THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

The definitions and interpretations commencing on page 9 of this Circular apply mutatis mutandis throughout
this Circular, including this cover page.

Action required by RMH Shareholders

RMH Shareholders are referred to page 3 of this Circular, which sets out the action required of them regarding
the Offer, full details of which are set out in this Circular.

If you are in any doubt as to the action you should take, you should consult your Broker, banker, CSDP attorney,
accountant or other professional advisor immediately.

If you have disposed of all your RMH Shares, then this Circular, together with the enclosed Form of Acceptance
and Transfer (blue) should be handed to the purchaser of such RMH Shares or to the Broker or agent through
whom the disposal was effected.

This Circular is issued in compliance with the Takeover Regulations for the purpose of providing information
to RMH Shareholders with respect to the Offer by AttBid and the response thereto by the RMH Independent
Board, including the Independent Expert Opinion.

Neither AttBid nor RMH, nor their respective directors, accept responsibility or will be held liable for
any action of or omission by any CSDP or Broker, including, without limitation, any failure on the part
of the CSDP or Broker of any beneficial owner of RMH Shares to notify such beneficial owner of the
details set out in this Circular.
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This Circular is available in English only and copies thereof may be obtained during normal office hours from the registered
offices of RMH, at the address set out under the “Corporate Information and Advisors” section of this Circular, from the
date of issue hereof until the date on which AttBid has received all Regulatory Approvals. An electronic copy of this Circular
will also be available on RMH's website at www.rmh.co.za.

The Offer is not being made, directly or indirectly, in or into, or by use of the mails of, or by any means or instrumentality
(including, without limitation, telephonically or electronically) of interstate or foreign commerce of, or any facility of the
securities exchanges of any jurisdiction where it would be unlawful to do so and the Offer cannot be accepted by any such
use, means, instrumentality or facility or from within such a jurisdiction. Accordingly, neither copies of this document nor
any related documentation are being or may be mailed or otherwise distributed or sent in or into or from any jurisdiction
referred to above or where it would be unlawful to do so, and if received in any such jurisdiction, this document should be
treated as being received for information purposes only.

RMH Shareholders are advised that should they notify their CSDPs or Brokers, as the case may be, of their
acceptance of the Offer, in the case of Dematerialised RMH Shareholders, or should they surrender Documents
of Title and accept the Offer, in the case of Certificated RMH Shareholders, for their Offer Shares on or before the
Closing Date, or any revised Closing Date, they are not permitted to sell or trade their Offer Shares until the date
an announcement is made on SENS that one or more necessary Regulatory Approvals in order to implement the
Offer has been refused or declined, and, in the case of Certificated RMH Shareholders, the Documents of Title are
returned. The Offer is however not conditional.
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ACTION REQUIRED BY RMH SHAREHOLDERS

The definitions and interpretations commencing on page 9 of this Circular apply, mutatis mutandis, to this
section setting out the action required by RMH Shareholders in respect of the Offer.

Please take careful note of the following provisions regarding the action required by RIVIH Shareholders

1.

If you have disposed of all of your RMH Shares, this Circular should be handed to the purchaser of such
RMH Shares or to the Broker, CSDP banker, attorney or other agent through whom the disposal was
effected.

If you are in any doubt as to what action you should take arising from this Circular, please consult your
Broker, CSDP banker, attorney, accountant or other professional advisor.

THE OFFER

1.

RMH Shareholders will be entitled to accept the Offer from 09:00 on Thursday, 9 April 2026. However,
as the implementation of the Offer is subject to obtaining the relevant Regulatory Approvals, any Offer
Shares tendered will not be acquired by AttBid until such time as all Regulatory Approvals have been
received by AttBid and settlement has been made. The Offer is however not conditional.

RMH Shareholders shall be entitled to either:
2.1 accept the Offer in respect of all or part of their Offer Shares; or
2.2 retain their RMH Shares by not accepting the Offer.

RMH Shareholders who do not wish to accept the Offer do not need to take any further action and will
continue to hold their RMH Shares. However, if you wish to accept the Offer, you must do so in the manner
described below, depending on whether you are a Certificated RMH Shareholder or a Dematerialised
RMH Shareholder.

If you are a Certificated RMH Shareholder

Acceptance of the Offer, surrender of Documents of Title and Offer Consideration

1.

If you are a Certificated RMH Shareholder and you wish to accept the Offer contained in this Circular,
you may accept the Offer in respect of all or part of your RMH Shares by completing the attached Form
of Acceptance and Transfer (blue) and returning it, together with the relevant Documents of Title, at your
own risk, to RMH’s Transfer Secretaries (so as to be received by RMH’s Transfer Secretaries by no later
than 12:00 on the Closing Date):

By hand By post
Computershare Investor Services Proprietary Limited Private Bag X3000
Rosebank Towers Saxonwold

15 Biermann Avenue 2132

Rosebank

2196

Acceptances of the Offer that are sent through the post are sent at the risk of the Certificated RMH
Shareholder concerned. Accordingly, Certificated RMH Shareholders should make a note of the postal
delivery times so as to ensure that acceptances of the Offer are received timeously. If a Form of Acceptance
and Transfer (blue) is not received by 12:00 on the Closing Date, such Certificated RMH Shareholder will
be deemed to have declined the Offer. Late acceptances received by the Transfer Secretaries after 12:00
on the Closing Date may be accepted or rejected at the absolute and sole discretion of AttBid.

The discharge of the Offer Consideration will be made on the relevant dates set forth in the “Important
dates and times” section of this Circular.



9.

As the implementation of the Offer is subject to obtaining the relevant Regulatory Approvals, Documents
of title surrendered by Certificated RMH Shareholders in advance of receipt by AttBid of the Regulatory
Approvals will be held in trust by RMH's Transfer Secretaries, at the Certificated RMH Shareholder's risk,
pending receipt of the Regulatory Approvals. If the Regulatory Approvals are not received by AttBid,
RMH's Transfer Secretaries will return the Documents of Title, by registered post, to the Certificated
RMH Shareholder in question, at their risk, within three Business Days after the date upon which an
announcement is made on SENS and in the press that one or more of the Regulatory Approvals has been
refused or declined. Certificated RMH Shareholders who surrender their Documents of Title before
the Closing Date will not be able to trade their RIMIH Shares after surrender.

If Documents of Title have been lost or destroyed, a Certificated RMH Shareholder should nevertheless
(i) return the Form of Acceptance and Transfer (blue), duly signed and completed and (ii) inform RMH’s
Transfer Secretaries that its Documents of Title have been lost or destroyed. RMH’s Transfer Secretaries
shall issue a suitable indemnity form to such Certificated RMH Shareholder, such indemnity form to be
in a form and substance acceptable to AttBid (in its sole and absolute discretion), and RMH’s Transfer
Secretaries must be satisfied that the Documents of Title have been lost or destroyed. Only upon receipt
by RMH’s Transfer Secretaries of such indemnity form duly completed and signed by such Certificated
RMH Shareholder to be received by no later than 12:00 on the record date to determine which RMH
Shareholders may accept the Offer, shall AttBid consider the action taken by such Certificated RMH
Shareholder in terms of the Offer.

If any person who is not a registered holder of RMH Shares surrenders a Document of Title in respect
of RMH Shares, together with a transfer form for the registration of such RMH Shares purporting to
have been properly completed by the registered holder thereof, such first mentioned person shall be
entitled to receive settlement of the Offer Consideration pursuant to acceptance of the Offer, provided
that RMH's Transfer Secretaries are satisfied that the Offer Consideration has not already been delivered
or transferred to the registered holder of such RMH Shares. AttBid may require, in its sole discretion, to
be furnished with an indemnity in a form and on terms acceptable to AttBid, against any loss or damage,
payment or expense which it or RMH, or any of their duly authorised representatives, may suffer or incur
by reason of or arising from the settlement of the Offer Consideration to such person.

If a Form of Acceptance and Transfer (blue) is rejected due to non-compliance with the instructions
contained therein, then the RMH Shareholder concerned will be deemed not to have accepted the Offer.
AttBid may nevertheless, in its sole discretion, condone the non-compliance by any RMH Shareholder
of any of the terms and conditions of the Offer, in which case the deemed rejection of the Offer herein
envisaged will take no effect.

RMH Shareholders who dematerialised their RMH Shares through a CSDP or Broker on or before the last
day to trade must furnish such CSDP or Broker with their written instructions in respect of the Offer in terms
of the custody agreement entered into between the RMH Shareholder and the appointed CSDP or Broker.

If you do not wish to accept the Offer, you need not take any action.

If you are a Dematerialised RMH Shareholder

Acceptance of the Offer

1.

Dematerialised RMH Shareholders who wish to accept the Offer, either in whole or in part, should instruct
their duly appointed CSDP or Broker in accordance with the custody agreement concluded with their
CSDP or Broker.

The instruction to accept the Offer must be provided to the Dematerialised RMH Shareholder's CSDP
or Broker by the cut-off time stipulated for such instruction in order for such CSDP or Broker to take
the necessary action to accept the Offer prior to the Closing Date. Dematerialised RMH Shareholders
are accordingly advised to confirm with their CSDP or Broker as to what the cut-off time will be. This
must be done in accordance with the custody agreement between the Dematerialised RMH Shareholder
concerned and its CSDP or Broker. If no instruction is given to the Dematerialised RMH Shareholder’s
Brokers or CSDPs, or if there is any doubt or dispute in respect of their acceptance, such Dematerialised
RMH Shareholders will be deemed to not have accepted the Offer.

Neither AttBid, RMH, nor any of their respective agents will accept any responsibility nor be
held liable for any acts or omissions on the part of any CSDP or Broker of a Dematerialised
RMH Shareholder who fails to communicate its acceptance of the Offer timeously or at all, for
whatsoever reason.



Surrender of Documents of Title

You must not complete the attached Form of Acceptance and Transfer (blue).

Offer Consideration

1.

The discharge of the Offer Consideration will be made on the relevant dates set out in the “Important
dates and times” section of this Circular.

2. If you do not wish to accept the Offer, you need not take any action.

General

1. Settlement of the Offer Consideration will take place within six Business Days of the later of receipt by
AttBid of all of the Regulatory Approvals and acceptance of the Offer by Offer Participants. The last day for
settlement of the Offer Consideration is on the Settlement Date.

2. Certificated RMH Shareholders who accept the Offer will have the Offer Consideration transferred to them
by way of electronic funds transfer into the bank account nominated by them in the Form of Acceptance
and Transfer (blue) by no later than the Settlement Date.

3. Dematerialised RMH Shareholders who accept the Offer will have their accounts with their Broker or
CSDP updated with the Offer Consideration by no later than the Settlement Date.

4. If the Offer Consideration is not paid to the Offer Participants entitled thereto because the relevant
Documents of Title and Forms of Acceptance and Transfer (b/ue) have not been surrendered, or if the Offer
Consideration is returned undelivered to the Transfer Secretaries, the Offer Consideration will be held by
AttBid or the Transfer Secretaries, on behalf of and for the benefit of such Certificated RMH Shareholders,
until claimed and no interest will accrue thereon. This paragraph does not apply to Dematerialised RMH
Shares held by Offer Participants.

5. For the sake of clarity, RMH Shares may not be dematerialised or re-materialised by Offer Participants
between the trading ex-date and the record date, both days inclusive.

6. RMH Shareholders who do not wish to accept the Offer need not take any action.

This Offer shall not constitute an offer to purchase or the solicitation of an offer to sell any RMH Shares
in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to the registration or
qualification under the laws of such jurisdiction.



IMPORTANT LEGAL NOTICES

The definitions and interpretations commencing on page 9 of this Circular apply mutatis mutandis to this
section.

FOREIGN RMH SHAREHOLDERS

This Circular has been prepared for the purposes of complying with the Companies Act and the Takeover
Regulations and is published in terms thereof and the information disclosed may not be the same as that which
would have been disclosed if this Circular had been prepared in accordance with the laws and regulations of
any jurisdiction outside of South Africa. The release, publication or distribution of this Circular in jurisdictions
other than South Africa may be restricted by law and therefore any persons who are subject to the laws of any
jurisdiction other than South Africa should inform themselves about and observe, any applicable requirements.
Any failure to comply with the applicable requirements may constitute a violation of the securities laws of any
such jurisdiction.

This Circular is not intended to and does not constitute or form part of an offer to sell or an invitation to
purchase or subscribe for any securities or a solicitation of any vote or approval in any jurisdiction where to
do so would constitute a violation of the relevant laws or regulations of such jurisdiction. This Circular does
not constitute a prospectus or a prospectus-equivalent document. RMH Shareholders are advised to read this
Circular, which contains the full terms and conditions of the Offer, with care.

Any decision to accept the Offer should be made on the basis of the information in this Circular (and the
publicly available information referred to herein) and the RMH Independent Board’s response set out herein.

FORWARD-LOOKING STATEMENTS AND RISKS

This Circular and the RMH public reports referred to herein contains statements that are, or may be, forward-
looking statements. All statements, other than statements of historical fact are, or may be deemed to be,
forward-looking statements, including, without limitation, those concerning: strategy; the economic outlook
for the industry; production; cash costs and other operating results; growth prospects and outlook for
operations, individually or in the aggregate; liquidity and capital resources and expenditure and the outcome
and consequences of any pending litigation proceedings. These forward-looking statements are not based on
historical facts, but rather reflect current expectations concerning future results and events and generally may
be identified by the use of forward looking words or phrases such as “believe”, “aim”, “expect”, “anticipate”,
“intend”, “ ", “likely”, “should”, “planned”, “may”, “estimated”, “potential” or similar words and

phrases.

foresee”, “forecast

Examples of forward-looking statements include statements regarding a future financial position or future
profits, cash flows, corporate strategy, anticipated levels of growth, estimates of capital expenditures,
acquisition strategy, expansion prospects or future capital expenditure levels and other economic factors,
such as, inter alia, interest rates.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and
depend on circumstances that may or may not occur in the future. RMH and AttBid cautions that forward-
looking statements are not guarantees of future performance. Actual results, financial and operating conditions,
liquidity and the developments within the industry in which RMH operates may differ materially from those
made in, or suggested by, the forward-looking statements contained in this Circular.

All these forward-looking statements are based on estimates and assumptions regarding RMH and/or AttBid,
as made by RMH and/or AttBid, and although RMH and AttBid believes them to be reasonable, are inherently
uncertain. Such estimates, assumptions or statements may not eventuate. Factors which may cause the
actual results, performance or achievements to be materially different from any future results, performance or
achievements expressed or implied in those statements or assumptions include other matters not yet known
to RMH or AttBid or not currently considered material by RMH or AttBid.



RMH Shareholders should keep in mind that any forward-looking statement made in this Circular or elsewhere
is applicable only at the date on which such forward-looking statement is made. New factors that could cause
the business of RMH not to develop as expected may emerge from time to time and it is not possible to
predict all of them. Further, the extent to which any factor or combination of factors may cause actual results
to differ materially from those contained in any forward-looking statement are not known. Neither RMH nor
AttBid has any duty to, and does not intend to, update or revise the forward-looking statements contained in
this Circular after the date of this Circular, except as may be required by law.

Any forward-looking statement has not been reviewed nor reported on by the external auditors.
DISCLAIMER

RMH Shareholders should take note that the TRP does not consider the commercial advantages or
disadvantages of affected transactions when it approves them.



IMPORTANT DATES AND TIMES

2026

Record date for RMH Shareholders to be eligible to receive the Circular
Distribution of Circular to RMH Shareholders

Announcement released on SENS relating to the distribution of the Circular
Offer opens at 09:00 on

Regulatory Approvals received by AttBid by no later than (subject to note 4 below)
(Effective Date)

Finalisation date announcement published on SENS

First payment date: payment of Offer Consideration to Offerees who have accepted
the Offer by the finalisation date (see notes 7 and 8)

Last day to trade in RMH Shares in order to participate in the Offer
RMH Shares trade “ex"” the Offer
Record date to determine which RMH Shareholders may accept the Offer

Offer initially closes, with right to extend (which extension will be announced on
SENS), at 12:00 on (Closing Date)

Results of the Offer to be announced on SENS

Offer Consideration credited to Dematerialised Offer Participants’ account with the
relevant CSDP or Broker as per note 7 and 8 below

Offer Consideration to be sent by electronic funds transfer to Certificated Offer
Participants (subject to receipt by RMH’s Transfer Secretaries of Documents of Title
on or prior to 12:00 on the Closing Date and a duly completed Form of Acceptance
and Transfer (blue)) as per note 7 and 8 below

Friday, 27 March
Wednesday, 8 April
Wednesday, 8 April

Thursday, 9 April

Monday, 11 May
Tuesday, 19 May

Tuesday, 19 May
Tuesday, 26 May
Wednesday, 27 May
Friday, 29 May

Friday, 29 May
Monday, 1 June

Monday, 1 June

Monday, 1 June

Notes:

1. All dates and times above and quoted generally in this Circular are South African local times unless otherwise stated.

2.

Certificated RMH Shareholders are required to complete and return the attached Form of Acceptance and Transfer (blue) in accordance
with the instructions contained therein to be received by RMH’s Transfer Secretaries by no later than 12:00 on the Closing Date.

Any change to the above dates and times will be agreed upon by AttBid and the TRR and RMH Shareholders will be advised by release
on SENS and, if required, publication in the South African press. All times indicated above are South African times.

This date is dependent upon AttBid receiving the Regulatory Approvals by no later than this date which date may be subject to change.
Any change to the above date will be advised to RMH Shareholders by release on SENS and, if required, publication in the South
African press.

No dematerialisation or rematerialisation of RMH Shares will take place between the trading ex-date and the record date, both days
inclusive.

RMH Shareholders should note that acceptance of the Offer will, subject to paragraph 5.7.2, be irrevocable.

In the event that receipt of the Regulatory Approvals by AttBid is unduly delayed, the above dates and times relating to the crediting
and transfer of the Offer Consideration will be amended. Such amended dates and times will be released on SENS and, if required,
published in the South African press. Date of crediting and transfer of Offer Consideration may be further amended if the compliance
certificate is not obtained from the TRP by the date indicated for crediting and transfer of the Offer Consideration.

Settlement of the Offer Consideration will take place within six Business Days of the later of the receipt by AttBid of the Regulatory
Approvals and acceptance of the Offer, by Offer Participants. The last day for settlement of the Offer Consideration is on the Settlement
Date.



DEFINITIONS AND INTERPRETATIONS

In this Circular, unless otherwise stated or clearly indicated by the context, the words in the first column have
the meanings stated in the second column, an expression which denotes a gender includes the other gender,
a natural person includes a juristic person and vice versa, the singular includes the plural and vice versa.

“Acquisition”

“Act” or “Companies Act”

“APF”

“AttBid” or “the Company”

“AttBid Group”

“AttBid Directors”

“Atterbury”

“Authorised Dealer”

“Applicable Laws”

“Broker”

“Business Day”

“Certificated Offer Participants”
“Certificated RMH Shareholders”
“Certificated RMH Shares”

the acquisition by AttBid of some (but not necessarily all) of the Offer
Shares, to be effected by way of the Offer;

the Companies Act, No. 71 of 2008, as amended from time to time;

Atterbury Property Fund Proprietary Limited (Registration number
2018/108991/07), a private company duly incorporated in accordance
with the laws of South Africa;

AttBid Proprietary Limited (Registration number 2025/889173/07),
a private company duly incorporated in accordance with the laws of
South Africa;

AttBid and each of its Subsidiaries from time to time;

the directors of AttBid as at the Last Practicable Date, the names of
whom are set out on page 1 of this Circular;

Atterbury  Property Holdings Proprietary Limited (Registration
number 1995/003635/07), a private company duly incorporated in
accordance with the laws of South Africa;

a person authorised by the Financial Surveillance Department of the
SARB to deal in foreign exchange as contemplated in the Exchange
Control Regulations;

includes, in relation to any entity or person, all and any:

(a) statutes and subordinate legislation and common law; and
(b) regulations; and

(c) ordinances and by laws; and

(d) rules of any securities exchanges; and

(e) directives, codes of practice, circulars, guidance notices, judgments
and decisions of any competent authority, or any governmental,
intergovernmental or supranational body, agency, department or
regulatory, self regulatory or other authority or organisation; and

(f) other similar provisions,

from time to time, compliance with which is mandatory for that entity or
person;

any person registered as a broking member (equities) in terms of the
rules of the JSE made in accordance with the provisions of the FMA,

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

Offer Participants who are Certificated RMH Shareholders;
registered holders of Certificated RMH Shares;

RMH Shares represented by share certificates or other Documents of
Title which have not been surrendered for dematerialisation in terms of
the requirements of Strate;



“Circular’

“Closing Date”

“Common Monetary Area”

“Competing Proposal”

“Competing Proposal Notice”

10

this bound document, dated 8 April 2026, including all the annexures
hereto and incorporating a Form of Acceptance and Transfer (blue) in
respect of the Offer and the Independent Expert Opinion;

the closing date of the Offer at 12:00, as released on SENS a minimum
of eight Business Days prior thereto, and, if required, published in the
press, which closing date is anticipated to be on Friday, 29 May 2026;

South Africa, the Republic of Namibia and the Kingdoms of Lesotho and
eSwatini;

means:

(@) an offer (including a partial offer), merger, acquisition, scheme of
arrangement, reverse takeover, affected transaction and/or business
combination (or the announcement of a firm intention to do the
same), the purpose of which is to acquire, directly or indirectly, 35%
or more of the issued RMH Shares (when aggregated with the
shares already held by the acquirer and any person acting or
presumed or deemed to be acting in concert with the acquirer) or
any arrangement or series of arrangements which results in any
party acquiring, consolidating or increasing its control of RMH;

(b) the acquisition or disposal, directly or indirectly, of all or a significant
proportion of the business, assets and/or undertakings of RMH or of
any member of the RMH Group calculated by reference to any of its
business, assets, revenue, profits or value taken as a whole;

(c) a demerger and/or liquidation involving all or a significant portion of
RMH or any member of the RMH Group calculated by reference to
any of its business, assets, revenue, profits or value taken as a
whole; or

(d) any other transaction which would preclude or impede the
implementation of the Acquisition,

in each case which is not effected by AttBid (or a person acting in concert
with AttBid) or at AttBid’s direction or with AttBid’s agreement, and in
each case whether implemented in a single transaction or a series of
transactions and whether conditional or otherwise;

a written notice delivered by RMH to AttBid in accordance with clause 4.3
identifying a Competing Proposal and which notice:

(a) identifies the person making the Competing Proposal;

(b) sets out all material terms and conditions of the Competing Proposal
(including the price per RMH Share (or formula therefor), the form of
consideration offered, any conditions to completion, any financing
arrangements, and the proposed timetable), supported by copies of
all written materials provided by or on behalf of the person making
the Competing Proposal in connection therewith;

(c) states the basis on which the RMH Board has concluded that the
Competing Proposal constitutes oris reasonably capable of becoming
a Superior Proposal,

provided that RMH shall not be required to disclose any information, the
disclosure of which would be unlawful pursuant to Applicable Laws or
the terms of an existing contract which contract (i) was concluded prior
18 November 2025 and (ii) was disclosed to AttBid by RMH prior to the
Signature Date;



“CSDP”

“dematerialise” or
“dematerialisation”

“Dematerialised Offer
Participants”

“‘Dematerialised RMH
Shareholders”

“Dematerialised RMH Shares”

“‘Documents of Title”

“Effective Date”

“Exchange Control Regulations”

“Exclusivity Period”

“Firm Intention Announcement’

“FMA”

“Form of Acceptance and Transfer
(blue)’

“I Dirk”

“] Faan”

“Implementation Agreement”

‘Independent Expert’

“Independent Expert Opinion’

“JSE”

“JSE Listings Requirements”

“Last Practicable Date”

a central securities depository participant, as defined in the FMA,
appointed by an individual shareholder for the purposes of, and in respect
of, the dematerialisation of Documents of Title for the purposes of
incorporation into Strate;

the process by which securities held by certificated shareholders are
converted or held in an electronic form as uncertificated securities and
recorded in the sub-register of security holders maintained by a CSDP or
Broker;

Offer Participants who are Dematerialised RMH Shareholders;

registered holders of Dematerialised RMH Shares;

RMH Shares which have been dematerialised;

share certificates and/or certificated transfer deeds and/or balance
receipts or any other document/s of title in respect of the Offer Shares;

means the date on which AttBid has received all of the Regulatory
Approvals;

the Exchange Control Regulations, 1961, promulgated under section 9 of
the Currency and Exchanges Act, 1933;

means the period from the Signature Date until the earlier of the Effective
Date and the termination of the Implementation Agreement;

the joint announcement released by AttBid and RMH on SENS on
9 February 2026 advising RMH Shareholders of the Offer and referred to
in paragraph 1.1 of this Circular;

the Financial Markets Act, No.19 of 2012, as amended from time to time;

for purposes of accepting the Offer, the form of acceptance, surrender
and transfer (blue) attached to and forming part of this Circular for use
only by Offer Participants holding Certificated RMH Shares;

| Dirk Proprietary Limited (Registration number 2017/090290/07), a private
company duly incorporated in accordance with the laws of South Africa;

| Faan Proprietary Limited (Registration number 2017/122938/07), a
private company duly incorporated in accordance with the laws of South
Africa;

the written implementation and co-operation agreement between AttBid
and RMH entered into on or about 2 February 2026 more fully described
in paragraph 4 of this Circular;

Investec Bank Limited, acting through its Investment Banking Division:
Corporate Finance, further particulars of which appear in the “Corporate
Information and Advisors” section of this Circular;

the final opinion issued by the Independent Expert for purposes of
compliance with the Companies Act and the Takeover Regulations dated
31 March 2026 which is set out in Annexure 1 to this Circular;

JSE Limited (Registration number 2005/022939/06), a public company
duly incorporated in accordance with the laws of South Africa and licensed
as an exchange under the FMA;

the Listings Requirements of the JSE, as amended from time to time;

27 March 2026, being the last practicable date prior to the finalisation of
the Circular;

M



“Offer”

“Offer Consideration”

“Offer Participants”

“Offer Shares”

“Offerees”
“Opening Date”
“Matching Period”

“Matching Proposal’

“‘R” or “Rand”

“‘Register”

“Regulatory Approvals”

“RMH”

“‘RMH Board”

“‘RMH Board Adverse
Recommendation Change”

“‘RMH Board Recommendation”

‘RMH Independent Board”

“‘RMH Group”
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the mandatory offer by AttBid, in terms of sections 117(1)(c)(vi) and 123
of the Companies Act to acquire, on the terms and subject to receipt by
AttBid of the Regulatory Approvals set out in this Circular, from the RMH
Shareholders, all or part of their Offer Shares for the Offer Consideration;

the R0.47 payable by AttBid to Offer Participants under the terms of the
Offer for every 1 RMH Share acquired pursuant to the Offer;

the RMH Shareholders who validly and lawfully accept the Offer by the
Closing Date, and who are thus entitled to receive the Offer Consideration;

all of the RMH Shares other than shares held by APF and the Treasury
Shares;

RMH Shareholders to whom the Offer is made;
the opening date of the Offer, being 9 April 2026;

means the period of 10 Business Days commencing on the date on which
RMH delivers a Competing Proposal Notice to AttBid in accordance with
paragraph 4.3;

a written proposal by AttBid to increase the Consideration to a cash
amount per Offer Share that is equal to or higher than the price per Offer
Share offered under the relevant Competing Proposal;

South African Rand, the official currency of South Africa;

RMH’s securities register maintained by RMH’s Transfer Secretaries in
accordance with sections 50(1) and 50(3) of the Companies Act, including
the relevant sub-registers and the register of disclosures of RMH
administered by the CSDPs;

the regulatory approvals to be obtained in order to implement the Offer
as set out in paragraph 5.5 of this Circular;

RMB Holdings Limited (Registration number 1987/005115/06), a public
company duly incorporated in accordance with the laws of South Africa
the shares of which are listed on the main board of the exchange operated
by the JSE;

the board of directors of RMH as at the Last Practicable Date, the names
of whom are set out on page 1 of this Circular;

means:

(a) RMH making an announcement to the effect that the RMH
Independent Board no longer intends to make the RMH Board
Recommendation or intends adversely to modify or qualify such
recommendation, or it intends not to post the Circular;

(b) the RMH Board Recommendation is not included in the Circular; or

(c) the RMH Independent Board withdraws, adversely modifies or
adversely qualifies the RMH Board Recommendation;

a unanimous recommendation from the RMH Independent Board to
RMH Shareholders to accept the Offer;

the independent board, as contemplated in the Companies Regulations,
established by RMH and comprising those directors of the RMH Board
who are “independent” (as contemplated in regulation 81 of the
Companies Regulations), consisting of HL Bosman, MM Morobe,
MM Mahlare, P Lagerstrom and SEN De Bruyn;

RMH and each of its Subsidiaries from time to time;



“‘RMH Shares”

“RMH Shareholders”

“RMH’s Transfer Secretaries”

“SARB”

“SENS”

“Settlement Date”

“Signature Date”

“Strate”

“STT Act’
“Sn!!
“Subsidiary”

ordinary shares with a par value of R0.01 each in the issued share capital
of RMH;

the registered holders of RMH Shares from time to time;

Computershare Investor Services Proprietary Limited (Registration
Number 2004/003647/07), a private company duly incorporated in
accordance with the laws of South Africa;

the South African Reserve Bank, established in terms of section 9 of the
Currency and Banking Act, 1920 and currently governed by the South
African Reserve Bank Act, 1989;

the Stock Exchange News Service of the JSE;

(@) in respect of Certificated RMH Shareholders who accept the Offer,
within six Business Days of the later of (i) receipt by AttBid of the
Regulatory Approvals and (i) the date on which such RMH
Shareholders deliver Forms of Acceptance and Transfer (blue) and
Documents of Title to RMH's Transfer Secretaries; and

(b) in respect of Dematerialised RMH Shareholders who accept the
Offer, within six Business Days of the later of (i) receipt by AttBid of
the Regulatory Approvals and (ii) the date on which the CSDP or
Broker of such Dematerialised RMH Shareholder notifies RMH's
Transfer Secretaries of their acceptance of the Offer;

the signature date of the Implementation Agreement, being
2 February 2026;

Strate Proprietary Limited (Registration number 1998/022242/07), a
private company duly incorporated in accordance with the laws of South
Africa, a registered central securities depository in terms of the FMA and
which manages the electronic custody and settlement system for
transactions in securities listed on the JSE;

the Securities Transfer Tax Act, 2007;
securities transfer tax, levied in terms of the STT Act;

in relation to a company (wherever incorporated), any other company in
which that company (or persons acting on its or their behalf) directly or
indirectly holds or controls:

(@) a majority of the shares in that other company;

(b) a maijority of the voting rights exercisable at shareholder meetings of
that other company; or

(c) the right to appoint or remove a majority of the board of directors of
that other company,

and any company which is a Subsidiary of another company is also a
Subsidiary of all companies of which that other company is a Subsidiary
and “Subsidiaries” shall mean each such Subsidiary;

13



“Superior Proposal”

“Takeover Regulations”

“Treasury Shares”
“TRP”
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a bona fide written Competing Proposal that:
(a) offers either:

() a cash price per Offer Share that is higher than the Offer
Consideration (or, if AttBid has made a Matching Proposal,
higher than the price per Offer Share under such Matching
Proposal); or

(i) a cash price per Offer Share that, when aggregated with the
value of any non-cash consideration per Offer Share (once such
non-cash value has been agreed between RMH and AttBid) is
higher than the Consideration (or, if AttBid has made a Matching
Proposal, higher than the price per Offer Share under such
Matching Proposal); and

(b) the RMH Independent Board determines in good faith, after
consultation with its financial and legal advisers, is more favourable
to RMH Shareholders than the Offer;

the Takeover Regulations set forth in chapter 5 (Fundamental Transactions
and Takeover Regulations) of the Companies Regulations, 2011,
promulgated under the Companies Act;

the treasury shares held by RMH or any subsidiary of RMH; and

the Takeover Regulation Panel, established by section 196 of the
Companies Act.
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(Incorporated in the Republic of South Africa) (Incorporated in the Republic of South Africa)
(Registration number 2025/889173/07) (Registration number 1987/005115/06)
(“AttBid”) JSE Share Code: RMH
ISIN: ZAE000024501
(‘RMH")

COMBINED CIRCULARTO RMH SHAREHOLDERS

1. INTRODUCTION

1.1 RMH Shareholders are referred to the Firm Intention Announcement wherein RMH Shareholders
were advised that RMH had entered into the Implementation Agreement with AttBid, in terms of
which AttBid confirmed its intention to make a general offer to RMH Shareholders, as contemplated
in section 117(1)(c)(v) of the Companies Act, to acquire the Offer Shares in exchange for the Offer
Consideration.

1.2 RBMH Shareholders were further advised, in an announcement released by RMH and AttBid on
SENS on 24 February 2026, that:

1.2.1  AttBid has acquired shares in on-market transactions pursuant to which it acquired RMH
Shares that would enable AttBid, and its concert party, APF to exercise more than 35% of
all voting rights attached to RMH Shares in issue; and

1.2.2 the TRP has ruled that the AttBid general offer that was announced in the Firm Intention
Announcement will become a mandatory offer under sections 117(1)(c)(vi) and 123 of the
Companies Act on the same terms and conditions as the general offer.

1.3 The Offer is accordingly a mandatory offer and constitutes an “affected transaction” in terms of
section 117(1)(c)(vi) of the Companies Act and, as such, is regulated by the Companies Act and the
Takeover Regulations.

1.4 The implementation of the Offer will be subject to receipt by AttBid of the Regulatory Approvals set
out in paragraph 5.5 below. The Offer is however not conditional.

1.5 The purpose of this Circular is to:

1.5.1  provide RMH Shareholders with the relevant information relating to the Offer so as to enable
RMH Shareholders to make an informed decision as to whether they wish to participate in
the Offer; and

1.5.2 provide RMH Shareholders with the RMH Independent Board’s opinion as to whether the
Offer is fair and reasonable insofar as RMH Shareholders are concerned, having obtained
and given due consideration to the Independent Expert Opinion.

2. BACKGROUND INFORMATION RELATING TO RMH AND ATTBID

2.1 RMH

2.1.1  RMH is a listed holding company invested in the South African property sector through its
investment in Atterbury, an unlisted property development company.

2.1.2  RMH was the founding and largest shareholder of FirstRand Limited (“FirstRand”), one
of South Africa’s largest banking groups. In 2016, RMH expanded its investment strategy
to include a property investment business, RMH Property Holdings Proprietary Limited
(“‘RMH Property”), comprising scalable entrepreneurled businesses with proven track
records in managing and building out property.
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2.2 AttBid
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Since RMH’s unbundling of its interest in FirstRand in June 2020 (the “Unbundling”), RMH
Property is the only significant investment remaining in RMH, with 92% of RMH Property’s
portfolio, as at the Last Practicable Date, represented by its investment in Atterbury, one of
South Africa’s market leading property development companies.

For completeness, RMH holds 100% of the issued share capital of RMH Asset Holding
Company Proprietary Limited, which in turn holds 100% of the ordinary issued share capital
of RMH Property. RMH Property holds:

2.1.4.1 9% of the shares in Integer Properties 1 Proprietary Limited, 20% of the shares in
Integer Properties 2 Proprietary Limited and 50% of the shares in Integer Properties
3 Proprietary Limited. All assets of these companies have been disposed of; and

2.1.4.2 38.5% of the issued shares of Atterbury and Atterbury in turn, holds 77.5% of the
issued shares of Atterbury Property Proprietary Limited (“AP”). AP in turn holds all
the issued shares in APFE.

This structure can be depicted as follows:

RMH Asset

Holding RMH Property

Company — Holdings —
9
100% Pty) Ltd 100% (Pty) Ltd 100%

t

1
57.56% Atterbury
Property
Holdings

(Pty) Ltd

RMH HoldCo 1
(Pty) Ltd

RMB Holdings
Limited

Atterbury
Property

(Pty) Ltd

32.77% Atterbury
Property Fund
(Pty) Ltd

25.5% 25.5%

AttBid is a company incorporated under the laws of South Africa specifically for purposes of
implementing the Offer.

The shareholders of AttBid are:

i.  APF, with a shareholding percentage of 49%;

ii. | Faan, with a shareholding percentage of 25.5%; and
iii. 1 Dirk, with a shareholding percentage of 25.5%.

The Rumahata Trust holds 100% of the issued shares in | Faan and controls | Faan. The
Rumahata Trust is a discretionary family trust established by Faan van der Walt, and the
trustees of which are Faan van der Walt, his spouse and a third independent trustee. The
TRP has issued an advisory opinion to the effect that this trust is co-controlled by two
related persons, being Faan van der Walt and his spouse, on the basis that together they
control the majority of the votes of trustees of the trust as contemplated in section 2(2)(c)
of the Companies Act.

The Dirk JF van der Walt Family Trust holds 100% of the issued shares in | Dirk and controls
| Dirk. The Dirk JF van der Walt Family Trust is a discretionary family trust established by
Dirk van der Walt, and the trustees of which are Dirk van der Walt, his spouse and a third
independent trustee. The TRP has issued an advisory opinion to the effect that this trust
is co-controlled by two related persons as contemplated, being Dirk van der Walt and his
spouse, on the basis that together they control the majority of the votes of trustees of the
trust as contemplated in section 2(2)(c) of the Companies Act.



2.2.5 Faan van der Walt and Dirk van der Walt are related parties as contemplated in the section 2
of the Companies Act. The TRP has issued an advisory opinion to the effect that, based on
each of Faan van der Walt's and Dirk van der Walt’s control of the respective trusts referred
to above and their related status, the trusts are interrelated persons to one another as
contemplated in section 1 of the Companies Act, and therefore the subsidiaries of each
of these trusts are interrelated. Based on this opinion, the TRP views | Faan and | Dirk
as interrelated to one another, and because they together hold 51% of the issued share
capital of AttBid, they therefore control AttBid as contemplated in section 2(2)(a)(ii) of the
Companies Act.

2.2.6 There is an indirect link between APF and RMH as described in paragraph 2.1.4 and 2.1.5
above. The following cross-directorships are applicable these entities:

2.2.6.1 Brian Roberts is a director of both RMH and Atterbury;
2.2.6.2 Louis van der Watt is a director of Atterbury and AP;
2.2.6.3 Pierre Tredoux is a director of Atterbury and AP;
2.2.6.4 Lucille Helen Louw is a director of Atterbury and AP;
2.2.6.5 David Cornelius Kemp is a director of AP and APF; and
2.2.6.6  Armond Boshoff is a director of Atterbury, AP and APF.
2.2.7 None of the directors of RMH, Atterbury, AP or APF are directors of AttBid.

2.2.8 For purposes of the Offer and in line with the TRP's advisory opinion referred to above,
AttBid will be acting in concert with each of its shareholders, the Rumahata Trust and the
Dirk JF van der Walt Family Trust. As at the Last Practicable Date, APF holds 32.77% of
the issued ordinary shares in RMH (“APF Shares”) and AttBid holds 9.67% of the issued
ordinary shares in RMH. None of | Faan, | Dirk, the Rumahata Trust or the Dirk JF van der
Walt Family Trust hold any shares in RMH.

RATIONALE FORTHE OFFER

3.1

3.2

In 2019, the RMH board of directors at the time took the decision to unbundle RMH’s shareholding
in FirstRand as a natural evolution of the 27-year association between RMH and FirstRand and
the appropriate next chapter for a business as mature, established and independent as FirstRand.
Following the completion of the Unbundling, RMH’s sole remaining asset has been its investment
in RMH Property. Since then, RMH has shifted its corporate strategy from being a patient, long-
term strategic shareholder to becoming an investment holding company focused on monetising its
underlying property-related investments.

Over the past six years, the RMH Board and management team have continuously assessed options
to monetise either the RMH Property portfolio as a whole or the property assets individually, most
notably its 38.5% shareholding interest in Atterbury. To date no compelling offers have been made
for the acquisition of Atterbury, likely owing to the minority position of RMH in Atterbury, the capital
requirements of the business as well as the lack of a firm dividend policy.

SALIENT TERMS OF THE IMPLEMENTATION AGREEMENT

AttBid and RMH concluded the Implementation Agreement, pursuant to which AttBid and RMH agreed
to the following material terms:

4.1

4.2

Co-operation

AttBid and RMH have agreed to co-operate in good faith to facilitate the implementation of the
Offer by AttBid to the RMH Shareholders, including in relation to the preparation, submission and
publication of all required regulatory filings, notifications, submissions and announcements.

RMH Undertakings

4.2.1 RMH has undertaken that during the Exclusivity Period, it shall not, directly or indirectly:

4.2.1.1  other than as mandatorily required of it under Applicable Laws, accept, approve,
endorse or recommend any Competing Proposal or take any position or remain
neutral with respect to any publicly announced Competing Proposal;
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4.2.1.2 solicit, invite, encourage, initiate or otherwise facilitate any Competing Proposal or
any offer, proposal, expression of interest, enquiry, negotiation or discussion with
any person other than AttBid’s in relation to, or that may reasonably be expected
to encourage or lead to, a Competing Proposal;

4.2.1.3 other than as mandatorily required of it under Applicable Laws, make available to
any person other than AttBid, or cause or permit any person other than AttBid to
receive, any non-public information relating to RMH or any member of the RMH
Group that may reasonably be expected to assist such person in formulating,
developing or finalising a Competing Proposal (or that may reasonably be expected
to encourage or lead to a Competing Proposal);

4.2.1.4 enter into any agreement, arrangement or undertaking (whether legally binding or
not) regarding a Competing Proposal;

4.2.1.5 take any action that would be prohibited under section 126 of the Companies Act
and/or the regulations promulgated thereunder if a bona fide offer were imminent
or during the offer period of an offer (or omit to do anything required of it thereunder
in such circumstances); or

4.2.1.6 other than as mandatorily required of it under Applicable Laws, announce or
communicate any intention to do any of the things referred to above, or in any
manner assist, encourage, procure or induce any person to do any of the things
referred to above,

and it shall procure that (A) all of its Subsidiaries, and (B) all of its directors and officers
and those of its Subsidiaries shall do likewise, provided that nothing in this paragraph 4.2
shall prevent RMH from taking any action that the RMH Independent Board determines,
after receiving written legal advice, is required by its fiduciary duties under the Companies
Act in respect to a bona fide unsolicited Competing Proposal, which constitutes a Superior
Proposal, subject always to RMH’s compliance with its obligations under paragraph 4.3
below;

RMH has further undertaken that it shall, during the Exclusivity Period, conduct its business,
and it shall procure that each of its Subsidiaries shall conduct its business:

4.2.2.1 in the ordinary course of normal day-to-day operations, consistent with past
practice and in line with the current business plan thereof;

4.2.2.2 inaccordance and compliance with all Applicable Laws to which it, its business or
its assets may be subject; and

4.2.2.3 in such a manner to maintain and preserve and not reduce or prejudice the value
and goodwill of its business, operations, assets (including its net asset value),
property, relationships, financial and other condition and prospects (including
its ability to consummate the transactions referred to in the Implementation
Agreement),

and RMH has undertaken to provide (and shall procure that its Subsidiaries shall provide)
all reasonable assistance, and all consents, and approvals in order to give effect to the
Acquisition and the payment of the Offer Consideration;

Except for such specific actions as AttBid may approve in writing or as may be required
by Applicable Laws or a court order of a court having jurisdiction, RMH has undertaken to
procure that each of its Subsidiaries shall not:

4.2.3.1 declare, authorise or pay any dividend or other distribution (other than dividends
or distributions which have been publicly announced prior to the Signature Date);

4.2.3.2 issue any shares or securities convertible into shares, or grant any options,
warrants or other rights to subscribe for shares;

4.2.3.3 repurchase, redeem or otherwise acquire any of its shares or effect any sub-
division, consolidation or reclassification of its share capital;

4.2.3.4 acquire or dispose of any assets, business or undertaking;

4.2.3.5 incur or assume any indebtedness for borrowed money or guarantee any such
indebtedness of any person;



4.2.3.6 amend its memorandum of incorporation;

4.2.3.7 make any material change to the terms of employment or remuneration of any
director or executive officer, or grant any bonus, retention payment or severance
entitlement, provided that this shall not prevent RMH from obtaining shareholder
approval for director remuneration at its annual general meeting in the ordinary
course and consistent with prior years;

4.2.3.8 enterinto, terminate or materially amend any material contract;

4.2.3.9 make any material change to its accounting policies or practices, except as required
by law or applicable accounting standards;

4.2.3.10 commence, settle or compromise any litigation or arbitration proceedings, save
for the current arbitration proceedings involving it, Atterbury Manfou Proprietary
Limited and APF; or

4.2.3.11 agree, whether conditionally or otherwise, to do any of the foregoing.

4.3 Matching Rights

4.3.1

4.3.2

433

4.3.4

RMH has undertaken to notify AttBid promptly (and in any event within 24 hours of receipt
of same) of any Competing Proposal and of any offer, proposal, expression of interest,
enquiry, negotiation or discussion with any person other than AttBid in relation to, or that
may reasonably be expected to encourage or lead to, a Competing Proposal that it or any of
its directors becomes aware of and shall (save as expressly prohibited by Applicable Laws)
furnish AttBid with all relevant documentation, detail and information relating thereto.

If at any time during the Exclusivity Period RMH receives a Competing Proposal which
the RMH Independent Board determines, in good faith after consultation with its financial
and legal advisers, constitutes a Superior Proposal, RMH shall, before taking any action in
respect of such Competing Proposal, deliver to AttBid a Competing Proposal Notice.

During the Matching Period, RMH shall not:
4.3.3.1 make any RMH Board Adverse Recommendation Change;
4.3.3.2 recommend or announce an intention to recommend the Competing Proposal,

4.3.3.3 enter into any agreement, arrangement or understanding to implement or
otherwise in relation to the Competing Proposal; or

4.3.3.4 take any other action to facilitate the Competing Proposal,

unless and until AttBid has confirmed in writing to RMH that it does not intend to make a
Matching Proposal, or the Matching Period has expired without AttBid having delivered a
Matching Proposal.

During the Matching Period, AttBid shall have the right (but not the obligation) to make a
Matching Proposal by delivering written notice to RMH within the Matching Period. If AttBid
delivers a Matching Proposal within the Matching Period:

4.3.4.1 RMH shall procure that the RMH Independent Board considers the Matching
Proposal in good faith;

4.3.4.2 if the Matching Proposal offers a price per Offer Share that is equal to or higher
than the cash price per Offer Share offered under the relevant Competing Proposal,
RMH shall procure that the RMH Independent Board reaffirms or continues to
make the RMH Board Recommendation in respect of the Offer (as modified by the
Matching Proposal), and shall not make any RMH Board Adverse Recommendation
Change; and

4.3.4.3 if the Matching Proposal offers a price per Offer Share that is lower than the cash
price per Offer Share offered under the relevant Competing Proposal, RMH shall
give AttBid written notice of that determination, and thereafter RMH may proceed
in accordance with paragraph 4.3.5.
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435 If:
4.3.5.1 AttBid confirms in writing that it does not intend to make a Matching Proposal;

4.3.5.2 the Matching Period expires without AttBid having delivered a Matching Proposal;
or

4.3.5.3 paragraph 4.3.4.3 applies,

then, and only then, may the RMH Independent Board make an RMH Board Adverse
Recommendation Change and/or recommend or accept the Competing Proposal, in
each case subject always to compliance with the other provisions of the Implementation
Agreement and the Takeover Regulations.

4.3.6 If RMH receives a Competing Proposal which is materially different from a Competing
Proposal which was the subject of a prior Competing Proposal Notice (including any increase
in the cash consideration offered or material change to other terms), the obligations under
this paragraph 4.3 shall apply afresh in respect of such Competing Proposal, including the
requirement to give a new Competing Proposal Notice and the commencement of a new
Matching Period.

4.3.7 Nothing in this paragraph 4.3 shall require or permit the RMH Independent Board to take any
action which would constitute (i) a frustrating action prohibited by the Companies Act or the
Takeover Regulations without the prior approval of the TRP and the RMH Shareholders, or
(i) a breach of their fiduciary duties owed to RMH under Applicable Laws.

THE OFFER

5.1

52

53

The Offer and Offer Consideration

5.1.1  The Offer is a mandatory offer and affected transaction as defined in section 117(1)(c)(vi) of the
Companies Act, and is subject to the oversight of the TRP. AttBid hereby offers to acquire the
Offer Shares held by the RMH Shareholders. Accordingly, the Offer is not conditional however,
the implementation of the Offer is subject to receipt by AttBid of the Regulatory Approvals.

5.1.2 AttBid is offering to acquire all the Offer Shares for a consideration of R0.47 per Offer Share,
payable in cash. The Offer is not subject to any minimum level of acceptance and any RMH
Shareholders who do not wish to accept the Offer will retain their shareholding in RMH as
detailed in paragraph 5.2 below.

5.1.3 If acceptances under the Offer exceed 90% of the Offer Shares, AttBid intends to invoke the
provisions of section 124 of the Companies Act to compulsorily acquire all remaining Offer
Shares not acquired under the Offer, resulting in the shares held by RMH being held as to
67.23% thereof by AttBid and 32.77% thereof by APF (subject to any impact of the Treasury
Shares on such percentages).

Remaining RMH Shareholders and AttBid’s Intention

5.2.1 Unless acceptances under the Offer exceed 90% of the Offer Shares and AttBid invokes
the provisions of section 124 of the Companies Act as detailed in paragraph 5.1.3, those
RMH Shareholders who do not accept the Offer will remain RMH Shareholders if the Offer
is implemented.

5.2.2 AttBid’s intentions regarding the business of RMH, and the termination of the listing of
RMH Shares on the JSE are set out in paragraphs 13 and 14 below.

Offer period

5.3.1 The Offer will be open for acceptance by Offerees from 09:00 on the Opening Date until
12:00 on the Closing Date, subject to receipt by AttBid of the Regulatory Approvals.

5.3.2 AttBid reserves the right, subject to approval by the TRR to extend the Closing Date of the
Offer in accordance with the provisions of the Takeover Regulations and any other Applicable
Laws and regulations. Any announcement regarding any such extension will be released on
SENS and published in the press.



5.4 Completion of Monetisation Strategy

5.4.1

5.4.2

54.3

The Unbundling unlocked immediate value of approximately R10 billion for RMH
Shareholders. Although RMH had originally intended to concurrently dispose of its property
interests, the emergence of COVID-19 in early 2020 made this impractical, and the RMH
Board accordingly adopted a focused monetisation strategy for the remaining portfolio.

Over the past six years, the RMH Board has systematically executed this strategy,
successfully realising value from each of RMH'’s underlying assets and delivering an internal
rate of return of 28% to RMH Shareholders. The Offer made to RMH Shareholders, and
recommended by the RMH Independent Board on the basis set out in paragraph 12.2 below,
represents the final step in this monetisation strategy. RMH Shareholders may elect either:

5.4.2.1 to accept the Offer Consideration and exit their investment in RMH; or

5.4.2.2 toremain invested in RMH, in which case its strategic focus may evolve towards
long-term property development.

The RMH Board hereby advises RMH Shareholders that with the Offer, which marks the
conclusion of the monetisation strategy, the full RMH Board intends, subject to Applicable
Laws, to resign following the Closing Date. The RMH Board believes that once the Offer
closes, this would be an appropriate juncture for a new board of directors of RMH (the “New
RMH Board”) to be elected that is, amongst other things, aligned with any potential new
strategy for RMH. The RMH Board will facilitate the process for RMH Shareholders to
nominate and elect the New RMH Board, and RMH Shareholders will be updated on this
process in due course.

5.5 Regulatory Approvals

5.5.1

55.2

553

554

5565

The Offer is not conditional, however, may not be implemented unless and until AttBid has
received the following approvals:

5.5.1.1 to the extent that the Offer is accepted to a level at which AttBid will acquire
control of RMH as contemplated in the Competition Act, 1998, approval by the
Competition Commission or the Competition Tribunal, as applicable in terms of the
Competition Act, 1998, and if such approval is subject to conditions the fulfilment
of which is not within the control of AttBid, AttBid confirming its acceptance of
such conditions and in addition, paragraph 5.5.5 shall apply;

5.5.1.2 theTRP issuing a compliance certificate.

If AttBid receives the Regulatory Approvals, an announcement will be released on SENS to
that effect.

The Offer is not conditional, however, obtaining the Regulatory Approvals is a prerequisite to
the implementation of the Offer. The consequences of AttBid not receiving the Regulatory
Approvals or the Regulatory Approvals having the effect of amending the terms of the Offer,
are set out in paragraphs 5.5.4 to 5.5.6 below.

In the event that any regulatory authority, in terms of its approval of the Offer as contemplated
in paragraph 5.5.1, amends the Offer through a variation of a condition to the Offer, which
variation requires or permits the acquisition of a lesser beneficial interest than included
under the Offer:

5.5.4.1 such amended Offer must be approved by the independent holders of more than
50% of the general voting rights of all of the issued securities of the offeree
regulated company; or

5.5.4.2 if no such approval is obtained, AttBid and its concert parties must, within
3 months, dispose of that number of RMH Shares that will reduce their beneficial
interest voting rights to a level less than 35%.

Should any of the Regulatory Approvals be refused or declined or be subject to conditions
specified in paragraph 5.5.1.1, then the Offer may expire subject to prior consultation with
the TRP having regard to the provisions of sections 119(5) and 119(6), in conjunction with
section 123 of the Companies Act.
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5.6

5.7

5.8

59

5.10

5.1

5.5.6 Should the Offer expire in terms of paragraph 5.5.5, the TRP (if it deems it just and equitable
to do so) would have a discretion under section 119(5) of the Companies Act, and AttBid and
its concert parties could be required to dispose (if so, through an orderly market process
that is not prejudicial to AttBid or the other RMH Shareholders) of RMH Shares and reduce
their beneficial interest in voting rights of RMH to the level that existed before the Offer was
triggered in terms of the ruling of the TRP obliging AttBid to make a mandatory offer to the
RMH Shareholders.

5.5.7 Announcements will also be released on SENS:
5.5.71 as soon as possible after the receipt by AttBid of the Regulatory Approvals; and
5.5.72 as soon as possible after the TRP has decided whether to exercise its discretion in
terms of section 119(5) of the Companies Act.
Procedure for acceptance of the Offer
RMH Shareholders are referred to page 3 of this Circular, which sets out the procedure for acceptance
of the Offer and the action required by them in respect of the Offer.
Acceptances irrevocable

5.71 Subject to paragraph 5.72, all acceptances of the Offer received by RMH’'s Transfer
Secretaries, AttBid or the relevant CSDP or Broker prior to the Closing Date shall be
irrevocable.

5.72  Acceptances of the Offer may only be withdrawn by written notice to AttBid as may be
permitted in terms of the Takeover Regulations.
Applicable laws

5.8.1 The Offer is made in compliance with the requirements of the Takeover Regulations and is
governed by and subject to the provisions of the laws of South Africa and will be subject to
the exclusive jurisdiction of a South African court.

5.8.2 Each Offer Participant will be deemed by their acceptance to have consented and submitted
to the jurisdiction of the courts of South Africa in relation to all matters arising out of or in
connection with the Offer and acceptance thereof.

Offer not made where illegal

5.9.1 The legality of the Offer to persons resident in jurisdictions outside of South Africa may be
affected by the laws of the relevant jurisdiction.

5.9.2 Such person should acquaint themselves with any applicable legal requirements which they
are obligated to observe.

5.9.3 ltis the responsibility of any Offeree wishing to accept the Offer to satisfy themselves as to
the full observance of the laws of the relevant jurisdiction in connection therewith.

5.9.4 If received in any jurisdiction where it is illegal for the Offer to be made or accepted, this
document should be treated as having been received for information only.
Basis of acquisition of RMH Shares

Offer Participants warrant and undertake that they will deliver the RMH Shares to be acquired
by AttBid to AttBid free of all liens, equities, mortgages, options, rights of pre-emption, charges,
encumbrances and other third party rights and interests of any nature whatsoever. Each Offer
Participant, by accepting the Offer, agrees with AttBid that the provisions of section 42 of the
Income Tax Act, 1962 do not apply to the sale of the Offer Shares by the Offer Participant to AttBid.

Approvals, consents and undertakings received

5.11.1 AttBid has obtained the necessary authorisations and approvals from the AttBid Directors
to proceed with the Offer.

5.11.2 The TRP has approved this Circular in writing.



5.12

5.13

5.14

5.15

Tax implications for Offer Participants

The tax implications for Offer Participants are dependent on the individual circumstances and the
jurisdiction(s) and relevant tax laws of such jurisdiction(s) that may be applicable to such Offer
Participants. Accordingly, it is recommended that if Offer Participants are uncertain about the tax
treatment of the sale of the Offer Shares to AttBid and the receipt of the Offer Consideration, they
seek appropriate professional advice in this regard.

Other tax implications

The STT payable in respect of the transfer of the Offer Shares to AttBid, will be payable by AttBid.

Sufficient cash resources

5.14.1 AttBid and its shareholders have confirmed to the RMH Independent Board that they have
sufficient financial resources available to satisfy the full Offer Consideration payable in
respect of the Acquisition.

5.14.2 AttBid has procured from The Standard Bank of South Africa Limited an irrevocable
unconditional guarantee as required under regulation 111(4) and 111(5) of Chapter 5 of the
Companies Regulations, which guarantee has been submitted to the TRP The guarantee
confirms that, if the amounts due in respect of the Offer Consideration are not paid to the
Offer Participants by the Settlement Date, the Standard Bank of South Africa Limited agrees
to make payment of the relevant amounts to RMH Shareholders and fully satisfy AttBid’s
cash commitments in respect of the Offer.

Other terms of the Offer

5.15.1 The Offer may be amended, varied or revised in such manner as AttBid in its sole discretion
may determine, provided that no such amendment, variation or revision shall be made
unless:

5.15.1.1 the prior written consent of the TRP has been obtained;
5.15.1.2 there is no diminution in the value of the Offer Consideration offered; and

5.15.1.3 an announcement or press release containing the amended, varied or revised offer
is made prior to the closing time and date of the Offer or such other date which is
approved by the TRP

5.15.2 In addition to the above, no amendment to, or variation of the Offer will be valid unless
made in writing and signed by a duly authorised representative of AttBid. Without prejudice
to its other rights, AttBid reserves the right to condone, in its sole discretion, the non-
observance by any RMH Shareholder of any of the terms or conditions of the Offer. If the
Offer is amended, varied or revised in a manner which makes it more favourable to RMH
Shareholders, the benefit of such improved Offer will automatically accrue to any RMH
Shareholder who has accepted the Offer prior to the amendment, variation or revision being
made.

5.15.3 The acceptance by, or on behalf of, such RMH Shareholder of the Offer in its original or
previous form shall be deemed to be an acceptance of any improved Offer pursuant to
any such amendment, variation or revision and shall constitute an irrevocable authority and
power of attorney in rem suam to any director or duly authorised representative of AttBid:

5.15.3.1 to accept such amended, varied or revised Offer on behalf of such RMH
Shareholder; and

5.15.3.2 to execute on behalf of and in the name of such RMH Shareholder all such further
documents (if any) as may be required to give effect to such acceptance.
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SETTLEMENT OF THE OFFER CONSIDERATION

6.1

6.2

6.3

6.4

For the sake of clarity, RMH Shares may not be dematerialised or re-materialised by Offer Participants
between the date of the acceptance until the Settlement Date, both days inclusive.

Subject to receipt by AttBid of the Regulatory Approvals, settlement of the Offer Consideration to
Certificated Offer Participants who have surrendered their Documents of Title and furnished a duly
completed and signed Form of Acceptance and Transfer (blue) in accordance with the instructions
contained therein will take place on the Settlement Date.

Where any Certificated Offer Participant has duly completed and signed the Form of Acceptance
and Transfer (blue) but not validly surrendered his relevant Documents of Title in accordance with
page 3 and 4 of this Circular, the Offer Consideration will be held by RMH’s Transfer Secretaries on
behalf of and for the benefit of such Offer Participant until claimed by any person legally entitled to it
for a maximum period of 5 years, after which period such funds shall be made over to the Guardian’s
Fund of the High Court. No interest will accrue or be paid to any Offer Participant in respect of any
future distributions paid on the Offer Consideration so held in trust.

Subject to receipt by AttBid of the Regulatory Approvals, settlement of the Offer Consideration
to Dematerialised Offer Participants will take place in accordance with the custody agreement
concluded between such Dematerialised Offer Participants and their CSDPs or Brokers. The
settlement of the Offer Consideration will take place on the Settlement Date.

SOUTH AFRICAN EXCHANGE CONTROL REGULATIONS

The following is a summary of Exchange Control Regulations as they apply to RMH Shareholders who
accept the Offer.

RMH Shareholders who are not registered in or have a registered address outside South Africa must
satisfy themselves to the full observance of the laws of the relevant jurisdiction concerning the receipt
of the Offer Consideration, including obtaining any requisite governmental and other consents, observing
any other requisite formalities, and paying any transfer or other taxes due in such territory. If in doubt,
RMH Shareholders should consult their professional advisers without delay.

7.1

72

Residents of the Common Monetary Area
In the case of:

711 Certificated RMH Shareholders whose registered address is in the Register within the
Common Monetary Area and whose Documents of Title are not restrictively endorsed in
terms of Exchange Control Regulations, the Offer Consideration will be transferred to such
RMH Shareholders; or

71.2 Dematerialised RMH Shareholders whose registered addresses in the Register are
within the Common Monetary Area and have not been restrictively designated in terms
of Exchange Control Regulations, the Offer Consideration will be credited directly to the
accounts nominated for the relevant RMH Shareholders by their duly appointed CSDP or
Broker in terms of the provisions of the custody agreement with their CSDP or Broker.

Emigrants from the Common Monetary Area

In the case of RMH Shareholders who are emigrants from the Common Monetary Area and whose
RMH Shares form part of their emigrant assets, the Offer Consideration will:

72.1 in the case of Certificated RMH Shareholders whose Documents of Title are restrictively
endorsed in terms of the Exchange Control Regulations, be forwarded to the authorised dealer
in foreign exchange in South Africa controlling such RMH Shareholders’ emigrant assets in
terms of the Exchange Control Regulations. The attached Form of Acceptance and Transfer
(blue) makes provision for the details of the authorised dealer concerned to be given; or

72.2 inthe case of Dematerialised RMH Shareholders whose registered addresses in the Register
are outside the Common Monetary Area and have been restrictively designated in terms of
the Exchange Control Regulations, be paid to their CSDP or Broker which shall arrange for
same to be credited directly to the emigrant Rand bank account of the RMH Shareholders
concerned with their authorised dealer in foreign exchange in South Africa.



73

74

All other non-residents of the Common Monetary Area

The Offer Consideration accruing to non-resident RMH Shareholders whose registered addresses
are outside the Common Monetary Area and who are not emigrants from the Common Monetary
Area will:

73.1 in the case of Certificated RMH Shareholders, whose Documents of Title have been
restrictively endorsed in terms of Exchange Control Regulations, be posted to their registered
address, unless written instructions to the contrary are received and an address provided.
The attached forms of acceptance, surrender and transfer make provision for a substitute
address or bank details; or

73.2 in the case of Dematerialised RMH Shareholders, be paid to the duly appointed CSDP or
Broker and credited to such RMH Shareholder in terms of the provisions of the custody
agreement with their CSDP or Broker.

Information not provided

If the information required by Authorised Dealers is not given, or the instructions are not given as
required in terms of paragraphs 72 and 7.3, the Offer Consideration will be held in trust by RMH
or RMH’s Transfer Secretaries on behalf of RMH for the RMH Shareholders concerned, pending
receipt of the necessary information or instructions.

ATTBID AND ITS DIRECTORS’ INTEREST AND DEALINGS IN RMH SHARES AND ATTBID SHARES

8.1

8.2

AttBid’s interest in RMH Shares
As at the Last Practicable Date, AttBid holds 9.67% of the issued ordinary shares in RMH.

Pursuant to the Offer being implemented, AttBid will become the beneficial owner of the number
of Offer Shares sold pursuant to the acceptance of the Offer.

AttBid’s dealings in RMH Shares
AttBid has had the following dealings in RMH Shares as at the Last Practicable Date:

8.2.1 on Monday, 16 February 2026, AttBid acquired 17 988 836 RMH Shares in on market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

8.2.2 on Tuesday, 17 February 2026, AttBid acquired 9 740 389 RMH Shares in on market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

8.2.3 on Wednesday, 18 February 2026, AttBid acquired 1 355 011 RMH Shares in on market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

8.2.4 on Thursday, 19 February 2026, AttBid acquired 2 500 467 RMH Shares in on market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

8.2.5 on Friday, 20 February 2026, AttBid acquired 250 000 RMH Shares in on market transactions
for a price of R0.47 (forty-seven cents) per RMH Share;

8.2.6 On Wednesday, 25 February 2026, AttBid acquired 63 400 000 RMH Shares in on market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

8.2.7 OnFriday, 27 February 2026, AttBid acquired 1 819 142 RMH Shares in on market transactions
for a price of R0.47 (forty-seven cents) per RMH Share.

8.2.8 OnMonday, 2 March 2026, AttBid acquired 5634 413 RMH Shares in on/off market transactions
for a price of R0.47 (forty-seven cents) per RMH Share;

8.2.9 OnTuesday, 3 March 2026, AttBid acquired 671 854 RMH Shares in on/off market transactions
for a price of R0.47 (forty-seven cents) per RMH Share;

8.2.10 On Wednesday, 4 March 2026, AttBid acquired 518 493 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

8.2.11 On Thursday, 5 March 2026, AttBid acquired 218 250 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;
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8.3

8.2.12

8.2.13

8.2.14

8.2.15

8.2.16

8.2.17

8.2.18

8.2.19

8.2.20

8.2.21

8.2.22

8.2.23

8.2.24

8.2.25

8.2.26

8.2.27

On Friday, 6 March 2026, AttBid acquired 141 011 RMH Shares in on/off market transactions
for a price of R0.47 (forty-seven cents) per RMH Share;

On Monday, 9 March 2026, AttBid acquired 3 362 085 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Tuesday, 10 March 2026, AttBid acquired 4 999 999 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Wednesday, 11 March 2026, AttBid acquired 104 379 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Thursday, 12 March 2026, AttBid acquired 5 979 747 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Friday, 13 March 2026, AttBid acquired 1 661 087 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Monday, 16 March 2026, AttBid acquired 1 440 457 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Tuesday, 17 March 2026, AttBid acquired 1 807 745 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Wednesday, 18 March 2026, AttBid acquired 8 194 866 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Thursday, 19 March 2026, AttBid acquired 443 441 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Friday, 20 March 2026, AttBid acquired 989 273 RMH Shares in on/off market transactions
for a price of R0.47 (forty-seven cents) per RMH Share;

On Monday, 23 March 2026, AttBid acquired 270 813 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Tuesday, 24 March 2026, AttBid acquired 199 932 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Wednesday, 25 March 2026, AttBid acquired 2 579 015 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share;

On Thursday, 26 March 2026, AttBid acquired 202 626 RMH Shares in on/off market
transactions for a price of R0.47 (forty-seven cents) per RMH Share; and

On Friday, 27 March 2026, AttBid acquired 168 639 RMH Shares in on/off market transactions
for a price of R0.47 (forty-seven cents) per RMH Share.

Concert Parties’ interest in RMH Shares

8.3.1

8.3.2

As stated in paragraphs 2.2.3, 2.2.4 and 15.1, the shareholders of AttBid, the Rumahata
Trust and the Dirk JF van der Walt Family Trust will constitute concert parties for purposes
of the Offer. APF currently holds 32.77% of the issued ordinary shares in RMH. AttBid
currently holds 9.67% of the issued ordinary shares in RMH. | Faan, | Dirk, the Rumahata
Trust and the Dirk JF van der Walt Family Trust do not hold any direct or indirect interests in
RMH other than the indirect interest it holds through AttBid as mentioned above.

APF acquired its 32.77% shareholding in RMH as follows:

8.3.2.1 394 840 742 RMH Shares, on 27 October 2025 at a price of R0.45 per RMH Share;
8.3.2.2 2259779 RMH Shares, on 12 November 2025 at a price of R0.40 per RMH Share;
8.3.2.3 2500000 RMH Shares, on 13 November 2025 at a price of R0.42 per RMH Share;
8.3.2.4 2201868 RMH Shares, on 14 November 2025 at a price of R0.43 per RMH Share;
8.3.2.5 22009 856 RMH Shares, on 10 February 2026 at a price of R0.47 per RMH Share;
8.3.2.6 20049528 RMH Shares, on 11 February 2026 at a price of R0.47 per RMH Share; and
8.3.2.7 2082978 RMH Shares, on 12 February 2026 at a price of R0.47 per RMH Share.



8.3.3 AttBid acquired its 9.67% in accordance with paragraph 8.2.
8.3.4 None of the other shareholders of AttBid and neither of the Rumahata Trust or Dirk JF van
der Walt Family Trust have dealt in RMH Shares during as at the Last Practicable Date.
8.4 AttBid Directors’ interest in AttBid’s Shares

The direct and indirect beneficial interests of AttBid's Directors (and their associates), in the issued
share capital of AttBid as at the Last Practicable Date, was as follows:

Number of Based

Shares Held on Total

Holder Indirectly AttBid Shares
ASS van der Walt 255 25.5%
DJF van der Walt 255 25.5%
Total 510 51%

8.5 AttBid Directors’ interest in RMH Shares

Save for the disclosures in paragraphs 2.2 and 8.1 to 8.3 above, none of the AttBid Directors hold
any direct or indirect interest in RMH Shares. There have been no dealings in RMH Shares by the
AttBid Directors as at the Last Practicable Date.

9. RMHAND ITS DIRECTORS’ BENEFICIAL INTERESTS IN ATTBID SHARES AND RMH SHARES

9.1 RMH’s interest in AttBid Shares
As at the Last Practicable Date:

9.1.1  RMH holds 100% of the issued share capital of RMH Asset Holding Company Proprietary
Limited, which in turn holds 100% of the issued share capital of RMH Property. RMH
Property holds:

9.1.1.1 9% of the shares in Integer Properties 1 Proprietary Limited, 20% of the shares in
Integer Properties 2 Proprietary Limited and 50% of the shares in Integer Properties
3 Proprietary Limited. All assets of these companies have been disposed of; and

9.1.1.2 38.5% of the issued shares of Atterbury and Atterbury in turn, holds 775% of the
issued shares of AP AP in turn holds all the issued shares in APE APF holds 49%
of the issued shares of AttBid.

9.1.2  This group structure can be depicted as follows:

RMH Asset
. N RMH Property
RMB Holdings Holding

Limited 100% Company Holdings
m -

RMH HoldCo 1
(Pty) Ltd

(Pty) Ltd 100% (Pty) Ltd 100%

Iy 38.5%
Atterbury
Property
Holdings
(Pty) Ltd

Atterbury

Property
(Pty) Ltd

32.77% Atterbury
Property Fund
(Pty) Ltd

49.0% 25.5% | 25.5%

ST e AttBid
(Pty) Ltd

9.1.3 Therefore, RMH could be seen as having an indirect beneficial interest in AttBid through
Atterbury and AP However, RMH has had no dealings in the shares of AttBid as at the Last
Practicable Date.
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9.2

9.3

RMH directors’ interest in AttBid

Save in relation to B Roberts and H Bosman', whose shareholdings in RMH have been disclosed in
paragraph 9.3 below, no RMH director has any direct or indirect beneficial interest or shareholding
in AttBid. As described in paragraph 9.1 above, RMH has an indirect beneficial interest in AttBid
through Atterbury and AP and it is through this indirect beneficial interest that B Roberts and H
Bosman could be seen as having an immaterial, indirect interest in AttBid. No RMH director has had
any dealings in the shares of AttBid as at the Last Practicable Date.

RMH directors’ interest in RMH Shares

9.3.1 The following directors of RMH have direct or indirect beneficial interests in, or holds RMH
Shares as at the Last Practicable Date:

Direct Indirect Total Percentage of
Beneficial Beneficial Number of RMH Shares
Interests Interest RMH Shares (%)
Executive directors
Brian Roberts’ 26 598 998 - 26 598 998 19
Ellen Marais'? 10 734 473 - 10 734 473 0.8
Non-executive directors
Herman Bosman 15 386 - 15 386 0.0
Sonya De Bruyn 347 347 0.0
Total 37 349 204 37 349 204 2.7
Notes:

1. This includes forfeitable shares issued following the special dividends paid on 10 May 2021, 10 October
2022, and 29 January 2024. During the current and prior years, all tranches vested, lifting restrictions where
performance conditions were met. The remaining shares were returned to RMH to recover the related tax
obligation. Refer to the SENS announcements dated 15 March 2022, 13 December 2022, 27 September 2023,
27 September 2024, and 30 September 2025.

2. Ellen Marais stepped down from her position as Financial Director with effect from 30 September 2025.

9.3.2 No RMH director has had any dealings in the RMH Shares as at the Last Practicable Date.

10. RMH DIRECTORS’ EMOLUMENTS AND SERVICE CONTRACTS

1.
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10.1

10.2
10.3

10.4

Each of the executive directors of the RMH Board has concluded service contracts with terms and
conditions that are market-related and appropriate for such appointments. All eligible, non-executive
directors are elected for a term of three years. All executive directors are subject to a notice period
of one month. No director is entitled to any additional compensation solely as a result of his or her
removal from office.

No service contracts have been concluded between RMH and the non-executive directors.

No service contracts contemplated in regulation 106(7)(f) of the Companies Regulations have been
entered into or amended within six months before the date of this Circular.

It is not anticipated that the total emoluments received by RMH Directors will be varied as a
consequence of the Offer.

FINANCIAL INFORMATION

11.1

1.2

1.3

Extracts of RMH’s consolidated audited financial statements for the financial years ended
30 September 2025, 30 September 2024 and 30 September 2023 are included in Annexure 2.

Full copies of the last three financial years’ audited historical financial statements: (i) will be made
available to RMH Shareholders, on request; and (ii) are available for inspection, at RMH’s registered
office, in accordance with the provisions of paragraph 19 below.

On the basis that RMH is a public company listed on the JSE and its financial information is
publicly available on its website at https://rmh.co.za/investorrelation/, RMH has obtained the
appropriate dispensation from the TRP in respect of the requirement to include the full audited
financial statements for the three previous financial years and an auditor reviewed pro forma income




statement and balance sheet as at 30 September 2025.

12. OPINIONS AND RECOMMENDATIONS

12.1 The Independent Expert Opinion

12.1.1

12.1.2

12.1.3

In accordance with regulations 90(1), 90(2) and 110(1) of the Companies Regulations, the
RMH Independent Board appointed Investec Bank Limited, acting through its Investment
Banking Division: Corporate Finance, as the independent expert for the purposes of providing
independent advice in the form of a fair and reasonable opinion with regard to the Offer and
the Offer Consideration payable, as required in terms of regulation 110 of the Companies
Regulations. For purposes of enabling the Independent Expert to consider and opine on
the terms and conditions of the Offer, including the Offer Consideration, RMH provided the
Independent Expert and the RMH Independent Board with all information required for such
purpose.

The Independent Expert has accordingly performed a valuation on the RMH Shares, as
contemplated in regulation 110(1) of the Companies Regulations. The opinion of the
Independent Expert also includes the items required by section 114(3) of the Companies
Act.

Taking into consideration the terms and conditions of the Offer, the Independent Expert is
of the opinion that such terms and conditions of the Offer are fair and reasonable to RMH
Shareholders. RMH Shareholders are referred to Annexure 1 to this Circular, which sets out
the full text of the Independent Expert Opinion regarding the Offer.

12.2 RMH Independent Board’s opinion

12.2.1

12.2.2

12.2.3

12.2.4

12.2.5

The RMH Independent Board has been tasked to consider whetherthe terms and conditions of
the Offer (including the Offer Consideration) are fair and/or reasonable to RMH Shareholders,
in terms of the Companies Regulations. In discharging its obligations, the RMH Independent
Board has inter alia (i) considered the information provided to the Independent Board as
contemplated in paragraph 12.1, and (ii) undertaken its own independent assessment of the
terms of the Offer, and engaged the Independent Expert to provide an opinion in this regard.

Having considered the terms of the Offer and the Independent Expert’s Opinion, and having
received legal and financial advice, the RMH Independent Board is of the opinion that the
Offer is reasonable but is not fair to RMH Shareholders for the reasons set out below.
However, the RMH Independent Board is of the opinion that the Acquisition is in the best
interests of RMH Shareholders and accordingly recommends that RMH Shareholders
accept the Offer.

The “fairness” of a transaction is based on quantitative factors. A transaction will generally
be considered to be fair to a company’s shareholders if the financial benefits received as
a result of the transaction are equal to or greater than the value foregone. While the RMH
Independent Board took the Independent Expert’s Opinion into account in its deliberations,
it concluded that the Offer Consideration under the Offer was not fair. The RMH Independent
Board came to this conclusion by taking into account numerous factors, including inter
alia that the Offer Consideration under the Offer was at the lower end of the Independent
Expert’s fairness range and did not reflect a control premium.

Various qualitative factors specific to an individual transaction inform the assessment of the
“reasonableness” of a transaction.

The RMH Independent Board considered the Offer to be reasonable for the following
important qualitative reasons:

12.2.5.1 AttBid is the most probable acquiror as evidenced by the RMH Board having
received no other compelling offers for Atterbury to date. Atterbury has significant
influence at both RMH and Atterbury levels;

12.2.5.2 the Offer provides RMH Shareholders with the option of realising immediate and
certain value at the prevailing market price, which must be considered against the
ongoing operational costs of running a listed company resulting in value erosion
over time;
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13.

14.

15.

30

12.2.5.3 the RMH Independent Board has also considered that, as the RMH Board intends
to resign following the Closing Date as set out in paragraph 5.4.3 above, there is
the possibility that the New RMH Board may resolve to amend RMH'’s existing
minority protections inrelation to its shareholding in Atterbury and there is a risk that
the remaining RMH Shareholder minorities could in that instance be prejudiced.
Acceptance of the Offer would remove this uncertainty and the potential prejudice
contemplated above for RMH Shareholders who elect to be Offer Participants; and

12.2.5.4 a newly constituted RMH Board may resolve to shift RMH'’s strategy from asset
monetisation to an investment-focused strategy that may give rise to future capital
requirements and delay any liquidity to RMH Shareholders. Acceptance of the
Offer will also remove this uncertainty for RMH Shareholders who elect to be
Offer Participants.

12.2.6 Ultimately, having considered all relevant quantitative and qualitative factors, the RMH
Independent Board concluded that the Offer is aligned with RMH’s monetisation strategy to
realise value for RMH Shareholders.

12.3 RMH Independent Board’s confirmations

In terms of regulation 106(7)(a) of the Companies Regulations, the RMH Independent Board
confirms that no binding offer has been received by RMH in the six months preceding the Last
Practicable Date.

12.4 RMH Board’s confirmations

The RMH Board confirms that where they hold (or control the holding of) any RMH Shares, they will
accept the Offer in respect of such shares, subject to complying with the JSE Listings Requirements.

INTENTIONS REGARDING THE BUSINESS OF RMH

13.1 If the Offer is implemented, AttBid does not, at this stage, intend on changing the nature of RMH'’s
business.

13.2 AttBid intends, following implementation of the Offer, to terminate the listing of RMH Shares on the
JSE on the basis set out in paragraph 14.

DELISTING

14.1 If acceptances under the Offer exceed 90% of the Offer Shares and AttBid invokes the provisions of
section 124 of the Companies Act to compulsorily acquire all remaining Offer Shares not acquired
under the Offer, or if AttBid acquires all of the Offer Shares, it is intended that RMH will be delisted
from the JSE subject to compliance with the JSE Listings Requirements, and any further details
pertaining to such delisting shall be communicated to RMH Shareholders in due course.

14.2 If AttBid does not invoke section 124 of the Companies Act or AttBid does not acquire all of the Offer
Shares, AttBid's intention would remain to ultimately delist RMH at the appropriate time, subject to
compliance with the JSE Listings Requirements.

UNDERTAKINGS AND CONCERT PARTY ARRANGEMENTS

15.1 AttBid will be acting in concert with APF, | Faan, | Dirk, the Rumahata Trust and the Dirk JF van der
Walt Family Trust in relation to the Offer. Refer to paragraph 2.2 above for further details regarding
these concert parties.

15.2 No RMH Shareholders have given any undertakings to accept the Offer.



16. SPECIAL ARRANGEMENTS AND UNDERTAKINGS
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18.

19.

16.1 No agreement exists between AttBid, or any person acting in concert with AttBid, and:
16.1.1 RMH, other than the Implementation Agreement;

16.1.2 any of the RMH Directors, or persons who were directors within the preceding 12 months
of RMH; or

16.1.3 RMH Shareholders, or persons who were holders of RMH Shares within the preceding 12
months, which agreement is considered to be material to a decision regarding the Offer.

16.2 No agreement exists between RMH and:
16.2.1 AttBid, other than the Implementation Agreement;

16.2.2 any of the AttBid Directors or persons who were directors within the preceding 12 months
of AttBid; or

16.2.3 any of the shareholders of AttBid, or persons who were holders of AttBid’s shares within the
preceding 12 months, which agreement is considered to be material to a decision regarding
the Offer.

DIRECTORS’ RESPONSIBILITY STATEMENT

171 In terms of regulation 106(7)(j) of the Companies Regulations, each of the directors of the RMH
Independent Board accepts responsibility for the information contained in this Circular relating to
RMH and the RMH Group. To the best of their knowledge and belief (who have taken all reasonable
care to ensure that such is the case), the information contained in this announcement is true
and, where appropriate, does not omit anything likely to affect the importance of the information
contained herein.

172 In terms of regulation 106(4)(i) of the Companies Regulations, each of the directors of the AttBid
Board accepts responsibility for the information contained in this Circular relating to AttBid and
the AttBid Group. To the best of their knowledge and belief (who have taken all reasonable care to
ensure that such is the case), the information contained in this announcement is true and, where
appropriate, does not omit anything likely to affect the importance of the information contained
herein.

CONSENTS

Each of the advisors set out in the “Corporate Information and Advisors” section of this Circular has
consented in writing to act in the capacity stated in this document and to their names being stated in
this document in the form and context in which they appear and has not withdrawn their consents prior
to the publication of this Circular. The Independent Expert whose report is included as “Annexure 1 —
Independent Expert Report” has given and has not, prior to publication, withdrawn its written consent to
the inclusion of its reports in the form and context in which they appear.

DOCUMENTS AVAILABLE FOR INSPECTION

The following documents or copies thereof will be available for inspection during normal business hours
at the registered office of each of RMH and AttBid, or upon request from the Company Secretary at
company.secretary@rmbh.co.za from the date of issue of this document until the Closing Date:

19.1 a signed copy of this Circular;
19.2 a copy of the Implementation Agreement;
19.3 the memorandum of incorporation of RMH;

19.4 the audited annual financial statements of RMH for the financial years ended 30 September 2025,
30 September 2024 and 30 September 2023;

19.5 the Independent Expert Opinion;
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19.6 the letter issued by the TRP approving this Circular in terms of regulation 117 of the Takeover
Regulations; and

19.7 the signed letters of consent referred to in paragraph 18 of this Circular.

Signed in Johannesburg by Faan van der Walt on behalf of AttBid and all the AttBid Directors and Herman
Bosman on behalf of RMH and all the RMH Directors on 8 April 2026 in terms of AttBid’s and RMH’s Directors’
written resolutions in terms of section 74 of the Act.

8 April 2026

Chairman of the RMH Board
Herman Bosman

Director of Attbid

Faan van der Walt
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ANNEXURE 1

INDEPENDENT EXPERT REPORT

Investec

31 March 2026

The Independent Board
RMB Holdings Limited
Zero 01 Solution House
42 Gazelle Avenue
Corporate Park South
Midrand

1685

Dear Sirs / Mesdames

REPORT OF THE INDEPENDENT EXPERT TO THE INDEPENDENT BOARD REGARDING THE OFFER
BY ATTBID PROPRIETARY LIMITED TO ACQUIRE ALL THE ISSUED RMH ORDINARY SHARES OTHER
THAN THOSE HELD BY ATTBID AND ATTERBURY BY WAY OF A MANDATORY OFFER

Capitalised terms contained herein shall bear the meanings ascribed thereto in the circular to RMH
ordinary Shareholders to be issued on or about 8 April 2026, unless otherwise defined herein.

BACKGROUND

The shareholders of RMH (the “Shareholders”) are referred to the Firm Intention Announcement published
by RMH on 9 February 2026, wherein Shareholders were advised that RMH and AttBid Proprietary Limited
(“AttBid"”) have entered into an implementation agreement, wherein AttBid has agreed to make an offer
(the “Offer”) to Shareholders to acquire all of the issued ordinary shares in the share capital of RMH, other
than the RMH Shares currently held by Atterbury Property Fund Proprietary Limited (“Atterbury”) and the
treasury shares held by any subsidiary and/or trust controlled by RMH (the “Offer Shares”).

The Offer will be made for a cash consideration of R0.47 per Offer Share (the “Consideration”) by way of a
mandatory offer in accordance with the provisions of the Companies Act, 2008 (the "Companies Act”) and
Companies Regulations, 2011 (the “Companies Regulations”), without any minimum level of acceptance.

Terms written with a capital letter in this report shall, unless the context indicates otherwise, bear the meaning
ascribed to them in the Circular, which includes a copy of this report.

Full details of the Offer are contained in the Circular. In accordance with Regulation 90 (1)(b) and Regulation
110 of the Takeover Regulations, the Independent Board is required to appoint an independent expert to
provide an opinion on whether the proposed terms and conditions of the Offer are fair and reasonable insofar
as Shareholders are concerned.

The Independent Board has appointed Investec Bank Limited, acting through its Investment Banking Division:
Corporate Finance (“Investec”, “We" or the “Independent Expert”), in terms of section 114(2) of the
Companies Act and the Companies Regulations, to provide an opinion on whether the terms and conditions
of the Offer are fair and reasonable insofar as Shareholders are concerned (“Fair and Reasonable Opinion”,
or the “Opinion”).

e As at the date of this report, the issued share capital of the Company comprises the following: issued
RMH ordinary share capital comprising 1,360,758,167 shares (including Treasury shares). Treasury Shares
comprise 32,175,032 shares; and
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¢ The material interests of the directors of Atterbury, including in the AttBid consortium, and the effect of
the Offer on those interests and persons are set out in section 8 of the Circular. Currently, Concert Parties
collectively hold 577,486,771 RMH Ordinary Shares.

RESPONSIBILITY

Compliance with the Companies Act and the Companies Regulations is the responsibility of the Independent
Board. Investec’s responsibility is to report to the Independent Board and Shareholders on whether the terms
and conditions of the Offer are fair and reasonable to Shareholders.

We confirm that our Fair and Reasonable Opinion has been provided to the Independent Board for the
sole purpose of assisting them in forming and expressing an opinion for the benefit of the Shareholders in
relation to the Offer. Investec’s Opinion does not purport to cater for individual shareholder positions but
rather the general body of Shareholders. We accept no responsibility to any other party other than to the
Independent Board.

DEFINITION OF THE TERMS “FAIR” AND “REASONABLE"

For the purposes of our Opinion, “fairness” is primarily based on an assessment of quantitative issues. A
transaction will generally be considered to be fair to a company’s shareholders, if the benefits received, as a
result of the transaction, are equal to or greater than the value given up.

The Offer may be considered fair to Shareholders if the Consideration received is equal to or more than the
fair value of the Offer Shares given up.

The assessment of “reasonableness” is primarily based on qualitative considerations concerning a
transaction. Hence, even though the consideration to be paid in respect of a transaction may be lower or
higher than the fair market value as at the time of announcement of such consideration, or at some other more
appropriate identifiable time, the transaction may be considered reasonable after considering other significant
qualitative factors.

SOURCES OF INFORMATION
In arriving at our Opinion, We have relied upon the following principal sources of information:

e The terms and conditions of the Offer as contained in the Firm Intention Announcement and the Circular;

e The historic annual reports of RMH, incorporating the audited annual financial statements / integrated
reports;

¢ Financial information and management accounts in respect of Atterbury;

e Ancillary documents and attachments including RMH board documents, RMH annual reports and other
documents;

e Discussions with the RMH directors and management regarding the historical and forecast financial
information of the Company;

¢ Discussions with the RMH directors and management on prevailing market, economic, legal and other
conditions which may affect underlying value;

¢ Discussions with key stakeholders regarding the Offer;

¢ Prevailing market, economic and other information which may affect the underlying value of Atterbury and
RMH, including economic outlooks prepared by leading South African banks;

e Publicly available information relating to the real estate sector in South Africa;

e Publicly available information relating to both RMH and that which was deemed to be relevant, including
Company announcements, media articles, current and historical share price performance;

e Transaction and related premium / discount benchmarking using publicly available sources of information,
including financial information regarding certain transactions involving companies that We deemed to be
relevant and the consideration paid for such companies; and

¢ Peer benchmarking and portfolio analysis where there was key overlap with RMH and underlying assets;
The information above was obtained from:

e The Independent Board and RMH management; and

e Third-party sources, including information related to publicly available economic, market and other data
which was considered applicable to, or potentially influencing RMH.
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PROCEDURES PERFORMED

In arriving at our preliminary Opinion, We have undertaken the following procedures and taken into account
the following factors in evaluating the fairness and reasonableness of the Offer:

Reviewed the terms and conditions of the Offer;

Reviewed the financial information relating to Atterbury including historical financial information and current
portfolio valuations;

Held discussions with the management of RMH and considered such other matters as We consider
necessary and assessing the prevailing economic and market conditions and trends;

Compiled forecast cash flows by using historic financial information, as detailed above, and by formulating
assumptions in respect of growth in net rental income. Independently developed assumptions of cost of
capital and capitalisation rates/net yields were applied to the forecast cash flows to produce an intrinsic
valuation;

Compiled a capitalisation of net rental income and net asset value multiple valuations of Atterbury, by using
adjusted historical and forecast financial information and applied calculated multiples based on similar
markets and comparable transactions;

Formulated a view on realisable net asset value valuation by sector and asset for Atterbury;

Performed an independent valuation based on a net asset value methodology as the primary valuation
approach;

Considered the results of other valuation approaches, including a comparative approach and precedent
transactions;

Performed such other studies and analyses as deemed appropriate having taken into consideration the
general economic, market and financial conditions and using Investec’s experience in other transactions,
as well as Investec’s experience in securities valuation and knowledge of the industry in which RMH and
its investments operates. In addition, We performed a sensitivity analysis on key assumptions included in
the intrinsic valuation;

Evaluated the relative risks associated with Atterbury, RMH and the respective real estate segments and
areas that it operates in including assessing prevailing economic and market conditions and trends;
Industry information and publicly available research reports on select, publicly listed real estate companies;
Economic outlooks based on Investec outlook for SA;

Performed an analysis of other information pertinent to the Investec valuation and Fair and Reasonable
Opinion;

Considered the rationale for the Offer vis a vis RMH's monetisation strategy;

Considered any further qualitative aspects of the Offer;

Considered the prevailing economic and market conditions in which Atterbury and its underlying investments
operate; and

Considered that fact that the Consideration is settled in cash

KEY QUALITATIVE CONSIDERATIONS

In arriving at our Opinion, We have considered, in addition to the procedures referred to above, other key
factors, which are set out below:

The underlying cash flow nature of RMH's investments, including Atterbury, which does not pay dividends;

The holding company nature of RMH related to operational costs versus cash flows and embedded value.
We assessed this against the liquidity event achieved as a result of the Offer and the net present value of
the pricing thereof;

The reduced Offer implementation risk given the truncated time frame and limited due diligence
requirements, warranties, change in shareholder consents and the like;

The marketability of RMH and the potential limited depth of buyers in order for RMH to achieve its stated
monetisation strategy, given its underlying investment portfolio (i.e. minority holdings, unlisted investments,
etc.);

The rationale for the Offer; and
The historic trading price of RMH'’s Ordinary Shares.

Investec has not interviewed any Shareholders to obtain their views of the Offer.
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Based on the results of the procedures mentioned above, Investec has determined the fairness and
reasonableness of the Offer and We believe that the above procedures justify the Opinion outlined below.

ASSUMPTIONS
We arrived at our opinion based on the following assumptions:

¢ That all agreements that have been entered into in terms of the Offer will be legally enforceable;

e That the Offer will have the legal, accounting and taxation consequences described in discussions with,
and materials furnished to us by representatives and advisors of RMH; and

e That reliance can be placed on the financial information of Atterbury and RMH.

APPROPRIATENESS AND REASONABLENESS OF UNDERLYING INFORMATION AND ASSUMPTIONS

We satisfied ourselves as to the appropriateness and reasonableness of the information and assumptions
employed in arriving at our opinion by:

¢ Placing reliance on audited reports on the historic financial statements;

¢ Conducting analytical reviews on the historical financial results and the forecast financial information, such
as key ratio and trend analyses;

e Relying on publicly available market data for corporate activity of a similar nature; and

¢ Determining the extent to which representations from management were confirmed by documentary and
audited financial evidence, as well as our understanding of RMH, Atterbury and the economic environment
in which the company operates.

LIMITING CONDITIONS

This Opinion has been given to the Independent Board for the sole purpose of assisting the Independent
Board in forming and expressing an opinion for the benefit of the Shareholders. This Opinion does not purport
to cater for each individual Shareholders’ perspective, but rather that of the general body of Shareholders.
Should a Shareholder be in doubt as to what action to take, he or she should consult an independent adviser.

An individual Shareholder’s decision as to whether to accept the Offer may be influenced by their particular
circumstances. The assessment as to whether or not the Independent Board decides to recommend the
Offer is a decision that can only be taken by the Independent Board.

We have relied upon and assumed the accuracy of the information used by us in deriving our Opinion. While
our work has involved an analysis of the annual financial statements and other information provided to us,
our engagement does not constitute, nor does it include, an audit conducted in accordance with generally
accepted auditing standards.

Where relevant, forward-looking information of RMH relating to future events is based on assumptions that
may or may not remain valid for the duration of the forecast period. Consequently, such information cannot
be relied upon to the same extent as that derived from audited financial statements for completed accounting
periods. We express no opinion as to how closely the actual future results of RMH will correspond to those
projected. We have, however, compared the forecasted financial information to past trends as well as discussed
the assumptions inherent therein with RMH management. We have also assumed that the Offer will have
the legal consequences described in discussions with, and materials furnished to us by, representatives and
advisors of RMH and We express no opinion on such consequences.

Our opinion is based on current economic, regulatory and market (as well as other) conditions. As a result,
our work may not have identified, or reliably quantified the impact of all such uncertainties and potential
implications thereof. Subsequent developments may affect the Opinion, and We are under no obligation to
update, review or re-affirm our Opinion based on such developments.

Investec expresses no opinion as to how closely the actual future results of RMH will correspond to those
projected.

VALUATION APPROACH

Investec performed a valuation of RMH to determine whether the Offer represents fair value to Shareholders.
Investec performed a valuation on a SOTP basis by aggregating the fair value of each of RMH's underlying
investments, associated companies and cash or equivalent positions as at the last practical date on 27 March
2026 (the “Last Practicable Date").
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The valuation methodologies employed included an intrinsic valuation methodology built up through
capitalisation of sustainable netincome and price to book methodologies as the primary valuation methodology.
In addition, discounted cash flow methodologies provided corroboratory evidence of fairness. These valuations
formed the basis of our sum of the parts valuation for RMH.

For RMH, the largest investment and contribution to reported net asset value is Atterbury. We compiled a
detailed valuation on Atterbury to assess its fair value in the context of RMH'’s shareholding. Based on our
analysis and procedures as set out above, We have identified the following internal key value drivers:

¢ The historic and forecast income and expenses of Atterbury;

¢ The quality, market positioning and competitive landscape of the Atterbury property portfolio;

e The fair market value of the assets and liabilities of Atterbury;

¢ The underlying net rental income of Atterbury’s respective portfolios;

e |ease expiry profile, vacancy levels and underlying revenue growth assumptions of the Atterbury property
portfolio;

e Exit market capitalisation rates were applied by asset class;

¢ The discount rate at which the potential future realisation cash flows from the disposal of Atterbury shares
and the long-term terminal growth rates;

¢ The underlying valuations of the land and development positions in Atterbury and the nature of these in
context of the SA real estate market;

e Underlying investments in Atterbury, mainly investments into unlisted real estate holdings or companies.

Based on our analysis and procedures set out above, We have identified the following external key value
drivers:

¢ Macroeconomic factors such as long-term inflation and interest rate expectations for South Africa. Growth
is predominantly driven by a combination of existing and future tenants and indexed rental escalations;

e For RMH's other associates and investments (“Integer”, and “Cash and Cash Equivalents”), Investec
assessed the fair value of each the entities on a carrying value basis, which was evaluated against a peer
based comparative approach; and

e For RMH'’s head office and administration function excluding the costs that have been allocated to each of
the operating divisions, an appropriate discounted multiple was applied, based on the corporate costs per
annum for FY25 in order to derive the value for the head office and administrative functions, but ensuring
that it is below the implied valuation multiple of the operating divisions and does not exceed an appropriate
holding company discount the combined equity value of RMH.

Separately, the following additional key factors in deriving the valuation range were considered:

e \Working capital and related adjustments;

¢ Treatment and impact of non-cash generating position of RMH's underlying assets and thus RMH; and

e RMH's net debt position.

The results of the valuations described above were supported, where appropriate and relevant, by a market

approach (based on financial data for comparable publicly traded peer companies and precedent comparable
transactions in the sector), as well as the carrying values of the businesses.

VALUATION RESULTS

Based on the procedures performed and valuation approach set out above, We determined a valuation range
of R0.47 to R0.53 per RMH share in respect of the Offer, with a most likely value of R0.50 per share.

Limitations to the valuation range:

e The valuation range above is provided solely in respect of this Opinion and should not be used for any other
purposes;
¢ The valuation range has not been adjusted for any timing differences; and

e The valuation is conducted on the assumption that all business continues to operate in line with the
assumptions stated above.
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OPINION

Subject to the foregoing assumptions, based on our analysis and after taking into account all financial and
non-financial considerations, We are of the opinion that the terms of the Offer are fair and reasonable
to Shareholders.

Our opinion is necessarily based upon the information available to us up to Last Practicable Date (as defined in
the Circular), including in respect of the financial, market and other conditions and circumstances existing and
disclosed to us at the date thereof. Accordingly, it should be understood that subsequent developments may
affect this opinion, which We are under no obligation to update, revise or re-affirm.

INDEPENDENCE, COMPETENCE AND FEES

We confirm that neither We nor any person related to us (as contemplated in the Companies Act) have a
material direct or indirect interest in the Offer, nor have had within the immediately preceding two years, any
relationship as contemplated in section 114(2)(b) of the Companies Act, and specifically declare, as required
by Regulation 90(6)(i) and 90(3)(a) of the Companies Regulations, that We are independent in relation to the
Offer, and will reasonably be perceived to be independent. We also confirm that We have the necessary
competence to provide this Independent Expert report and meet the criteria set out in section 114(2)(a) of the
Companies Act.

Investec’s involvement in this assignment will not, in any way, preclude Investec from advising RMH on any
future transactions or assignments, or other clients on any future transaction where RMH is the counterparty.

Furthermore, We confirm that our professional fees of R5,500,000 (excluding VAT) are not contingent upon
the outcome of the Offer.

CONSENT

Investec consents to the inclusion of this letter and the reference to the Opinion in the Circular to be issued
to the Shareholders in the form and context in which it appears. However, even though the Opinion has been
disclosed with our consent, Investec accepts no responsibility towards any person other than RMH in relation
to the contents of this letter.

Yours faithfully,
INVESTEC BANK LIMITED
ACTING THROUGH ITS INVESTMENT BANKING DIVISION: CORPORATE FINANCE
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ANNEXURE 2

EXTRACTS OF THE AUDITED CONSOLIDATED FINANCIAL INFORMATION OF
RMH FOR THE YEARS ENDED 30 SEPTEMBER 2023, 30 SEPTEMBER 2024 AND
30 SEPTEMBER 2025

Extracts from the audited consolidated annual financial statements of RMH for the financial years ended
30 September 2023, 2024 and 2025 are set out below. The full audited annual financial statements for these
periods can be accessed on RMH'’s website using the links provided below:

Financial year ended https://rmh.co.za/downloads/2024/RMH-Audited-financial-statements-
30 September 2023 30-September-2023.pdf

Financial year ended https://rmh.co.za/downloads/2025/RMH-Audited-financial-Statements-2024.pdf
30 September 2024

Financial year ended https://rmh.co.za/downloads/2026/RMH-Audited-financial-Statements-2025.pdf
30 September 2025

The full set of RMH's annual financial statements will also be made available for inspection by RMH
Shareholders at the registered office of RMH and can be made available through a secure electronic manner
at the election of the RMH Shareholders requesting inspection from the company secretary at company.
secretary@rmbh.co.za.

The statement of financial position, statement of profit or loss and other comprehensive income,
statement of changes in equity and statement of cash flows for the three financial periods up to and ended
30 September 2025, (collectively referred to as the “Historical Financial Information” of RMH for purposes of
this Annexure 2) presented below have been extracted from the audited consolidated financial statements of
RMH for the years ended 30 September 2025 and 2024 and the six months ended 30 September 2023. RMH
changed its year end from 31 March to 30 September following the sale of Atterbury Europe in September
2022.

The Historical Financial Information is the responsibility of the Directors of RMH. The information set out in this
Annexure 2 is not a full set of financial statements in accordance with IFRS. Reading the information in this
Annexure 2 is therefore no substitute for reading the audited consolidated financial statements of RMH for
the three financial periods which can be obtained from RMH's website and are also available for in inspection
at the registered office of RMH.
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Consolidated statement of financial position

As at 30 September

R million 2025 2024 2023
ASSETS

Current assets

Cash and cash equivalents 26 46 84
Investment securities 150 120 315
Loans and receivables 14 2 514
Taxation receivable - 1 1

Non-current assets

Loans and receivables 10 41 33
Investment in associates and joint ventures 520 752 550
Total assets 720 962 1497
EQUITY

Share capital and premium 8 531 8 539 8 538
Reserves (7 869) (7 620) (7 089)
Total equity 662 919 1449
LIABILITIES

Current liabilities

Trade and other payables 41 30 32

Provisions 7 2 2

Non-current liabilities

Long-term liabilities 10 X 14
Total liabilities 58 43 48
Total equity and liabilities 720 962 1497
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Consolidated statement of profit or loss and other comprehensive income

For the
six months
For the year ended ended
30 September 30 September
R million 2025 2024 2023
Investment income 13 20 19
Share of aftertax profit of associates and joint venture 73 (77) 53
Revenue 86 (57) 72
Fee income - - 1
Fair value gains/(losses) on financial assets and liabilities 6 (23) 1
Impairment loss (272) (4) (34)
ECL movements (34) - -
Net (loss)/income (214) (84) 50
Operating expenses (29) (32) (27)
(Loss)/income from operations (243) (116) 23
Income tax expense (2) (5) (8)
Profit/(loss) for the period (245) (121) 15
Profit/(loss) attributable to:
Ordinary equity holders of the company (245) (121) 15
Profit/(loss) for the period (245) (121) 15
Other comprehensive profit after tax
Items that may not subsequently be reclassified to profit
or loss
Share of other comprehensive profit of associate after tax and
non-controlling interest - 2 -
Other comprehensive income - 2 -
Total comprehensive (loss)/income for the period (245) (119) 15
Weighted average shares in use (millions) 1348.8 1335.2 1.336.9
Diluted weighted average shares in use (millions) 1348.8 1335.2 1336.9
(Loss)/earnings per share (cents)
- Basic (18.2) (9.1) 1.1
- Diluted (18.2) (9.1) 1.1
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Consolidated statement of changes in equity

Equity of
ordinary
Share capital Other Retained equity

R million and premium reserves earnings holders
Balance 1 April 2023 8574 (82) (7 076) 1416
Shares repurchased in terms of section 164 of the
Companies Act (36) - - (36)
Total comprehensive income - - 15 15
Special dividend received on treasury shares in escrow
released - - (7) (7)
Share option expense — [FRS 2 - (2) - (2)
Movement in treasury shares - 58 3 61
Reserve movements relating to associates - - 2 2
Balance as at 30 September 2023 8538 (26) (7 063) 1449
Total comprehensive loss - - (119) (119)
Special dividends paid - - (428) (428)
Special dividend received on treasury shares - - 10 10
Special dividend received on treasury shares in escrow
released - - (10) (10)
Share option expense — IFRS 2 - (3) - (3)
Movement in treasury shares 1 15 (1) 15
Reserve movements relating to associates - - 5 5
Balance as at 30 September 2024 8539 (14) (7 606) 919
Total comprehensive loss - - (245) (245)
Special dividend received on treasury shares in escrow
released - - (11) (11)
Share option expense — IFRS 2 - (12) - (12)
Movement in treasury shares (8) " 7 10
Reserve movements relating to associates - - 1 1
Balance as at 30 September 2025 8 531 (15) (7 854) 662
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Consolidated statement of cash flows

For the
six months
For the year ended ended
30 September 30 September
R million 2025 2024 2023
Cash flow from operating activities
Cash invested in operations (27) (9) (29)
Interest received 2 1 7
Income tax paid (1) (5) (7)
Dividends received 2 59 1
Net cash generated (utilised in)/from operating activities (24) 56 (28)
Cash flow from investing activities
Loans repaid by associates and joint ventures 28 177 78
Loans granted to associates and joint ventures - - (487)
Additions to investment securities (40) (303) (65)
Disposal of investment securities 16 410 528
Proceeds on disposal of Divercity - 50 -
Net cash inflow from investment activities 4 334 54
Cash flow from financing activities
Shares repurchased in terms of section 164 of the Companies Act - - (36)
Special dividend received on treasury shares - 10 -
Escrow dividends released - (10) -
Special dividend paid to equity holders - (428) -
Net cash outflow to financing activities - (428) (36)
Net decrease in cash and cash equivalents (20) (38) (10)
Cash and cash equivalents at the beginning of the period 46 84 94
Cash and cash equivalents at the end of the period 26 46 84
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AttBid Proprietary Limited RMB Holdings Limited
(Registration number 2025/889173/07) (Registration number 1987/005115/06)
(“AttBid”) JSE Share Code: RMH
ISIN: ZAE000024501
(“‘RMH”)

FORM OF ACCEPTANCE, TRANSFER AND SURRENDER FORTHE MANDATORY OFFER
(“FORM”) (FOR USE BY CERTIFICATED RMH SHAREHOLDERS ONLY)

The definitions and interpretations commencing on page 9 of the Circular apply mutatis mutandis throughout
this Form of Acceptance, Transfer and Surrender (“Form”), unless the context clearly indicates otherwise.

This Form should be read in conjunction with the Circular.

This Form is only for use by Offer Participants holding Certificated RMH Shares (“Certificated Eligible
Shareholders”) in respect of the Offer proposed by AttBid.

Full details of the Offer are contained in the Circular to which this Form is attached and forms part. This Form
is attached for the use by Certificated Eligible Shareholders for purposes of accepting the Offer.

HOLDERS OF DEMATERIALISED RMH SHARES MUST NOT COMPLETE THIS FORM.
INSTRUCTIONS:

1. A separate Form is required for each Certificated Eligible Shareholder.

Certificated Eligible Shareholders must complete this Form in BLOCK CAPITALS.

The surrender of Documents of Title is for use only by Certificated Eligible Shareholders.

Part A must be completed by all Certificated Eligible Shareholders who return this Form.

o B @ N

Part B must be completed by a Certificated Eligible Shareholder who completed Part A and who is an
emigrant from, or non-resident of, the Commmon Monetary Area.

6. The completed Form and the Documents of Title in respect of the Offer Shares tendered must be returned
to RMH’s Transfer Secretaries so as to be received by not later than 12:00 on the Closing Date.

7. Once this Form is received by RMH’s Transfer Secretaries, your acceptance of the Offer will be final, and
you may not withdraw your acceptance unless expressly permitted by the Takeover Regulations.

8. If you do not validly accept the Offer by 12:00 on the Closing Date, you will be deemed to have declined
the Offer. Late acceptances may be accepted or rejected at the absolute and sole discretion of AttBid.

9. If this Form is returned with the relevant Documents of Title to the Offer Shares, it will be treated as a
conditional surrender which is made subject to the Offer being implemented. In the event of the Offer
not being implemented for any reason whatsoever, RMH’s Transfer Secretaries will, by not later than 5
(five) Business Days after the date upon which it becomes known that the Offer will not be implemented,
return the Documents of Title to the RMH Shareholders concerned, by registered post, at the risk of such
shareholders.

10. Persons who have acquired RMH Shares after the date of the issue of the Circular to which this Form is
attached may obtain copies of the Form and the Circular from RMH’s Transfer Secretaries.

11. The Offer Consideration will not be sent to Certificated Offer Participants unless and until Documents of
Title in respect of the relevant Offer Shares have been surrendered to RMH’s Transfer Secretaries.

RMH’s Transfer Secretaries

If delivered by hand: If sent by mail:
Computershare Investor Services Proprietary Limited Private Bag X3000
Rosebank Towers Saxonwold

15 Biermann Avenue 2132

Rosebank
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Dear Sirs

Part A: To be completed by ALL Certificated Offer Participants who return this form.

I/We hereby surrender the share certificate/s and/or other Documents of Title attached hereto, representing
RMH Shares registered in the name of the person mentioned below and authorise RMH’s Transfer Secretaries,
conditional upon the Offer being implemented, to register the transfer of these RMH Shares into the name of

the Company or its nominee(s):

Name of registered holder
(separate form for each holder)

Certificate number(s)
(in numerical order)

Number of RMH Shares covered
by each certificate(s) enclosed

Total

Surname:

First names (in full):

Title (Mr, Mrs, Miss, Ms, etc):

Address to which the Offer Consideration (if different from registered address):

Postal code:

Country:

Signature of RMH Shareholder

Name and address of agent lodging this form (if any)

Assisted by me (if applicable)

(State full name and capacity)

Date

Cell phone number

Office phone number

Home phone number

RMH SHAREHOLDER’S BANKING DETAILS:

To be completed by Certificated Offer Participants who wish to have the Offer Consideration transferred into

their bank accounts.

Name of account holder:

Account number:

Bank name:

Branch code:

Account type:

/iﬁ ce




Notes:

1. The Offer Consideration will be paid via electronic funds transfer (“EFT”) only if this Form has been duly
completed and is submitted to the Transfer Secretaries on or before 12:00 on the Closing Date together
with the relevant Documents of Title.

2. Where the Offer is validly accepted during the Offer Period, the Offer Consideration will be settled in
accordance with the provisions of this Circular.

3. Inaccordance with the requirements of the Financial Intelligence Centre Act, 2001, the Transfer Secretaries
are not permitted to record or act on any banking instructions unless certified copies of the shareholder’s
identity document and bank statement (or bank-confirmed letter) are provided.

4. Failure to provide correct banking details may result in delayed or forfeited payment.

Signed at on

Duly authorised

Signature name and capacity of signatory

Signatory assisted by (if applicable)




Part B

TO BE COMPLETED BY A CERTIFICATED ELIGIBLE SHAREHOLDER WHO COMPLETED
PART A AND WHO IS AN EMIGRANT FROM, OR NON-RESIDENT OF THE COMMON
MONETARY AREA (SEE NOTES 3 AND 4 BELOW).

In the case of Certificated Eligible Shareholders who are emigrants: The Offer Consideration will be
transferred (at the risk of the Certificated Eligible Shareholders) to the Authorised Dealer nominated by
the Certificated Eligible Shareholders below for its control and credited to the emigrant’s capital account.
Accordingly, non-residents who are emigrants must provide the following information:

NB - PART A must also be completed
Name of Authorised Dealer in South Africa:
Address:

Account number:

Signature of Authorised Dealer:

Notes and instructions:
1. Applications under this Form are irrevocable and may not be withdrawn once submitted.
2. Offer Participants should consult their professional advisers in case of doubt as to the correct completion of this Form.

3. Emigrants of the Common Monetary Area must, in addition to Part A, also complete Part B. If Part B is not properly completed, the
Offer Consideration will be held in trust by the Company or RMH’s Transfer Secretaries until claimed for a maximum period of five
years, after which period such funds shall be paid over to the Guardians Fund of the Court. No interest will accrue or be paid on any
Offer Consideration so held in trust.

4. All other non-residents of the Common Monetary Area must also complete Part B if they wish the Offer Consideration to be paid to
an Authorised Dealer in South Africa.

5. Persons who are emigrants from the Common Monetary Area should nominate the Authorised Dealer in foreign exchange in South
Africa which has control of their remaining assets in Part B of this Form. Failing such nomination, the Offer Consideration due to such
Offer Participants in accordance with the provisions of the Offer will be held by the Company or RMH’s Transfer Secretaries, pending
instructions from the Offer Participants concerned.

6. The Offer Consideration will not be sent to Offer Participants unless and until Documents of Title in respect of the relevant Offer
Shares have been surrendered to RMH’s Transfer Secretaries.

7. If a Certificated Eligible Shareholder produces evidence to the satisfaction of the Company that Documents of Title in respect of Offer
Shares have been lost or destroyed, AttBid may waive the surrender of such Documents of Title against delivery of a duly executed
indemnity (including against any damage, expense, loss or payment that the Company, or any of its duly authorised representatives,
may incur or suffer by reason of, or arising from, the payment of the Offer Consideration to such person) in a form and on terms and
conditions approved by the Company, or may in their discretion waive such indemnity.

8. If this Form is not signed by the Certificated Eligible Shareholder, the Certificated Eligible Shareholder will be deemed to have
irrevocably appointed RMH’s Transfer Secretaries to implement that Certificated Eligible Shareholder’s obligations under the Offer, as
the case may be, on his/her behalf.

9. No receipts will be issued for documents lodged, unless specifically requested. In compliance with the requirements of the JSE,
lodging agents are requested to prepare special transaction receipts. Signatories may be called upon for evidence of their authority
or capacity to sign this Form.

10. Any alteration to this Form must be signed in full and should not be merely initialled.

11. If this Form is signed under a power of attorney, then such power of attorney, or a notarially certified copy hereof, must be sent with
this Form for noting (unless it has already been noted by the Company or RMH’s Transfer Secretaries).

12. Where the Certificated Eligible Shareholder is a company or a close corporation, unless it has already been registered with the
Company or RMH’s Transfer Secretaries, a certified copy of the directors’ or members’ resolution authorising the signing of this Form
must be submitted if so requested by the Company.

13. A minor must be assisted by his parent or guardian, unless the relevant documents establishing his legal capacity are produced or
have been registered by the Company or RMH’s Transfer Secretaries.

14. Notes 11, 12 and 13 do not apply in the case of a form bearing a JSE Broker’s stamp.
15. Where Offer Shares are held jointly, only the holder whose name stands first in the Register must sign this Form.
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