.

The Debt Guarantor will obvtain and promptly renesw from time to tite, and will promptly
furnish certified copies to the Trustee of all such authorisations, approvals, consents,
licences and exemptions as may be required under any applicable law or regulation to
enable it to perform ils obligations under this Agreement or required for the validily or
enforceability thereof and the Debt Guarantor shall comply with the ferms of the same.

RENUNCIATION OT BENEFITS

The Debt Guarantor renounces, te the exient permitied under applicable law, the benefils of
each of the legal exceplions of excussion, division, revision of accounts, no value received,
errore calcnli, non cmisa debiti, non nimeratae pectinice and cession of aclions, and declares that it
understands the meaning of each such legal exception and the effect of such renunciation,

CERTIFICATES

A certificate signed by any director or manager of the Truslee (whose appointment need nol be
proved) as to the existence of and the amount of indebtedness by the Debt Guarantor or any
Obligor, as the case may be, to the Trustee, that such amount is due and payable, the amount of
interest accrued thereon and as to any other fact, matter or thing related to the Debt
Guarantor’s or that Obligor’s, as the case may be, indebledness to the Trustee under this
Agreement or the Guaranteed Obligations, as the case may be, shall be primn facie proof of the
conients and correctness thereof for the purposes of provisional sentence, summary judgment
or any other proceedings, shall be valid as a liguid docnment for such purpose and shall, in
addition, be prinin facie proof for purposes of pleading or trial in any action instituted by the
Debt Guarantor arising herefrom,

SPLITTING OF CLAIMS

Te the extent that a splitting of claims arises as a result of the provisions of this Guarantee, the
Debt Guarantor hereby consents to such splitiing of claims.

REMEDIES CUMULATIVE
The rights of the Trustee under this Agreement;
may be exercised as often as necessary;
are cumulative and not exclusive of their righls under peneral law, and
may be waived only in writing and specifically.

Delay in exercising or non-exercise of any such rights is not a waiver of those rights.
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12,

12.1.

12.2,

13.2.

13.2.1.

13.2.2.

CONFIRMATION AND UNDERTAKING

This Guarantee will be deposited with, and be held by, the Trustee until the dale on which
all of the ebligations of the Issucr and the Debt Guarantor under or in respect of the Senior
Secured Noles have been discharged in full.

The Debt Guarantor acknowledges and agrees that each Senior Secured Notcholder shail be
entitled to require ihe Truslee lo produce the original of this Gearaniee on request and
further shall be entilled to require the Trustee, which shall be obliged, to provide a copy of
this Guaraniee to that Senior Secured Noteholder on request. In holding the Guarantee, the
Trustee shall not act in any fiduciary or similar capacity for the Senier Secured Noteholders
and shall not accept any lability, duly or responsibility to Senior Secured Noteholders in
this regard.

NOTICES AND DOMICILIA

Communications in Writing

Any communication 1o be made under or in conneclion with this Agreement shali be made
in writing and, unless otherwise slated, may be made by fax, email or letter,

Addresses

The address, email address and fax number (and the depariment or officer, if any, for whose
attention the communicafion is to be made) of each Party for any communication or
document to be made or delivered under or in connection with this Agreement is:

in the case of the Debt Guarantor;

1st Floor

32 Fricker Road
llovo

2196

Email: david.towers@maittandgroup.com
Telefax No.:  {011) 530 8410
Atlention: David Towers

in the case of the Trustee:

1st Floor

a2 Fricker Road
Hiovo

2196

Email: david.lowers@maitlandgroup.com
Telefax No.: (011} 530 8410
Attention; David Towers

or any substitute address or fax number or depariment or officer as a Party may notify to
the other Parties by not less than 5 (five) Business Days’ writien notice.
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§3.3. Domicilia

1331 Each of the Parties chooses its physical address provided under or in conneciion with
Clause 13.2 (Addresses) as its domivitium citandi et execufandi at which documents in legal
proceedings in connection with this Agreement may be served.

1332, Any Parly may by wrillen notice to the other Parties change ils donsicilitan from time to
lime to another address, not being a post office box or a poste restante, in South Africa,
provided that any such change shall only be effective on the 14" (fourtcenth) day after
deemed receipt of the notice by the other Parties pursuant to Clause 13.4 (Delivery).

134, Delivery

13.4.1. Any communication or document made or delivered by one person te another under or
in connection with this Agreement will:

13411, if by way of fax, be deemed to have been received on the 1¢ (first) Business Day
following the dale of transmission provided that the fax is received in legible form;

13.4.1.2, if delivered by email, be deemed to have been received at the lime of receiving a
delivery notice;

13.4.1.3. if delivered by hand, be deemed Lo have been received af the time of delivery; and

13.4.1.4. if by way of courier service, e deemed to have been received on the 7% (seventh)
Business Day following the dale of such sending,

and provided, if a particular department or officer is specified as part of its acddress
details provided under Clause 13.2 {Addresses), if such communication or document is
addressed to that depariment or officer, unless the contrary is proved.

13.4.2, Any communicalion or document to be macde or delivered to the Trustee will be effective
only when achually received by the Trustee and then only if it is expressly marked for the
attention of the deparlment or officer specified as part of its address details provided
under Clause 13.2 (Addresses) (or any substitite depariment or officer as the Trustee shall
specify for this purpose),

13.4.3. Notwithstanding anything o the conirary herein condained, a wrillen nolice or
communication actually received by a Party shall be an adequale written naotice or
commaunication to it, notwithstanding that it was not sent to or delivered at its chosen
address, email address and/or telefax number.

13.5. English Language

Any notice or other document given under or in connection with this Agreement must be in
English.

14.  SOLE AGREEMENT

The Agreement constitutes the sole record of the agreement etween the Parties in regard to
the subject matler thereof.
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15.

16.

16.1.

16.2.

16.3.

164,

17.

18.

19.

NO IMPLIED TERMS

No Party shall be bound by any express or implied lerm, representation, warranly, promise or
the like, not recorded in this Agreement,

AMENDMENTS AND WAIVERS

No variation, amendment or consensual cancellation of this Agreement and no extension of
time, waiver or refaxation or suspension of any of the provisions or terms of this Agreement
shall be of any force or effect unless effected in accordance with the provisions of this
Clause 16 (Amendments mnd YWaivers).

Any term of this Agreement may be varied or amended and any extension of ime, waiver
or relaxation oy suspension of any of the provisions or terms of this Agreement may be
granied, in cach case, only wilh the conseni of all the Parlies and any such variation,
amendment, waiver, extension of time, relaxation or suspension will be binding on all
Partes.

No variation, amendmenl ot consensual cancellalion of this Agreement conlemplated by
this Clause 16 (Amenduients and Whaiversy shall be of any force or effect unless in writing and
signed by or on behalf of the relevant Parties.

No oral pactum de non petendo shall be of any force or effect,
EXTENSIONS AND WAIVERS

No latitude, extension of time or other indulgence which may be given or allowed by any Party
to any other Parly in respect of the performance of any obligation hereunder or enforcement of
any right arising from this Agreement and no single or partial exercise of any right by any
Party shall under any circumslances be construed to be an implied consent by such Parly or
operate as a waiver or a novalion of, or otherwise affect any of that Parly’s rights in terms of or
arising from this Agreement or eslop such Party from enforcing, at any Ume and witheut
notice, strict and punctual compliance with each and every provision or term of this

Agreement.
FURTHER ASSURANCES

The Parties undertake at all times lo do all such things, io perform all such acts and to lake all
such steps and lo procure the doing of all such things, the performance of all such actions and
the taking of all such steps as may be open to them and necessary for the pulling into effect or
maintenance of the terms, conditions and import of this Agreement.

INDEPENDENT ADVICE

Each of the Parlies acknowledges that ihey have been free to secure independent legal and
other advice as to the nature and effect of all of the provisions of this Agreement and that they
have either 1aken such independent legal and other advice or dispensed with the necessily of
doing so. Further, each of the Parties acknowledges that all of the provisions of this Agreement
and the restrictions therein contained are fair and reasonable in all the circumstances and are
part of the overall inlention of the Parties in connection with this Agreement.
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20,

21,

22.

23.1.

232

2321

23,22,

23.2.3.

233,

24.

COUNTERPARTS

This Agreement may be executed in any number of counterparls and by different parties
thereto in separate counterparts, each of which when so execuied shall be deemed to be an
original and all of which when laken logether shall constitnie one and the same Agreement.

WAIVER OF IMMUNITY

The Debt Guarantor irrevocably and unconditionally waives any right it may have to claim for
itself or any of ifs assels immunity from suit, execution, attachment or other legal process.

GOVERNING LAW

This Agreement and any non-contractual obligations arising out of or in connection with it is
& |4 8
governed by South African law.

JURISDICTION

The Debt Guarantor hereby irrevocably and unconditionally consents and submits 1o the
jurisdiction of ihe Ganteng Local Division, Johannesburg, South Africa (or any successor to
that division) in regard to all mallers arising from this Agreement (including a dispute
relating to the existence, validity or termination of this Agreement, any Guaranleed
Obligation or any non-contractual obligation arising out of or in connection with this
Agreement or any Guaranteed Obligaiion) (a Dispute).

The Debt Guarantor agrees that ihe Ganteng Local Division, Johannesburg, South Africa (or
any successor lo lhat division) is the most appropriale and convenient court to sctile
Disputes and accordingly:

it will not argue to the contrary;

it hereby waives any objection o the jurisdiction of that conrt on the grounds of venue or
forune non conveniens or any similar grounds; and

it consents to service of process in any manner permitted by applicable law,

This Clause 22 is for the benefit of the Trustee only. As a result, the Truslee shall not be
prevented from taking proceedings relating to a Dispule in any other couris with
jurisdiclion as they see fit. To the extent allowed by law, the Trustee may take concurrent
proceedings in any number of jurisdictions.

SEVERABILITY

Each provision in this Agreement is severable from all others, notwithstanding the manner in
which they may be linked together or grouped grammatically, and if in terms of any judgment
or order, any provision, phrase, sentence, paragraph or clause Is found to be defective or
unenlorceable for any reason, the remaining provisions, phrases, senlences, paragraphs and
clanses shall nevertheless conlinue to be of full force. In particular, and without limiling the
generality of the aforegoing, the Parties acknowledge thelr intention to conlinue to be bound by
this Agreement notwithstanding that any provision may be found 1o be unenforceable or void

-20-




25.

or voidable, in which event the provision concerned shall be severed from the other provisions,
cach of which shall continue to be of full force,

COSTS

The Debt Guarantor shall on demand pay to, or at the direction of, the Permitied Trustee all
costs and expenses {including legal and out-of-pocket expenses on the atorney and own client
scale), charges and disbursements and fees of a like nature, including all Taxes, incurred by the
Trustee (whether before or after judgement) in preserving, enforcing or defending, or
attempting to preserve, enforce or defend, any of s rights under this Agreement or the
Security Documentis or any relaled documents,

- SIGNATURE PAGES FOLLOW -

.0} -




SIGNED at;p / } oo

\cv

on this the 28 day of %g@mﬂz{m.

For and on behalf of
ACCELERATE SECURITY SPV (RF)
PROPRIETARY LIMITED)

£

sigaton W) Vo Slacl -
Diyve chod”

Capacity!
Who warrtuds his autherity herelo




We, the undersigned, Maitland Group South Africa Limited, in our capacity as Trustee for the time
being of the Accelerate Senior Secured Notes Trust, hereby accept all benefits conferred on the
Trustee for the time being of the Accelerate Senior Secitred Notes Trust the under this Agreement.

SIGNED at 4= VoV onthisthe 2% dayof ﬁng);e_nﬁyznu

Fer and on behalf of

MAITLAND GROUP SOUTH ATRICA
LIMITED (in our capacity as TRUSTEE FOR
THE TIME BEING OF THE ACCELERATE
SENIOR SECURED NOTES TRUST)

01 VSIS
Signatory: D P Yowers
Capacily: Puthorisec) gf‘a'f‘d%

Who warrants his authority hereto

d

Signalory:
Capacity:
Who wargdnis his authorily hereto
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