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[bookmark: _Ref265360290][bookmark: _Ref265360391][bookmark: _Ref265360419][bookmark: _Ref265360661][bookmark: _Ref265360674][bookmark: _Ref265360743]SHAREHOLDERS’ AGREEMENT

entered into between
[●] PROPRIETARY LIMITED
(the "Company")

the Investors of the Company with details specified in Annexure A hereto
(collectively "the Investors")
and
the Founders of the Company with details specified in Annexure B hereto
(collectively "the Founders")
and
the Key Employees of the Company other than the Founders who shall become parties to this Agreement if they subscribe for Shares in the Company and sign deeds of adherence to bind themselves to this Agreement
(collectively "the Key Employees")
Executive Summary:
[bookmark: _Hlk214254404]THIS SHAREHOLDERS’ AGREEMENT is concluded on [●] by and among [●], a private limited liability company incorporated in the Republic of South Africa (the "Company"), the undersigned Investors and Founders and Key Employees (together, the "Shareholders"). 


[bookmark: _Ref443378256]INTERPRETATION AND PRELIMINARY
The headings of the clauses in this Agreement are for the purpose of convenience and reference only and shall not be used in the interpretation of, nor modify nor amplify the terms of this Agreement, nor any clause of this Agreement. Unless a contrary intention clearly appears:
words importing:
any gender include all others;
the singular include the plural and vice versa; and
natural persons include created entities (corporate or unincorporate) and the state and vice versa;
[bookmark: _Ref202880046]the following terms have the meanings assigned to them in this clause 2.2 and cognate expressions shall have corresponding meanings, namely:
"Act" means the Companies Act, 71 of 2008 (as amended);
"Affiliate" means, with respect to any entity, any other entity which is directly or indirectly controlling, controlled by, or under direct or indirect common control with that entity;
"Agreement" means this Shareholders’ agreement of the Company, as amended from time to time;
"As-Converted Basis" means, for the purpose of calculating Voting Rights and dividends, treating each Preferred Share as if it had been converted into the number of Ordinary Shares in terms of the MOI; 
"Board" means the board of directors of the Company;
"Business Day" means any day excluding Saturday, Sunday and a public holiday in the Republic of South Africa;
"Change of Control" means the merger or consolidation of the Company into or with another entity after which the members of the Company immediately prior to such transaction do not own, immediately following the consummation of the transaction by virtue of their shares in the Company or Securities received in exchange for such shares in connection with the transaction, a majority of the voting power of the surviving entity, provided that (i) a merger effected exclusively for the purpose of changing the domicile of the Company and (ii) the issue of new shares by the Company in a transaction or series of related transactions effected primarily for equity financing purposes shall not be deemed a change of control;
"Confidential Information" means information about the Company’s business or activities that is proprietary and confidential, which shall include all business, financial, technical and other information of the Company marked or designated by the Company as "confidential" or "proprietary" or information which, by the nature of the circumstances surrounding the disclosure, ought in good faith to be treated as confidential, including, without limitation, all information disclosed to Investors via their designees on the Board.  Confidential Information will not include information that (a) is in or enters the public domain without breach of this Agreement, (b) the Investor (or its Affiliate) lawfully receives from a third party without restriction on disclosure and without breach of a nondisclosure obligation, (c) the Investor (or its Affiliate) knew prior to receiving such information from the Company or (d) the Investor (or its Affiliate) independently develops without reliance on any Confidential Information; 
"Control" means with, respect to any company,
the ability to directly or indirectly exercise or control the exercise of a majority of the voting rights associated with securities of that company, whether pursuant to a Shareholder agreement or otherwise; or 
the right to appoint or elect, or control the appointment or election of, directors who control a majority of the votes at a meeting of the board of the company;
"Director" means any director of the Company from time to time;
"Disposing Shareholder" shall have the meaning ascribed thereto in clause 6.3; 
"Effective Date" means the date on which the Company issues the Preference Shares to the Investors in accordance with the terms and conditions of the Preference Share Subscription Agreement;
"ESOP" means the employee share ownership plan of the Company from time to time; 
"Founder(s)" means the founders of the Company with such details as specified in the Schedule of Founders;
"Holders" or "Shareholders" means registered Holders of Shares;
"Immediate Relation" of a Shareholder means a person who is:
that Shareholder's spouse;
a child (including an adopted child) of that Shareholder;
"Investor(s)" means the holders of the Shares excluding the Founders and any Key Employees being participants in the ESOP, with details as specified in the Schedule of Investors;
"Liquidity Event" means, in relation to the Company, each of the following events:
the liquidation, dissolution or winding up of the Company, either voluntarily or involuntarily;
a merger, consolidation or other reorganisation approved by the Shareholders of the Company, unless securities representing more than 50% (fifty percent) of the total combined voting power of the voting securities of the successor company are immediately thereafter beneficially owned, directly or indirectly and in substantially the same proportion, by the persons who beneficially owned the Company's issued voting securities immediately prior to such transaction, or
the acquisition, directly or indirectly by any person or related group of persons (other than the Company itself or a person that directly or indirectly controls, is controlled by, or is under common control with, the Company at the Effective Date), of beneficial ownership of securities possessing more than 50% (fifty percent) of the total combined voting power of the Company's issued securities pursuant to an offer made directly to the Company's Shareholders; or
a sale, transfer, exclusive license or other disposition (but not including a transfer or disposition by pledge or mortgage to a bona fide lender) of all or substantially all the business or assets of the Company,
provided that a Preference Shareholder Majority may elect not to deem any of the aforesaid events as a Liquidity Event, and such election shall be binding on all Shareholders;
"Loan Account" means any claim on a loan account which any Shareholder may have against the Company from time to time;
"MOI" means the Memorandum of Incorporation of the Company;
"Ordinary Shares" means the ordinary no par value shares of the Company; 
"Ordinary Shareholder" means a Holder of Ordinary Shares;
"Person" means a corporation, an association, a partnership (general or limited), a limited liability company, a limited liability partnership, a business trust, an organization or other legal entity, an individual, a government or political subdivision thereof, or a governmental agency; 
"Preference Shareholder Majority" means the Holders of at least [●%] (● percent) of the then issued Preference Shares (calculated on an As-converted Basis);
"Preference Shareholder" means a Holder of Preference Shares; 
[bookmark: _Hlk214254664]"Preference Shares" means the [Series A/Series Seed] class of no par value preference shares in the capital of the Company, having the rights and privileges as set out in the MOI;
"Preference Share Subscription Agreement" means the subscription agreement entered into or about to be entered into between the Company and the Investors on or about the Signature Date; 
[bookmark: _Hlk214290247]"Qualified IPO" means a firm commitment underwritten public offering covering the offer and sale of Ordinary Shares at a price per Share of at least [●] ([●] Rand) (as adjusted for any share splits, reverse share splits, dividends and similar recapitalisation events) with aggregate gross proceeds to the Company (prior to deduction of underwriters’ commissions and expenses) of not less than [●] ([●] Rand);
"Reserved Matters" means matters reserved for approval by Shareholders in terms of the MOI;
"Schedule of Founders" means the schedule attached as Annexure A hereto, setting out the details of the Founders;
"Schedule of Investors" means the schedule attached as Annexure B hereto, setting out the details of the Investors;
"Securities" means securities as defined in the Act, which, for clarity, includes the Shares; 
"Shares" means the authorised shares in the capital of the Company being the Ordinary Shares and the Preference Shares or any other Securities issued by the Company as defined in the Act;
"Special Resolutions" means matters defined as such in terms of the Act;
"Super Majority Shareholders" means the voting threshold required for Shareholders to approve Special Resolutions or Reserved Matters in terms of the MOI;
"Transfer" means any sale, assignment, encumbrance, hypothecation, pledge, conveyance in trust, gift, transfer by bequest, devise or descent, or other transfer or disposition of any kind, including but not limited to transfers pursuant to divorce or legal separation, transfers to receivers, levying creditors, trustees or receivers in bankruptcy proceedings or general assignees for the benefit of creditors, whether voluntary or by operation of law, directly or indirectly, except:
any transfers of Shares by a Founder: 
to a Founder’s spouse, lineal descendant or antecedent, father, mother, adopted child or adopted grandchild; 
to the spouse of a Founder’s child, adopted child, grandchild or adopted grandchild; 
to a trust or trusts for the exclusive benefit of a Founder or a Founder’s family members as described in this subsection (i); 
by devise or descent;
to one or more of the other Founders, up to a maximum aggregate number of Ordinary Shares for each such Founder equal to [●]% ([●] percent) of the Ordinary Shares such Founder held upon the initial closing of the Company’s issuance of Preference Shares plus [●]% ([●] percent) of any further Ordinary Shares acquired by such Founder at any time after the initial closing of the Company’s issuance of Preference Shares; or 
any transfer of Shares by a Founder made: 
pursuant to a Liquidity Event (as defined in the MOI); or 
at, and pursuant to, the Qualified IPO;
reference to any legislation is to that legislation as at the Signature Date and as amended or re-enacted from time to time and includes any subordinate legislation made from time to time under such legislation. Any reference to a particular section in any legislation is to that section as at the Signature Date, and as amended or re‑enacted from time to time and/or an equivalent measure in any legislation, provided that if as a result of such amendment, the specific requirements of a section referred to in this Agreement are changed, the relevant provision of this Agreement shall be read also as if it had been amended as necessary, without the necessity for an actual amendment;
if any provision in a definition is a substantive provision conferring rights or imposing obligations on any Party, notwithstanding that it is only in the definition clause, effect shall be given to it as if it were a substantive provision in the body of this Agreement;
when any number of days is prescribed in this Agreement, the method for calculation shall be to exclude the first day and include the last day, unless the last day falls on a day that is not a Business Day, in which case the last day shall be the next succeeding Business Day;
if figures are referred to in numerals and in words and if there is any conflict between the two, the words shall prevail;
expressions defined in this Agreement shall bear the same meanings in schedules or annexures to this Agreement which do not themselves contain their own conflicting definitions;
if any term is defined within the context of any particular clause in this Agreement, the term so defined, unless it is clear from the clause in question that the term so defined has limited application to the relevant clause, shall bear the meaning ascribed to it for all purposes in terms of this Agreement, notwithstanding that the term has not been defined in this interpretation clause;
the expiration or termination of this Agreement shall not affect such of the provisions of this Agreement that expressly provide will operate after any such expiration or termination, or which of necessity must continue to have effect after such expiration or termination, notwithstanding that the clauses themselves do not expressly provide for this;
the rule of construction that a contract shall be interpreted against the Party responsible for the drafting or preparation of the contract, shall not apply;
any reference in this Agreement to a Party shall include a reference to that Party’s assigns expressly permitted under this Agreement and, if such Party is liquidated or sequestrated, be applicable also to and binding upon that Party’s liquidator or trustee, as the case may be;
the words "include", "including" and "in particular" shall be construed as being by way of example or emphasis only and shall not be construed, nor shall they take effect, as limiting the generality of any preceding word(s); and
any reference in this Agreement to any other agreement or document shall be construed as a reference to such other agreement or document as same may have been, or may from time to time be, amended, varied, novated or supplemented.
SHAREHOLDING
As at the Effective Date the Company’s authorised and issued Shares are held as per the capitalisation table in Annexure C hereto. 
INFORMATION RIGHTS.
Delivery of Financial Statements: The Company shall deliver to each Investor:
as soon as practicable, but in no event later than [180 (one hundred and eighty) days] after the end of each fiscal year of the Company, an income statement for such fiscal year, a balance sheet of the Company and statement of shareholder’s equity as of the end of such year, and a statement of cash flows for such year, such year-end financial statements to be on a consolidated basis, in reasonable detail, prepared in accordance with International Financial Reporting Standards ("IFRS"), and audited and certified by an independent public accounting firm of internationally recognized standing selected by the Company;
as soon as practicable, but in no event later than [30 (thirty) days] after the end of each of quarter of each fiscal year of the Company, an unaudited profit or loss statement for such fiscal quarter, an unaudited statement of cash flows for such fiscal quarter and an unaudited balance sheet as of the end of such fiscal quarter, such financial statements to be on a consolidated basis, in reasonable detail, and prepared in accordance with IFRS, except that such financial statements may:
 be subject to normal year-end audit adjustments; and 
not contain all notes thereto that may be required in accordance with IFRS;
as soon as practicable, but in no event later than [15 (fifteen) days] after the end of each month, an unaudited profit or loss statement for such month, an unaudited statement of cash flows for such month and an unaudited balance sheet as of the end of such month, such financial statements to be on a consolidated basis, in reasonable detail, prepared in accordance with IFRS, except that such financial statements may:
be subject to normal year-end audit adjustments; and 
not contain all notes thereto that may be required in accordance with IFRS, and showing variances from the operating plan; and
as soon as practicable, but in no event later than [30 (thirty) days] prior to the beginning of each fiscal year, an annual operating plan and budget, each on a consolidated basis.
Inspection: The Company shall permit each Investor to visit and inspect the Company’s properties, to examine and receive copies of its books of account and records and to discuss the Company’s affairs, finances and accounts with its officers, all at such reasonable times as may be requested by the Investor.
Termination: The information and inspection rights set forth in this clause 4 shall terminate immediately prior to the earlier of:
 a Change of Control, or 
a Qualified IPO.
ADDITIONAL COMPANY COVENANTS
Proprietary Information and Inventions Agreements: The Company will cause each of its current and future employees and consultants to enter into a proprietary information and inventions agreement in a form reasonably acceptable to the Board, including the affirmative approval of one of the Directors elected by the Holders of Preference Shares.
[ESOP: Within 90 (ninety) days of the Effective Date of this Agreement, the Company shall conclude the ESOP on such terms as approved by the Board including the affirmative approval of [one of] the Directors elected by the Investors.  For purposes of clarity: 
the Company shall not issue, reserve Shares or oblige itself (whether such obligation is contingent or otherwise) to issue (whether pursuant to the grant of options or otherwise) in the aggregate, Shares comprising more than [●]% of the Company's Fully-Diluted Shares under the auspices of the ESOP; and
all Shares, options and other Securities [held by employees, Directors, consultants and other service providers][issued to employees, Directors, consultants and other service providers after the date of this Agreement shall be subject to vesting provisions, restrictions on transfer and be subject to repurchase rights in favour of the Company which are materially aligned with that of the Founders in terms of clause  5;
Director and Officer Liability Insurance: The Company undertakes to obtain director and liability insurance in an amount and form satisfactory to the Investors not later than [●] ([●]) days following the date of this Agreement, and to ensure that such insurance is kept in force at all times and in a manner and extent satisfactory to the Board, including the affirmative approval of one of the Directors elected by the Holders of Preference Shares.
Tax Matters: The Company shall prepare, submit to the Board for its review and approval (not to be unreasonably withheld or delayed) and file (or cause the independent accountants or any other person it may select so to prepare, submit and file), and upon reasonable request shall provide to each Investor a copy of, any tax return to be filed under any applicable tax laws and regulations.  Upon the reasonable request of an Investor, the Company shall provide such information as is necessary for such Investor to complete its United Stated federal and state income tax returns.
[bookmark: _Hlk214249387]Anti-corruption: The Company covenants that it shall not, and shall not permit its affiliates or agents to, promise, authorize or make any payment or provide any item of value to any third party in violation of the South African Prevention and Combating of Corrupt Activities Act 12 of 2004 or any other applicable anti-bribery or anti-corruption law ("Anti-Corruption Law"). The Company shall maintain commercially reasonable systems of internal controls to ensure compliance to Anti-Corruption Law.
Cybersecurity: The Company shall use commercially reasonable efforts to (a) identify and restrict access to its protected data and systems, (b) conduct risk assessments, (c) implement and maintain reasonable safeguards, and (d) provide applicable privacy and security training to its employees and any other person engaged by the Company in any capacity in which the Company's Confidential Information is processed by the person in the ordinary course of the engagement. 
[bookmark: _Ref213946599]FOUNDER SHAREHOLDING 	Comment by Adrian Dommisse: We suggest that the working group build practice notes on tax treatment of reverse vesting of Founder shares (application or non-application of S.8(C)  of the Income Tax Act
[bookmark: _Ref213948636]Founder Share Vesting:
[bookmark: _Ref453338984][bookmark: _Ref213947102]For the purposes of this clause 5.1:
"Bad leaver" means where the Founder's employment or engagement with the Company is terminated by reason of misconduct (including abscondment and gross misconduct), breach of contract that justifies summary dismissal by law and/or any act which causes reputational damage to the Company (which shall include termination arising from a resignation by such Founder which the Board reasonably determines to have been materially caused by the Founder's avoidance of a likely dismissal on grounds of misconduct, breach of contract and/or action that causes reputational damage); 
"Founder Shares" means the Shares in the Company held by a Founder; 
"Good Leaver" means if a Founder's Service Role is terminated and the Founder is not a Bad Leaver; 
"Service Role" means service delivered by a Founder to the Company (at the request of the Board) as an employee, Director, contractor, consultant or advisor; and
"Vest" or "Vesting" means the vesting on behalf of any Founder of the right to an economic benefit in his/her Shares and "Unvested" shall have an inverse meaning.
In the event of the termination of a Founder's employment with the Company and its Affiliates for whatsoever reason (the "Termination Event"), the provisions of this clause 5.1 shall apply.  
Vesting mechanism: each of the Founder's Shares will be subject to a Vesting condition, and accordingly each Founder will only acquire the right to the material financial value of their Shares to the extent that such Founder serves a minimum, continuous, period in a Service Role. The Vesting process will be as follows:
[25% (twenty five percent) of the Founder Shares will Vest in one lump sum on the first anniversary of the Effective Date;
then, the relevant Founder's remaining Shares will Vest monthly, over a 3 (three) year period at a rate of 1/48th (one forty-eighth) of the total Founder Shares, per month][footnoteRef:1], [1:  Parties to refine vesting schedule to align with the term sheet. We have included the most common vesting schedule here.] 

(i.e. 25% (twenty five percent) in one lump sum on the first anniversary of the Effective Date, and 75% (seventy five percent) over the next 3 (three) years on a monthly basis, for a total Vesting period of 4 (four) years)
Subject to the remaining provisions of this clause 1, the Company may, with effect from the date of such Termination Event (the "Termination Date"), repurchase all of the aforesaid Founder Shares (including that of any entity through which a Founder holds Shares in the Company) (the "Disposing Founder(s)") in the Company, depending on the circumstances of the termination of the Disposing Founder's employment and whether the Shares have Vested. The Company shall only have a repurchase right to the extent that any Founder Shares remain Unvested on the Termination Date. 
If the Termination Event occurs and:
the Disposing Founder is a Good Leaver, the Company may repurchase the Founders Shares as follows:
Vested Shares at Fair Value; and
Unvested Shares at the nominal consideration paid for the Founder Shares;
the Disposing Founder is a Bad Leaver, the Company may repurchase the Founder Shares at the nominal consideration paid for the Founder Shares (regardless of whether the Founder Shares are Vested or Unvested); 
[bookmark: _Ref213948973]As soon as reasonably possible after the Termination Date, the Company shall instruct its auditors to determine the fair value of the Disposing Founder’s Shares as at the Termination Date, which shall constitute the fair value thereof for the purposes of this clause 5.1. 
[bookmark: _Ref213948997]Within 10 (ten) Business Days reckoned from the auditor’s determination in terms of clause 5.1.6 above, the Company shall make payment to the Disposing Founder of an amount determined by the auditors, as aforesaid, which amount shall constitute the repurchase consideration payable for the sale and transfer of the Founder Shares (and the consequent cancellation thereof). The Disposing Founder shall be obliged to deliver the share certificates and duly completed and signed share transfer forms in respect of the Founder Shares to the Company against payment in accordance with this clause 5.1.7. 
[bookmark: _Ref213949032]For the purposes of clause 5.1.6 above, the auditor’s determination of the fair value of the Disposing Founder’s Shares shall be final and binding on the Company and on the Disposing Founder, subject only to the remaining provisions of this clause 5.1.8. Any auditor’s fees or changes incurred in making the abovementioned valuation shall be paid by the Company. If the Company or the Disposing Founder wish to challenge the aforesaid auditor’s valuation, they may only do so by delivering a certificate of another auditor setting out the basis on which such determination is challenged, whereupon the matter shall be referred to an independent chartered accountant appointed by the president for the time being of the South African Institute of Chartered Accountants. Such independent chartered accountant shall act as an expert and not an arbitrator and his determination shall be final and binding. 
Notwithstanding the aforegoing provisions of this clause 5.1, the Vesting shall accelerate upon:
the occurrence of any Change of Control Event and the Founder's employment with the Company being terminated by the Company (with the Founder being a Good Leaver) within 12 months of the Change of Control Event occurring; or
if the Board (excluding the Founder or any person related to the Founder) resolves to accelerate Vesting where a Founder's employment with the Company is terminated and the Founder is a Good leaver,
with the effect that there shall be no Vesting or partially accelerated Vesting applied to the Shares repurchased in terms of this clause 5.1 subsequent to any such Change of Control Event or Board resolution.
Any deemed repurchase in terms of this clause 5.1 shall be subject to compliance with all applicable laws, including (without limitation) the provisions of section 48 of the Companies Act and the Company and the Founder shall be obliged to do all such things and sign all such documents as may be required for the implementation of the provisions of this clause 5.1 (including exercising all voting rights to approve any requisite resolutions).
Initial Lock-Up: 
Each of the Founders, severally but not jointly, hereby agrees that they may not Transfer, or agree or offer to Transfer any of his Shares or other Securities for a period of [3 (thee)] years from the Effective Date (the "Initial Lock-up Period"), provided, however that the Initial Lock-up Period shall not apply to:
any Transfers of Shares by a Founder of such Founder's Vested Shares up to a maximum of [●]% of all of such Founder's Shares as of the Effective Date;
any Transfer of Shares by a Founder made pursuant to a Liquidity Event; or
any Transfer of Shares by a Founder made upon written consent or vote of a Super Majority Shareholders.
Notice of Proposed Transfer: Before any Founder may effect any Transfer of any Offered Shares following the expiration of the Initial Lock-up Period, such Founder must give at the same time to the Company and the Investors a written notice signed by the Founder ("Founder’s Notice") stating:
the Founder’s bona fide intention to transfer such Offered Shares;
the number of shares of Offered Shares;
the name, address and relationship, if any, to the Founder of each proposed purchaser or other transferee; and 
the bona fide cash price or, in reasonable detail, other consideration, per share for which the Founder proposes to transfer such Offered Shares (the "Offered Price"). Upon the request of the Company or an Investor, the Founder will promptly furnish such information to the Company and to the Investors as may be reasonably requested to establish that the offer and proposed transferee are bona fide.
[bookmark: _Ref441209136][bookmark: _Ref453749721][bookmark: _Ref214250509][bookmark: _Ref214296651]Right of First Refusal ON TRANSFERS AND CO-SALE RIGHTS
Unless otherwise agreed in writing by all the Shareholders: 
a Shareholder may sell or otherwise dispose of, or Transfer any Shares held by it only in terms of this clause 7, or any other provision of the MOI specifically providing for disposal; and
only if, in one and the same transaction, it sells, disposes of or alienates a pro rata share of its Loan Account (if any). 
[bookmark: _Ref214250286]A Share may be Transferred (without compliance with clause 6.3 to 6.11, both inclusive) from any Shareholder (the "Original Shareholder"):
[bookmark: _Ref214250099]to the trustee nomine officio of a trust established primarily for the benefit of one or more of any Immediate Relations and/or any descendant of the Shareholder and/or the Shareholder, and vice versa; and/or
to an Affiliate of such Shareholder or to any private company and/or close corporation, all the shares of all classes of which are, and/or the entire interest in which is, held and beneficially owned by the Shareholder and/or that Shareholder's Immediate Relations and/or trustees as are referred to in clause 6.2.1, and vice versa, 
(a "Permitted Transferee"), provided that the Original Shareholder shall remain a Party to this Agreement, remain responsible for all its obligations under this Agreement and retain control of all of its rights under this Agreement.  If a Permitted Transferee at any time ceases to be a Permitted Transferee, it shall, prior to it ceasing to be a Permitted Transferee, Transfer all of the Shares and Loan Accounts (if any) it then holds to the Original Shareholder or a Permitted Transferee of the Original Shareholder.  
[bookmark: _Ref214250368]Subject at all times to the MOI and any other provisions of this Agreement, when any Shareholder ("Disposing Shareholder") intends to dispose of its Shares ("Available Shares") (other than in terms of clause 6.2), that Disposing Shareholder shall offer the Available Shares to the Company for repurchase (first option) and the Remaining Shareholders (second option) by notice in writing to the Company, stating: 
the price required by the Disposing Shareholder (which shall sound in money in South African Rand);
the terms of payment required by the Disposing Shareholder; and
if the Disposing Shareholder intends to Transfer the Available Shares to a particular third party if the offer is not accepted and if such third party:
is a natural person, the full name and identity number / passport number, as may be applicable, of such natural person;
is a juristic person, the full registered name and registration number of such juristic person; and the name and registration number / identity number / passport number, as may be applicable, of its ultimate shareholders and any intermediate shareholders, if any;
is a trust, the full name and identity number / passport number, as may be applicable, of each trustee and beneficiary of such trust; or
is a partnership, the full name and registration number / identity number / passport number, as may be applicable, of each partner of such partnership,
(the "Offer").  The Company shall notify the remaining Shareholders of the Offer by no later than 5 (five) days following receipt of the aforementioned written notice.  
[bookmark: _Ref214250394]The Offer shall be irrevocable and open for acceptance in writing by the Company within 30 (thirty) days of transmission of the Offer.
[bookmark: _Ref214250431]If the Offer referred to in clause 6.3 is not accepted by the Company with respect of any or all of the Available Shares offered, then that Offer (comprising the remaining Available Shares) must be made to all the remaining Shareholders (the "Remaining Shareholders") on the same terms as contained in clause 6.4. 
The Offer referred to in clause 6.5 shall be valid and capable of acceptance in writing by the Company or the Remaining Shareholders (as the case may be) within 30 (thirty) days of transmission of such Offer.  During that period, the Company or the Remaining Shareholders (as the case may be) shall be entitled to accept the Offer, in writing, proportionately to their shareholdings (on an As-Converted Basis) or in proportions agreed among themselves, in writing, in respect of all of the Shares offered, or such lesser number of the Shares offered as the Disposing Shareholder may agree to in writing. 
[bookmark: _Ref214297292]Subject at all times to the MOI and any other provisions of this Agreement, if the Offer is not accepted by the Company or the Remaining Shareholders (as the case may be) with respect to the Available Shares offered in terms of clause 6.5, then the Disposing Shareholder shall be entitled, if a third party was named in the Offer, to sell the Available Shares within a further 30 (thirty) days to the named third party only.  Such disposal must be at a price not lower and on terms not more favourable to such third party than the price and terms stated in the Offer.  If a third party was not named in the Offer and the Disposing Shareholder succeeds in finding a third party acquirer subsequently, the Disposing Shareholder shall recommence the procedure in clause 6.3 if it still wishes to dispose of the Available Shares.  
The fact that the Disposing Shareholder gives any third party normal warranties, excluding any profit warranty, shall not constitute terms more favourable than those given to the Company or the Remaining Shareholders (as the case may be), who will not be given any warranties (other than the usual title, authority and capacity warranties), provided that the giving of any warranties to a third party is not a method of permitting the third party to pay a lower purchase price to frustrate the pre-emption.
Any disposal of Shares pursuant to this clause 6 to any non-Shareholder of the Company shall be subject to the conditions that the Transferee agrees in Writing to be bound by the terms and conditions of any shareholders' agreement, and nominates an address for service of any notice or legal process for the purposes thereof. [If any Shares are Transferred to an entity that competes with the Company, the Company may reasonably limit the extent and nature in which Confidential Information is disclosed to such transferee on an ongoing basis, so as to ensure that the Company shall not be obligated in terms of this Agreement or the MOI to provide access to information that it reasonably and in good faith considers to be a trade secret or confidential information or the disclosure of which would adversely affect the attorney-client privilege between the Company and its counsel to entities actually or potentially competing with it or entities that have an interest in any entities actually or potentially competing with it]. 
Any sale of Shares in terms of this clause 6 may be made conditional on the Disposing Shareholder being:
released pro rata to the number of Shares sold, as a surety, guarantor or indemnitor on behalf of the Company, subject to the purchaser(s) of the Shares in question binding himself / itself as surety, guarantor or indemnitor in his / its stead; or
indemnified by the purchaser(s) of the Shares pro rata to the number of Shares sold against any claims (including any value added tax portion) made against the Disposing Shareholder by reason of such suretyship, guarantee or indemnity.
[bookmark: _Ref214250583]The Transferee of any Shares and Loan Accounts acquired pursuant to this clause 6 shall pay the securities transfer tax payable. 
For the purpose of absolute clarity, the rights and obligations of Affiliated Shareholders in terms of this Agreement or the MOI may be aggregated and exercised by such Affiliated Shareholders severally or jointly as if they are a single entity, provided that such joint and several exercise of rights shall not result in any duplication of rights with respect to any such Shareholder.
[bookmark: _Ref7094789]To the extent the Company and the Remaining Shareholders have waived or failed to timely exercise right of first refusal in terms of this clause 6 ("Right of First Refusal") in respect of any proposed Transfer by a Disposing Shareholder (being a Founder or other key employee of the Company) ("a Disposing Employee") of all Available Shares, following the exercise or expiration of such rights, such Disposing Employee shall deliver to the Company and each Preference Shareholder a written notice that each Preference Shareholder shall have the right to Transfer to the Transferee proposed in the written offer contemplated in clause 6.7 ("Employee's Notice") the Preference Shareholder's Co-Sale Share (as defined in clause 6.15) of the remaining portion of the Available Shares offered (the "Offered Shares") on the same terms and conditions set forth in the Employee's Notice, by giving written notice to the Disposing Employee either within 10 (ten) days after the date of the expiration of the Preference Shareholder's Right of First Refusal specifying the number and type of Shares that such Preference Shareholder desires to Transfer to the Transferee.  A Preference Shareholder shall not be required to give any warranties, representations or indemnities (except as to authority and title) in respect of any of its Co-Sale Shares and shall be entitled to receive cash or, if the consideration is not contemplated in cash, the cash equivalent of such consideration determined in writing by an independent valuer appointed by the relevant Preference Shareholder, for its Co-Sale Shares.:
[bookmark: _Ref7070981]A Preference Shareholder's "Co-Sale Share" of the Offered Shares shall be equal to the proportion that the number of Ordinary Shares held by the Preference Shareholder (including Ordinary Shares issuable upon conversion of Preference Shares based on the then-applicable conversion price thereof) bears to the number of Ordinary Shares held by all Preference Shareholders exercising co-sale rights (including Ordinary Shares issuable upon conversion of Preference Shares based on the then-applicable conversion price thereof) plus the number of Ordinary Shares (including Ordinary Shares issuable upon conversion of Preference Shares based on the then-applicable conversion price thereof) held by the Disposing Shareholder selling such Shares.  To the extent one or more of the Preference Shareholders exercise such "Right of Co-Sale" in accordance with the terms and conditions set forth herein, the number of Offered Shares that the Disposing Employee may sell in the Transfer shall be correspondingly reduced.
[bookmark: _Ref453940359][bookmark: _Ref453839444]RESTRAINT
For the purposes of this clause the following terms shall have the meanings ascribed to them hereunder, namely:
"Prescribed Area" means each magisterial district in South Africa;
"Prescribed Contact" means any person:
who was a client of the Company as at the Termination Date; or
who was a prospective client of the Company as at the Termination Date, or who the Company had approached to do business within a period of 1 (one) year preceding the Termination Date; or
who purchased Prescribed Products from the Company within a period of 1 (one) year preceding the Termination Date; or
to whom Prescribed Services were rendered by the Company within a period of 1 (one) year preceding the Termination Date;
"Prescribed Products" means anything, corporeal or incorporeal, manufactured and/or dealt in by the Company in the ordinary course of business within a period of 1 (one) year preceding the Termination Date;
"Prescribed Services" means any services rendered by the Company in the ordinary course of business within a period of 1 (one) year preceding the Termination Date;
"Prescribed Suppliers" means any person who supplies services or products to the Company in the ordinary course of business within a period of 1 (one) year preceding the Termination Date;
"Restrained Party" or "Restrained Parties" means the Founders;
"Restraint Period" means from the Effective Date up until 2 (two) years from the Termination Date;
"Termination Date" means the date on which the Founder's Services are terminated.  
Other than as expressly set out in this Agreement, the Restrained Parties will not, at any time during the Restraint Period, whether as proprietor, partner, director, shareholder, member, consultant, contractor, financier, agent, advisor, representative, assistant or otherwise, and whether for reward or not, directly or indirectly:
carry on in the Prescribed Area any undertaking; or
be interested or engaged in or concerned with any company, close corporation, firm, undertaking or concern operating in the Prescribed Area,
which sells products competitive with the Prescribed Products or renders services competitive with the Prescribed Services or in the course of the business of which such Prescribed Products are sold and/or such Prescribed Services are rendered.
The Restrained Parties undertake that neither they nor any company, close corporation, firm, undertaking or concern in or by which they are directly or indirectly (and whether for reward or otherwise), interested or engaged or concerned will at any time during the Restraint Period, directly or indirectly:
encourage or entice or incite or persuade or induce any employee of the Company to terminate his employment; or
furnish any information or advice to any employee then employed by the Company or to any prospective employer of such employee or use any other means which are directly or indirectly designed, or in the ordinary course of events calculated, to result in any such employee terminating his employment and/or becoming employed by or directly or indirectly in any way interested in or associated with any other company, close corporation, firm, undertaking or concern; or
furnish any information or advice (whether oral or written) to any Prescribed Contact to the effect that the Restrained Parties intend to or will (whether as proprietor, partner, director, shareholder, member, employee, consultant, contractor, financier, agent, representative or otherwise and whether for reward or not) directly or indirectly, be interested or engaged in or concerned with or employed by any company, close corporation, firm, undertaking or concern carried on in the Prescribed Area which renders services competitive with the Prescribed Services or in the course of which services competitive with the Prescribed Services are rendered or which manufactures and/or sells property competitive with the Prescribed Products or in the course of which property competitive with the Prescribed Products is sold; or
furnish any information or advice (whether oral or written) to any Prescribed Contacts or use any other means or take any other action which is directly or indirectly designed, or in the ordinary course of events calculated, to result in any such Prescribed Contact terminating his association with the Company and/or transferring his business to any other group, firm, close corporation, undertaking or concern; or
supply and/or sell property competitive with the Prescribed Products or render services competitive to the Prescribed Services to any person whether inside or outside the Prescribed Area, knowing or suspecting that such person intends to supply and/or sell such property in competition to the Company in the Prescribed Area and/or otherwise compete with the Company in the Prescribed Area; or
supply any know-how and/or technology relating to the prescribed or similar services to any person whether inside or outside the Prescribed Area, knowing or suspecting that such person intends to use such technology and/or know-how to supply and/or sell property competitive with the Prescribed Products and/or to render services competitive with the Prescribed Services, in the Prescribed Area,
or attempt to do so.
Without impacting the obligations imposed by this clause 7, the Restrained Parties undertake that neither they nor any company, close corporation, firm, undertaking or concern in or by which they are directly or indirectly interested, engaged or concerned will in the Prescribed Area during the Restraint Period, directly or indirectly, whether as proprietor, partner, shareholder, member, employee, consultant, contractor, financier, agent, representative, assistant or otherwise (and whether for reward or not):
solicit or tender for orders from Prescribed Contacts for the supply of property and/or the rendering of services competitive with the Prescribed Products and/or the Prescribed Services;
canvass business in respect of property and/or services competitive with the Prescribed Products and/or the Prescribed Services from Prescribed Contacts;
sell or otherwise supply any property competitive with the Prescribed Products to any Prescribed Contact;
render any services competitive with the Prescribed Services to any Prescribed Contact;
purchase any Prescribed Products or property competitive therewith from any Prescribed Supplier; or
become a distributor, licensee or agent for any Prescribed Supplier.
Each of the undertakings set out in this clause 7 (including those appearing in a single clause) is severable inter alia as to:
the nature of interest, act or activity;
the categories of persons falling within the definition of Prescribed Contacts;
the categories of suppliers falling within the definition of the Prescribed Suppliers;
the categories of services falling within the definition of the Prescribed Services;
the categories of property falling within the definition of the Prescribed Products;
the individual magisterial districts and areas which are defined as the Prescribed Area.
The Restrained Parties agree that the undertakings and restrictions in this clause 7:
are given for the benefit of the Company and may be enforced by the Company;
are agreed to by the Restrained Parties as equal negotiating parties;
are fair and reasonable as between the Restrained Parties on the one hand and the Company on the other; and
are the only effective reasonable manner in which the Company's rights in respect of its business and trade secrets and clients can be protected, the Restrained Parties being in possession of or having knowledge of or access to all of the Company's trade secrets.
[bookmark: _Ref520007888][bookmark: _Ref419731731]BOARD COMPOSITION
It is recorded that, as at the Signature Date, the directors elected to the Board are: 
[●]; 
[●]; and
[●]. 
On the Effective Date, each of [●], [●] and [●] shall resign as directors of the Company, and: 
[bookmark: _Hlk214251381][●] shall nominate [●] for election to the Board as provided for in clause [●] of the MOI; 
[●] shall nominate [●] for election to the Board as provided for in clause [●] of the MOI; and
each of the Founders shall be entitled to nominate one director for election to the Board as provided for in clause [●] of the MOI; 
the Preference Shareholders and the Founders shall jointly nominate [●] for election to the Board as provided for in clause [●] of the MOI;
[●] shall nominate [●] as an observer to the Board in terms of clause [●] of the MOI; 
[●] shall nominate [●] as an observer to the Board in terms of clause [●] of the MOI,
and each of the Shareholders irrevocably and unconditionally undertakes to vote in favour of such persons nominated for election as contemplated above.  
LIQUIDITY EVENTS/Drag Along
[bookmark: _Ref6829479][bookmark: _Ref7079245]If (i) the majority of the Board, ii) the majority of Ordinary Shares and (iii) the Preference Shareholder Majority (the "Selling Investors") have approved a Liquidity Event, each Shareholder shall: 
[bookmark: _Ref7080399]consent to and vote all of its voting Shares in favour of the Liquidity Event and any actions required in furtherance of the transactions contemplated thereby;
refrain from exercising any dissenters' rights or rights of appraisal under applicable law at any time with respect to the Liquidity Event;
execute and deliver any waiver, purchase agreement, merger agreement, indemnity agreement, escrow agreement, consent, accreditation statement, share transfer power and any other related documents as may be reasonably requested by the parties in such Liquidity Event in order to carry out the terms and provisions of such Liquidity Event; and
[bookmark: _Ref7080401]provided that such Shareholder's voting Shares are sold or otherwise disposed of on substantially the same terms and conditions as the voting Shares held by the Selling Investors (after giving effect to the rights, preferences and privileges of the voting Shares).
[bookmark: _Ref214252086][bookmark: _Ref7080420][bookmark: _Ref7079048][In addition, the Selling Investors may

at any time after the 5th (fifth) anniversary of the Effective Date request the Company to initiate an exit process through the hiring of an investment bank approved by the Preference Shareholder Majority, the cost of which shall be for the account of the Company, with a scope of work to identify an exit opportunity in terms of which the Preference Shareholders will achieve a full exit as Shareholders of the Company.  Any such sale proposal shall be subject to approval by the Preference Shareholder Majority; or
at any time after the 7th (seventh) anniversary of the Effective Date: 
require the Company to undertake a Liquidity Event; or 
require all of the Shareholders to sell all of their Shares to a designated third party purchaser for the same purchase consideration and on the same terms and conditions (subject to any liquidation preferences, if applicable) ("Drag Sale"), 
and the undertakings of the Shareholders contemplated in clause 9.1.1 to 9.1.4 shall apply, mutatis mutandis, to this clause 9.2. ]
Notwithstanding the aforegoing:
[●] shall not be required to give any warranties, representations or indemnities (except as to authority, title, or post-closing undertakings) in connection with any Liquidity Event or Drag Sale; and 
any other Shareholder will not be required to comply with clause 9.1 or 9.2 in connection with any Liquidity Event or Drag Sale unless:
such Shareholder shall not be liable for the inaccuracy of any representation or warranty made by any other person in connection with the Liquidity Event or Drag Sale other than the Company (except to the extent that funds may be paid out of an escrow established to cover breaches or representations, warranties and covenants of the Company as well as breach by any Shareholder of any of the identical representations, warranties and covenants made by all Shareholders), or be required to contribute additional capital or assets in connection with such Liquidity Event or Drag Sale; and
the liability for indemnification, if any, of such Shareholder in the Liquidity Event or Drag Sale and for the inaccuracy of any representations and warranties made by the Company in connection with such Liquidity Event or Drag Sale, does not exceed the aggregate amount of consideration actually received by such Shareholder in connection with such Liquidity Event or Drag Sale and in consideration for its Shares (except with respect to claims related to fraud or intentional misrepresentations by such Shareholder, the liability for which need not be limited as to such Shareholder). 
[bookmark: _Ref214252515]TAG Along
If: 
a third party offers to purchase Shares in the Company constituting at least [25% (twenty-five percent] of the issued Shares held by any Shareholder; and
the Shareholders to whom such offer is made wish to accept such offer,
then such Shareholders may sell such Shares to the offering third party provided that:
the selling Shareholders must comply with the provisions of clause 6; and 
if, in response to an Offer in terms of clause 6, any of the Remaining Shareholders indicate in writing in response that they wish to dispose of their Shares in the Company,
then the same pro rata offer to acquire the same percentage of Shares must be made by such third party also to the Remaining Shareholders concerned as a condition to the sale of any Shares to the third party in terms of this clause 10.
Confidentiality	
For purposes of this clause, "Confidential Information" means the terms and conditions of this Agreement, and any other information disclosed by one Party to the other, including, but not limited to, information regarding each Party's products, services, product designs, prices and costs, trade secrets, know how, inventions, development plans, techniques, processes, programs, schematics, software, data, customer lists, financial information, sales and marketing plans, business opportunities, personnel data, research and development activities, pre-release products and any other information which the receiving Party ("Receiving Party") knows or reasonably ought to know is confidential, proprietary or trade secret information of the disclosing Party ("Disclosing Party").   
The Receiving Party is obliged to treat all of the Confidential Information as confidential.  In addition, the existence and terms of this Agreement shall not be disclosed by any Party to any third party without the consent of the other Party, except as may be required by law.
The Receiving Party shall only disclose Confidential Information to its employees and contractors who (i) have a reasonable need to access such Confidential Information, and (ii) have been advised of the obligations of confidentiality and are under obligations of confidentiality substantially similar to those set out in this Agreement.
The Receiving Party shall have no obligation to retain as confidential any information which (i) was legally in its possession or known to the Receiving Party without any obligation of confidentiality prior to receiving it from the Disclosing Party; (ii) is, or subsequently becomes, legally and publicly available without breach of this Agreement; or (iii) is legally obtained by the Receiving Party from a third Party source without any obligation of confidentiality.  Subject to that, the confidentiality obligations of the Receiving Party shall be perpetual and will survive the termination or expiry of this Agreement. 
The Receiving Party may disclose Confidential Information pursuant to a valid order issued by a court or government agency, provided that the Receiving Party provides the Disclosing Party: (a) prior written notice of such obligation; and (b) the opportunity to oppose such disclosure or obtain a protective order.
ADDRESS FOR SERVICE
[bookmark: _Ref373759396]The Parties choose as their address for service for all purposes under this Agreement, whether in respect of court process, notices or other documents or communications of whatsoever nature, the addresses described for such Party in the definition section, clause 1.2;
Any notice or communication required or permitted to be given in terms of this Agreement shall be valid and effective only if in writing, which shall include giving notice by e-mail. 
Any Party may by notice to any other Party, change the physical address chosen as its address for service to another physical address or its e-mail address, provided that the change shall become effective on the 7th (seventh) Business Day from the receipt of the notice by the addressee.
Any notice to a Party:
delivered by hand to a responsible person during ordinary business hours at the physical address chosen in clause 13.1 shall be deemed to have been received on the day of delivery; or
sent by e-mail to its chosen e-mail address stipulated in clause 13.1, shall be deemed to have been received on the date of sending (unless the contrary is proved).
Notwithstanding anything to the contrary set out in this clause, a written notice or communication actually received by a Party shall be an adequate written notice or communication to it notwithstanding that it was not sent to or delivered at its chosen address. 
BREACH
This Agreement may not be cancelled or terminated by any Party and will endure with respect to each Shareholder (for so long as that person or entity is a Shareholder) and the Company indefinitely or until terminated by the unanimous written consent of all the Parties.
Subject always to clause 16, if any Party breaches any material provision or term of this Agreement (other than those which contain their own remedies or limit the remedies in the event of a breach thereof) and fails to remedy such breach within 14 (fourteen) days of receipt of written notice requiring it to do so, then the aggrieved Party shall be entitled without notice, in addition to any other remedy available to it at law (except for cancelation or termination) or under this Agreement, including obtaining an interdict, to claim specific performance of any obligation whether or not the due date for performance has arrived, without prejudice to the aggrieved Party's right to claim damages.
[bookmark: _Ref214252879]GOVERNING LAW AND SUBMISSION TO JURISDICTION
This Agreement and any matter arising from this Agreement shall be governed by and interpreted in accordance with the laws of the Republic of South Africa. 
[bookmark: _Ref214252746]DISPUTE RESOLUTION
[bookmark: _Ref214252708]Save as otherwise specifically provided herein, should any dispute arise between the Parties concerning any matter relating to this Agreement, the dispute will be referred to the Board (or their delegates) of the Parties, who will endeavour to reach agreement on the issue. Should the Parties fail to successfully resolve the dispute after following the aforementioned procedure within a period of 14 (fourteen) days after such process has been requested by either of the Parties, the matter will be referred to arbitration as set out below.
[bookmark: _Ref214252728]Other than in respect of those provisions of this Agreement which provide for their own remedies which would be incompatible with arbitration, a dispute which arises regarding:
the interpretation of;
the carrying into effect of;
either of the Parties' rights and obligations arising from;
the termination or purported termination of or arising from the termination of; or
the rectification or proposed rectification of,
this Agreement, or out of or pursuant to this Agreement (other than where an interdict is sought, or urgent relief may be obtained from a court of competent jurisdiction) will be submitted to and decided by arbitration, provided the Parties have attempted to resolve a dispute in terms of clause 15.1 and failed to resolve such a dispute first.
[bookmark: _Ref214252761]A dispute exists once a Party notifies the other Party(ies) of such dispute, in writing, and requires its resolution in terms of this clause 15.2. Any other point or dispute not included in the aforesaid notice shall not be precluded from forming a part of the dispute in the arbitration proceedings.
[bookmark: _Ref214252854]The Parties must agree to an arbitrator and refer the matter to arbitration in terms of this clause 15 within 10 (ten) Business Days following the date of the notice contemplated in clause 15.3.
The arbitration will be held:
with only the Parties and their representatives present;
in [●].
The arbitration will be subject to the arbitration legislation for the time being in force in the Republic of South Africa and will be run in accordance with the Commercial Rules for Arbitration as stipulated by the Arbitration Foundation of South Africa ("AFSA"). The Parties may agree, in writing, to have another set of rules apply to the arbitration if they so choose.
The arbitrator will be an impartial admitted attorney, advocate, or retired judge, whether practising or non-practising, of not less than 10 (ten) years standing appointed jointly by the Parties.
Failing agreement on the appointment of an arbitrator by the Parties within 10 (ten) Business Days, as contemplated in clause 15.4, a Party will be entitled to request that the Secretariat of AFSA nominates an arbitrator to arbitrate the dispute. The Parties must then appoint such nominee of the Secretariat of AFSA as the arbitrator of the dispute.
If the Secretariat of AFSA fails or refuses to make the nomination within 20 (twenty) Business Days of having been requested to do so, a Party may approach the High Court of South Africa to make such an appointment. To the extent necessary, the court is expressly empowered to do so.
Once the arbitrator has been appointed, proceedings may immediately be commenced by a Party, subject to the requirements in terms of applicable law and/or the arbitration rules.
The Parties will keep the evidence in the arbitration proceedings and any order made by any arbitrator confidential.
The arbitrator will be obliged to give his/her award in writing fully supported by reasons.
The provisions of this clause 14 are severable from the rest of this Agreement and will remain in effect even if this Agreement is terminated for any reason.
The arbitrator will have the power to give default judgment if a Party fails to make submissions on the due date and/or fails to appear at the arbitration.
The arbitrator's award will, in the absence of manifest error, be final and binding on the Parties and incapable of appeal. Any Party to the arbitration will be entitled to have the award made an order of court of competent jurisdiction.
The costs of any venue, arbitrator's remuneration, recording, transcription and other costs and expenses ancillary to the hearing shall be borne by the Parties in equal shares and will be recoverable, as costs in the cause under the provisions of any award. 
WHOLE AGREEMENT, NO AMENDMENT
This Agreement constitutes the whole agreement between the Parties relating to the subject matter of this Agreement and supersedes any other discussions, agreements and/or understandings regarding the subject matter of this Agreement.
No amendment or consensual cancellation of this Agreement, no settlement of any disputes arising under this Agreement and no extension of time, waiver or relaxation or suspension of or agreement not to enforce or to suspend or postpone the enforcement of any of the provisions or terms of this Agreement shall be binding unless recorded in a written document signed by the Parties (or in the case of an extension of time, waiver or relaxation or suspension, signed by the Party(ies) granting such extension, waiver or relaxation).
[bookmark: _Ref228261784]General
To the extent permissible by law no Party shall be bound by any express, implied or tacit term, representation, warranty, promise or the like not recorded in this Agreement, whether it induced the contract and/or whether it was negligent or not.
Any provision in this Agreement which is or may become illegal, invalid or unenforceable shall be ineffective to the extent of such prohibition or unenforceability and shall be severed from the balance of this Agreement, without invalidating the remaining provisions of this Agreement.
This Agreement may be executed in several counterparts, each of which shall together constitute one and the same instrument.
No part of this Agreement shall constitute a stipulation in favour of any person who is not a party to this Agreement unless the provision in question expressly provides that it does constitute such a stipulation.
Save as contemplated in this clause, no Party will be entitled to cede their rights or delegate their obligations in terms of this Agreement without the express prior written consent of a Super Majority of Shareholders. In the event that a Shareholder performs a permitted transfer of Shares in terms of this Agreement or the MOI, the Shareholder in question shall be entitled to cede their rights or delegate their obligations in terms of this Agreement to the transferee of its Shares without the express prior written consent of the other Parties.
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