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CONDITIONS PRECEDENT TO THE PROPOSED MERGER OF GOLD REEF AND TSOGO 
SUN HOLDINGS (PROPRIETARY) LIMITED 
 
In terms of the conditions precedent contained in the circular 
posted to Gold Reef shareholders on 3 April 2010, Gold Reef wishes 
to advise its shareholders that the conditions pertaining to the 
Securities Regulation Panel (“SRP”) have been fulfilled.  The SRP 
approved the circular prior to it being posted to Gold Reef 
shareholders and, in terms of Rules 8.7 and 34 of the Securities 
Regulation Code on Takeovers and Mergers, the SRP has granted 
dispensation in writing from the requirements for a mandatory 
offer as set out in the circular. 
 
This dispensation has been granted on the basis that: 
 
-  no objection was received from Gold Reef shareholders against 

the waiver of the mandatory offer as set out in the circular;  
and 

-  the relevant resolutions were passed by the requisite number of 
shareholders as set out in the notice of general meeting of 
Gold Reef shareholders which was incorporated in the circular. 
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