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South African Reserve Bank
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Investec Bank Limited
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Jaro Capital (Pty) Ltd
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Reply:

| thank you for the information furnished and advise that the applicant is hereby authorised to
transact in its capacity as a Treasury outsourcing company. Should the appiicant in future
wish to transact with any other Authorised Dealer in terms of this authority, a copy of our reply
should be made available to such Authorised Dealer who should familiarise themselves with
the terms and conditions applicable to this authority.

For record purposes we require such Authorised Dealer to advise us should they deal with the
applicant in terms of this authority.

Any exchange control authorities previously granted to the applicant relating to the manner in
which it conducts business are superceded by this authority, where applicable.

The above approval is granted subject to the following conditions and while the applicant
company must use its best endeavours to ensure compliance with our directives, it should be
noted that the ultimate responsibility for complying with the conditions stipulated rests on the
Authorised Dealer facilitating such transactions:
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