Bq ke r Baker & McKenzie
1 Commerce Square

39 Rivonia Road

m
Sandhurst, Sandton
Johannesburg
- South Africa

Asia Pacific
Bangkok
Beijing
Brisbane
Hanoi

Ho Chi Minh City
Hong Kong
Jakarta

Kuala Lumpur*
Manila*
Melbourne
Seoul
Shanghai
Singapore
Sydney

Taipei

Tokyo
‘Yangon

Europe, Middle East
& Africa

Abu Dhabi

Almaty

Amsterdam

Antwerp

Bahrain

Barcelona

Berlin

Brussels

Casablanca
Doha

Dubai
Dusseldorf
Frankfurt/Main
Geneva
Istanbul
Jeddah*
Johannesburg
Kyiv

London
Luxembourg
Madrid

Milan

Moscow
Munich

Paris

Prague
Riyadh*

Rome

St, Petersburg
Stockholm
Vienna
Warsaw
Zurich

The Americas
Bogota
Brasilia**
Buenos Aires
Caracas
Chicago

Dallas
Guadalajara
Houston

Juarez

Lima

Los Angeles
Mexico City
Miami
Monterrey

New York

Palo Alto

Porto Alegre**
Rio de Janeiro**
San Francisco
Santiago

Sao Paulo**
Tijuana

Toronto
Valencia
Washington, DC

* Associated Firm

** |In cooperation with
Trench, Rossi e Watanabe
Advogados

Tel: +27 11 911 4300
Fax: +27 11 784 2855
www.bakermckenzie.com

09 November 2020

Ourref: M. van der Merwe

The Board of Directors
Adcorp Holdings Limited
Adcorp Place

102 Western Service Road
Gall Manor Ext 6
Johannesburg

South Africa

2191

Dear Directors

ADCORP HOLDINGS LIMITED (“ADCORP”): EXPERT’S CONSENT LETTER - BAKER &
MCKENZIE INCORPORATED (“BAKER & MCKENZIE”)

Save to the extent specifically stated otherwise herein, capitalised terms in this consent letter shall
bear the corresponding meanings as ascribed to those terms in the Circular.

1. Werefer to the circular to be issued by Adcorp to shareholders of Adcorp, to be dated
on or about 12 November 2020 (“Circular”) relating to the Subscription by New
BEE Partners for 3,542 SA HoldCo Ordinary Shares (comprising 35.42% of SA
HoldCo’s total shares in issue post-Subscription), for a total consideration of R3,542.

2. We, Baker & McKenzie, hereby consents to:

(i) being named in the Circular, in the capacity of the Legal Advisors to
Adcorp;

(ii) Baker & McKenzie’s name being included in the Circular; and

(iii) the references to ourselves in the form and context in which they appear in
the Circular.

3. This consent is given with regard to the Circular as at the date of this letter, subject
to any changes made after the date of this letter as are required to comply with any
applicable laws (including the requirement of any regulator), and/or any changes
made after the date of this letter to which we consent.
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4. Subject to paragraph 3, we hereby undertake not to withdraw this consent without
providing you with prior notice.
"

Yours faithfu

v

Monévan der Merwe
Partner

+27 11 911 4305
Morne.vanderMerwe@bakermckenzie.com



