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 2 
 

 

KINDLY TAKE NOTICE THAT the first and second applicants (‘the applicants’) intend 

to apply to this Honourable Court on TUESDAY, 8 AUGUST 2023 at 10H00, or as 

soon as counsel for the applicants may be heard, for an order in the following terms: 

 

1. Dispensing with the forms, service and time periods prescribed in terms of the 

Uniform Rules of Court and directing that the matter be heard as one of urgency 

in terms of rule 6(12) of the Uniform Rules of Court. 

 

2. An order directing that the first respondent’s curatorship be terminated forthwith. 

 

3. An order for the final winding up of the first respondent. 

 

4. That Ms Zeenath Kajee be hereby appointed as the liquidator of the first 

respondent and that the Master of the High Court, Pretoria be directed to appoint 

Ms Zeenath Kajee as the first respondent’s liquidator within 48 hours of this 

Court Order. 

 

5. In the event of opposition, any such respondent who opposes this application be 

directed to pay the costs of this application, including the costs of two counsel. 

 

6. Further and/or alternative relief. 

 

TAKE NOTICE FURTHER THAT the founding affidavit of FUNDI TSHAZIBANA 

together with annexures thereto will be used in support of this application. 
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TAKE NOTICE FURTHER THAT the applicants have appointed WERKSMANS 

ATTORNEYS, situated at The Central, 96 Rivonia Road, Sandton, care of MABUELA 

INCORPORATED ATTORNEYS situated at 5th Floor, Suite 519, Premium Towers, 

Corner Lillian Ngoyi and Pretorius Streets, Pretoria, email addresses: 

cmoraitis@werksmans.com / cmanaka@werksmans.com / krapoo@werksmans.com 

as set out herein below at which the applicants will accept notice of all documents and 

service of all process in these proceedings. 

 

TAKE NOTICE FURTHER THAT if the respondents intend opposing this application, 

they are required to: 

(1) notify the applicant’s attorneys in writing of the intention to oppose, at the 

address set out below on or before Wednesday, 26 July 2023 at 16h00; 

(2) appoint an address (including an email address) in such notification at which 

they will accept notice and service of all process and documents in these 

proceedings; 

(3) deliver their answering affidavits, if any, to the applicants’ attorneys at the 

address set out below, and by email (and to upload same onto CourtOnline), 

on Monday, 31 July 2023 by no later than 12h00, whereafter the applicants 

will deliver their replying affidavit (if necessary) on or before 12h00 on 

Thursday, 3 August 2023. 

KINDLY PLACE THE MATTER ON THE ROLL FOR HEARING ACCORDINGLY 
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SIGNED at JOHANNESBURG on this the 21st day JULY 2023 

 

 _________________________________  
WERKSMANS ATTORNEYS 

Attorney's for the First and Second Applicant 
The Central  

96 Rivonia Road 
Sandton 

2196 
Tel: +27 11 535 8271 / +27 11 535 8145 / +27 11 535 8152 

Fax: +27 11 535 8771 / +27 11 535 8640 / +27 11 535 8753 
E-mail: cmoraitis@werksmans.com 

cmanaka@werksmans.com 
krapoo@werksmans.com 

Ref: Mr C Moraitis/ Mr C Manaka / Ms K Rapoo / SOUT3267.273 
C/O MABUELA INCORPORATED ATTORNEYS 

5th Floor 
Suite 519 

Premium Towers 
Corner Lilian Ngoyi and Pretorius Streets 

Pretoria 
Tel: +27 12 325 3966 

E-mail: mabuela@tiscali.co.za 
 
 
TO: 
THE REGISTRAR OF THE ABOVE HONOURABLE COURT 
PRETORIA 

 

AND TO: 
HABIB OVERSEAS BANK LIMITED (in curatorship) 
The First Respondent  
Oriental Plaza, North Mall N-77 
Fordsburg 
Marshalltown  
 
AND TO: 
PRICEWATERHOUSECOOPERS INCORPORATED 
The First Respondent  
4 Lisbon Lane 
Waterfall City 
Jukskei View 
Midrand 
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AND TO: 
CRAIG DU PLESSIS N.O. 
The Second Respondent  
4 Lisbon Lane 
Waterfall City 
Jukskei View 
Midrand 
 
 
AND TO: 
THE MINISTER OF FINANCE  
c/o THE OFFICE OF THE STATE ATTORNEY 
The Third Respondent  
Salu House  
255 Francis Baard Street 
Pretoria  
 
 
AND TO:  
THE EMPLOYEES OF HABIB OVERSEAS BANK LIMITED (in curatorship) 
Oriental Plaza, North Mall N-77 
Fordsburg 
Marshalltown  
 
 
AND TO: 
TRADE UNION/S 
HABIB OVERSEAS BANK LIMITED (in curatorship) 
Oriental Plaza, North Mall N-77 
Fordsburg 
Marshalltown  
 
 
 
AND TO:  
SOUTH AFRICAN REVENUE SERVICES 
Pretoria   
 
 
 
AND TO:  
THE MASTER OF THE HIGH COURT 
Pretoria 
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�N THE H�GH COURT OF SOUTH AFR�CA

GAUTENG D�V�S�ON, PRETOR�A

CASE NUMBER: 2023

�n the matter between:

THE PRUDENT�AL AUTHOR�TY First Applicant

THE SOUTH AFR�CAN RESERVE BANK Second Applicant

and

HAB�B OVERSEAS BANK L�M�TED

(in curatorship) First Respondent

(�n its capacity as the curator of Habib Overseas Bank Limited) Second Respondent

FOUND�NG AFF�DAV�T

�, the undersigned,

FUND� TSHAZ�BANA

21/7/2023-9:50:20 AM

Page 6 of 110



�

do hereby make oath and state that -

1 I am the Chief Executive Officer of the Prudential Authority ("Prudential 

Authority" or "PA"), duly appointed as such in terms of section 36 of the 

Financial Sector Regulation Act 9 of �017  ("FSRAct"). I am also the 

Deputy Governor of the South African Reserve Bank ("the Reserve Bank"), duly 

appointed as such in terms of section 4 of the South African Reserve Bank Act 

90 of 1989 ("SARBAct").

�  By virtue of my position, I am duly authorised to depose to this affidavit on behalf 

of the PA and the Reserve Bank. The PA and the Reserve Bank shall 

collectively be referred to as ‘the applicants’.

3 The facts contained in this affidavit are within my personal knowledge, save 

where otherwise stated or where the contrary is indicated by the context, and 

are to the best of my knowledge and belief both true and correct.

4 To the extent that I do not possess personal knowledge of the facts contained 

in this affidavit, I rely on information communicated to me by the individuals 

named herein, and for whom confirmatory affidavits will be filed of record.

5 I have been closely involved in the curatorship of HABIB OVERSEAS BANK 

LIMITED (“HOB”), and with the work undertaken by the second and third 

respondents, PricewaterhouseCoopers Incorporated ("PwC" or "the curator") 

and Craig Du Plessis N.O. ("Du Plessis") in respect of their independent
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assessment into the affairs of HOB, as addressed in more detail later in this 

affidavit. As such, I am well placed to depose to this affidavit in support of HOB’s 

liquidation.

�HE  PAR�IES

6 The PA is the first applicant. It is established as a juristic person and operates 

within the administration of the Reserve Bank, in terms of section �2  of the FSR 

Act.

7 The Reserve Bank is the second applicant. It is a juristic person established in 

terms of section 22�  of the Constitution, read with the provisions of the SARB 

Act.

8 The applicants have their principal place of business at �70  Helen Joseph 

Street, Pretoria, Gauteng.

9 HOB is the first respondent. It is a bank registered in terms of the Banks Act 94 

of 1990, as amended from time to time ("the Banks Act"). Since 26 March 202�,  

when HOB was placed under curatorship by the fourth respondent, the Minister 

of Finance ("the Minister”), HOB has been managed by the second and third 

respondents, whose principal place of business are at 4 Lisbon Lane, Waterfall 

City, Jukskei View, Midrand, 2090.
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10 PwC is the second respondent. It is duly registered and incorporated in 

accordance with the company laws of the Republic of South Africa. PwC was 

appointed as HOB’s curator, having been so appointed in terms of section 69 

of the Banks Act. PwC’s principal place of business and registered address is 

set out in paragraph 9 above.

11 Copies of PwC’s letter of appointment as curator, dated 26 March 2023 and the 

front page of the certificate issued by the Companies Intellectual Property 

Commission ("CIPC") are marked � FA1” and � FA2 ” .

12 Du Plessis is the third respondent. He is cited �omi�ee  officio. He is a Partner 

and Director: Head of Capital Advisory and Restructuring Services (Africa) at 

PwC. He has been tasked with representing PwC in HOB’s curatorship.

13 The Minister of Finance is the fourth respondent. The Minister has been cited 

in his official capacity care of The Office of the State Attorney, Salu House, 255 

Francis Baard Street, Pretoria.

1�  No orders (including cost orders) are sought against the second, third and 

fourth respondents who are only cited as interested parties.
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�ACKGROUND  AND NATURE OF APPLICATION

1�  On 26 March 2023, HOB was placed under curatorship due to, �nter al�a, 

compliance, governance and operational failures. To date, it remains under 

curatorship under the supervision of the Prudential Authority.

16 In terms of section 69(2A)(a) of the Banks Act, the supervision of a bank under 

curatorship vests in the PA, who in turn will have intimate knowledge in respect 

of the affairs of the relevant entity under curatorship.

17 Until recently, prior to the commencement of the relevant provisions of the 

Financial Sector Laws Amendment Act 23 of 2021 ("FSLAA") on 1 June 2023 

(which amendments included the repeal of section 68 of the Banks Act), the 

winding-up of a bank under curatorship would have been regulated in terms of 

section 68 of the Banks Act and by the PA.

18 On the face of it, section 9 of the FSLAA does not appear to contemplate any 

interim provision in respect of an institution which is to be wound up but which 

was under curatorship at the time of the commencement of the provisions of 

the FSLAA.

19 The winding-up of a bank is now regulated in terms of section 166H of the 

FSR Act, which was amended by FSLAA. Section 166H reads as follows:

21/7/2023-9:50:20 AM
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�(1) Despite any other provision of this Act, the Companies Act�

or the Insolvency Act—

(a) ^e Reserve Bank may apply to a competent court in�

terms of the Companies Act for the winding-up of a�

designated institution on the grounds that the�

institution has been placed in resolution and there are�

no reasonable prospects that the institution will cease�

to be in resolution; and

(b) no person other than a person recommended by the�

Reserve Bank may be appointed as provisional�

liquidator or liquidator of a designated institution.

(2) The Reserve Bank may appoint a person who, in the�

opinion of the Reserve Bank, has suitable experience and�

expertise to advise the provisional liquidator or liquidator of�

a designated institution, whether or not the designated�

institution was in resolution upon the appointment of the�

liquidator or provisional liquidator.

(3) The provisional liquidator or liquidator must consult the�

person or persons appointed in terms of subsection (2), and�

must have regard to his or her advice in performing his or�

her functions as provisional liquidator or liquidator.

(4) Despite any other law, the suspension, cancellation or�

termination of a licence of a designated institution, while it

21/7/2023-9:50:20 AM
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�s be�ng wound up on an appl�cat�on by the Reserve Bank, 

does not affect—

(a) any order or appo�ntment made, d�rect�on �ssued or 

any other th�ng done �n terms of th�s sect�on or the 

Insolvency Act �n respect of such des�gnated 

�nst�tut�on; or

(b) any power to be exerc�sed, duty to be executed or 

r�ght to be enforced �n respect of such des�gnated 

�nst�tut�on by the Reserve Bank, the Master of the H�gh 

Court or the prov�s�onal l�qu�dator or l�qu�dator �n terms 

of th�s sect�on or the Insolvency Act.

(5) The suspens�on or revocat�on of a l�cence of a des�gnated 

�nst�tut�on under a f�nanc�al sector law, whether or not the 

des�gnated �nst�tut�on �s �n resolut�on or �s be�ng wound up, 

does not affect—

(a) the obl�gat�ons and l�ab�l�t�es the des�gnated �nst�tut�on 

has �n connect�on w�th the l�cence; or

(b) the powers of the Reserve Bank or a f�nanc�al sector 

regulator under a f�nanc�al sector law �n relat�on to the 

des�gnated �nst�tut�on.

(6) Notw�thstand�ng anyth�ng to the contrary conta�ned �n any 

law, a l�qu�dator or a trustee �n l�qu�dat�on may not cancel or 

set as�de a d�spos�t�on made, or a transact�on or an act�on 

taken, by the Reserve Bank �n exerc�s�ng �ts resolut�on 

funct�ons �n terms of th�s Act. ” (Emphasis added)
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20 In terms of section 166H, it is only the Reserve Bank (and not the 

Prudential Authority) which can apply to court for the winding-up of HOB on the 

grounds that the institution has been placed in resolution and there are no 

reasonable prospects that the institution will cease to be in resolution.

21 In light of the fact that HOB to date remains under curatorship until its 

winding-up, it is the PA (and not the Reserve Bank) which has a supervisory 

role and knowledge of HOB’s affairs.

22 I have been advised that it would be prudent, out of an abundance of caution, 

and notwithstanding the repeal of section 6�  of the Banks Act, for this 

application for the winding-up of HOB to be made under either section 6�  of the 

Banks Act or section 166H of the FSR Act.

23 To the extent that this Honourable Court finds that section 6�  of the Banks Act 

remains operative for an institution currently under curatorship, the PA applies 

for the winding-up of HOB in terms of the aforesaid section and, alternatively, 

to the extent that this Honourable Court finds that section 166H of the FSR Act 

is the operative provision for the winding-up of HOB, the Reserve Bank applies 

for the winding-up of HOB in terms of the latter section.

24 This is therefore an application in terms of section 6�  of the Banks Act, 

alternatively section 166H of the FSR Act, read together with the provisions of 

the Companies Act 71 of 200�  ("the 200�  Companies Act"), in particular, Item 9
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of Schedule 5 thereof, as further read with the provisions of sections 344, 345 

and 346 of the Companies Act 61 of 1�73  ("the 1�73  Companies Act"), for an 

order for the winding-up of HOB on the basis that:

24.1 HOB is factually insolvent in that its liabilities significantly exceed its 

assets and it is commercially insolvent and cannot pay its debts, and 

therefore should be wound-up within the meaning of section 345 of the 

1�73  Companies Act; and

24.2 PwC (i.e. the curator) is, in terms of section 6�(2D)  of the Banks Act (to 

the extent that this section finds any application), of the opinion that there 

is no reasonable probability that the continuation of the curatorship will 

enable HOB to pay its debts or meet its obligations and become a 

successful concern. The curator has since communicated this view to 

the PA, as appears from annexures "FAS" and "FA4", the contents of 

which should be incorporated by reference. I avoid repeating same to 

avoid prolixity. In summary, however, PwC concluded that:

24.2.1 HOB is commercially insolvent. It has a net asset value, in May

2023, of negative R114 million (before taking into account the 

costs of curatorship). If the curator lifts the moratorium, it will not 

have sufficient liquidity to pay all HOB’s creditors (including 

depositors). If the moratorium is lifted, a substantial number of 

depositors will withdraw their funds in a short period of time.
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24.2.2 HOB’s majority shareholder, Pitcairns Finance S.A. verbally

advised PwC that it wished to exit its investment in HOB.

24.2.3 The Non-Executive Chairman of HOB confirmed by letter dated 

6 March 2023 to the PA that unless HOB was sold, it was likely 

going to be wound down or closed. A copy of this letter is 

annexed hereto marked "FAS".

24.2.4 In the opinion of the curator, it is highly unlikely that HOB would 

be able to attract an alternative equity investor to recapitalise. 

The capital required would be a minimum capital injection of 

R364 million, factoring in the negative net asset value, given the 

minimum required statutory capital of R250 million. This capital 

requirement is before any additional capital that is required in 

people, to reposition the business model and strategy systems, 

and other contingencies (such as fines or legal actions which 

may arise). Thus, it offers very little prospects of any returns for 

a potential investor. To date, there has been no credible offers 

made to the curator.

24.2.5 HOB has suffered significant reputational damage due to 

compliance, governance and operational failures.

25 The winding-up of HOB will bring to an end the curatorship of HOB, which has 

been ongoing since 26 March 2023. This is necessary and will be beneficial to
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the creditors (primarily comprising of depositors) of HOB to maximise the 

payment of amounts owing to them.

26 HOB continues to be loss making and is hopelessly insolvent, both factually 

and commercially. Against the background of non-compliance (including 

regulatory and reporting), poor governance, operational failures and concerns 

raised by the auditors of HOB in respect of completeness, accuracy and 

reliability of financial information (addressed more fully below), it is of necessity 

and in the interests of the creditors of HOB and the public, and is just and 

equitable, that HOB is wound-up as a matter of urgency.

JURISDICTION

27 I submit that the above Honourable Court has jurisdiction to entertain this 

application by virtue of the following

27.�  HOB is a company registered in terms of the Companies Act with a 

registered address or registered office, within the jurisdiction of this 

Honourable Court; I attach marked "FAB", a copy of the certificate issued 

by the CIPC reflecting the aforegoing;

27.2 HOB is registered as a bank with the Prudential Authority, which 

registration took place in Pretoria. I attach marked "FA7", the certificate 

of registration of HOB as a Bank; and
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27.3 the curator is situated in Johannesburg and, since curatorship, conducts 

its business mostly at HOB's head office branch situated at Oriental 

Plaza, North Mall, N-77, Fordsburg, Marshalltown and at PwC’s offices 

situated at 4 Lisbon Lane, Waterfall City, Jukskei View, Midrand, 2090.

28 Accordingly, HOB's business and affairs are presently being conducted from an 

address within the geographical area of jurisdiction of the above Honourable 

Court.

29 The facts and circumstances giving rise to this application are set out below.

RELEVANT REGULATORY FRAMEWORK

30 The FSR Act has as its object to achieve a stable financial system that works 

in the interests of financial customers and supports balanced and sustainable 

economic growth in the Republic of South Africa, by establishing, in conjunction 

with the specific financial sector laws, a regulatory and a supervisory framework 

that promotes financial stability, safety and soundness of financial institutions, 

fair treatment and protection of financial customers, efficiency and integrity of 

financial systems, prevention of financial crime, financial inclusion, 

transformation of the financial sector and confidence in the financial system.

3�  The Reserve Bank is responsible for protecting and enhancing financial stability 

and, if a systemic event has occurred or is imminent, for restoring or maintaining 

financial stability. The Prudential Authority has the objective to promote and
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enhance the safety and soundness of financial institutions that provide financial 

products and securities services, promote and enhance the safety and 

soundness or market infrastructures, protect financial customers against the 

risk that those financial institutions may fail to meet their obligations and assist 

in maintaining financial stability.

32 In order to achieve its objectives, the Prudential Authority must, �nter al�a, 

regulate and supervise, in accordance with the financial sector laws, financial 

institutions that provide financial products or securities services and market 

infrastructures, and must also perform any other function conferred on it in 

terms of any other provision of the FSR Act or other legislation.

33 The Prudential Authority fulfils the role of the previous Registrar of Banks and 

therefore has the powers, and the obligations, to act in accordance with the 

provisions of the Banks Act.

34 In terms of Section 68 of the Banks Act or Section �66H  of the FSR (as the 

case may be), the Prudential Authority or the Reserve Bank may apply for the 

winding-up of a bank.

35 In terms of section 68 of the Banks Act or section �66H  of the FSR Act (as the 

case may be), the provisions of the 2008 Companies Act, as read with the �973  

Companies Act, relating to the winding-up of companies by the court, shall 

apply to every Bank. The regulation and supervision of Banks by the Prudential 

Authority or the Reserve Bank (as the case may be), after winding-up, appears
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from section 68(�  )(b) of the Banks Act or section �66H(�)(b)  of the FSR Act (as 

the case may be) which provides that no person, other than a person 

recommended by the Prudential Authority or the Reserve Bank (as the case 

may be), shall be appointed by the Master of the High Court as liquidator or 

provisional liquidator of a bank.

36 Banks have an important and key role to play in the economy of South Africa 

as they are a principal depository for the liquid funds of the general public. The 

safety and ready availability of these funds for transactions and the 

responsibility for these funds and their management is essential to the stability 

and efficiency of the financial system.

37 Banks also serve as the main conduit for monetary policy between a central 

Bank and the economy. Banks are the backbone for the national payment 

system in that money that stems from commercial banks is used for payments. 

This highlights the importance of a reliable and efficient payment mechanism in 

a well-functioning economy.

38 Banks operate as financial intermediaries. They are characterised as such 

because they place themselves between the ultimate lender and ultimate 

borrower by transforming primary securities into indirect securities. This role is 

achieved by banks utilising deposits obtained from depositors to finance the 

acquisition of liquid assets of uncertain value.
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39 The risk profile of banks is fundamentally different to that of other institutions. 

Whilst the general public does not expect its deposits to be subject to any price 

or other risks, there is no guaranteed repayment of deposits by banks in the 

absence of any deposit insurance scheme (which is being introduced by virtue 

of the amendments to the FSR Act, but which does not apply to HOB). This is 

because the nature of the business of a bank renders it vulnerable to abnormal 

liquidity shortages that might be caused by a run by depositors on a bank. Such 

an occurrence could have disastrous consequences on an economy in that 

even solvent banks might be forced to sell assets at a loss when no secondary 

market exists which affords them a forum in which they can liquidate their 

assets.

40 Banks are also subject to a higher degree of supervision than other institutions. 

This is done for obvious reasons to:

40.�  contribute to a safe and sound financial system in which the general 

public can trade without fear of losing their savings or investments;

40.2 enhance the confidence of and fairness to investors by eliminating bad 

business practices;

40.3 facilitate transparency, integrity and good corporate governance; and
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40.4 work towards maintaining an efficient financial system in which services 

are supplied at a competitive price and where the majority of South 

Africans have access to various financial services.

4� Most importantly, due to the unique risk profile of a bank, one of the most 

important aspects which the legislature recognised was the need to prevent a 

run on the Bank and this gave rise to a system of curatorship.

�URATORSHIP

42 HOB was placed under curatorship on 26 March 2023 and the curator was 

appointed in terms of section 69(2)(a) of the Banks Act. As I have indicated, the 

curator is represented by Du Plessis.

The Minister, upon the recommendation by the PA, placed HOB under 

curatorship. The decision was one made against a determination of, �nter al�a, 

a failure by HOB's board of directors and management to deal effectively with 

the weakness in controls and its poor regulatory compliance, as well as growing 

risks over its ability to meet its future obligations, as required in terms of the 

Banks Act. This was done to proactively protect HOB's creditors (primarily 

comprising of depositors).

44 The purpose of placing a bank under curatorship is primarily to protect the 

interests of creditors and to attempt to resolve a bank's financial and operational 

difficulties. It is an indispensable mechanism for South African regulators
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seeking to address and resolve difficulties faced by banks in distress. After the 

recent amendments to the FSR Act, the system of curatorship will be and has 

been replaced by that of a resolution framework. However, as HOB was placed 

under curatorship prior to these amendments becoming effective and remains 

under curatorship, I do not deal with the provisions of resolution for purposes 

of this application.

45 The curator introduced a moratorium on banking activities on 27 March 2023 

(which remains in place) and commenced with a financial and operational 

assessment of HOB and determined that, �nter al�a, as appears from 

annexure "FA4" that:

45.� the net asset value of HOB has declined from R� 37.8 million in

December 20�8  to a negative net asset value in May 2023 of

R� �4  million (before taking into account the costs of curatorship);

45.2

moratorium which the curator has imposed;

the loans and advances, and depositors' book have been reducing over45.3

a number of years which has had a detrimental impact on the profitability 

and sustainability of HOB’s business model. The depositor and customer 

base has significantly decreased with total deposits declining from 

R�.333  billion in 20�8  to R692 million in 2023, and net loans and
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advances declining from R5� 8 million in 20�9  to R253 million in 2023. In 

this regard, HOB has incurred losses since 2020;

45.4 HOB has a high operating cost to income ratio of �95%  in 2022, which 

has more than doubled from a ratio of 84% in 20�8;

45.5 it is unlikely that HOB would be able to attract an alternative equity 

investor based on, �nter  al�a, it being unlikely to be attractive to a 

commercial investor, and the capital injection required being substantial. 

As at 9 June 2023, the curator had not received any expressions of 

interest from a credible financial institution. A process to secure 

alternative equity investment would take time to implement, including 

obtaining regulatory approvals (including that of the PA) and is uncertain, 

during which the net asset value of HOB would continue to decline to the 

ultimate detriment of creditors (primarily comprising of depositors);

45.6 HOB has suffered significant reputational damage due to its compliance, 

governance and operational failures;

45.7 serious concerns regarding HOB's ability to function effectively as a 

banking institution exist due to the unsustainability of its business model 

and compliance challenges (including regulatory and reporting), 

governance, operations, accounting, IT systems and lack of necessary 

skills and expertise from an overall staffing perspective;

21/7/2023-9:50:20 AM

Page 23 of 110



�9

45.8 non-interest income of HOB has declined significantly from R26.7 million 

in 20�8  to R6.8 million in 2022. The decline in HOB's foreign exchange 

business in 202�,  due to a limitation to of its exchange control license, 

resulting in a decrease in foreign exchange business, is a large 

contributing factor to this; and

45.9 HOB’s latest available audited accounts are for the year ended 

3�  December 202�.  HOB's auditors, BDO South Africa ("BDO") has not 

been able to commence an audit for the year ended 3�  December 2022. 

BDO raised concerns around the completeness, accuracy and reliability 

of the financial information given, the long vacancy in the position of 

Head of Finance and IT system issues experienced by HOB. These 

concerns would need to be resolved before BDO would be in a position 

to commence with an audit of HOB.

46 The curator had to comply with its duties and had to fulfil its objective of 

protecting, �nter al�a, the interests of creditors (primarily comprising of 

depositors) with a view to addressing the financial difficulties faced by HOB with 

the aim of restoring it to function as a successful concern.

47 In the course and scope of fulfilling its duties, the curator not only conducted a 

financial and operational assessment of HOB, but it has also made various 

decisions and facilitated certain actions, in the interests of HOB which included, 

�nter al�a, the following -
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47.1

47.�

47.3

47.4

introduced a moratorium on banking activities on �7  March �0�3  to allow 

it to conduct a financial and operational assessment of HOB. The 

moratorium remains in place given that HOB continues to be loss 

making, and is both factually and commercially insolvent;

the National Treasury, through the Reserve Bank, provided a guarantee 

to facilitate the repayment, by the Reserve Bank, of up to R100,000 per 

qualifying depositor which was announced on 8 June �0�3  and 

payments commenced from 1�  June �0�3.  After consideration was 

given to several options and based on objective criteria for how 

depositors could access their funds, FirstRand Bank Limited, through its 

retail and commercial banking division, First National Bank ("FNB") was 

selected to facilitate the repayment of eligible deposits. FNB is working 

together with the Reserve Bank and the curator to enable qualifying 

depositors to receive funds up to the aforementioned maximum amount;

As at date of this affidavit, R48.5 million has been paid to eligible HOB 

depositors and the facilitation process of depositor pay-outs has resulted 

in approximately 70.�9%  of eligible depositors, with balances of up to 

R100,000, having activated their FNB accounts and having access to 

their funds;

the curator, in attempting to restore stability and discharge its obligations 

in terms of section 69 of the Banks Act, has undertaken the work as 

summarised in correspondence addressed to the Prudential Authority
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dated 11 July �0�3,  a copy of which is attached marked "FAS". The 

contents of annexure “FAS” should be incorporated by reference. I attach 

marked "FAS" a confirmatory affidavit deposed to by Du Plessis 

confirming the contents of annexure “FAS” and the processes set out 

therein;

48 As a result of all that is set out above, on 9 June �0�3  and �7  June �0�3,  the 

curator addressed correspondence to the Prudential Authority, copies of which 

are attached marked "FAS" and "FA4".

49 Annexure "FAS" reads as follows:

�Based on our assessment to 9 June 2023, PricewaterhouseCoopers 

Inc., as the appointed curator of HOB ("Curator"), is of the opinion that 

there is no reasonable probability that the continuation of the curatorship 

of HOB will enable HOB to pay its debts or meet its obligations and 

become a successful concern as contemplated in the provisions of

Section 69(2D) of the Banks Acts, 94 of 1990, as amended."

50 Accordingly, the Prudential Authority and the Reserve Bank have determined

that curatorship is no longer viable for HOB.

51 After having received the curator's tetters of 9 June �0�3  and �7  June �0�3,  I, 

in consultation with the Governors of the Reserve Bank, determined that HOB 

must be placed in final winding-up. HOB is hopelessly insolvent with significant 

compliance, governance and operational failures. There is no prospect of 

entering into any resolution plan in respect of HOB.
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5�  During the PA Regulatory Action Committee meeting held on 6 July �0�3,  the 

committee granted approval for the winding-up of HOB. This was confirmed by 

the Reserve Bank. The Prudential Authority and the Reserve Bank's external 

lawyers, Messrs Werksmans Inc were subsequently instructed to finalise the 

application for the final winding-up of HOB. I attach marked "FA10" a 

confirmatory affidavit deposed to by �IZE��E  PADAYACHEE,  the Divisional 

Head: Banking Supervision Department with the Prudential Authority 

confirming the aforegoing.

53 It is submitted that in addition to the insolvent position of HOB, in terms of 

section 344(h) of the 1973 Companies Act, it is just and equitable that HOB be 

wound-up.

54 HOB cannot and indeed has not functioned as a depository of funds since 

curatorship and cannot engage in any transactions whereby it fulfils the role of 

a conduit for monetary policy nor can it act as a financial intermediary. In other 

words, it does not presently and cannot ever again conduct business as a bank.

55 In the circumstances, HOB should be placed in final winding-up. It will serve no 

purpose to grant a provisional winding-up order, as the conclusion of the 

hopeless financial position and incurrence of ongoing losses, and the 

compliance, governance and operational failures, is unavoidable.
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URGENCY

56 In order to qualify as an urgent application, an applicant must demonstrate that 

it would not be in a position to obtain substantial redress at a hearing in due 

course or that redress in due course would be nugatory and moot.

57 I am advised that this application is inherently urgent for all the above stated 

reasons, and is also urgent for the additional reasons set out below.

58 There is no prospect of HOB returning to function as a successful concern 

(I refer to the curator’s letter to the Prudential Authority, annexures "FAS" and 

“FA4”).

59 As far as I am aware, HOB’S major shareholder was interested in exiting its 

investment in HOB. There is in these circumstances no need for the inevitable 

to be delayed, whilst HOB’s situation and financial affairs worsen by the weeks 

and depositors stand to lose further.

60 HOB should be wound-up on an urgent basis and a liquidator should be 

appointed urgently so that the necessary proceedings can be pursued to hold 

those accountable for its demise and so as to achieve as great a recovery as 

possible for the HOB’s depositors and creditors of HOB. Given where things 

are, any further delays in the winding up of HOB would be to the detriment of 

the creditors, who are mainly depositors.
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61 HOB’s winding up is in the public’s interest. The longer it takes for the 

appointment of a liquidator and for steps to be taken, the more unlikely the 

recovery of monies and other assets from potential recipients will be.

6�  HOB’s capital adequacy threshold is in the negative and it does not have the 

minimum cash reserves required to trade (i.e, R�50  million). There are no 

prospects of recapitalisation having regard to the actual financial position of 

HOB and as addressed above, there are no realistic prospects of 

recapitalisation or offers in place which could address the position. Urgent 

intervention is therefore required.

63 There is a very real risk that, unless there is the urgent intervention by the above 

Honourable Court in granting this application and the relief sought herein, 

HOB’s financial situation will further deteriorate to the detriment of creditors.

64 It is in the interest of the public (i.e. depositors and creditors) in general for this 

matter to be heard on an urgent basis. HOB is operating under unsound 

financial circumstances with no prospect of recovery.

65 The Practice Directives of this Court require that all pleadings be filed on 

Thursday noon prior to the next Tuesday. The applicants have truncated time 

periods to ensure that any parties who choose to oppose this application have 

a reasonable opportunity to file papers and that when the matter is set down for 

hearing, the matter will be ripe. For this reason, this application will be set down

/
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for hearing in the urgent court week of 8 August �0�3.  An application in the 

ordinary cause would be contrary to the interests of creditors and depositors.

�HE  LIQUIDA�OR

66 In terms of section 68(1)(b) of the Banks Act or section 166H(1)(b) of the 

FSR Act (as the case may be), no person, other than the person recommended 

by the Prudential Authority or the Reserve Bank (as the case may be), shall be 

appointed by the Master as liquidator of a bank.

67 In the circumstances, both the Prudential Authority and the Reserve Bank 

recommend the appointment of Ms Zeenath Kajee as the liquidator and 

requests the above Honourable Court to order the Master of the High Court, 

Gauteng Division, Pretoria to appoint Ms Zeenath Kajee as liquidator of HOB.

68 The reasons in support of the above are, �nter al�a, as follows:

68.1 Ms Kajee is currently on the national panel of liquidators as constituted 

by the office of the Chief Master of the High Court and she is also on the 

Board of Directors of the South African Restructuring and Insolvency 

Practitioners Association. In addition, Ms Kajee is a director and 

founding member of the South African chapter of International Women’s 

Insolvency and Restructuring Confederation and was a member of the 

Turnaround Management Association of South Africa;
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68.� the Prudential Authority and the Reserve Bank have vetted Ms Kajee

and are of the view that in addition to Ms Kajee’s possession of the 

required qualifications, skills and experience, specifically in financial 

matters, she has the capacity required to execute the roles and 

responsibilities of a liquidator of HOB and having regard to those matters 

address in paragraphs 30 to 41 above, has the necessary skills and 

expertise to be appointed as a liquidator of a bank; and

68.3 I attach marked "FA11" a confirmatory affidavit deposed to by Ms Kajee

confirming the aforegoing.

STATUTORY REQUIREMENTS

69 In accordance with section 68 of the Banks Act or section 166H of the FSR Act 

(as the case may be), and read with the �008  Companies Act, the provisions of 

the 1973 Companies Act relating to the winding-up of companies apply to every 

bank and accordingly the applicant will comply with the formal requirements of 

an application of this nature as set out in the 1973 Companies Act in that:

69.1 a certificate will be obtained from the Master of the High Court to the

effect that sufficient security has been set for payment of all fees and 

charges necessary for the prosecution of the winding-up proceedings 

and all costs of administering HOB until a liquidator is appointed, or if no 

liquidator is appointed, of all fees and charges necessary for the

discharge of HOB from winding-up; 
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69.�  a copy of this application will be served on the Master of the High Court;

69.3 a copy of this application will be served on the South African Revenue 

Service;

69.4 a copy of this application will be served on HOB’s head office branch in 

Fordsburg given that, the main office of HOB is in Fordsburg and all of 

the administrative, management and decision-making functions of HOB 

been in Fordsburg.

In summary, it is submitted that the applicants are entitled to the relief sought

in the notice of motion in that:

the winding-up of HOB;

70.3 HOB continues to be loss-making, is unable to pay its debts and is

commercially insolvent;
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70.4

70.5

70.6

71

HOB is factually insolvent in that its liabilities exceed its assets;

it is just and equitable that HOB be wound-up; and

the formalities prescribed by the 1973 Companies Act and the �008  

Companies Act have been complied with.

In the circumstances, I humbly request the above Honourable Court to grant an 

order as prayed for in the notice of motion to which this affidavit is attached.
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I certify that this affidavit was signed and sworn to before me at
on this the tl5*' day of JULY �0�3,  by the deponent who acknowledged that she 

knew and understood the contents of this affidavit, had no objection to taking this oath, 
considered this oath to be binding on her conscience and uttered the following words: 
'I swear that the contents of this affidavit are both true and correct, so help me God.'

Address:
Capacity:
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MINISTRY: FINANCE
REPUBLIC OF SOUTH AFRICA

Private Bag X115, Pretoria, 0001 Tel: +27 12 323 8911 Fax: +27 12 323 3262 
P 0 Box 29, Cape Town 8000 Tel +27 21 464 6100 Fax +27 21 461 2934

Website : www.treasury.gov.za , email: minrea@treasurv.qov.za

�ef:  M3/10/1 (336/2023)

Ms Shirley Machaba 
Chief Executive Officer 
PricewaterhouseCoopers Inc 
4 Lisbon Lane 
Waterfall City
Juskei View
MIDRAND
2090

Dear Ms Machaba

THE PROVISIONS OF SECTION 69(2) OF THE BANKS ACT, NO 94 OF 1990

I hereby, in terms of section 69(2) of the Banks Act, 94 of 1990, appoint 
PricewaterhouseCoopers Inc as curator to Habib Overseas Bank Limited (Habib) 
with effect from the date of signature hereof. PricewaterhouseCoopers Inc. 
will for purposes of its appointment as curator of Habib at all relevant times be represented 
by Mr du Plessis (Identity number: 7503155082080), being a Director �t  
Pricew�terhouseCoopers  Inc or, in the event of him becoming unable to adequately fulfil 
his duties in this regard, by such alternate representative of the curator as the curator, 
with the approval of the Prudential Authority (PA) of the South African Reserve Bank, may 
designate as Curator to Habib.

In this regard I advise you as follows:

1 Habib Overseas Bank Ltd
Oriental Plaza, North Mall, N77
Fordsburg
Marshalltown
2107

2 Securities  to be furnished  by you  as the curator  for  the proper  performance  of  
your  duties

You shall furnish such security as determined by the PA.

3 Your  remuneration  as the  curator

You shall be remunerated out of the funds of Habib at a rate to be determined by the 
PA after consultation with you.
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� Your  duties  and powers  as the  curator

�.1  You shall perform such duties and have such powers as imposed upon you as the 
curator in terms of the provisions of the Banks Act, including section 69(3) thereof.

�.2  You shall:

�.2.1  Conduct the management of Habib in such a manner as the PA may deem to 
best promote the interests of the creditors of Habib;

�.2.2  Comply with any direction of the PA;

�.2.3  Manage the collection of the PA book in relation to:
�.2.3.1 .1 effective and efficient collection of monies due and payable by the customers;
�.2.3.1.2  gathering and compiling information/reports in respect of collections;
�.2.3.1.3  monitoring of the payment patterns of accounts; and
�.2.3.1.�  continuous assessment and implementation of various collection strategies to 

optimise collections.

�.3  Convene from time to time, in such manner as you may deem fit, a meeting of 
creditors of Habib for consultation with such creditors in so far as their interest may 
be affected by decisions taken by you in the course of the management of the affairs 
of Habib;

�.�  Make payments, whether in respect of capital or interest, to any creditor or creditors 
of Habib at such time, in such order and in such manner as you may deem fit;

�.5  Keep such accounting records and prepare such annual financial statements, interim 
reports and provisional annual financial statements as Habib or its directors would 
have been obliged to keep or prepare if Habib had not been placed under 
curatorship;

�.6  Have the power to bring or defend in the name and on behalf of Habib any 
action or other legal proceedings of a civil nature and, subject to the provisions of any 
law relating to criminal proceedings, any criminal proceedings;

�.7  On a monthly basis, furnish the PA with a written report containing an exposition of 
the affairs of Habib;

�.8  Furnish the Minister of Finance with a written report, on such intervals as may be 
determined by the Minister of Finance, and keep the National Treasury informed as 
and when needed;

�.9  Prudently manage the expenses of Habib and annually discuss the operational 
budget for approval by the PA.

�.10  Any money of Habib that becomes available shall be applied in paying the costs 
of the curatorship and in the conduct of Habib's business in accordance with the 
requirements of the curatorship and, as far as the circumstances permit, in the 
payment of the claims of creditors which arose before the date of the curatorship.
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�.11  If at any time you are of the opinion that there is no reasonable probability that the 
continuation of the curatorship will enable Habib to pay its debts or meet its 
obligations and become a successful concern, you shall forthwith in writing inform 
the PA of such opinion.

At an appropriate time, I may request the PA to appoint an independent investigator to 
do a review of the series of events that led to this curatorship, including whether or not 
there is any evidence of misconduct on the part of the Board or Management of Habib. 
I request that you cooperate fully with the investigator and provide the investigation with 
any information requested.

I trust you will find the above in order.

Your sincerely

ENOCH GODONGWANA, MP
MINISTER OF FINANCE
DATE: 26/03/2023
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�ertificate  issued by the �ommissioner  of �ompanies  & Intellectual
Property �ommission  on Thursday, June 29, 2023 at 8:52

Disclosure �ertificate:  �ompanies  and �lose  �orporations

Registration Number: 1998 / 012055 / 21

Enterprise Name: �RICEWATERHOUSECOO�ERS

ENTERPRISE INFORMATION

Residential: 25 �EDAR  AVENUE, 

ROBERTSON, �APE  TOWN, 

WESTERN �APE,  6705

Registration Number

Enterprise Name

Registration Date

Business Start Date

Enterprise Type

1998/012055/21

PRI�EWATERHOUSE�OOPERS

24/06/1998

24/06/1998

Personal Liability �ompany

Enterprise Status In Business

�ompliance  Notice Status NONE

Financial Year End June

TAX Number 9343032844

Addresses POSTAL ADDRESS

PRIVATE BAG X36 

SUNNINGHILL 

JOHANNESBURG 

GAUTENG 

2157

A�TIVE  MEMBERS / DIRE�TORS cT'

ADDRESS OF REGISTERED OFFI�E

4 LISBON LANE

WATERFALL �ITY

JUKSKEI VIEW

GAUTENG

2090

Surname and First Names Type ID Number/
Date of Birth

�ontrib.
(R)

Interest

(%)

App~.. .
Date

Address

GROVE, JOHANNES JESAIAS B Director ITEHSaan51' 0.00 0.00 01/07/2010 Postal: PRIVATE BAG X36,

SUNNINGHILL, JOHANNESBURG, 

GAUTENG, 0081

Residential: 514 MISSISSIPPI 

STREET, FAERIE GLEN, 

PRETORIA, GAUTENG, 0081

MASONDO, �HUMANI  SiZWE Director 8012315355088 0.00 0.00 01/07/2010 Postal: PRIVATE BAG X36, 

SUNNINGHILL, SUNNINGHILL, 

GAUTENG, 2157

Residential: UNIT 42 VISTA

VALLEY, 1101 TIMBAVATI STREET, 

MORELETA PARK, GAUTENG,

VAN DIJK, �ORNELIS  TERTIUS Director 7209185214087 0.00 0.00 01/11/2008 Postal: P O BOX 2799, �APE  

TOWN, SOUTH AFRI�A,  

WESTERN �APE.  8000

Residential: NUMBER 3, 1820 

HIGGOVALE, 60 BELLEVUE 

ROAD, WESTERN �APE,  8001

HAYMAN, LORKA KAY Director 7209240092080 0.00 0.00 01/07/2009 Postal: P O BOX 1, ROBERTSON, 

�APE  TOWN, WESTERN �APE,  

6705

Physical Address

�he  d�i  �ampus  - Block F 

77 Meintjies Street 

Sunnyside 0001

Postal Address: �ompanies

P O Box 429

Pretoria

0001

Docex: 256

Web: www.cipc.co.za

�ontact  �entre:  086 100 2472 (�IP�)

�ontact  �entre  (Internationa!): +27 12 394 9573

�age  1 of  678
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De�uty  Governer and CEO of the Prudential Authority
South African Reserve Bank
PO Box 427
Pretoria
0001

Byemail: fundi.tshazibana@resbank.co.za and lizelte.�adayachee@resbank.co.za

9 June 2023

Dear Ms Tshazibana

RE: HABIB OVERSEAS BANK LIMITED (IN CURATORSHIP) (“HOB”)

1. Based on our assessment to 9 June 2023, PricewaterhouseCoo�ers  Inc, as the a��ointed  
curator of HOB ("Curator"), is of the o�inion  that there is no reasonable �robability  that the 
continuation of the curatorshi�  of HOB will enable HOB to �ay  its debts or meet its obligations 
and become a successful concern as contem�lated  in the �rovisions  of section 69(2D) of the 
Banks Act 94 of 1990, as amended.

2. In the circumstances, we await your further directions on the matter.

Yours faithfully

-V � ' i,

Craig Du Plessis
Re�resentative  of the Curator
Habib Overseas Bank Limited

�ricewaterhouseCoopers Inc., 4 Lisbon Lane, Waterfall City', Jukskei View, 2090
�rivate  Bag X36, Sunninghill, 2157, South Africa
T: +27 (o) 11 797 4000, F: +27 (o) 11 209 5800, www.pwc.co.za

Chief Executive Officer: L S Machaba
The Com�any's  �rinci�al  �lace  of business is at 4 Lisbon Lane, Waterfall City, Jukskei View, where a list of directors' names is available for ins�ection.
Reg. no. 1998/012055/21, VAT reg.no. 4950174682.
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�.  The loans and advances, and depositors book have been reducing over a number of years 
which has had a deterimental impact on profitability and the sustainability of it’s business model 
given limited product and service offerings. HOB has incurred losses since �0�0,  and 
management’s forecast for the period ending 31 December �0�3  provided by them to the PA 
prior to the commencement of curatorship, forecasts a loss before tax of R41.3 million and an 
additional capital injection requirement of R�0  million (which we believe to be understated).

3. The majority shareholder, Pitcairns Finance S.A (“Pitcairns”), verbally advised us that it wishes 
to exit it’s investment in HOB. The Non-Executive Chairman of HOB also indicated in a letter 
dated 6 March �0�3  to the PA, that should the sale of HOB not be approved by the regulators 
or concluded, HOB would likely be wound down and closed.

4. We believe that it is highly unlikely that HOB would be able to attract an alternative equity 
investor to recapitalize and reposition the bank within the required short period of time as:

4.1. The current financial status, and recent financial and operational performance of HOB 
is unlikely to be attractive to a commercial investor/s;

4.�.  The capital injection required is substantial, and based on the recent performance of 
HOB on a stand alone basis, is unlikely to generate attractive commercial returns. The 
capital needed is likely to exceed R335 million (based on a negative NAV of
R85 million and minimum required capital of R�50  million). This capital requirement is 
before any additional capital investment that may be required in people, to reposition 
the business model and strategy, systems and other contingencies (such as fines or 
legal actions which may arise). Furthermore, additional capital is assumed to be 
required by an investor to support a guarantee to depositors, or an alternative liquidity 
solution to mitigate a potential simultaneous withdrawal by depositors, which would 
need to be in place prior to the lifting of the moratorium;

4.3. As of 9 June �0�3,  the Curator has not received any expressions of interest from �  
credible financial institution (including a bank). The limited enquiries received thus far 
are from entities or individuals that are not well known to the Curator, lack banking 
expertise and are exploratory in nature;

4.4. A process to secure an alternative equity investment from a suitable party would take 
time and a successful outcome is uncertain. During such a process, the NAV of HOB 
would continue to decline in curatorship due to ongoing operational losses and costs 
of curatorship, which will ultimately impact the recoverability for creditors (including 
depositors); and

4.5. Any injection of additional capital is likely to result in a change of control (due to the 
quantum required) which would require application to and approval by the PA, and 
approval from the Competition Authorities (unless the Minister of Finance uses its 
discretion to exercise its sole jurisdiction over the transaction). Both these regulatory 
processes require time for consideration and approval.

5. HOB has suffered significant reputational damage due to compliance, governance and 
operational failures. We believe that it would be difficult to reposition, rebuild and grow the 
business going forward on a stand alone basis, especially given that the bank has been built on

�  of 5
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�elationships within a concent�ated community who will likely not continue the �elationship with 
HOB going fo�wa�d. This is fu�the�  exace�bated by HOB �ecently being mentioned in an 
Al Jazee�a "Gold Mafia" documenta�y and the ongoing investigations.

6. We have se�ious conce�ns �ega�ding  HOB’s ability to function effectively as a banking 
institution given the unsustainability of it’s business model, and challenges it faces pa�ticula�ly  
�elating to compliance (including �egulato�y  and �epo�ting),  gove�nance, ope�ations, accounting, 
IT systems and the lack of necessa�y skills and expe�tise f�om an ove�all staffing pe�spective.

7. A �eview of HOB’s custome� KYC documentation has highlighted significant non-compliance.

8. Histo�ically, HOB has found it difficult to att�act and �etain staff with the necessa�y skills and 
expe�tise �equi�ed. The�e have been seve�al �esignations of staff in key positions ove� time, 
which vacancies HOB will need to fill. Given its small size, lack of p�ofitability and �eputational 
damage suffe�ed, it will be difficult to att�act and �etain suitably qualified and expe�ienced 
individuals fo� these key positions.

9. HOB has been without a Head of Finance since 31 Ma�ch 2021, and only �ecently filled this 
position in Janua�y  2023.

10. The th�ee independent non-executive di�ecto�s  of HOB �esigned du�ing Feb�ua�y  2023, and a 
fu�the�  two executive di�ecto�s  �esigned since then p�io�  to HOB being placed unde� 
cu�ato�ship,  leading to a dissolution of key ove�sight committees and co�po�ate  gove�nance 
functions.

11. HOB’s latest available audited accounts a�e fo�  the pe�iod ended 31 Decembe� 2021. HOB’s 
audito�s, BDO South Af�ica (“BDO”), has not yet commenced its audit fo� the pe�iod ended 
31 Decembe� 2022. In a meeting held with BDO on 6 Ap�il 2023, they �aised significant 
conce�ns a�ound the completeness, accu�acy and �eliability of the financial info�mation given 
the long vacancy in the Head of Finance �ole and the IT system issues HOB has expe�ienced 
f�om the Pybus to Temenos t�ansition. BDO fu�the�  noted, that the above matte�s would need 
to be �emediated befo�e they can commence with the audit, failing such BDO would not be able 
to conclude on thei� audit p�ocess.

The above quantitative and qualitative points a�e not exhaustive, but the natu�e and extent of the 
points above, especially with �ega�d  to the solvency and liquidity poistion, has p�ovided us with 
sufficient evidence and a clea� basis to suppo�t the S69(2D) Notice. Fu�the�mo�e,  given the extent 
of the deficiences and challenges highlighted, we believe that conside�ation should be given to 
unde�taking an investigation into the affai�s of HOB.

You�s faithfully

C�aig Du Plessis
Rep�esentative of the Cu�ato�
Habib Ove�seas Bank Limited
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Annexure A- HOB NAV calculations

HOB solvency calculations
�abib  Overseas  Bank  NAV Assessment  - March  2023
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Annexure B - HOB Liquidity calculations

Liciuidity Assessment (DralU
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�eputy  Governer  and CEO of  the Prudential  Authority
�outh  African Reserve Bank
PO Box 427
Pretoria
0001

By email , .  o..za

9 June 2023

Dear Ms Tshazibana

RE: HABIB  OVERSEAS BANK  LIMITE�  (IN CURATORSHIP) (“HOB” )

We refer to our letter to the Prudential Authority (“PA") dated 9 June 2023, where 
PricewaterhouseCoopers Inc, as the appointed curator of HOB (“Curator'’), advised that we are of 
the opinion that there is no reasonable probability that the continuation of the curatorship will 
enable HOB to pay its debts or meet its obligations and become a successful concern as 
contemplated in the provisions of �69(2D)  of the Banks Act 94 of 1990 (“�69(2D)  Notice”),

This letter serves to provide further background supporting our opinion in the �69(2D)  Notice. In 
addition, the PA is referred to our regular weekly feedback meetings where the key points outlined 
below have been presented in detail and extensively discussed without disagreement.

In arriving at our opinion it should be recognised that we have not conducted an audit, review or 
similar exercise and our opinion is based on the specific work we have undertaken and the 
information made available to us. The following key quantitative and qualitative points have been 
taken into account:

1. HOB is commercially insolvent:

1.1. The net asset value (“NAV”) as at 31 March 2023, is negative and lies within a range 
of negative R85 million and negative R121 million (see Annexure A: HOB NAV 
calculations). The Acting Managing Director (Henk Engelbrecht) and the CFO 
(Halima Dambha) who were afforded an opportunity to review our assessment 
confirmed that there was no verifiable evidence available that may contradict this 
assessment; and

1.2. It will not have sufficient liquidity to pay all its creditors (including depositors) in the 
event the Curator lifts the moratorium (see Annexure B: HOB Liquidity calculations). It 
is reasonable to assume that should the moratorium be lifted, a substantial number of 
depositors will withdraw their funds within a very short period of time.

�ricewaterhouseCoopers Inc., 4 Lisbon Lane, Waterfall City, Jukskei View, 2090
�rivate  Bag X36, Sunninghill, 2157, South Africa
T: +27 (o) 11 797 4000, F: +27 (o) 11 209 5800, www.pwc.co.za

Chief  Executive  Officer:  L S Machaba
The Company's  principal  place  �f  business  is at 4 Lisbon  Lane, Waterfail  City,  Jukskei  View,  where  a list  of  directors ’ names  is available  for  inspection.
Reg. no. 1998/012055/21, VAT reg.no.  4950174682.
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� C�mmunicati�ns  t�  HOB staff and �ther  stakeh�lders;

� Press releases; and

� C�rresp�ndence  with the Pakistan High C�mmissi�n  (“PHC") and Department �f  
Internati�nal  Relati�ns  and C��perati�n,  which was identified as a critical item by 
Seni�r  C�unsel.

• Neg�tiati�n  and review �f  the agreements between the S�uth  African Reserve Bank (“SARB"), 
FirstRand Bank Limited, HOB and the Curat�r  in c�nnecti�n  with the payment mechanism t�  
give effect t�  the payment by the SARB �f  up t�  R100 000 t�  each qualifying dep�sit�r  (the 
“SARB Payment Pr�cess ”);

. Overall c��rdinati�n  and supervisi�n  �f  the Curat�r ’s team and HOB management, and 
c�llab�rati�n  with First Nati�nal  Bank (“FNB”) in relati�n  t�  the c�llective  �bligati�ns  t�  perf�rm  
the functi�ns  required f�r  the implementati�n  and �ng�ing  management �f  the SARB Payment 
Pr�cess;

• C�nsiderati�n  and preparati�n  �f a p�tential  HOB distributi�n  payment t�  dep�sit�rs  in additi�n 
t�  the SARB Payment Pr�cess;  and

• Engagement with legal advis�rs  �n  vari�us  matters relevant t�  the curat�rship,  including 
strategy, ambit �f  p�wers  and �bligati�ns,  and �btaining  and reviewing legal �pini�ns  where 
required.

2) W�rkstream:  Pr�ject  Management

The w�rkstream ’s activities included the f�ll�wing:

• Assisting with the set-up and briefing �f  w�rkstreams  t�  supp�rt  the Curat�r;

• Facilitating update calls with all w�rkstreams;

. Upl�ading  inf�rmati�n  requests and facilitati�n  �f  inf�rmati�n  sharing with w�rkstreams  thr�ugh  
a virtual data r��m;

• General pr�ject  management activities, including regular meetings with w�rkstreams  and 
detailed curat�rship  c�st  tracking;

• Assisting the Curat�rship  Management Office �n  vari�us  queries, including preparati�n  f�r  
update meetings with the PA and interacti�ns  with w�rkstreams;

• Assistance with urgent HOB payments;

• Set-up and management �f  Risks, Acti�ns,  Interdependencies and Decisi�ns  (“RAID”) l�g  
thr�ugh�ut  the curat�rship;

• Set-up and management �f  w�rk  plans per w�rkstream,  including tracking �f  all activities and 
f�ll�w  ups per w�rkstream;

• Pr�viding  supp�rt  f�r  the SARB Payment Pr�cess,  including assisting with FNB and cust�mer  
queries, and managing the rejected payments pr�cess;  and
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�ttending  to requests for customer bank statements.

�)  Workstream:  Compliance

The workstream’s activities included the following:

• Reviewed the prior and/or existing investigations and South �frican  Reserve Bank Final 
Inspection report dated 12 February 2023 (“�ML  Onsite”) to gain an overview of the scope, 
observations, findings, and recommendations as well as individuals and companies, including 
the Bank’s representatives and customers potentially linked thereto;

• Requested information around the status of any remedial actions to the extent that same were 
in place;

• Requested supporting documentation including copies of existing policies and procedures put 
in place as part of any remediation as well as copies of regulatory correspondence;

• Held meetings with relevant stakeholders at HOB to obtain their perspectives and inputs into 
the current state of compliance;

• Reviewed publicly available information to identify areas of potential additional focus or 
concern where there were possible links to the Bank or its representatives or customers;

• Took possession of physical customer files from all branches to secure documentation and for 
purposes of ensuring access to customer information;

. Removed stakeholder/staff access to key systems and put in place additional controls to 
manage ongoing business as usual operations (e.g. regular meetings, centralised management 
of requests, oversight on correspondence with external stakeholders and reporting aspects);

• Supported the Bank's compliance team to address day-to-day operational issues (e.g. 
reporting obligations, regulatory requests, third party approaches, further enquiries linked to 
existing and/or prior investigations in conjunction with the Legal workstream);

• Independently sampled customer files, against leading practice standards, and more 
specifically compliance with the Financial Intelligence Centre �ct.  It was confirmed that the 
current levels of Know Your Customer (“KYC”) compliance in relation to identification and 
verification remained deficient in many of the files sampled;

• Given management feedback in respect of the level of limited assurance which was applied in 
relation to confirmation of remediation of �ML  Onsite findings, the lack of evidence to support 
such remediation and confirmed with data quality/completeness issues detected (in systems 
and files), independently captured customer KYC information on physical file to formulate a 
“customer base”;

• Highlighted and discussed concerns relative to the ongoing levels of governance, operational 
and compliance issues at the Bank with HOB management as well as the P�;

• �ssessed  the specific areas of concern with a view to identifying regulatory reporting 
obligations and the extent to which additional actions could be taken to support remediation;
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�  Worked with the Bank’s compliance teams and other stakeholders and the Curator to address 
shortfalls to the extent that such actions were reasonable and achievable;

. Supported the broader Bank team and Curator in respect of customer queries, payments, 
management of employee/contractor issues and payments (e.g. due diligence checks, PHC 
payments);

�  In conjunction with the Finance workstream, used the broader customer base customer list to 
compile a “Depositors Database” reflecting key information fields requested by FNB for the 
purposes of the SARB Payment Process with input from management of the Bank;

�  Supported the validation of such customer database (i.e. supported by physical identification 
and verification information on physical file or received as part of the approach adopted to 
provide such verification); and

�  Supported the operationalisation of the SARB Payment Process in relation to queries or 
concerns arising internally, by FNB or via customers and the ongoing management of any 
identified risks.

4) Workstream: Information Technology (“IT”)

The workstream’s activities included the following:

. Assumed responsibilities to take possession of all IT assets and to manage the Bank's IT;

. Obtained an understanding of various aspects of the IT function. This included the system 
landscape, policies, operating model, staff, operations, projects, the Temenos system (“T24'') 
implementation, and selected aspects of the IT general controls;

. Bankserv was contacted in the week of our appointment with a request to stop all payments 
and debit orders since our appointment and SARB assisted in putting a stop to all Swift 
payments;

�  The Curator’s appointment was around month end and due to the moratorium on payments, 
change in interest rates and other operational issues, processing of “end-of-day" for the first 
month end failed. Some manual workarounds were required to eventually process “end-of-day 
which was successfully done for March and thereafter on a more streamlined basis for 
subsequent months;

�  Given the concerns over the system implementation and governance, access to sensitive 
functions on T24 and the bank accounts was restricted. The Curator’s team was assigned 
access to bank accounts and T24;

�  Given the poor security and integration of the internet banking platform, it was decided to shut 
the platform for the foreseeable future. Parked transactions arising during this transition period 
required manual clearing;

. Other systems (such as fixed assets) were subsequently included under the custody of IT as 
the initial view of systems provided was incomplete;
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. The server room at head office did not meet acce�table  standards from a security and 
environmental controls �oint  of view and it was decided to relocate key systems such as T24 to 
Terraco’s data centre;

• The quality of service, cost and ca�acity  of the data lines servicing the Bank was �oor  and it 
was agreed to transition to Vox as an alternative service �rovider;

• Prior to curatorshi�,  the legacy RIBAS core banking �roduction  server was destroyed as a 
result of loadshedding. The a��lication  and data were then restored to the legacy test server 
and further back-u�s  were taken. Offsite back-u�s  were enforced;

• The inverter �roviding  �ower  to the key systems in the server room was not sufficiently 
ca�acitated  to carry loads during four-hour �hases  of loadshedding. A controlled server shut 
down �rocess  was introduced to �rotect  against further loss of systems;

• Certain IT �rojects  were �ut  on hold given that these �rojects  were not considered a �riority;

• Su��orted  other workstreams with the extraction, cleaning and �re�aring  of data such as KYC 
data;

• Given the security concerns over remote access, VPN access was limited to very few staff 
members and machines. It was decided to introduce a more secure o�tion  as �art  of the 
transition to Vox;

• There was no security o�erations  centre to ensure ongoing monitoring of security threats. It 
was decided to introduce relevant monitoring with the transition to Vox;

• Dis�utes  with vendors, such as GCI Consulting, arose due to lack of formal agreements with 
HOB and with Temenos given the �oor  im�lementation  of T24. We sought to better understand 
and resolve these dis�utes;

• There were no formal service level agreements (“SLAs”) found to be in �lace  with key vendors. 
We sought to introduce SLAs with new vendors such as Vox;

• Critical assessment of IT costs including licensing, contracting, staffing, and consulting 
agreements was conducted;

• A central file storage system was introduced to overcome the risk of critical documents being 
stored on end user devices without back-u�;

• Validation of the PHC’s balances through re-building of accounts using �rimarily  inde�endent  
data �rior  to settlement was com�leted;

• Validation of customer de�osit  balances through re-building of accounts using �rimarily  
inde�endent  data �rior  to settlement was done;

. Re-building of customer loan and overdraft accounts following a risk-based sam�le  a��roach;

• Daily �rocessing  of FNB �ayments  was conducted, which required a waterfall calculation to 
allocate the �ayment  between accounts that com�rised  customer de�osit  balances, and the 
corres�onding  creation of SARB de�osit  accounts on T24, creation of a journal u�load  file, 
resolving any validation failures during end-of-day �rocessing,  and extracting the necessary 
u�dated  re�orts  for the Finance workstream to facilitate the next day's �ayments  via FNB;
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�  Reports were provided to support the determination of customer deposits made during 
curatorship;

�  Approval of payments on the electronic funds transfer systems, authorisation of activities to 
enable processing such payments as end-of-day processing, and review and approval of 
invoices was done; and

�  The process of extracting bank statements and issuing to customers was supported in addition 
to responding to customer queries.

�)  Workstream:  Data Preservation

The following activities were undertaken by the workstream:

�  Collected and secured forensic images for the following systems:

o Temenos (“Old” database), Temenos (Multiple old back-ups of database);

o Temenos - Live Internet Banking server;

o Temenos - “Old" Internet Banking server;

o Temenos - Live database,

o IMAP Emails (Server); and

o The network storage device.

�  PIBAS - Legacy core banking system (pre-Temenos);

�  Network scan of the HOB environment;

�  Performed optical character recognition scans on all PDF bank statements to convert them into 
readable Excel format;

�  Held a series of workshops to define the new network architecture based on the plan to migrate 
HOB from Vodacom MPLS network to the Vox SDWAN set-up;

�  Oversaw the entire process of migrating from Vodacom MPLS network to Vox SDWAN 
(including project co-ordination and onsite technical assistance). Four of the five office 
locations were migrated successfully (other alternative connectivity methods to be explored for 
Durban as it remains off the SDWAN);

�  Reviewed access control lists and firewall rule sets for all new six Vox routers prior to 
implementation;

�  Reviewed existing cyber security controls and went on to define new baseline security controls 
and firewall rule sets to implement on the network prior to Vox going live;

�  Defined virtual Domain groups for use in Role Based Access Control that will be implemented 
using LDAP to control access to critical resources; and

�  Defined new logical VLSM network blocks, LDAP domain logical groups, remote access 
methods (SSL VPN) and minimum network monitoring controls to be implemented after go-live.
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�) Workstream: Finance

A finance workstream was mobilised with the objective of assessing and remediating financial 
information given the concerns raised regarding the financial completeness, accuracy, and 
reliability. Customer balance information was prioritised given the ultimate importance of alleviating 
depositor hardship, as well as those key financial balances which could materially affect the 
solvency and liquidity assessment.

Further detail is provided below on specific tasks undertaken, which included:

�xpected  credit loss (“�CL ”) estimate assessment

• Through discussions with senior Bank management, and review of policy and loan file 
information, we noted that IFRS 9 impairment estimates were not updated since 
December 2021 given data quality challenges emanating from the core banking system. There 
was also limited evidence of up-to-date credit quality assessments being performed including 
limited evidence of arrears and excess tracking, customer cashflow analysis, and recent 
collateral quality assessments. Furthermore, we noted that some of management’s impairment 
policies were not aligned with IFRS 9 principles and the Regulations to the Banks Act (e.g.
Distressed restructures were not recorded as such and assessed for specific impairment);

• The curatorship team performed an independent estimate of IFRS 9 ECL, the details of which 
has been communicated to the PA in our S�9(2D)  Support Letters. In summary:

o The existence of loans and data quality of loan terms were confirmed through agreeing 
loan book data back to supporting legal documentation for circa 90% of customers;

o We also assessed managements credit monitoring controls through reviewing 
management credit packs for circa 90% of customers and found there were very 
limited instances of up-to-date credit monitoring information on record;

o Given the limited information on record, our independent assessment was based on a 
combination of management information and industry benchmarks; and

o Based on the above assessment, the Curator team provided a revised IFRS 9 ECL. 
impairment which is included in the S�9(2D)  Support Letters.

Cash and investments

« Due to the inability to reconcile the cash and investment balance as per the Bank’s ledger to 
external cash statements, the latest external cash statements were obtained from the Bank and 
an independent view of the Bank’s cash summary was compiled; and

• A further process was conducted whereby the Curator's team assisted the Bank’s finance team 
to start addressing the reconciling items noted between the T24 system and the external cash 
statements. For the purposes of our solvency and liquidity assessment, cash and investment 
balances per the 31 May 2023 cash and investment statements were used. The Curator’s
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�eam, along wi�h �he Bank’s finance �eam, is s�ill in �he process of reconciling �he differences 
be�ween �he cash and inves�men� s�a�emen�s and �he general ledger.

�uspense  Accounts

• Suspense accoun�s were no� cleared �imeously by �he Bank’s managemen� resul�ing in a large 
build-up of �he relevan� accoun�s. A� 28 February 2023, �hese accoun�s con�ained more �han
1 000 journal en�ries (gross unreconciled differences of approxima�ely R65 million) �ha� needed 
�o be cleared. There was also a limi�ed audi� �rail on how i�ems previously in suspense were 
cleared; and

• An approach was adop�ed �o firs� clear all suspense accoun�s which could impac� cus�omer 
balances. This was done using a PwC developed da�a �ool which was able �o group and ma�ch 
cer�ain suspense accoun�s allowing for more efficien� clearing. Once ma�ched, �hese journals 
were passed on�o �he Bank’s managemen� �eam who fur�her inves�iga�ed �he ra�ionale behind 
�he �rue in�en�ion of �hese journals and if valid, �hese journals were �hen cleared. The majori�y 
of cus�omer impac�ed suspense accoun� en�ries have been cleared, however several in�ernal 
suspense accoun�s s�ill exis�.

Other financial statement balances

The Cura�or’s �eam fur�her assessed o�her significan� asse�s and liabili�ies recorded by 
managemen� in i�s March 2023 and May 2023 managemen� accoun�s. The following was 
no�ed:

o An in�angible asse� of R19.2 million over �he Bank's IT sys�em had been recognised, 
however no recen� impairmen� assessmen�s were performed. Given �ha� �he Bank is in 
a loss-making posi�ion and �ha� �he Cura�or’s �eam believes �ha� �he Bank is no� 
genera�ing sufficien� cash flows �o suppor� �he valua�ion of �he in�angible asse�, a nil 
value was assigned; and

o A deferred �ax asse� of R3.4 million was recognised by �he Bank's managemen�. The 
Cura�or is of �he view �ha� �he Bank will no� genera�e sufficien� �axable income agains� 
which �his asse� can be used in �he fu�ure and has �herefore a��ribu�ed no value �o �he 
asse�.

Regulatory Reporting

• Prepared le��ers of reques� for condona�ions for �he following regula�ory requiremen�s:

o HOB �o submi� �he April and May 2023 BA re�urns for all se�s (B1, B2, B3, B9, E1, E2, 
E4, S1, and T1, as applicable) by June 2023, ins�ead of �heir normal due da�es as 
prescribed by Regula�ion 7;

o HOB �o submi� �he daily BA 325 re�urns for �he mon�hs of April and May 2023 by June 
2023, ins�ead of �heir normal due da�es as prescribed by Regula�ion 7;

o HOB �o reques� an ex�ension of �he above condona�ions un�il a da�e �ha� is mu�ually 
agreeable be�ween �he PA and �he Cura�or;
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�OB  to submit the consolidated annual financial statements of �OB  and its subsidiary, 
as prescribed in Regulation 45 to a date that is mutually agreeable between the PA 
and the Curator;

o The independent auditor's reports of �OB  and its subsidiary on the BA returns in terms 
of Regulation 46(1), 46(2)(a), 46(2)(b), 46(3), 46(4), 46(6), 46(7), and 46(8) ("the 
Regulation 46 audit reports") to a date that is mutually agreeable between the PA and 
the Curator;

o Directors and auditors reporting requirements as noted below, normally due within 120 
days of the year end, to a date that is mutually agreeable between the PA and the 
Curator;

Regulation 39(18) that requires the directors to assess and document whether 
the processes relating to corporate governance, internal controls, risk 
management, capital management and capital adequacy implemented by the 
Bank successfully achieve the objectives specified by the board;

Regulation 39(19) that requires the auditors to review the process followed by 
the board of directors and to report to the PA whether they concur with the 
findings reported by the board of directors;

Regulation 40(5)(a), (b) and (c) that require the directors to report annually to 
the PA on the Bank’s system of internal controls, maintenance of high ethical 
standards by employees, compensation policies, material malfunction and 
going concern; and

Regulation 40(5)(d) that requires the auditors to report whether they concur 
with the directors’ report.

o Submission of the directors' Macro Prudential Limit return to the Financial Surveillance 
department and the auditor's report thereon, normally submitted within 120 days of the 
year end, to a date that is mutually agreeable between the PA and the Curator.

• Assisted management to resolve the differences between the BA 099 forms and the SARB 
records for the July 2022 BA 200 and BA 900, August 2022 BA 200 and BA 330, 
September 2022 and BA 200 and BA 210; and

• Met with management to obtain an initial understanding of the issues within the BA returns.

�olvency  and Liquidity Assessment

• A detailed solvency and liquidity assessment of the Bank was prepared. This assessment was 
included in our S69(2D) Support Letters.

Depositor Database

• The curatorship team developed a “Depositor Database” that would be used by FNB to 
facilitate their payments under the SARB Payment Process. This Depositor Database was 
developed as follows:
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� The rebuilt dep�sit  b��k  (please see IT w�rkstream  secti�n)  was split int�  a validated 
p�rti�n  and a still-t�-validate  p�rti�n.  This designati�n  was based �n  the cust�mer  
verificati�n  w�rk  c�nducted  by the C�mpliance  w�rkstream  team;

� Daily, the Finance w�rkstream  receives a General Ledger (“GL”) extract fr�m  the IT 
w�rkstream  which includes the daily accrued interest calculati�ns  f�r  each dep�sit�r;

� The daily accrued balances are added t�  the GL dump and an updated balance is 
all�cated  t�  each dep�sit�r  within the validated and still-t�-validate  lists; and

� This list is then shared with FNB daily t�  facilitate the payment int�  dep�sit�rs'  FNB 
acc�unts.

�)  Workstream:  Operations

The w�rkstream ’s activities included the f�ll�wing:

• Expenditure management

c Designed and implemented a centralised expenses requisiti�n  pr�cess  with applicable 
c�ntr�ls  t�  assess and auth�rise  payment �f  critical expenses;

� Set up appr�priate  delegati�n  �f auth�rity  pr�cedures  f�r  the Curat�r  f�r  �perati�nal  
expenses including the auth�risati�n  and release �f  payments;

� Built an �perati�nal  expenses visual dashb�ard  f�cussed  �n  a deep dive int�  all 
�perati�nal  c�st  drivers;

� C��rdinated  a preliminary review �f  all IT related expenses with the IT w�rkstream;

� Devel�ped  and facilitated m�nth-end  pr�cesses,  reviews, and pr�p�sed  c�ntr�ls;  and

� C��rdinated  with the assistance �f  the Legal w�rkstream  - the neg�tiati�n  �f  material 
c�ntracts  (incl. lease agreements, cash c�llecti�ns,  service pr�viders,  c�ntract�rs  etc.).

• W�rkf�rce  management

� Devel�ped  functi�nal  level �rganisati�nal  structures, pr�viding  a heatmap �f  staff 
capacity and critical res�urces  f�r  the �perati�nal  running �f  the bank;

� Analysed the staff c�sts  �f  the bank and reviewed remunerati�n  structures and 
incentives;

� Analysed hist�rical  w�rkf�rce  data t�  identify staff structures, empl�yment  mix and 
critical banking vacancies;

� Identified staff with BA020 appr�vals  and �ther  regulat�ry  r�les  t�  ensure c�mpliance  
t�  bank pr�cesses  and regulat�ry  n�tificati�ns;

� Reviewed the m�nthly  payr�ll  and auth�rised  related payments;

� Managed permanent and temp�rary  staff neg�tiati�ns  including neg�tiating  new 
c�ntracts  f�r  c�ntract�rs  wh�  are deemed critical t�  the Bank’s �perati�ns;  and
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� C�nducted  full analysis �f  pri�r  and/�r  existing investigati�n  rep�rts  �n  staff behavi�ur  
and c�mpliance  at the Bank and pr�vided  summaries and presentati�ns  �f  analysis t�  
stakeh�lders.

Cash management

� Facilitated the rec�nciliati�n  and c�ns�lidati�n  �f  cash held at branches and 
c��rdinated  the c�llecti�n  �f  this cash by G4S t�  be banked f�r  safekeeping; and

� M�nit�red  petty cash at branches.

Operati�nal  supp�rt

� Assisted with the day-t�-day  duties �f  the Bank’s finance functi�n  with the sec�ndment  
�f  �ne  Operati�ns  w�rkstream  team member t�  the Bank �n  a full-time basis;

' � Managed c�mmunicati�ns  with staff, cust�mers,  dep�sit�rs,  suppliers, and �ther  
stakeh�lders  with assistance fr�m  the C�mmunicati�ns  w�rkstream  and the 
curat�rship  legal advis�rs  where needed; and

� Facilitated weekly �perati�ns  meetings with HOB seni�r  management.

Immediate settlement �f  acc�unts  and c�llecti�ns

� Reviewed requests received fr�m  cust�mers  f�r  immediate settlement �f  facilities, 
c��rdinating  the verificati�n  �f  the relevant acc�unts,  settling am�unts  due t�  the Bank, 
and facilitating the release �f  title deeds/securities where acc�unts  are fully settled;
and

� Pr�viding  input int�  the Bank’s c�llecti�n  strategy during curat�rship  including the 
identificati�n  �f  l�ans  and advances �utstanding  and the �ng�ing  receipts against 
th�se  debt�r  p�siti�ns.

Dep�sits  received during the m�rat�rium

� Assisted in the identificati�n  �f  dep�sits  received during the m�rat�rium  with 
assistance fr�m  the IT w�rkstream  and the Bank's management;

� F�rmulated  a strategy t� verify and c�rrectly  all�cate  dep�sits  received during the 
m�rat�rium;

� Pr�actively  c��rdinating  with dep�sit�rs  f�r  refunds �f  the dep�sits  where appr�priate 
(in pr�gress);  and

� Rec�nciliati�n  �f  debt�r  and credit�r  p�siti�ns  t�  ensure n�  �verpayments  were made 
t�  dep�sit�rs.  Where �verstatements  were made (�n  an is�lated  basis), c��rdinated  
the appr�priate  reimbursement and necessary acc�unting  adjustments.

PHC acc�unts

� Facilitated the balance verificati�n,  payment, and cl�sure  �f  PHC acc�unts  and 
c�mmunicati�n  with all relevant stakeh�lders  thr�ugh�ut  the pr�cess.
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• Other

o Managed and coordinated all ad hoc daily queries at the bank concerning staff matters, 
contracting, finance, Human Ca�ital,  collections, �ayables,  customer queries, 
communications, com�liance,  legal queries, and dis�utes.

�)  Workstream:  Communications

• The �ur�ose  and strategy of the Communications workstream during the HOB curatorshi�  is to 
consider and �rovide  trans�arent  and informative u�dates  to relevant stakeholders such that 
s�eculation  and the s�reading  of misinformation can be avoided. Communications, where 
a��ro�riate,  were overseen by legal before sign off and for external communications, SARB’s 
in�ut  and a��roval  was also sought. More detail concerning s�ecific  stakeholder grou� 
communications is included below.

• Media

o Media database u�dated  and maintained throughout curatorshi�;

o Editorial content in media landsca�e  was sought;

o Signed off (by Curator and SARB) �ress  releases drafted and issued on 
27 March 2023, 29 March 2023 and 9 June 2023;

c Behind the scenes “on the record” conversations to relevant journalists where required;

o Monitoring agency service sought for media coverage;

o Confirmation that media re�orting  has been accurate; and

o Advertising o��ortunities  sought for call to action of eligible HOB de�ositors  to collect 
u�  to R100 000 each, who had not been contacted by FNB.

. Staff

o Letters of information, directives, and Q&As to all staff, issued on 27 March 2023, 
29 March 2023, 20 A�ril  2023, 5 May 2023, 10 May 2023, 9 June 2023, 29 June 2023;

o Ascertained at the outset of curatorshi�  that no unions were recognised by the Bank;

o Branch managers communicated to se�arately  via email, and individual and grou� 
calls;

o Notices on the HOB branch doors u�dated  and changed during the �rocess;  and

o Direction given to Bank staff to u�date  the website on ongoing basis as determined by 
the curatorshi�  team.

• Customers

o It was ascertained that there was no clean electronic database of customer contact 
details. The workstream collated and collected clean email data and requested
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�ustomers  to �onta�t  the Curator with their updated �onta�t  details. In some �ases,  
there was no �onta�t  details for �ustomers  that were listed by the Bank;

o Informative and edu�ational  letters were sent to �ustomers'  emails on 27 Mar�h  2023, 
and 29 Mar�h  2023. Further letters were sent on 19 April 2023 (whi�h  in�luded  a link to 
a FAQ do�ument  whi�h  was uploaded to the HOB website); as well as �orresponden�e  
sent on 4 May 2023 and 9 June 2023;

o The �uratorship  mailbox was set up for �orresponden�e  from �ustomers.  Queries were 
allo�ated  into �ategories  and �ustomer  queries were fa�ilitated  via the designated 
�uratorship  email address with the relevant workstreams to resolve the queries, and 
managed �orresponden�e  with the �ustomers;

o Automated responses from the mailbox, in�luding  relevant information to the email 
queries sent, were updated as and when ne�essary;

o Customers were reminded throughout to �ontinue  payments on their outstanding 
obligations and depositors were asked to manage their finan�ial  affairs a��ordingly  
given the �uratorship  and moratorium; and

o Managed �ontinual  engagement with the PHC, addressing queries, �omplaints,  and 
payments in �ollaboration  with the other �uratorship  workstreams.

• Other stakeholders

o Other relevant stakeholders (in�luding  landlords, the South Afri�an  Revenue Servi�es, 
the Payment Asso�iation  of South Afri�a,  the Finan�ial  Se�tor  Condu�t  Authority, the 
Finan�ial  Intelligen�e  Centre, the National Credit Regulator, the Companies and 
Intelle�tual  Properties Commission, �redit  rating agen�ies,  the Ombudsman for 
Banking Servi�es,  the Banking Asso�iation  of South Afri�a,  the Finan�ial  Se�tor  
Transformation Coun�il,  and the Chairman and shareholder of HOB) were engaged 
when appropriate.

�)  Workstream: Strategi�  Options

The workstream’s a�tivities  in�luded  the following:

• Reviewed the finan�ial  information of HOB and other relevant reports available (e.g. re�ent  
Board pa�ks)  to gain an understanding of the finan�ial  status of the Bank and other key issues;

® Reviewed and �onsidered  the Finan�e  workstream’s solven�y  and liquidity �al�ulations,  and 
�onsidered  the potential impa�t  thereof on the strategi�  options available;

• Met separately with representatives of CB Investment Holdings Limited (“CBI”) and Pit�airns  
Finan�e  S.A. (“Pit�airns ”) in relation to the transa�tion  agreements entered between the parties 
regarding the a�quisition  of all the shares in HOB by CBI (the “CBI Transa�tion ”);

• Reviewed the pertinent transa�tion  agreements and other do�uments  in relation to the CBI 
Transa�tion;
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�  Engaged with the PA in relation to the CBI Transaction and the status of the PA’s assessment 
thereof;

�  Assisted in responding to the Competition Commission’s enquiries for additional information 
from HOB in relation to the CBI Transaction;

�  Reviewed and considered the preliminary expressions of interest received from certain parties 
who had contacted the Curator;

�  Consideration of lifting the moratorium and preparation of a potential HOB distribution payment 
(partial upliftment of the moratorium), including consultation with the Legal and Curator 
Management Office workstreams;

�  For internal purposes, prepared a preliminary high-level model and calculations in relation to a 
potential liquidation vs orderly wind-down in curatorship scenario; and

�  Held internal discussions within the senior curatorship team to consider and assess the 
strategic options and ultimate resolution of the Bank.

10) Workstream: Legal

The workstream's activities included the following:

� Provided the Curator's team with ongoing advice in relation to the powers, functions and 
obligations of a curator of a bank, in terms of the Banks Act and related legislation;

�  Worked with counsel team in providing the Curator with advice in relation to the applicability of 
the Vienna Convention and related local laws to curatorship, as well as dealing with the PHC in 
this regard;

�  Corresponded with numerous depositors of the Bank in relation to issues and queries that 
arose;

�  Advised the Curator in respect of urgent payments as well as operational expenditure;

�  Advised the Curator in relation to the principles and applicability of set-off;

�  Drafted and negotiated agreements, and advised the Curator in relation to the SARB Payment 
Process;

�  Provided the Curator with advice in relation to the legal parameters of a potential HOB 
distribution payment (to be discussed with the PA);

�  Defended urgent court proceedings and advised the Curator in relation to urgent court 
application instituted by certain depositors;

�  Provided the Curator with legal advice in relation to strategic options and the ultimate resolution 
of the Bank;

�  Advised the Curator in relation to various operational matters, including management of 
landlords and re-negotiation of branch lease agreements, sub-contractors, and suppliers;

�  Advised the Curator in relation to HOB employees and employment law matters;
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�  Reviewed communications prepared for internal and external circulation;

�  Advised the Curator in relation to the repeal of section 69 of the Banks Act and applicability of 
the new legislative dispensation;

�  Advised the Curator in relation to compliance matters, including SARS, SARB, and FICA 
related matters;

�  Advised the Curator regarding general management issues and strategic advice;

�  Attended various meetings and workshops with the PA;

�  Advised Curator in relation to the collections strategy; and

�  Attended periodic meetings with the PwC team to manage matters and urgent items 
accordingly.

Please do not hesitate to contact me should you wish to discuss anything further.

Yours faithfully

Craig Du Plessis
Representative of the Curator
Habib Overseas Bank Limited
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�FA4 ”

�eputy  Governer  and CEO of  the Prudential  Authority
South African Reserve Bank
PO Box 427
Pretoria
0001

By email: fundi.tshazibana@resbank.co.za
lizelle.padayachee@resbank.co.za

27 June 2023

Dear Ms Tshazibana

RE: HABIB  OVERSEAS BANK  LIMITE�  (IN CURATORSHIP) (“HOB”  or  “ the Bank ” )

This letter serves as a supplementary submission to our letter dated 9 June 2023 and is in 
response to your letter dated 15 June 2023 requesting additional information.

We include our responses to each of your specific requests below. Please note that while due care 
has been taken in preparing this assessment, the procedures performed by us to verify financial 
information do not constitute an audit, review or other assurance engagement undertaken in 
accordance with International Standards on Auditing, International Standards on Review 
Engagements, or International Standards on Assurance Engagements and, consequently, no 
assurance is expressed.

1) Information  Request  One:

�Complete, accurate and final solvency assessment based on the latest available financial 
information of the Habib Overseas Bank Limited (HOB), the assessment must not be based on a 
scenario analysis.�

Response:

An updated final solvency assessment has been completed using HOB financial information as at 
31 May 2023, being the latest available management information. Refer to Annexure A.

Verification procedures relating to customer information and balances, cash positions, and credit 
provision estimates were performed on a sample basis and corrections to management information 
were made where errors were noted. We do not provide assurance that the information is 
complete, or free from errors given verification procedures were not performed across all balances 
given the purpose of this assessment is to assess the solvency and liquidity position of the Bank 
only. We do not believe that the impact of errors on non-verified balances will change our solvency 
and liquidity conclusions as set out in our letter dated 9 June 2023. The Acting Managing Director 
and Chief Financial Officer, who were afforded an opportunity to review our assessment, confirmed 
that there was no verifiable evidence available to contradict this assessment.

�ricewaterhouseCoopers Inc., 4 Lisbon Lane, Waterfall City, Jukskei View, 2090
�rivate  Bag X36, Sunninghill, 2157, South Africa
T: +27 (o) 11 797 4000, F: +27 (o) 11 209 5800, www.pwc.co.za

Chief Executive Officer: L S Machaba
The Company's principal place of business is at 4 Lisbon Lane, Waterfall City, Jukskei View, where a list of directors’ names is available for inspection.
Reg. no. 1998/012055/21, VAT reg.no. 4950174682.
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�)  Information  Request  Two:

�Reassessment ofAnnexure A and B of the abovementioned letter, as the financial information�
reported in Annexure B does not agree to the financial information reported in Annexure A."

Response:

A�final�solvency�and�liquidity�assessment�that�reconciles�has�been�completed�using�HOB�financial�
information�as�at�31�May�2023.�Refer�to�Annexure�A�for�the�solvency�assessment�and�Annexure�B�
for�the�liquidity�assessment.

The�difference�between�the�solvency�and�liquidity�numbers�in�the�previous�letter�dated�9�June�2023�
had�arisen�due�to�the�timing�of�information�used�in�the�respective�assessments.

3) Information  Request  Three:

�The latest available financial information relating to HOB liquidity assessment.”

Response:

A�liquidity�assessment�has�been�completed�using�HOB�financial�information�as�at�31�May�2023,�
being�the�latest�management�information.�Refer�to�Annexure�B.

While�due�care�has�been�taken�in�preparing�this�assessment,�we�do�not�provide�assurance�that�the�
information�is�free�from�errors�given�verification�procedures�were�not�performed�across�all�
balances.�We�do�not�believe�that�the�impact�of�errors�on�non-verified�balances�will�change�our�
solvency�and�liquidity�conclusions�as�set�out�in�our�letter�dated�9�June�2023.

4) Information  Request  Four:

�The latest financial position and granular breakdowns of loans and advances and deposits.’’

Response:

Further�breakdowns�of�loan�and�advances�as�at�31�May�2023�have�been�prepared�(and�we�have�
included�comparative�information�in�relation�to�the�audited�financial�statements�for�the�year�ended�
31�December�2021)�and�a�granular�breakdown�of�the�deposits�has�also�been�included.�Refer�to�
Annexure�C.

5) Information  Request  Five:

�Detailed information relating to:
(i) Compliance and fraud related matters;
(ii) Financial completeness, accuracy, and reliability concerns;
(Hi) Corporate governance failures; and
(iv) Operational issues, including Information Technology and Human Resource matters."

Response:

Over�the�course�of�the�curatorship,�evidence�of�non-compliance,�material�control�weaknesses�and�
inadequate�corporate�governance�were�noted,�with�several�of�the�more�noteworthy�considerations�
outlined�below.
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�i) Compliance and fraud related matters

The curatorship team was made aware of the details relative to several prior and/or ongoing 
investigations and onsite assessments including the following third-party reports �“Investigations”):

• South African Reserve Bank Final Inspection report dated 12 February 2023 �“AML 
Onsite").

• Gildenhuys Malatji Attorneys report dated 23 March 2021;
• BDO report dated 20 May 2020;
• BDO report dated 11 June 2020;
• BDO report dated 3 August 2020; and
• BDO report dated 28 September 2020, �jointly referenced as the ‘Investigations").

The above Investigations raised various concerns relative to, �nter al�a, the following:

• The current frameworks and processes in place relative to the ongoing management of any 
money laundering and terrorist financing risks in the Bank;

• The Bank’s current level of compliance with identification and verification requirements in 
respect of their clients �and potentially the records retained in relation to such information 
given that the Bank had been unable to provide evidence of such information having been 
obtained);

• The Bank’s levels of compliance with its ongoing reporting obligations in terms of Financial 
Intelligence Centre Act �“FICA”);

• The Bank's levels of compliance with training requirements in terms of FICA;
• Potential non-compliance with various exchange control and customs and excise 

regulatory obligations placed on the Bank as an Authorised Dealer in terms of the Currency 
and Exchanges Act 1933; and

® Potential involvement of employees in instances of non-compliance as well as possible 
instances of conflicts of interest involving employees �including possible instances where 
employees had personally gained through such actions).

The curatorship team reviewed all the Investigation reports to get an end-to-end sense of the pre-
existing compliance issues experienced within the Bank, their current status and any remedial 
steps in relation thereto. This included reviewing correspondence relative to remediation steps 
taken in respect of the AML Onsite and conducting detailed interviews with key persons within the 
Bank.

Various areas of specific concern relative to the ongoing levels of non-compliance within the Bank 
were identified, as more fully detailed below:

Status of Know Your Cl�ent (“KYC") on f�le

The curatorship team sought to obtain an independent view of the current status of client due 
diligence �“CDD”) and/or KYC given the findings linked to the AML Onsite.

An initial review of a few of the customer files provided to the curatorship team immediately 
identified deviations between the information reflected on the KYC List provided �an extract of all 
active customers from within the Bank's core banking system T24) and that physically documented 
in the client files provided. Examples included a misalignment between captured addresses and the 
verification documents or detailed in the account opening form on file.
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�n addition, upon further capturing KYC information on physical files for a broader KYC database, it 
was confirmed that the physical KYC documentation across most of the files was not aligned to 
what would be expected to be on file in terms of generally accepted practices in the banking 
industry. More specifically, the following examples of deficiencies were noted:

• Verification documentation on file was either not original or a certified copy of such original;
• Verification was based on personal relationships or links to related customers as opposed 

to external independent sources of information;
• Postal addresses were provided instead of physical addresses;
• �nformation was outdated and had not been updated as part of ongoing due diligence; and
• There was a lack of information on source of funds or underlying beneficial ownership.

�n summary the majority of the physical client files reviewed were found to be non-compliant in 
relation to KYC in terms of generally accepted practices in the banking industry. �n addition, there 
was misalignment between the file contents and the information retained on core banking systems 
which indicated that either that supporting documentation linked to such update was not added to 
physical files, not collected or had not been adequately retained in terms of record keeping 
obligations.

�ack  of customer risk assessments or application of a risk-based approach

Our review of the physical client files identified limited evidence of clients being risk rated at either 
onboarding or on an ongoing basis to ensure the appropriate risk response thereto (e.g, application 
of standard due diligence or enhanced due diligence (“EDD”) in respect of either ongoing due 
diligence, transactional monitoring, or decisions around continued relationship).

Whilst in some instances there was a “risk assessment” form on file, no files contained underlying 
evidence supporting such assessments (i.e., no evidence on file in relation to sanctions screening, 
Prominent �nfluential Person (“P�P”)/Politically Exposed Person (“PEP”) checks or adverse media 
screening having been done). There was also inconsistency around the application of such 
methodology. �n some instances where clients had been subjected to EDD (as evidenced by an 
EDD form having been completed), there was no clear evidence of the associated steps taken to 
enhance the management thereof.

Further to the above, there was no evidence on file of any sanctions, PEP/P�P/Domestic Prominent 
�nfluential Person (“DP�P”) screening having taken place.

Remediation activities post the AM�  Onsite

The above assessment of the KYC status raised concerns as to the current status of Anti-Money 
Laundering (“AML") and Counter Terrorist Financing (“CTF”) compliance within the Bank.

Limited correspondence was provided relative to responses to the Prudential Authority (“PA”) off 
the back of the AML Onsite. �t was clear that none of the persons engaged (recognising; however, 
their limited historical knowledge relative to the feedback) had a clear view as to the full extent of 
remedial actions which had been committed to the PA.

Subsequent conversations with members of the management team highlighted the extent to which 
regulatory compliance was previously not identified as an area of focus and highlighted the extent 
to which focus has been placed on the same over the period of the past approximately two years.
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At the same time management recognised that the current levels of AML and CTF compliance still 
required enhancement and focus to fully address shortfalls. Management also indicated that the 
failures in relation to compliance �ere  also driven to some extent by a lack of capabilities �ithin  the 
business, �hich  had again been the focus of recent staff appointments.

In relation to the remedial actions �hich  have been taken in respect of AML and CTF compliance, it 
�as  noted that the Risk Management Compliance Programme (“RMCP”) had been approved by 
the Board and subject to ongoing enhancements and governance approvals on a more regular 
basis. Such RMCP is ho�ever,  not based on any underlying risk assessment and the risk-based 
approach provided for in such RMCP in line �ith  FICA has not been fully implemented �ithin  the 
Bank. Screening and transactional monitoring capabilities have been enhanced to some extent, 
through the implementation of additional rules in the Automated Transaction Monitoring System, 
but these still require further enhancements. Whilst efforts have been made to address KYC 
shortcomings through a remediation exercise in 2022, management has ackno�ledged  that there 
may still be deficiencies in relation thereto. This is despite assurances from the branches that such 
remediation has been completed, and specifically referenced the need to apply enhanced 
measures in respect of, �nter al�a, the identification and verification of aspects such as source of 
funds, underlying beneficial o�ners  and authorised parties. Management also noted that there 
�ere  possible shortcomings in respect of their record keeping in relation to both FICA and more 
broadly. The Bank also continues to have constraints in respect of its ability to conduct Cash 
Threshold Reporting.

Inadequate �nternal capab�l�ty to ensure ongo�ng compl�ance w�th regulatory obl�gat�ons

Whilst ackno�ledging  the fact that the senior team responsible for compliance is relatively ne�  to 
the organisation, our interactions �ith  the compliance and broader teams raised concerns 
regarding the reliance that could be placed on the current staff compliment to ensure ongoing 
compliance �ith  the Bank's regulatory obligations in various areas (e.g. financial/prudential 
reporting, ongoing regulatory reporting) as �ell  as the extent to �hich  such obligations �ere  fully 
understood.

Fraud-related matters

While the curatorship appointment does not include a mandate to identify and investigate fraud, it 
can be confirmed that the operating environment containing inadequate controls and governance 
could result in an environment �ith  a high inherent risk of fraud and/or errors.

It is, ho�ever  noted that our revie�  of the above Investigations identified potentially implicated 
parties �hich  included customers and employees of the Bank, and other individuals and/or 
companies �ho  �ere  identified in or linked to persons or entities noted in the Investigations. More 
detail is included in (iii) belo�.

Several of the findings linked to the above Investigations specifically recommended that additional 
steps be taken to address the potential risks linked to the observations raised. It became clear 
�hen  comparing the current staff lists against such lists of implicated parties, that several 
implicated staff remained on the Bank’s payroll.
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�ii) Financial  completeness,  accuracy,  and reliability  concerns

�n addition to the below, refer to Annexure E for a summary of further concerns related to the 
financial completeness, accuracy, and reliability of financial metrics.

�nsufficient governance and controls for financial reporting journals

The Bank had inadequate governance and controls for journal posting on the Temenos banking 
system (“T24”), creating exposure for transactional activity without the adequate oversight in place. 
Branches did not have any formal review processes, including any segregation of duties and 
review checks to appropriately authorise journals. Branches did not have a finance representative, 
and utilised operations’ staff with limited accounting knowledge to post journals. There was also the 
ability to post one-sided journals which led to a suspense account being populated with thousands 
of entries since the poorly implemented migration from the legacy P�BAS system to T24 in 
February 2022. Suspense accounts were created due to the inability to identify the appropriate 
ledger account for the recorded transactions. Many of these suspense accounts were created to 
facilitate the migration from the legacy P�BAS system to T24.

�t was also found that transactions were not posted timeously, noting that there were instances 
where transactions settled via the Bank’s accounts on behalf of customers were only recorded in 
T24 weeks or months later.

�nability to reconcile cash balance per the T24 system to independent bank confirmations

Since T24 went live in February 2022, management have been unable to reconcile HOB’s cash 
book on T24 to the cash held at partner banks (such as FNB). Failure to operate this fundamental 
control creates a risk of fraud (e.g. unauthorised withdrawals) and/or errors not being detected. �t 
also heightens the risk of financial information (e.g. general ledger and customer balances) being 
incorrect.

�nadequate customer records

Concerns were raised regarding the completeness and accuracy of information held both in core 
banking systems and in physical form including the extent to which such information was aligned 
across sources. �t was also clear that there was a misalignment of information where it did exist 
(e.g. client files were not linked to the unique customer numbers allocated to clients making it very 
difficult to link a client to a file and assess the extent of the available information; in addition, 
information provided on extracted files from the systems contained different information to that 
contained in physical files without a clear basis for the deviation).

�t was also found that in addition to a lack of information regarding the products linked to a specific 
client, there was a lack of customer contracts confirming key terms or variations thereto (e.g. 
foreign exchange rates not agreed formally, waiving of interest or bank charges for some 
customers not formalised, and variation of key terms such as interest rates that were not supported 
by any agreements). There were also instances where the incorrect interest rate was captured on 
the system resulting in the customer’s balance being misstated.

Lack ofcash control measures within the branches

The Bank’s decentralised operating model allowed branches to engage their own suppliers and 
handle expenditure in an ungoverned manner, with no processes/formal review and authorisation 
in place. This resulted in a lack of consistent contract management and supplier procurement
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�rocesses,  including many instances of undocumented service �rovider  and contractor 
relationshi�s  as well as limited information su��orting  the validation of balances due for goods and 
services in accounts �ayable.  Furthermore, the Bank has a lack of established cash controls and 
re�orting  �rocedures  at the branches to monitor and evidence cash on hand movements. This has 
been evidenced by no formal documentation to substantiate differences in �etty  cash �ositions  and 
�rocesses  across the branches.

�hallenges  in  conducting  the  external  audit

It is worth noting that in addition to re�orts  by BDO alerting the PA to concerns at the Bank, the 
Annual Financial Statements for the year ended 31 December 2021 were only signed off on 
31 October 2022, and BDO has not yet �assed  the �lanning  �hase  in relation to the FY2022 audit 
given concerns around the reliability of financial information.

(iii) Cor�orate  governance failures

Multiple  instances  of  staff  findings  and  investigations  for  potential  misconduct

There were 29 em�loyees'  names mentioned across a��roximately  10 re�orts  - Board meeting 
minutes, Internal Auditor's Whistleblowing Re�ort,  five BDO forensic re�orts,  and the FT! 
Consulting investigative re�ort  -14 of which remain in the em�loy  of the Bank. Criminal charges 
were formally �ursued  and are in �rocess  against four em�loyees  no longer in the em�loy  of the 
Bank. It has been brought to the Curator’s attention that the Ca�e  Town branch manager has 
business interests external to those of the Bank, which conflicts with his em�loyment  contract. 
There were also 15 current/�revious  em�loyees  identified through level 1 due diligence (which was 
com�leted  by the curatorshi�  forensics team), where one em�loyee  could not be linked to a valid 
South African ID number and one em�loyee  was identified as a S�ecial  Interest Person. A 
summary of consolidated information regarding these staff findings and investigations was 
�resented  to the PA on 19 May 2023 and following that a com�leted  staff findings document was 
com�iled  and shared on 2 June 2023 that included over 38 se�arate  findings against the 29 
em�loyees  (over the �ast  three years).

Following on from the above, the Bank may be ex�osed  to �otential  risks relative to continuing to 
contract or transact with certain individuals (e.g. individuals who were identified in the aforesaid 
investigations remained em�loyed;  no PEP/PIP or sanctions screening undertaken in res�ect  of all 
relationshi�s).

(iv) O�erational  issues including Information Technology and Human Resource matters

Limited  audit  trail  regarding  staff  remuneration  structures  and  incentives

Staff s�ecial  allowances lacked a��ro�riate  audit trail of changes in remuneration structures 
through formal communication and a��rovals.  S�ecial  allowances were granted and a��roved  
verbally with the acting Managing Director, and subsequently signed-off during the �ayroll  cycle. 
Instances were identified where certain ex�atriate  em�loyees  remained in South Africa for an 
extended �eriod,  thus qualifying for �ermanent  residency, but were still receiving fringe benefits 
associated with newly arrived ex�atriate  em�loyees,  including but not limited to accommodation, 
vehicle financing and fuel costs. Certain em�loyees'job  descri�tions  did not align with their 
em�loyment  contracts. There was also a lack of �a�erwork  and/or u�dated  contracts reflecting 
�romotions  and current roles, including some em�loyees  whose contracts �reviously  ex�ired  but 
had continued working and being remunerated for their role at the Bank.
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�ritical  staff vacancies and reliance on external suppliers

�he  Bank has held certain key critical vacancies for an extended period, including the Financial 
Manager, Head of Risk (responsible for the Bank’s risk management framework), and key 
compliance roles. Due to certain other key positions not being filled by permanent employees, the 
Bank has paid material amounts to third party consultants (especially in relation to I�  support, 
Group Finance, and Operations) to supplement capacity and capability issues in the Bank. For 
many of the external supplier and contractor relationships, little to no formal documentation or 
processes were developed or adhered to in relation to the contracting or payment for these 
services. Additionally, there has been a noted, overall lack of succession planning and business 
continuity for critical roles within the Bank.

Lack of documentation relating to service agreements with external vendors

It was noted that formal agreements with I�  vendors were often not available. In addition, Service 
Level Agreements with vendors had not been entered into. Without formal agreements governing 
the nature of the services and service commitments, there is heightened risk of disputes and failure 
to deliver expected services.

�he  payroll system had been outsourced to a third party. Prior to curatorship, I�  had no oversight 
over this vendor to ensure its standards around control and security were being adhered to.

Instances of inadequacy of skills

Several of the key functions of the Bank lack suitable qualified and experienced employees, which 
has been particularly noted within the compliance, risk, and credit function. Added to this, the Bank 
has not performed a formal performance review process for employees within the last two years. In 
certain cases, this has been supplemented by discretionary incentives and special allowances for 
staff members with no documentation supporting the calculation or metrics determining these 
incentives and allowances.

Information technology deficiencies

�he  I�  function was not adequately constituted and included young graduates and consultants 
lacking the relevant depth of technical expertise required to manage the I�  department and without 
the requisite �24  expertise. �he  lack of I�  leadership led to an inability to oversee key I�  vendors.

Regarding the implementation of �24,  there were various system functions noted as not yet 
implemented (e.g. SMS which is a function in �24  to administer user access was not implemented, 
and foreign exchange controls required to comply with regulations had not been implemented).
Furthermore, there were also several system bugs impacting functionality and, in some cases, 
impacting customer loan and overdraft balances that required remediation. Some of the notable 
bugs were interest accrual issues and financial interest periods not being cycled on some customer 
loan accounts.

It was noted that there was a lack of I�  policies and procedures without the requisite monitoring of 
compliance, as well as no evidence of audit logging and monitoring. �he  lack of proper access 
controls (including no physical access controls over the server room, inadequate access controls 
over ports, and lack of ongoing checks to ensure access is aligned to role responsibilities), together 
with poor firewall security and not all systems being under I�  custody, subjected the Bank to 
material I�  risk.
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�he  lack of a proper disaster recovery plan (noting that the Disaster Recovery plan was not in 
accordance with the directive Guidance Note DI/2015), use of old PCs running unsupported 
software, and servers routinely crashing during four-hour loadshedding bouts exacerbated this risk 
further.

�) Information  Request  Six:

�Detailed justification and assessment of the unsustainable business model and financial viability of 
HOB."

Response:

HOB is a small and domestic South African niche bank with a limited product offering focusing on 
customers in a concentrated community, with five branches in three regional metropolitan areas of 
the greater Johannesburg, Durban and Cape �own.

�he  Bank's financial performance has been declining since 2018 and it has been incurring 
increasing losses since 2020. Furthermore, prior to the commencement of curatorship, HOB’s 
management forecast the Bank to incur a further loss before tax for the year ended
31 December 2023 of R41.3 million. �his  forecast loss for 2023 is expected to increase significantly 
after considering the increased Expected Credit Loss (“ECL") provision required and the additional 
costs of curatorship.

�he  Bank’s recent financial performance from 2018 to 2023 is summarised in Annexure D. �he  
following are some of the key observations:

• Profitability has declined significantly, with increased losses incurred from 2020 onwards;

• Net Asset Value (“NAV”) has declined from R137.8 million in December 2018 to a negative 
NAV in May 2023 of R114 million (before taking into account the costs of curatorship);

• �he  depositor and customer base has significantly decreased with total deposits declining 
from R1.333 billion in 2018 to R692 million in 2023, and net loans and advances declining 
from R518 million in 2019 to R253 million in 2023;

• �he  Bank has a high operating cost to income ratio of 195% in 2022, which has more than 
doubled from a ratio of 84% in 2018;

• Non-interest income has declined significantly from R26.7 million in 2018 to R6.8 million in 
2022. �he  decline in its foreign exchange business in 2021 (due to a loss of its exchange 
control license) is a large contributing factor to this;

• �he  decline in the Bank’s net interest income in 2021 was largely due to the reduction in 
the Prime lending rate during COVID-19; and

• �he  shareholder has contributed an additional R41 million in capital since 2021 and a 
subordinated loan of R20 million was raised from another party in 2022 to further support 
capital. �his  has proven to be insufficient.
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The sustainability and growth of the Bank �rimarily  de�ends  on:

• Resolving the current commercial insolvent �osition  that the Bank finds itself in;

• Its ability to reca�italize  the business to the statutory minimum level of R250 million. Based 
on a negative NAV of R114 million (before the costs of curatorshi�),  this will require a 
minimum ca�ital  injection of R364 million. This ca�ital  requirement is before any additional 
ca�ital  investment that is required in �eo�le,  to re�osition  the business model and strategy, 
systems, and other contingencies (such as fines or legal actions which may arise). 
Furthermore, additional ca�ital  is assumed to be required by an investor to su��ort  a 
guarantee to de�ositors,  or an alternative liquidity solution to mitigate a �otential  
withdrawal by de�ositors  (simultaneously or within a short �eriod  of time), which would 
need to be in �lace  �rior  to the lifting of the moratorium; and

• In addition to reca�italising  the Bank, an im�rovement  in com�liance,  governance and 
o�erations  is also required and includes, �nter al�a, the following:

o Growing the customer base significantly to increase net interest income to cover 
an a��ro�riate  cost base that is required to o�erate  a bank of this nature;

o Growing the de�ositor  base (together with the equity contribution) to su��ort  the 
required growth in the customer base;

o Introducing additional �roduct  offerings to increase income; and

o Strengthening the governance framework of the Bank and ensuring that there are 
the requisite skills and ex�erience  to o�erate  the Bank in a risk-a��ro�riate  
manner.

There are several challenges to im�lementing  the above which ultimately im�acts  HOB’s financial 
sustainability, and include the following:

• The majority shareholder, Pitcairns Finance S.A, verbally advised us that it wishes to exit 
its investment in HOB. The Non-Executive Chairman of HOB also indicated in a letter 
dated 6 March 2023 to the PA, that should the sale of HOB not be a��roved  by the 
regulators or concluded, HOB would likely be wound down and closed.

• We believe that it is highly unlikely that HOB would be able to attract an alternative equity 
investor to reca�italize  and re�osition  the Bank within the required short �eriod  of time as:

o The ca�ital  injection required is substantial;

o The current financial status, and recent and ex�ected  financial �erformance  of 
HOB is unlikely to be attractive to a commercial investor/s and generate an 
acce�table  return;

o The Curator has not received any ex�ressions  of interest from a credible financial 
institution (including a bank). The limited enquiries received during curatorshi�  are 
from entities or individuals that are not well known to the Curator, lack banking 
ex�ertise  and are ex�loratory  in nature;
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� A pr�cess  t�  secure an alternative equity investment fr�m  a suitable party w�uld  
take time and a successful �utc�me  is uncertain. During such a pr�cess,  the NAV 
�f  HOB w�uld  c�ntinue  t�  decline in curat�rship  due t�  �ng�ing  �perati�nal  l�sses  
and c�sts  �f  curat�rship,  which will ultimately impact the rec�verability  f�r  credit�rs  
(including dep�sit�rs);  and

� Any injecti�n  �f  additi�nal  capital is likely t�  result in a change �f  c�ntr�l  (due t�  the 
quantum required) which w�uld  require applicati�n  t�  and appr�val  by the PA, and 
appr�val  fr�m  the C�mpetiti�n  Auth�rities  (unless the Minister �f  Finance uses its 
discreti�n  t�  exercise its s�le  jurisdicti�n  �ver  the transacti�n).  B�th  these 
regulat�ry  pr�cesses  require time f�r  c�nsiderati�n  and appr�val.

• HOB has suffered significant reputati�nal  damage due t�  being placed under curat�rship  
given c�mpliance,  g�vernance,  and �perati�nal  failures. We believe that it w�uld  be 
difficult t�  rep�siti�n,  rebuild and gr�w  the business g�ing  f�rward  �n  a stand-al�ne  basis, 
especially given that the Bank has been built �n  relati�nships  within a c�ncentrated  
c�mmunity  wh�  will likely n�t  c�ntinue  the relati�nship  with HOB g�ing  f�rward.  This is 
further exacerbated by HOB recently being menti�ned  in an Al Jazeera "G�ld  Mafia" 
d�cumentary  and the �ng�ing  investigati�ns.

• Hist�rically,  HOB has f�und  it difficult t�  aff�rd,  attract and retain staff with the necessary 
skills and expertise required. This will be m�re  difficult g�ing  f�rward  given the �ng�ing  
l�sses  and reputati�nal  damage suffered.

Please d�  n�t  hesitate t�  c�ntact  me sh�uld  y�u  wish t�  discuss anything further.

Y�urs  faithfully

Craig Du Plessis
Representative �f  the Curat�r

Habib Overseas Bank Limited
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Annexure A: HOB Solvency Assessment as at 31 May 2023

Cash and investments 376,214 

Other Assets^ ■  6.394; Note i beicw

Totai Assets 636,052

Habib Overseas Bank NAV Assessment • 31 May 2023

ROOD

■ 
Curator comment on variances from management’s 

rator |____________________ information____________________

Net Loans and Advances

Gross Loans and Advances”

Expected credit Losses”

253444

357731

1-104,287 See Annexure C

Deposits 692 532; See Annexure C

Other Uabiiities" ' ' ; : ' ' ■ ' ' 5-7474; ^Ote bei0’",!'

Totai Liabilities 750006

NAV (Note 3)-114,054

' indicates deviations away from the anginal numbers provided by the Bank's rHafiagernern as at 31 May 2023

Vefincaiicn procedures were performed on a sample basis to source systems and/or supporting documentation

Note 1

The Curator has excluded the following other assets recognised by the Bank:

• Deferred tax asset of R3.4 million as the Bank is unlikely to earn sufficient taxable profits 
against which this temporary difference can be utilised; and

• Intangible asset of R19.2 million as the Bank will not generate sufficient future cashflows to 
justify the recognition of the asset The Bank’s management are of a similar view, however, 
are yet to post the impairment adjustment.

Note 2

The Curator has raised a provision of R10 million to cover the potential FIC fine which has been 
imposed on the Bank. Note that this balance also includes the subordinated loan of R20 million.

Note 3
The above NAV assessment excludes any costs/accruals/provisions related to curatorship costs 

(which will further reduce the NAV), as these are not part of normal operations.
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Annexure B: HOB Liquidity Assessment as at 31 May 2023

Total Next Day 0 -1 month

>1 -3

months

>3-6 

months

>6-12 

months

>12 

months Non-Ccntractuai

Deposits (As per 31 May T24 aata 

extract) 552,632 651.230 0 9.896 9,827 21,679 0 0

Net Operating Loss (Note 1) 96,108 0 4.004 2.009 12,013 24,027 48,053 0

FtC Fine 10,000 0 10,000 0 0 0 0 0

Total Outflows 798,738 651,230 14.004 17,906 21.840 45.706 48,053 0

Cash and Investments 376,214 356.214 0 20.000 0 0 0 0

Net Loans and Advances 253,444 8,414 236 770 1.144 7.062 100.343 135.478

OVS'cTexits 2; ■>35 478 0 0 c 0 0 135.478

Te-nr LGfir.s 117,966 S.414 236 770 1.144 7.062 100 340 0

Total inflows 629,658 364.62S 236 20.770 1.144 7.062 100.340 135,478

Excess; (Shortfall) Before Buffer JIBSS® 2.865 iilJKii 52 26- 135.478

LfCUW-y Buffer (iw 3s 1C0.0GC 0 30.000 30 000 20 000 26,000 0 o

Excess? (Shortfall)
liiMiiii illlBlal 52 23"

Note 1

Net operating losses (which excludes curatorship costs) have increased since the last assessment 
based on management’s updated forecasts. Management no longer expects to recognise 

significant fee income because of the Bank being under curatorship. Note management's projected 
losses have been apportioned evenly through the time buckets.

Note 2

The Bank's overdraft product contains no fixed terms of repayment. Reliable and recent data 
needed to compute a behavioral repayment profile is not available.

Note 3

The liquidity buffer is included to account for the unforeseen liquidity needed to run the day-to-day 

operations of the Bank moving forward and excludes curatorship costs (as these are not part of 
normal operations).
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�nnexure  C: Further  breakdown  of  loans  and advances,  and deposits  as at 31 May 2023

1. Loans  and  �dvances

Loan book by stage and com�ared  to latest Audited Financial Statements (for com�arative  
�ur�oses)

‘Key impairment  assumptions  under  Curator ’s numbers:

• No recent staging assessment com�leted  by management. As a result, the following 
staging has been a��lied  by the Curator:

o Accounts with utilisation between 95% and 105% are in Stage 2
o Restructures, high excess, ring-fenced are in Stage 3
o The remaining accounts are �laced  in Stage 1

• The following haircuts have been a��lied  to collateral:
o Residential �ro�erty  with a value of <R5 million, a 35% haircut is a��lied
o Residential �ro�erty  with a value of >R5 million, a 35% haircut is a��lied
o Commercial �ro�erty  with a value of <R5 million, a 45% haircut is a��lied
o Commercial �ro�erty  with a value of >R5 million, a 45% haircut is a��lied
o Cash will incor�orate  a 0% haircut
o Stock will have a 100% haircut a��lied

• Loss Given Default (“LGD") of 75% a��lied  to the unsecured �ortion  and a LGD of 20% 
a��lied  to the secured �ortion  of the ex�osure.

• Assumed Probability of Default (“PD") of 100% for Stage 3, 40% Stage 2 (based on flows 
into default), and 10% for Stage 1.
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Collateral
Pledged Cofeteral Ty�es  Post Haircut.

Loan book concentration

Loan book summary information Number of Customers

Gross amount 
before ECL 
(Rand ‘0001 % of Total

Tctai Loans and Advances �*7 357 731 'C0%

To�  10 Loans and Advances Customers 10 118,553 33%

"c-�  20 Loans and Advances Customers 20 W2 43A 51 ''V

To�  50 Losns and Advances Custorners

OvercraHs 1lL- 1SO34 51%

7em> Leans U2 175797 AS%

ZAR DcHorn-natcO Loans 'IS? 75,1 100%

15 of 21

21/7/2023-9:50:20 AM

Page 73 of 110



�.  Deposits

�eposit  book summary

Summary of depositor book (balances as at 31 May 2023?
Exposure

Number of �epositors  (Rand ’000>

individuals 1.125 2 44 ..806

Emmes (Companies, Trusts. Close Corporations etc) 802 447,325-

1,927 692.632

Table 2 • Number of depositors with balance >100k

Table 3 - �e  Minimis assessment

:urritjo ci �cposticsrs  v'.’itn ps Isrcs  >U’ sncl <R2u

Number �'  Depvsws vNth bsiance >=20 and <XWQ

Numbar �*  Ceposncrs with balance >=R1OG and <R5u0

Total below R500 347

Total �epositor  Balance (R’OOOs)

Table 4 • Foreign currency �epositors  included in Table 1

US�

ZAR

Foreign ZAR equivalent
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�nnexure  D: N�V,  profitability  and  share  capital  from  2018 to  2023

Please note that the management accounts below re�resent  general ledger balances that have 
been �rovided  to the Curator directly by the Bank’s management team. Given the accuracy and 
com�leteness  challenges highlighted under Information Request Five and Annexure E, the Curator 
column has where indicated, been agreed to other verified sources within the Bank. These include 
most notably external cash statements for “Cash and investments”, direct system extracts from the 
T24 system for “Gross loans and advances" and “De�osits",  and an inde�endent  ex�ected  credit 
loss assessment for “Ex�ected  Credit Losses". These balances were considered the most salient 
and relevant to the solvency and liquidity assessment.

Net loans and advances 384,945 518,420 465,034 403,223 384.460 354,805 253,444

�udited  Financial  Statements Mfinbgement  �ccounts Curator

Doc-18 Dcc-20 Dcc-21
YTD

May-23

Balance sheet summary

Source of Information:

R'DOO

Assets

Gross loans and advances 

Ex�ected  credit losses

389,776

-4,831

525,281

-6,861

474,714

-9,680

412,903

-9,680

387,386

-2,926

357,731

-2,926

357,731

-104,287 Note 1

Cash and investments 875,295 832,138 524,801 554,548 374,954 293,327 356,214 Note 2
Investments and negotiable securities 194,721 135,995 59,505 103,957 39,391 20,000 20,000

Other assets 36,095 47,648 54,863 42,340 51,493 16.996 6,394 Note 3
Total assets 1,491,056 1,534,201 1,104,202 1,104,069 850,298 685,128 636,052

Liabilities

De�osits 1,333,318 1,369,371 943,467 981,887 753,641 671,945 692,632 Note 4

Other liabilities 19,888 26,313 37,384 23,821 17,883 27,147 37,096 Note 5
Total liabilities 1,353,207 1,395,684 980,851 1,005,708 771,524 699,092 729,728

-114,054

Assets less liabilities (NAV) 137,849 138,517 123,351 98,361 78,774 -13,964 -93,676 Note 6

Ca�ital  and reserves

Share ca�ital

Retained earnings

Subordinated loan

20,000

117,849

20,000

118,517

20,000

103,351

30,000

68,361

43,000

15,774

20.000

61,000

-11,159

20,378

61,000

-147,103

20,378

Note 7

Total 137,849 138,517 123,351 98,361 78,774 70,219 -65,725 Note 6

Reconciliation to Solvency Assessment (in Annexure A) 

NAV �er  above

Add subordinated loan

-93,676

-20,378 Note 8

Note 1
The adjustment reflects the Curator’s u�dated  view of Ex�ected  Credit Loss as detailed within 
Annexure C.

Note 2
The cash balance as �er  the Curator has been agreed to recent third-�arty  bank statements whilst 
management has used the cash ledger balance. This difference has been �icked  u�  by HOB’s 
bank reconciliation �rocess,  however these differences are yet to be cleared.

Note3
The Curator has only included Pro�erty,  Plant and Equi�ment  in the other assets line item and has 
excluded other items such as intangible assets as well as deferred tax assets. Management has 
agreed that these two assets should be im�aired  in full and have yet to �rocess  these adjustments 
within their ledger.
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�ote  4
The deposits balance as per the Curator represents the 31 May 2023 balance extracted directly 
from T24. Management’s figure represents the general ledger balance and was found to incorrectly 
exclude fixed deposits that had matured during curatorship and had not yet been repaid to 
depositors.

�ote  5
The Curator has included a provision of R10 million to cover the potential FIC fine which has been 
imposed on the Bank.

�ote  6
�ote  that HOB management’s balance sheet numbers do not balance due to unreconciled 
differences which are still to be resolved. Given the approach we have taken (see details included 
in Information Request One), we do not believe this will impact the outcome of our solvency and 
liquidity conclusions.

�ote  7
See note 3 under Income Statement below.

�ote  8
For purposes of the solvency assessment, the subordinated loan has been included in other 
liabilities (see Annexure A) in accordance with IFRS.
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�ncome statement summary

Source of �nformation:

ROOD

Net interest income 59.380 67,506 50,342 35,792 41,112 11,168 11,168

�nterest income 88,044 104,042 77,291 49,945 58,902 18,799 18,799

�nterest expense and similar charges -28,665 -36,536 -26,950 -14,153 -17,790 -7,631 -7,631

Non-interest income 26,793 21,240 17,354 13,516 6,881 4,292 4,292

Net interest and non-interest income 86,173 88,746 67,696 49,308 47,993 15,460 15,460

Operating expenditure -71,961 -78,651 -86,398 -79,752 -93,756 -41,690 �41,690
Profit before �mpairment and Amortisation 14,212 10,095 -18,703 -30,444 -45,763 -26,230 -26,230

ECL �ncome Statement charge -1,200 -2,581 -1,923 - 6,754 - -101,361 Note 1

Amortisation charge - - - - - - -22,635 Note 2
Taxation -3,643 -2,356 5,459 -4,546 - - -

Profit for the year 9,369 5,159 -15,166 -34,990 -39,009 -26,230 -150,226

Opening balance adjustment - �FRS 16 - -491 - - - - -

Dividends - -4,000 - - - - -

Retained earnings 117,849 118,517 103,351 68,361 29,352 3,123 -147,103 Note 3

Total assets less "other assets' 1,454,961 1,486,553 1,049,339 1,061,729 798,805

Net interest on above (year end balance) 4.1% 4.5% 4.8% 3.4% 5.1%

Net interest on above (average balance) 4.6% 4.0% 3.4% 4.4%

Opex cost to income ratio 84% 89% 128% 162% 195%

Note 1
Relates to the income statement charge as a result of the Curator's revised ECL assessment. The 
increased magnitude of this charge is likely to be a once-off event.

Note 2
Comprises the charge incurred as a result of the derecognition of the intangible asset as well as 
the deferred tax asset which was recognised by management.

Note 3
Note that HOB management's retained earnings balance from 31 December 2022 onwards does 
not agree to management's balance sheet above due to unreconciled differences which are still to 
be resolved. Several issues contributing to these unreconciled issues have been detailed under 
�nformation Request Five and Annexure E.
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�wc

�nnexure  E: Financial  completeness,  accuracy  and reliability  concerns

Ref Issue  description

1 Since the start of curatorshi�  (26 March 2023) several instances were noted where 
accounting records maintained by the bank were either outdated or inaccurate. The key 
exam�les  of this were:

IFRS 9 credit  loss  provisions
« Habib management had not u�dated  IFRS 9 credit loss estimates and staging since 

December 2021. We understand from the head of credit that this was due to system 
information constraints following the February 2022 migration from PIBAS to T24 
which resulted in inaccurate loan balances and arrears information. Management 
recorded an IFRS 9 �rovision  of R2.9 million as at 31 May 2023. The Curator’s 
estimate was R104 million as at 31 May 2023. Refer to Annexure C for further detail

• When assessing a sam�le  of loans, we noted several outdated annual credit reviews
• No evidence substantiating haircuts a��lied  by the Bank in the use of loss given 

defaults
» Use of restructures to avoid arrears with little governance or tracking around this 

�rocess
• Write-offs for the 2022 financial year (R14 million) exceeded �rovisions  raised 

(R2.3 million) indicating �otential  understatement of �rovisions  for these loans
• Several collateral valuations of older than three years
• No recent credit quality analysis documented by management on a client-by-client 

basis (e.g. ex�ected  cashflow �rojects  for SME ex�osures)
• No behavioral estimate of facility term for overdraft �roduct  was available in line with 

IFRS 9 requirements

As a result of the above, an inde�endent  estimate of IFRS 9 im�airments  were determined by 
the Curator, using a combination of management information that was assessed to be 
reliable, and industry benchmarks. Refer to Annexure C for further information.

Suspense  accounts
• Sus�ense  accounts were not cleared timeously (some items were in sus�ense  since 

February 2022). Two major sus�ense  accounts exist with balances of negative
R32 million and R27 million res�ectively  (resulting in a net liability of R5 million, 
which is included in Other Liabilities). The Curator, with the assistance of the 
management team, has focused on clearing sus�ense  items that im�act  customer 
balances (only c. R520,000 of uncleared items affecting customer balances remain). 
From our assessment which is still ongoing we note that the remaining uncleared 
items relate �rimarily  to internal funding accounts which do not change the 
conclusion on the solvency and liquidity assessments.

Bank  reconciliations
• Bank reconciliations were not �erformed  since February 2022 resulting in a

R63.7 million difference between the general ledger and bank statements. The CFO, 
which was a��ointed  in early 2023, had begun a �rocess  of clearing these items
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�rior  to curatorshi�.  For our solvency and liquidity assessment, we used cash 
�ositions  �er  the bank statements given the reconciling differences.

�ther
• No recent im�airment  assessment �erformed  over the intangible asset balance of 

R19 million. Given the business is in an insolvent and loss-making �osition,  we have 
assumed that this intangible asset should be im�aired  in full.

The factors mentioned above contributed to the current auditors being unable to commence 
with their FY2022 audit.

Non-adherence  to  good  accounting  principles
• Arrears �ortion  of facilities reclassified as overdrafts with no fixed terms of re�ayment  

and classified as u�  to date
* Contractual lifetime assumed in im�airment  assum�tions  and not behavioral lifetime 

view

Segregation  of  duty  limitations
• The Bank's o�erational  team has been �re�aring  bank reconciliations and 

accounting journals. The team does not have the adequate financial knowledge to 
effectively �erform  this role

Highly  manual  control  environment
• Intra month accrued interest calculations cannot be �erformed  by the system and 

must be calculated manually
• Sus�ense  account clearing �rocess
• Bank reconciliation clearing �rocess

Regulatory  reporting  deficiencies  noted
• Balance sheet (as �er  management) does not balance from December 2022 

onwards
• Very manual �rocess  to com�ile  returns
• Lack of ex�erience  and reduced ca�acity  of the regulatory team
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�FAS�

Registered Credit Provider - Reg. No: NCRCP24
�eg.  No. 1990/004437/06

N - 77 NORTH MALL, ORIENTAL PLAZA, FORDSBURG 
P.O. BOX 62369, MARSHALLTOWN, 2107

TELEPHONE: (Oil) 834-7441, 838-3670/1 FAX: (Oil) 834-7446, 838-3672, TELEX: 4-30073 HOBJO SA
Habib@habiboverseas.co.za www.habiboverseas.co.za

6 March 2023 Attention: Ms. Innocentia Dube

Mr Kerwin Martin

Head: Banking, Insurance and FMI Supervision Department

Prudential Authority

South African Reserve Bank

Pretoria

0001

Dear Mr. Martin

Re: Habib Overseas Bank Limited (“HOBL”): Total minimum capital adequacy ratio breach

We refer to your letter dated 23 February 2023, as well as our response of 24 �ebruary  2023, 
with regard to the total minimum capital adequacy ratio breach, and the respective 
correspondence and meetings between your office and the Bank.

With regards to paragraphs 2.6 and 2.7 of your letter, we advised that the bank’s management 
has been working on a recovery plan to reassess various aspects of the operations, performance 
and capital of the Bank, which is further required to be tabled for consideration by the Board of 
the Bank.

We notified your office on Monday, 27 February 2023 that the three Independent Non-Executive 
Directors have resigned with effect from 24 February 2023. On 3 March 2023, we advised your 
office that Mr. Mandla Hillie has also resigned as Executive Director and will serve his notice 
period until 30 April 2023.

Directors: Zain Habib (Chairman) ***,Ahmed Habib (Non-Executive Director)* 
Johannes HP Engelbrecht (Managing Director)**
*British, **South African, ***Swiss
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�he  remaining board members of the Bank consist of Mr. Zain Habib as Non-Executive 
Chairman, Mr. Ahmed Habib as Non-Executive Director and Mr. Henk Engelbrecht as Acting 
Managing Director.

In our above referred letter of 24 February 2023, we had advised that subject to the approval of 
the Board of Directors, the bank's management will target submission of the financial recovery 
plan to your office by Friday, 3 February 2023. Given the above-mentioned changes in the Board 
of Directors, we have not received final approval from the remaining Board members as 
envisaged, and were therefore not in a position to submit our plan to your office on that date.

It is now submitted that the financial recovery plan now stands approved by the board of directors 
consisting of the above-mentioned individuals and we are therefore able to submit the revised 
budget and capital requirements of the Bank for the financial year to 31 December 2023, which 
are attached as �nnexures  1 to 3 to this letter.

Set out below are some key observations regarding the budget of the Bank for 2023:

1. �he  shareholders of the Bank communicated their intention regarding the future of the Bank 
to your office. �heir  stated intention is to exit the South African banking market, hence the 
sale of the Bank to local investors.

2. A suitable investor with the necessary capital and other resources has been identified and a 
Sale of Share Agreement was entered into between the parties in November 2022, which is 
valid until 31 May 2023.

3. �he  Purchaser submitted its application in December 2022 and has been in regular 
communication with your office in this regard. �he  parties await the final decision of the 
Regulators regarding the sale of the Bank, which will determine the future of the Bank.

4. Should the sale of the Bank not be approved by the Regulators, the intention of the 
shareholders would likely be to wind down and close the Bank.

5. �he  focus of the budget is therefore capital preservation during the above period, to ensure 
that the depositors remain protected for as long as the bank continues trading.

6. Annexures 1 to 3 to this letter contain the budget of the Bank for 2023.

7. �he  section below lists the key assumptions used in the preparation of the budget.

8. Budget assumptions and action plans

8.1. �he  deposit base of the Bank has been decreasing over the last three years, while 
the loan book remained fairly static. �his  increased the risk profile of the Bank and 
affects its liquidity position due to the increased loan to deposit ratio, which is 
currently at 58%.

8.2. �he  deposit base is expected to decrease further, and to ensure that the liquidity of 
the Bank is not affected, the focus is on reducing the loan book over the next 12 
months to a loan to deposit ratio of 48%. �his  will be done through the reduction of 
all non-performing customers and selective granting of new or renewal of existing 
facilities.

Directors: Zain Habib (Chairman) ***,Ahmed Habib (Non-Executive Director)*
Johannes HP Engelbrecht (Managing Director)**
’British, **South African, ***Swiss
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�.3.  Non-interest income will benefit from the recovery of fees and other charges against 
customers that were not raised in 2022 due to the issues experienced with the core 
banking system, which has been resolved in February 2023. The effect is the 
recognition of R2.7 million of non-interest income in March 2023.

�.4.  The Bank has been focusing to reduce its operating expenses significantly without 
compromising its statutory obligations to comply with all laws and regulations 
applicable to it. A thorough review was done of all expenses and reductions were 
implemented where possible. To date, we have been able to eliminate around 
R�  million in expenses, mainly from the abnormal expenses incurred to remediate the 
migration issues that arose from the migration to the new core banking system, T24.

�.5.  Further impairments of the loan book of R3 million have been included in the budget. 
This number is subject to a final review and may differ from this number and impact 
the projected loss and consequently the capital requirements of the Bank for the 
remainder of the year.

�.6.  Based on the above key assumptions, the Bank is expected to incur a further loss of 
R41.3 million for the 2023 financial year.

9. Capital requirements

9.1. Annexure 3 provides information of the expected monthly capital adequacy ratios of 
the Bank and the capital injections that will be required to ensure the Bank does not 
breach the minimum capital requirements.

9.2. The Bank breached the minimum capital requirements in December 2022 and 
January 2023. The Bank called on the guarantee provided by the shareholders, but 
the funds were only received on 1 February 2023, and could not be taken into 
account in the December 2022 and January 2023 BA return submissions.

9.3. Similarly, the Bank called on the guarantee for the remainder of the capital in 
February 2023, but these funds were only received on 2 March 2023, which will affect 
the February 2023 capital adequacy ratio. With the R4 million received on 2 March 
2023, the Bank would have met its minimum capital requirements, and we therefore 
request that you condone this breach of the capital requirements for February 2023.

9.4. Based on the assumptions above, the Bank is expected to meet the minimum capital 
requirements in March 2023, but to be in breach again from April 2023 onwards.

9.5. The total expected capital shortfall for 2023 amounts to R20 million by December 
2023.

9.6. The shareholders are considering the capital requirements and will revert to the Bank 
in due course.

10. Caveats

10.1. The above budget is based on the key assumptions discussed above.

10.2. The actual performance of the Bank and its ability to achieve the plans set out herein, 
will determine the capital requirements going forward.

Directors: Zain Habib (Chairman) ***,Ahmed Habib (Non-Executive Director)* 
Johannes HP Engelbrecht (Managing Director)** 
‘British, **South African, ***Swiss
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�e �are�available�to�meet�with�you�at�your�convenience�to�discuss�the�contents�of�this�letter�and�
the�Annexures�attached�hereto.

Yours�faithfully,

Zain�Habib

Non-Executive�Chairman

Directors:�Zain�Habib�(Chairman)�***,Ahmed�Habib�(Non-Executive�Director)*�
Johannes�HP�Engelbrecht�(Managing�Director)**

*British,�**South�African,�***Swiss
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I Disclosure Certificate: Companies and Ciose Corporations

�990/004437/06Registration Number:

HABIB  OVERSEAS BANKEnterprise Name:

ENTERPRISE INFORMATION

1990/004437/06Registration Number

HABIB OVERSEAS BANKEnterprise Name

01/08/1990Registration Date

01/08/1990Business Start Date

Public CompanyEnterprise Type

In BusinessEnterprise Status

NONECompliance Notice Status

DecemberFinancial Year End

9900219719TAX Number

ADDRESS OF REGISTERED OFFICEPOSTAL ADDRESSAddresses

P O BOX 62369

MARSHALLTOWN

2107

ACTIVE MEMBERS / DIRECTORS

0.00 16/08/20071962-10-02 0.00HABIB, AHMED

0.00 04/12/19971966-12-16 0.00HABIB, ZAIN

Postal: 9 PORTMAN STREET, 

LONDON W1H 6DZ, LONDON 

W1H 6DZ, UNITED KINGDOM,

Postal: 9 PORTMAN STREET, 

LONDON W1H6DZ, LONDON 

W1H6DZ, UNITED KINGDOM,

Residential: 57 DUNSTAN ROAD,

LONDON NW118AE, LONDON

NW118AE, UNITED KINGDOM,

Residential: 32 THE RIDGEWAY, 

LONDON NW118QS, LONDON 

NW118QS, UNITED KINGDOM,

Residential: 48 MOOIRIVIER WAY, 

GALLO MANOR, GALLO MANOR, 

GAUTENG, 2052

Non Executive

Director

Non Executive

Director

�he  d�i  Campus - Block F 

77 Meintjies Street 

Sunnyside 0001

Contact Centre: 086 100 2472 (CIPC)

Contact Centre (Internationa^: +27 12 394 9573

P O Box 429

Pretoria 

0001

I Certificate issued by the Commissioner of Companies & Intellectual

| Property Commission on Wednesday, July 5, 2023 at 6:57

NO 8 LILLIAN ROAD 

ORIENTAL PLAZA 

FORDSBURG 

2092

Page �  of  �8  |

N77 NORTHMALL

WENDYWOOD, WENDYWOOD, 

GAUTENG, 2144

Surname and First Names Type ID Number/

Date of Birth

Contrib. 

(R)

Interest 

(%)

Appc:.;;.

Dai-

Address

ENGELBRECHT, JOHANNES HENDRIKPETluS Director 6407085073089 0.00 o 24/08/2020 Postal: N77 NORTH MALL

JF"
ORIENTAL PLAZA, FORDSBURG, 

FORDSBURG, GAUTENG, 2092

Residential: UNIT 10 VISTA SUN, 3 

BASSON DRIVE, GLENVISTA, 

GAUTENG, 2091

HILLiE, GARNETTE MANDLENKOSI Director 6802245815082 ■ 0.00 0.00 15/08/2022 Postal: P O BOX 76006,
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�ertificate  issued by the �ommissioner  of �ompanies  & Intellectual
Property �ommission  on Wednesday, July 5, 2023 at 6:57

Disclosure �ertificate:  �ompanies  and �lose  �orporations

Registration Number: �990 � 004437 / 06

Enterprise Name: HABIB  OVERSEAS BANK

AUDITOR DETAILS

�HANGE  SUMMARY
Report Types of �ompany  on 26/08/1996.26/08/1996

Member �hange  on 20/07/1998.20/07/1998

Report Types of �ompany  on 22/07/1999/22/07/1999

Registration of ��/�O  on Ol/QB/1990.01/08/1990

Member �hange  on 22/06/2000-15/02/2001

| 04/06/2001

j 04/06/2001

07/06/2001

29/08/2001

f 29/08/2001

Page 2 of  �8  |

P O Box 429

Pretoria

0001

the  dti  �ampus  - Block F 

77 Meintjies Street 

Sunnyside 0001

Web: www.cipc.co.za

�ontact  �entre:  086 100 2472 (�IP�)

�hange  Record

Surname = HABIB

First Names = HABIB MOHAMED DAWOOD

Status = Active
Member �hange  on 03/01/2001.

�hange  Record 

Surname = HABIB 

First Names = ZAIN 

Status = Active
Member �hange  on 03/01/2001.

Add Record
Surname = BRAMWlOffi

First Names - mK^xW-B
Status = Active

Member �hange  on 03/01/2001.

�hange  Record

Surname = VIVIER

First Names - PIETER MORNAY

Status = Active
Member �hange  on 03/01/2001.

�hange  Record

Surname = MAHOMEDY

First Names = AHMED ABDUL HA�K  

Status = Active
Member �hange  on 16/01/2001.

Auditor Name

DELOITTE & TOU�HE

Profession  Number:  902276

Type

Auditor

Status

Name �hange

Appointment
Date

1992-01-09

Resignation
Date

Email Address

DELOITTE & TOU�HE

Profession  Number:  902276

Auditor Resign 2009-10-15 2021-04-20 info@deloittetouche.co.za

BDO SOUTH AFRI�A  IN�

Profession  Number:  905526

Auditor �urrent 2021-02-09 A�TIVE jschoeman@bdo.co.za

HOFF KEVIN SHAWN

Profession  Number:  179712

Designated Auditor �urrent 2021-02-09 A�TIVE khoff@bdo.co.za
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�
 Certificate issued by the Commissioner of Companies & �ntellectual
Property Commission on Wednesday, July 5, 2023 at 6:57

� Disclosure Certificate: Companies and Close Corporations
!i
| Registration Number; 1990/004437/06

� Enterprise Name; �ABIB  OVERSEAS BANK

Change Record 

Surname = HAB�B 

First Names = ZA�N

29/08/2001

15/11/2001

03/02/2004

06/02/2004

19/10/2004

19/10/2004

Status = Active 

Member Change on 03/01/2001.

Change Record 

Surname = HAB�B

First Names = HAB�B MOHAMED DAWOOD 

Status = Active
Member Change on 22/06/2000.

Change Record 

Surname = HAB�B 

�irst  Names = ZAIN 

Status = Active
Registered Address Change on 16/02/2004.

EXECUT�VE C�TY

COR CROSS ST AND CHARMA�NE AVE 

PRES�DENT R�DGE

RANDBURG 

BURG
Member Change on 23/01/2004.

Add Record

Surname = V�V�ER

First Names = P�ETER MORNAY 

Status = Active
Accounting Officer Change on 19/10/2004.

Accounting Officer Change on 19/10/2004,

� Change Record

| Surname = HABIB/fTf'

| First Names = Ha|1>OHAMEH^^
� Status = Active>m/fs
� 20/10/2004 Member Change on 1

� Change Record/,

| Surname = HASAlO01wBOlBT;m-/<-^

�
25 First Names = BANDET/WT/BTBlO^

Status = Active
20/10/2004 Member Change on 13/10/2004.

| Change Record
� Company Name = RSM BETTY AND D�CKSON CORPORATE SERV�CES

| First Names =
| Status = Active

| 08/11 /2005 Member Change on 02/11 /2005.

� Change Record
| Company Name = RSM BETTY AND D�CKSON CORPORATE SERV�CES

| First Names =

| Status = Active

| 21/01/2009 Member Change on 21/01/2009.

| 21/01/2009

21/01/2009

Web: www.cipc.co.za

Contact Centre: 086 100 2472 (C�PC)

� the  dti  Campus - Block F

� 77 Meintjies Street
� Sunnyside 0001

P O Box 429

Pretoria 

0001

Sumame=ZAHEER

Full ForeNames=ANJUM

�d No=4406180000000

Status :ACT�VENature of Change-NO CHANGE 
Member Change on 21 /01 /2009.

Surname=HAB�B

Full ForeNames=ZA�N

Id No=6612160000000

Status ;ACT�VENature of Change=NO CHANGE 

Member Change on 21 /01 /2009.
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�isclosure  Certificate: Companies and Close Corporations

I Certificate issued by the Commissioner of Companies & Intellectual
I Property Commission on Wednesday, July 5, 2023 at 6:57

Registration �umber:  19901004437106

Enterprise Name: �ABIB  OVERSEAS BANK

Surname=KAZMI

Full ForeNames=SYE�  MANZAR ABBAS

Id No=5001310000000

Status :ACTIVENature of Change=NO CHANGE 

29/11/2007 Member Change on 29/11 /2007.

Sumame=HABIB
I Full ForeNames=HABIB MOHAMED DAWOOD

| Id No=3708220000000

J Status ;ACTIVENature of Change=NO CHANGE
j 29/11/2007 Member Change on 29/11/2007.

| Surname=BRAMWELL

J Full ForeNames=MARTIN
J Id No=3809035047084
| Status :ACTIVENature of Change^NO CHANGE
I 05/06/2008 Member Change on 05/06/2008.

I Sumame=HABIB

J Full ForeNames^ASHGAR �AWOO�

I
 Id No-4509140000000

Status :ACTIVENature of Change=NO CHANGE

05/06/2008 Member Change on 05/06/2008.

Surname=HASAN
I Full ForeNames=BAN�E

I 01/10/2008

II
| 01/10/2008

I

| 15/10/2009

| 15/10/2009

f
�I
I
1 14/09/2010

| 06/01/2012

I
| 06/01/2012

Id No=4206060000000

Status :ACTIVENature of Change=NO CHANGE 
Member Change on 01/10/2008.

Surname=HABIB .yh;

Full ForeNames=ZAIN

Id No=6612160000000
Status :ACTIVENature of Char^e=|5'CHAN^gj| 

Member Change on 01/10/2008.

Sumame-HASA�
Full ForeNames^BAOB
Id No=42060600ppM|F '

Status :ACTIV^n|M;of
Member Change on 15/10/2009-

Surname=HABlOl|lL

Full ForeNames=HABIB MOHAME�  �AWOO�  :
Id No=3708220^gM»|ll^^^

Status :ACTIVENature of Change^NO CHANGE 
Member Change on 15/10/2009.

Sumame^HABIB

Full ForeNames=AHME�

id No=6210020000000

Status :ACTIVENature of Change=UP�ATE  I�  NO 

Principle Business Change on 01/08/1990.

�ATA  RESTORATION: AMEN�  (SIC)

Member Change on 22/12/2011.

Change Record

Surname = HABIB

First Names = ASHGAR DAWOOD

Status = Active
Member Change on 22/12/2011.

06/01/2012

Change Record

Surname = HASAN 

First Names = BAN�E  

Status = Active
Member Change on 22/12/2011.

Change Record 

Surname = KAZMI

First Names = SYE�  MANZAR ABBAS

Property Commission

Status = Active

Physical Address

�he  d�i  Campus - Block F 

77 Meintjies Street

Postal Address: Companies

P O Box 429

Pretoria

�ocex:  256

Web: www.cipc.co.za

Contact Centre: 086 100 2472 (CIPC)

Sunnyside 0001 0001 Contact Centre (International): +27 12 394 9573

21/7/2023-9:50:20 AM
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�ertificate  issued by the �ommissioner  of �ompanies  & Intellectual
Property �ommission  on Wednesday, July 5, 2023 at 6:57

Disclosure �ertificate:  �ompanies  and �lose  �orporations

Registration Number: 1990 / 004437 / 06

Enterprise Name: �ABIB  OVERSEAS BANK

26/06/2012 Accounting Officer �hange  on 14/06/2012.

�hange  Record

Name : = DELOiTTE & TOU�HE

Status: = �urrent

12/10/2012 Registered Address �hange  on 27/09/2012.

RSM BETTY AND DI�KSON  

EXE�UTIVE  �ITY

�ROSS  STREET & �HARMAINE  AVENUE 

PRESIDENT RIDGE RANDBURG 

2194

23/01/2014 Member �hange  on 25/09/2013.

Add Record

Surname = SMITH

First Names = BRIAN WILLIAM

Status = Active

22/08/2014 Annual Return completed on 22/08/2014.

�ompany  / �lose  �orporation  AR Filing - Web Services : Ref No. : 54117160

04/08/2015 SMS Notification that Annual Return is due was sent on 04/08/2015.

E-Mail send to ASHGAR DAWOOD HABIB for 2015

04/08/2015 SMS Notification that Annual Return is due was sent on 04/08/2015.

E-Mail send to MARTIN BRAMWELL for 2015

01/08/2016 Email Notification that Annual Return is due was sent on 01/08/2016.

E-Mail sent to HABIB MOHAMED DAWOOD HABIB for

01/08/2016 Emaii Notification that Annual Return is due was 56010000^646.

E-Mail sent to SYED MANZAR AB^j^Mllor. -

15/08/2016 Annual Return completed on 15/08/2Q16i.f7T:i'

�ompany  / �lose  �orporafepri  M Filin^lSvS Services : Ref No.: 546716407

02/02/2017 Member �hange  on 30/01/2017-1- 7 ,

�hange  Record

Surname = SHAlOi®

First Names = RIZWANA

Status = Resigned

03/02/2017 Member �hange  on 02/0^/2616m<_
�ORRE�T  SE�RijIlJjgIgmflaTg, ..

01/08/2017 Email Notification that Annual 7.

E-Mail sent to ASHGAR DAWOOD HABIB for 2017 / : : . 7

01/08/2017 Email Notification that Annual Return is due was sent on 01/08/2017.

E-Mail sent to MARTIN BRAMWELL for 2017 '

20/09/2017 Annual Return completed on 20/09/2017.

�ompany  / �lose  �orporation  AR Filing - Web Services : Ref No. : 584479853

13/02/2018 Member �hange  on 12/02/2018.

�hange  Record

Surname = KHAN

First Names = MASHOODA

Status = Resigned

08/07/2019 Member �hange  on 04/07/2019.

�hange  Record 

Surname = KAZMI

First Names = SYED SAMEER ABBAS

Status = Resigned

12/08/2019 Member �hange  on 12/08/2019.

Physical Address Postal Address: �ompanies  Docsx: 256

�he  d�i  �ampus  - Block F p O Box 429 Web: www.cipc.co.za

��  Meintjies Street Pretoria Contact Cemre: 086 100 24�2  (CIPC)

Sunnyside 0001 0001 �ontact  �entre  (International): +2712

21/7/2023-9:50:20 AM
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I Certificate issued by the Commissioner of Companies & Intellectual
| Property Commission on Wednesday, July 5, 2023 at 6:57
I

| Disclosure Certificate: Companies and Close Corporations

Registration Number: �990  / 004437 / 06
I Enterprise Name: HABIB  OVERSEAS BANK

Director ZAIN HABIB - Change was made.

- Residential address changed from UNITED KINGDOM to LONDON NW118AE.

- Residential address changed from to UNITED KINGDOM.

- Business address changed from 9 PORTMAN STREET to 57 DUNSTAN ROAD.

- Business address changed from LONDON W1H6DZ to LONDON NW118AE.

- Business address changed from UNITED KINGDOM to LONDON NW118AE.

- Business address changed from to UNITED KINGDOM.

- Postal address changed from UNITED KINGDOM to LONDON W1H6DZ.

- Postal address changed from to UNITED KINGDOM.

- Email Changed from  to .habib@icon.co.za HABIB@ICON.CO.ZA

12/08/2019 Member Change on 12/08/2019.

Director MARTIN BRAMWELL - Change was made.

- Residential address changed from to WESTERN CAPE.

- Business address changed from to WESTERN CAPE.

- Postal address changed from to WESTERN CAPE.

- Cell NUmber changed from 0000000000 to 0821234567.

- Email Changed from  to . 

12/08/2019 Member Change on 12/08/2019.

habib@icon.co.za MBRAMWELL.HABIB@ICON.CO.ZA

| Director ARSHAD ANSARI - Change was made.

I - Residential address changed from to NORWOOD.

| - Residential address changed from to GAUTENG.

| - Business address changed from N77 NORTH MALL to 8 HENRIETTA STREET.

| - Business address changed from ORIENTAL PLAZA to NORWOOD.

» 13/08/2019 
g

I 13/08/2019

| 19/03/2020

| 19/03/2020

I
j 19/03/2020

I

I 01/08/2020

I
I 01/08/2020

I
I

� 01/08/2020

J 28/09/2020

I

j 08/10/2020

I
I 08/10/2020

I

j 08/10/2020

| 08/10/2020

I

J 08/10/2020

- Business address changed from FORDSBURG to NORWOOD.

- Business address changed from to GAUTENG.

- Postal address changed from to MARSHALLTOWN..

- Postal address changed from to GAUTENG.

Email Notification that Annual Return is due was sentbWOA)8/2019.

E-Mail sent to HABIB MOHAMED;^>^Bff: ' 

Email Notification that Annual Return,.isBue was sentpri:OQ^0^.

E-Mail sent to SYED ■■ ■ '

Member Change on 19/03/202S/W'

Director DOUGL^fifflSTEN : |

Member Change on 19/03/2020. ' '</ <:■

Director MARTIN BRAMWELL - Change was made.

Member Change on 19/03/2^20O^Bm-;:.

Director ARSHAD ANSARI - Change was made.

Email Notification that Annual Return is 8u^Ws seritW()^/b8^020. |||

E-Mail sent to HABIB MOHAMED pAWOQD HABIB for 2020 . < ; . / ■ ; W

Email Notification that Annual Return is due was sent on 01/08/2020.

E-Mail sent to SYED MANZAR ABBAS KAZMI for2020 :

Email Notification that Annual Return is due was sent on 01/08/2020.

E-Mail sent to DOUGLAS AUSTEN LORIMER for 2020

Member Change on 28/09/2020.

CIPC INTERNAL DATA MAINTENANCE: AMEND RESIGNATION DATE OF BW SMITH

Member Change on 08/10/2020.

Director JOHANNES HENDRIK PETRUS ENGELBRECHT was added

Member Change on 08/10/2020.

Director ZAIN HABIB - Change was made.

Member Change on 08/10/2020.

Director MARTIN BRAMWELL - Change was made.

Member Change on 08/10/2020.

Director SYED MANZAR ABBAS KAZMI - Change was made.

Member Change on 08/10/2020.

I Physical Address

� the  dti  Campus - Block F 

j 77 Meintjies Street

j Sunnyside 0001

Postal Address: Companies Docex: 256

P O Box 429 Web: www.cipc.co.za

Pretoria Contact Centre: 086 100 2472 (CIPC)

0001 Contact Centre (International): +27 12 394 9573
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�!�^ssssiwa®«sa»«s

Certificate issued by the Commissioner of Companies & Intellectual 

j Property Commission on Wednesday, July 5, 2023 at 6:57

| Disclosure Certificate: Companies and Close Corporations

j Registration Number: �990/004437/06

I Enterprise Name: HABIB  OVERSEAS BANK

I 
g ....... .......... .......- -  ,   ........... : .......r-:,-,---, y-- ,  ,..................... � � - -n -r^..  , , �  ....... —. nrrnn -
I 

||i!: Director AHMED HABIB - Change was made.

- Postal address changed from to LONDON W1H 6DZ.

08/10/2020 Member Change on 08/10/2020.

Director BRIAN WILLIAM SMITH - Change was made.

- Postal address changed from to MARSHALLTOWN.

20/04/2021 Accounting Officer Change on 20/04/2021.

Notice of change of auditors: BDO SOUTH AFRICA INC appointed.

20/04/2021 Accounting Officer Change on 20/04/2021.Notice of change of auditors: HOFF KEVIN SHAWN appointed.

J 23/04/2021 Member Change on 23/04/2021.

J Director DEBORAH MUTEMWA-TUMBO was added

i
| 23/04/2021 Member Change on 23/04/2021.
|

I
 Director MARTIN BRAMWELL - Change was made.

- Director / member status changed from Active to Retired.23/04/2021 Member Change on 23/04/2021.

I Director AHMED HABIB - Change was made.

I

J 23/04/2021 Member Change on 23/04/2021.

| Director ARSHAD ANSARI - Change was made.

f - Director / member status changed from Active to Retired.

| 01/08/2021 Email Notification that Annual Return is due was sent on 01/08/2021.

I E-Mail sent to AHMED HABIB for 2021

I ' ■ ■ '
| 01/08/2021 Email Notification that Annual Return is due was sent on 01/08/2Q^lO/T^^ ;""

J E-Mail sent to ZAIN HABIB tor 2Q21

I 04/08/2021 Member Change on 04/08/2021.

J Director SPHIWE DORRIS ' •.".• •• .. to.

| 04/08/2021 Member Change on 04/08/20214?OI? . --- \ -. . ■ ' '

I Director ZAIN HABIBWChangewaSjO^eHOTTT T

j 06/12/2021 MemberChange on 06/1.2/20W. .

| Director AHMED HABIB - Change was made.

I 06/12/2021 Member Change on 06/12/2021.

I  ''  ' ' "
I Director DOUGUffiBUSIEN.LORIMER --Change was;mad§.sigifsi|if :t

| 16/05/2022 Member Change on 16/05/2022.

| DirectorZAIN HABIB.

I 16/05/2022 Member Change on 16/05/2022. T-

I
| Director SYED MANZAR ABBAS KAZMI- Change was made.

I - Director / member status changed from Active to Resigned.

| - Residential address changed from 119 LINDEN STREET to SANDOWN.

| - Residential address changed from SANDOWN to GAUTENG.
I - Business address changed from 119 LINDEN STREET to SANDOWN.

| - Business address changed from SANDOWN to GAUTENG.

I - Postal address changed from P O BOX 62369 to PO BOX 62369.

f 16/05/2022 Member Change on 16/05/2022.

5 Director DEBORAH MUTEMWA-TUMBO - Change was made.

I 01IQ8/2Q22 Email Notification that Annual Return is due was sent on 01/08/2022.

| E-Mail sent to AHMED HABIB for 2022

01/08/2022
I

| 24/01/2023

I

I
I 24/01/2023

I
I

Email Notification that Annual Return is due was sent on 01/08/2022.

E-Mail sent to DOUGLAS AUSTEN LORIMER for 2022

Member Change on 24/01/2023.

Director JOHN-HENRY BURKE was added

Member Change on 24/01/2023.

Director ZAIN HABIB - Change was made.

- Director / member Type Changed from Director to Non Executive Director.

I �he  d�i  Campus - Block F
| 77 Meintjies Street

I Sunnyside 0001

Postal Address: Companies

P O Box 429

Pretoria

0001

Docex: 256

Web: www.cipc.co.za

Contact Centre: 086 100 2472 (CIPC)

Contact Centre (International): +27 12 394 9573

21/7/2023-9:50:20 AM

Page 90 of 110

http://www.cipc.co.za


Disclosure Certificate: Companies and Close Corporations

�990/004437/06

�he  d�i  Campus - Block F 

��  Meintjies Street 

Sunnyside 0001

Contact Centre: 086 100 24�2  (CIPC)

Contact Centre (International): +27 12 394 9573

Registration Number:

Enterprise Name:

P O Box 429

Pretoria 

0001

Certificate issued by the Commissioner of Companies & Intellectual

Property Commission on Wednesday, July 5, 2023 at 6:57

HABIB  OVERSEAS BANK

24/01/2023

. ............................................,..:.. >.............................................................................................................

Member Change on 24/01/2023.

09/03/2023

Director AHMED HABIB - Change was made.

- Director / member Type Changed from Director to Non Executive Director.

- Cell NUmber changed from 0000000000 to 0820000000.

- Email Changed from  to . 

Member Change on 09/03/2023.

HABIB@ICON.CO.ZA HABIB@HABIBOVERSEAS.CO.ZA

Director ZAIN HABIB - Change was made.

01/08/1990 Name Change on 01/08/1990.

OVERSEAS BANK OF AFRICA

15/05/1997 Report Types of Company on 15/05/1997.

05/07/1999 Member Change on 05/07/1999.

04/06/2001 Member Change on 03/01 /2001.

04/06/2001

Change Record 

Surname = HABIB 

First Names = ZAIN 

Status = Active 

Member Change on 03/01/2001.

04/06/2001

Change Record

Surname = VIVIER

First Names = PIETER MORNAY

Status = Active

Member Change on 03/01/2001.

07/06/2001

Change Record

Surname = ZAHEER

First Names = ANJUM

Status = Active

Member Change on 16/01/20Q1///B

�
I
I1

Add Record . . ■

Company Name - BETTY AND DICKSON ESTATES 

First Names = .

1

29/08/2001
Status = Active-oHOM- 

Member Change on 03/01^Q0ift

29/08/2001

Change Record ■■ ■ ■ .

Surname = MAHOM|®|||||gg||f ? :

First Names = AHMED' ''

Status = Active

Member Change on 03/01/2001.

1
1

26/11/2003

Change Record 

Surname = HASAN 

First Names = BANDE 

Status = Active 

Member Change on 07/11/2003. I

05/01/2004

Change Record

Company Name = BETTY AND DICKSON ESTATES

First Names =

Status = Active

Member Change on 22/12/2003.

06/02/2004

Change Record

Company Name = BETTY AND DICKSON ESTATES

Firet Names =

Status ~ Resigned

Member Change on 23/01/2004.

1

Change Record

Surname = VIVIER

First Names = PIETER MORNAY

Status = Resigned 1

I
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I Certificate issued by the Commissioner of Companies & Intellectual

| Property Commission on Wednesday, July 5, 2023 at 6:57

| Disclosure Certificate: Companies and Close Corporations

Registration Number: �990 � 004437� 06

Enterprise Name: HABIB  OVERSEAS BANK

20/10/2004 Member Change on 13/10/2004.

Change Record 

Surname = HABIB 

First Names = ZAIN 

Status = Active

20/10/2004 Member Change on 13/10/2004.

Change Record 

Surname = MAHOMEDY

First Names - AHMED ABDUL HACK

Status - Resigned 

20/10/2004 Member Change on 13/10/2004.

Change Record 

Surname = BRAMWELL 

First Names = MARTIN 

Status = Active

21/01/2009 Member Change on 21/01/2009.

Surname=HABIB

Full ForeNames^ASHGAR DAWOOD 

Id No=4509140000000

Status :ACTIVENature of Change=NO CHANGE 

21/01/2009 Member Change on 21/01/2009.

Surname=HASAN 

Full ForeNames=BANDE 

Id No=4206060000000

Status ;ACTIVENature of Change=NO CHANGE 

21/01/2009 Member Change on 21/01/2009.

Surname-HABIB 

Full ForeNames=AHMED 

Id No=621002
Status :ACTIVENature ofOliJ^NEW^6/08/2007 ’ 

29/11/2007 Member Change on 29/11/20Q^g®-' ' < - --

Surname=HABIB 

Full ForeNamessZA,Bl' 

SdNo=6612160000000

Status lACTIVENature.of Change^NO CHANGE
29/11/2007 Member Change on 29HO®i:: '' '

Sumame=ZAHO^Bttn7^7;>;i>... 

Full 

id No^4406i ■

Status :ACTIVENature of Chahge-NCS!C®hiGE"'" 

29/11/2007 Member Change on 29/11/2007. ; 7? ; ;

Surname=VIVIER

Full ForeNames=PIETER MORNAY . ' ;-

ldNo=2807165071004

Status :DECEASEDNature of Change=DECEASED 05/09/2007 

05/06/2008 Member Change on 05/06/2008.

Surname=HABIB 

Full ForeNames=HABIB MOHAMED DAWOOD 

Id No^3708220000000

Status :ACTIVENature of Change=NO CHANGE 

05/06/2008 Member Change on 05/06/2008.

Surname=BRAMWELL 

Full ForeNames=MARTIN 

Id No=3809035047084

Status :ACTIVENature of Change=NO CHANGE 

30/09/2008 Accounting Officer Change on 30/09/2008.

Change Record

Name: = DELOITTE & TOUCHE 

Status: = Current

01/10/2008 Member change on 01/10/2008.

Postal Address: Companies Docex: 256

�he  d�i  Campus - Block F p o Box 429 Web: www.cipc.co.za

77 Meintjies Street Pretoria

Sunnyside 0001 0001

Contact Centre: 086 100 2472 (CIPC)

Contact Centre (International): +27 12 394 9573
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| Certificate issued by the Commissioner of Companies & Intellectual 

j Property Commission on Wednesday, July 5, 2023 at 6:57

| Disclosure Certificate: Companies and Close Corporations

I Registration Number: 1990/004437/06

I Enterprise Name: �ABIB  OVERSEAS BANK

| Surname=HABIB

J Full ForeNames=HABIB MOHAMED DAWOOD
| Id No=3708220000000

| Status :ACTIVENature of Change=NO CHANGE

I 01/10/2008 Member Change on 01/10/2008.

I
| Surname=BRAMWELL

J Full ForeNames=MARTIN

| Id No=3809035047084

| Status :ACTIVENature of Change^RSA RESIDENT
I 15/10/2009 Member Change on 15/10/2009.

I Sumame=HABIB

| Full ForeNames=ZAIN

| Id No=6612160000000

g Status :ACTIVENature of Change=NO CHANGE

Companies and hMoteci
Property Commbsior

15/10/2009 Member Change on 15/10/2009.

| 15/10/2009

Surname=ZAHEER

Full ForeNames=ANJUM

Id No=4406180000000

Status :ACTIVENature of Change=NO CHANGE 

Member Change on 15/10/2009.

1
1
1
i
| 15/10/2009

Surname=BRAMWELL

Full ForeNames=MARTIN

Id No=3809035047084

Status ACTIVENature of Change=NO CHANGE 

Accounting Officer Change on 15/10/2009.

i
I 
1

i

I

DELOITTE & TOUCHEDELOITTE & TOUCHE RUCt

THE WOODLANDS

CNR WOODMEAD & KELVIN DRiyESfll'^'"''

WOODMEAD

2199

1

!

PRIVATE BAG X6

GALLO MANOR

!
i 2052 '■ L '

I
I
| 14/09/2010

STATUS: NAMig|^|fc:,;:. '' U '; - CT:

Accounting Officer Change on 01/08/1990.

( DATA REST0RATl0®Wiiil®OSi^^^

| 06/01/2012 Member Change on 22/12/2011.

1
�

J

| 06/01/2012

Change Record

Surname = HABIB

First Names = HABIB MOHAMED DAWOOD

Status = Active

Member Change on 22/12/2011.

�

Change Record 

Surname = HABIB 

First Names = AHMED 

Status = Active

06/01/2012 Member Change on 22/12/2011.

Change Record

Surname = ANSARI 

First Names = ARSHAD 

Status = Active

26/06/2012 Member Change on 14/06/2012.

Change Record

Company Name = RSM BETTY AND DICKSON CORPORATE SERVICES

First Names =

Status = Resigned

24/01/2013 Status changed to Unknown.

Physical Address

�he  d�i  Campus - Block F 

77 Meintjies Street 

Sunnyside 0001

Postal Address: Companies

P O Box 429

Pretoria

0001

Docex: 256

Web: www.cipc.co.za

Contact Centre: 086 100 2472 (CIPC)
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| Certificate issued by the Commissioner of Companies & Intellectual

| Property Commission on Wednesday, July 5, 2023 at 6:57

I Disclosure Certificate: Companies and Close Corporations

� Registration Number: 1990 / 004437106
�
| Enterprise Name: �ABIB  OVERSEAS BANK

�  
I 05/02/2013 Member Change on 12/12/2012.

I Change Record
I Surname = MAHDEY-SINGH

| First Names = KERONA

I Status = Resigned

| 06/09/20'13 Annual Return completed on 06/09/2013.

| Company I Close Corporation AR Filing - Web Services : Ref No. : 58862300

| 04/08/2015 SMS Notification that Annual Return is due was sent on 04/08/2015.

I E-Mail send to HABIB MOHAMED DAWOOD HABIB for 2015

| 04/08/2015 SMS Notification that Annual Return is due was senton 04/08/2015.

| E-Mail send to SYED MANZAR ABBAS KAZMI for 2015

| 01/08/2016 Email Notification that Annual Return is due was sent on 01/08/2016.

| E-Mail sent to ZAIN HABIB for 2016

I 01/08/2016 Email Notification that Annual Return is due was senton 01/08/2016.

| E-Mail sent to AHMED HABIB for 2016
�
I 02/02/2017 Member Change on 02/02/2016.

J Add Record

| Surname = KHAN

| First Names = MASHOODA

| Status - Active

I 01/08/2017 Email Notification that Annual Return is due was sent on 01/08/2017.

I E-Mail sent to HABIB MOHAMED DAWOOD HABIB

I

I 01/08/2017 Email Notification that Annual Return is due was sent pn:P1/08/2017.

I E-Mail sent to SYED MANZAR ABBAglffiMl r ;

13/02/2018 Member Change on 12/02/2018.

j Add Record ; ' j i - I ,

� Surname ~ KAZMI -.
j First Names SY^SjfcER \ : .i

| Status = Active

| 06/09/2018 Annual Return completed on 06/09/2018. j

| Company / Close Corporation AR Filing ^Web Services :<Ref No.: 5136363632

j 08/07/2019 Member Change on 04/®g^pBM. . • .. B• .• '■ !

Add Record ' :

Surname = MASUKU
First Names = NOMUSA CEBlW^B^ B< .' \ .'

Status = Active

12/08/2019 Member Change on 12/08/2019.

Director ASHGAR DAWOOD HABIB-Change was made.

- Director / member status changed from Active to Resigned.

- Residential address changed from ST. 25D KDA SCHEME to ST 25D KDA SCHEME.

- Residential address changed from PAKISTAN to NO 1-A KARACHI.

- Residential address changed from to PAKISTAN.

- Business address changed from HABIB SUGAR MILLS UBL BUILDING to ST 25D KDA SCHEME.

- Business address changed from 4TH FLOOR to NO 1-A KARACHI.

- Business address changed from 1.1 CHUNDRIGAR ROAD to NO 1-A KARACHI.

- Business address changed from KARACHI to PAKISTAN.

-Postal address changed from 1.1 CHUNDRIGAR ROAD to 11 CHUNDRIGAR ROAD.

- Cell NUmber changed from 0006000000 to 0821211212.

- Email Changed from habib@icon.co.z:a to .ADHABIB@ICON.CO.ZA

12/08/2019 Member Change on 12/08/2019.

Physical Address

�he  d�i  Campus - Block F 

77 Meintjies Street 

Sunnyside 0001

Postal Address: Companies

P O Box 429

Pretoria

0001

Docex: 256

Web: www.cipc.co.za

Contact Centre: 086 100 2472 (CIPC)

Contact Centre (International'): +27 12 394 9573
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Disclosure Certificate: Companies and Close Corporations

rtyC�990/004437/06

Docex: 256

Web: www.cipc.co.za

Contact Centre: 086 100 2472 (CIPC)

Registration Number:

Enterprise Name:

P O Box 429

Pretoria 

0001

Certificate issued by the Commissioner of Companies & Intellectual

Property Commission on Wednesday, July 5, 2023 at 6:57

I �he  d�i  Campus - Block F 

| 77 Meintjies Street

I Sunnyside 0001

HABIB  OVERSEAS BANK

Director SYED MANZAR ABBAS KAZMI - Change was made.

12/08/2019

- Residential address changed from SANDOWN to 119 LINDEN STREET.

- Residential address changed from to SANDOWN.

- Business address changed from N-77 NORTH MALL to UNIT 9 THE GROVE.

- Business address changed from ORIENTAL PLAZA to 119 LINDEN STREET.

- Business address changed from FORDSBURG to 119 LINDEN STREET.

- Business address changed from to SANDOWN.

- Postal address changed from to MARSHALLTOWN.

- Postal address changed from to GAUTENG.

- Cell NUmber changed from 0000000000 to 0831234567.

- Email Changed from  to . 

Member Change on 12/08/2019.

habib@icon.co.za SMAKAZMI.HABIB@ICON.CO.ZA

13/08/2019

Director BRIAN WILLIAM SMITH - Change was made.

- Residential address changed from to BRYANSTON.

- Residential address changed from to GAUTENG.

- Business address changed from N77 NORTHMALL to 4 STRATTON AVENUE.

- Business address changed from NO 8 LILLIAN ROAD to BRYANSTON.

- Business address changed from ORIENTAL PLAZA to BRYANSTON.

- Business address changed �rom FORDSBURG to GAUTENG.

- Postal address changed from to MARSHALLTOWN.

- Postal address changed from to GAUTENG.

Email Notification that Annual Return is due was sent on 13/08/2019.

13/08/2019

E-Mail sent to AHMED HABIB for 2019

Email Notification that Annual Return is due was sent on 13/08/2019.

19/03/2020

E-Mail sent to ARSHAD ANSARI for 2019

Member Change on 19/03/2020.

19/03/2020

Director ZAIN HABIB - Change was madeBi^B

Member Change on 19/03/2020.

19/03/2020

Director SYED MANZAR.^BS':KAZ^I:Jbffing^yyaimade. IQ...

Member Change on 19/O3/2O20.B/C

01/08/2020

Director BRIAN WILLIAM SMITH - Change was made.

Email Notification that Annual Return is due was sent on 01/08/2020-

01/08/2020

E-Mail sent to®filB!HABIB for 2020

Email Notification that AnhuiLReturn is due was sent on 01/08/2020.

08/10/2020

E-Mail sent to ARSJgOOBMte^ ■■■ ■' V

Member Change on 08/10/202d/;":BWBOWOiSRMLBM-®s ^ ^^ T

23/04/2021

DirectorARSHAD ANSARI-Change vyasmade. /.

Member Change on 23/04/2021.

23/04/2021

Director SYED MANZAR ABBAS KAZMI - Change was made.

Member Change on 23/04/2021.

23/04/2021

Director DOUGLAS AUSTEN LORIMER - Change was made.

Member Change on 23/04/2021.

01/08/2021

Director JOHANNES HENDRIK PETRUS ENGELBRECHT - Change was made.

Email Notification that Annual Return is due was sent on 01/08/2021.

01/08/2021

E-Mail sent to SYED MANZAR ABBAS KAZMI for 2021

Email Notification that Annual Return is due was sent on 01/08/2021.

04/08/2021

E-Mail sent to DOUGLAS AUSTEN LORIMER for 2021

Member Change on 04/08/2021.

04/08/2021

Director BRIAN WILLIAM SMITH - Change was made.

Member Change on 04/08/2021.

04/08/2021

Director DOUGLAS AUSTEN LORIMER - Change was made.

Member Change on 04/08/2021.

Director JOHANNES HENDRIK PETRUS ENGELBRECHT - Change was made.
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�ertificate  issued by the �ommissioner  of �ompanies  & Intellectual
Property �ommission  on Wednesday, July 5, 2023 at 6:57

Disclosure �ertificate:  �ompanies  and �lose  �orporations

Registration Number: 1990 / 004437 / 06

Enterprise Name: �ABIB  OVERSEAS BANK

12/08/2021 Annual Return completed on 12/08/2021.

�ompany  / �lose  �orporation  AR Filing - Web Services : Ref No. : 5350804188 

06/12/2021 Member �hange  on 06/12/2021.

Director SYED MANZAR ABBAS KAZMI - �hange  was made.

06/12/2021 Member �hange  on 06/12/2021.

Director BRIAN WILLIAM SMITH - �hange  was made.

- Director / member status changed from Active to Resigned.

06/12/2021 Member �hange  on 06/12/2021.

Director JOHANNES HENDRIK PETRUS ENGELBRE�HT  - �hange  was made.

06/12/2021 Member �hange  on 06/12/2021.

Director SPHIWE DORRIS MAYINGA - �hange  was made.

- Director / member status changed from Active to Resigned.

16/05/2022 Member �hange  on 16/05/2022.

Director AHMED HABIB - �hange  was made.

16/05/2022 Member �hange  on 16/05/2022.

Director DOUGLAS AUSTEN LORIMER - �hange  was made.

16/05/2022 Member �hange  on 16/05/2022.

Director JOHANNES HENDRIK PETRUS ENGELBRE�HT  - �hange  was made.

01/08/2022 Email Notification that Annual Return is due was sent on 01/08/2022.

E-Mail sent to DEBORAH MUTEMWA-TUMBO for 2022

01/08/2022 Email Notification that Annual Return is due was sent on 01/Q^Q|l|B®Ys-:

E-Mail sent to ZAIN HABIB for 2022

24/01/2023 Member �hange  on 24/01/2023.

Director DEBORAH MUTElyf^JtlJMBO^^

- Director / member Type �hanged  frpniO^�tdrio.  Non Executive Director. 

09/03/2023 Member �hange  on 09/03/2023111

Director DOUGL^J|2|tEN ' 'T :'

- Director / member Status changed from Active�esigbed;OwO- ;;
09/03/2023 Member �hange  on 09/0®. .

Director JOHAg|SfeNDRiK wasj||i|

24/12/1997 Member �hange  on 24/^/l^ZllB:::;,.

23/06/1998 ReportTypesof�ompanyon23/0&i9^^WOl®/^—- / ;; .-

02/12/1998

| 04/06/2001

I
I
| 04/06/2001

Member �hange  on 02/12/1998.

Member �hange  on 03/01/2001.

�hange  Record 

Surname = HABIB

First Names = ASHGAR DAWOOD

Status = Active

Member �hange  on 03/01/2001.

�hange  Record 

Surname = HABIB

\ 1 i ; \ 1 '
Irop^riy �onintbscKi

First Names = SAJJAD HUSSAIN

!» Status = Resigned

04/06/2001 Member �hange  on 03/01/2001.

| �hange  Record

I Surname = HASAN

| First Names = BANDE

(
Status = Active 

29/08/2001 Member �hange  on 03/01 /2001.

1 Physicai Address
� the dti  �ampus  - Block F

Postal Address: �

P O Box 429

ompanies Docex: 256

Web: www.cipc.co.za
| 77 Meintjies Street Pretoria �ontact  �entre:  086 100 2472 (�IP�)
1 Sunnyside 0001 0001 �ontact  �entre  (Internationai): +27 12 394 9573
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� Certificate issued by the Commissioner of Companies & Intellectual
� Property Commission on Wednesday, July 5, 2023 at 6:57

I� Disclosure Certificate: Companies and Close Corporations
f Registration Number: 1990 / 0044371 06

� Enterprise Name: �ABIB  OVERSEAS BANK

| Change Record
I Surname - ZAHEER

| First Names = ANJUM
| Status - Active

| 29/08/2001 MemberChange on 03/01/2001.

| Change Record

1 Surname = HABIB
| First Names - ASHGAR DAWOOD

| Status = Active
I 05/01/2004 Member Change on 22/12/2003.

| Add Record
I Company Name = RSM BETTY AND DICKSON CORPORATE SERVICES
$
1 First Names =
£
| Status = Active
| 03/02/2004 Postal Address Change on 16/02/2004.
[� PO BOX 1734

I RANDBURG

� 2125
| 06/02/2004 Member Change on 23/01/2004.

�  Change Record

�  Company Name = RSM BETTY AND DICKSON CORPORATE SERVICES

g First Names =

�
Status = Resigned

18/10/2004 Member Change on 22/12/2003.

Add Record
| Company Name = RSM BETTY ANaflgON

| First Names =
b Status = Active

I 20/10/2004 Member Change on 13/10/2004dBO' ’

I Change Record
| Surname = HABIBOlii-

�  First Names = DAW0Mf||O^
| Status = Activel>>:O;
| 20/10/2004 Member Change on 13iqg�ft;

| Change RecordOO/Ott  .
� Surname ZAHi||||||^

| First Names =

| Status = Active
| 20/10/2004 Member Change on 13/10/2004. Y :

�
| Change Record
| Surname = VIVIER

t  First Names PIETER MORNAY

I
 Status = Active

21/01/2009 Member Change on 21/01/2009.

Surname=HABIB

j  Full ForeNames^HABIB MOHAMED DAWOOD
I Id No=3708220000000

I Status ;ACTIVENature of Change=NO CHANGE
I 21/01/2009 Member Change on 21/01/2009.

I
| Surname=BRAMWELL
| Full ForeNames=MARTIN

J Id No-3809035047084

I Status :ACTIVENature of Change-NO CHANGE
� 29/11/2007 Member Change on 29/11/2007.

i Sumame=HABIB
| Full ForeNames^ASHGAR DAWOOD

�  Id No=4509140000000
| Status :ACTIVENature of Change-NO CHANGE

I 29/11/2007 Member Change on 29/11/2007.

|  __ -. -.    -. 7.
l
�  Physical Address

� the  dti  Campus - Block F
| 77 Meint�ies Street

�  Sunnyside 0001

Postal Address: Companies

P O Box 429

Pretoria

0001

Docex: 256

Web: www.cipc.co.za

Contact Centre: 086 100 2472 (CIPC)

Contact Centre (international^ +27 12 394 9573
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I Certificate issued by the Commissioner of Companies & Intellectual
I Property Commission on Wednesday, July 5, 2023 at 6:57

*
| Disclosure Certificate: Companies and Close Corporations
I
| Registration Number: 1990 / 004437�  06

| Enterprise Name: �ABIB  OVERSEAS BANK

| Surname=HASAN

J Full ForeNames=BANDE

| Id NoM206060000000

| Status :ACTIVENature of Change=NO CHANGE

I 05/06/2008 Member Change on 05/06/2008.

| Sumame=HABIB

| Full ForeNames=ZAIN

| Id No=6612160000000

I Status :ACTIVENature of Change^NO CHANGE

| 05/06/2008 Member Change on 05/06/2008.

| Sumame-ZAHEER

| Full ForeNames^ANJUM

| Id No=4406180000000

j Status :ACTIVENature of Change^NO CHANGE

I 05/06/2008 Member Change on 05/06/2008.

| ■ Surname=KAZMI

| Full ForeNames=SYED MANZAR ABBAS

| ldNo=500131

| Status :ACTIVENature of Change=APPOINTED 5 MARCH 2008

I 01/10/2008 Member Change on 01/10/2008.

I Surname=HABIB

I Full ForeNames=ASHGAR DAWOOD

j Id No=4509140000000

| Status .ACTIVENature of Change^NO CHANGE
j 01/10/2008 Member Change on 01/10/2008.

| Surname=ZAHEER

| Full ForeNames=ANJUM

| Id No=4406180000000

| Status :ACTIVENature of Chap^^ptlHANG^^

| 01/10/2008 Member Change on 01/10/2008. <

| Sumame=KAZMI

•| Full ForeNames=SXf3HXNZAR-g||H||<gf - ‘ .

J Id No=50013100fffijf ’

■ | Status :ACTIVENatUriof Chang||li5WUOM^^^

■15/10/2009 Member Change on 15/10/2009. ;

i Surname=HABlBg:g|:B

; Full ForeNameiOBS8&.QAWOOD „■ ' . ■ : ■ ■■'

Id NO=4509140d®^^^

: Status :ACTIVENature of Change=NO CHANGE

|| 15/10/2009 Member Change on 15/10/2009.' 'fffliW ■ :

15/10/2009

15/10/2009

Sumame=HASAN

Full ForeNames=BANDE . : : ... ' :

Id No=4206060000000 ■

Status :ACTIVENature of Change-NO CHANGE 

Member Change on 15/10/2009.

Surname=KAZMI

Full ForeNames=SYED MANZAR ABBAS

Id No=5001310000000

Status :ACTIVENature of Change=NO CHANGE 

Accounting Officer Change on 15/10/2009.

DELOITTE & TOUCHE PLACE

THE WOODLANDS

CNR WOODMEAD & KELVIN DRIVES

WOODMEAD

2199

PRIVATE BAG X6

GALLO MANOR

2052

STATUS: CURRENT

Page 15 of  18
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| Certificate issued by the Commissioner of Companies & Intellectual

I Property Commission on Wednesday, July 5, 2023 at 6:57

I

| Disclosure Certificate: Companies and Close Corporations

| Registration Number: �990/004437/06

| Enterprise Name: HABIB  OVERSEAS BANK

� 06/01/2012 Member Change on 22/12/2011.

I

| Change Record

Surname = HABIB
| First Names - ZAIN

| Status = Active
j 06/01/2012 Member Change on 22/12/2011.

i
g Change Record
I Surname = ZAHEER

I First Names = ANJUM

| Status = Resigned

| 06/01/2012 Member Change on 22/12/2011.

g Change Record
I Surname = BRAMWELL

I First Names = MARTIN

| Status = Active

| 26/06/2012 Member Change on 14/06/2012.

| Change Record
J Surname = MAHDEY-SINGH

| First Names = KERONA

| Status = Active

| 12/10/2012 Postal Address Change on 27/09/2012.

| PO BOX 1734

| RANDBURG

I

| 2125
I 05/02/2013 MemberChange on 12/12/2012.

| Add Record

| Surname = SHAIK

| First Names - RIZWANA,^!®®':"-

f Status = Active
| 23/01/2014 Member Change on 25/09/2p|31F • ■ .^11 ; .'.L . 1

| Change Record

Surname = HASANLLT 

t First Names = BANDE

Status = Resigoep/lSM

t 04/08/2015 SMS Notification that AnriualilWurn is due was sent on 04/08/2015.

I E-Mail send to ZA!N HABIB for 2015

I 04/08/2015 SMS Notification that Annual Retum-is due was seMon 04/08/2015.

| E-Mail send to AHMED HABIB for.2015.

| 30/09/2015 Annual Return completed on 30/09/2015, : : . T. ; L ■■ : . :

| Company / Close Corporation AR Filing - Web Services : Ret No.: 529684053

| 01/08/2016 Email Notification that Annual Return is due was sent on 01/08/2016.

| E-Mail sent to ASHGAR DAWOOD HABIB for 2016

i

| 01/08/2016 Email Notification that Annual Return is due was sent on 01/08/2016.

I E-Mail sent to MARTIN BRAMWELL for 2016

| 01/08/2017 Email Notification that Annual Return is due was sent on 01/08/2017.

J E-Mail sent to ZAIN HABIB for 2017

| 01/08/2017 Email Notification that Annual Return is due was sent on 01/08/2017.

! E-Mail sent to AHMED HABIB for 2017

| 12/08/2019 MemberChange on 12/08/2019.

�he  d�i  Campus - Block F 

77 Meintjies Street 

Sunnyside 0001

Web: www.cipc.co.za

Contact Centre: 086 100 2472 (CIPC)

P O Box 429

Pretoria 

0001
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Certificate issued by the Commissioner of Companies & Intellectua

Property Commission on Wednesday, July 5, 2023 at 6:57

Disclosure Certificate: Companies and Close Corporations

Registration Number: 1990� 004437 / 06

Enterprise Name: �ABIB  OVERSEAS BANK

12/08/2019

Director HABIB MOHAMED DAWOOD HABiB - Change was made.

- Residential address changed from LONDON NWS 7EL to PRINCE ALBERT ROAD.

- Residential address changed from to LONDON NWS 7EL.

- Business address changed from 9 PORTMAN STREET to 119 NORTHGATE.

- Business address changed from LONDON W1H6DZ to PRINCE ALBERT ROAD.

- Business address changed from UNITED KINGDOM to PRINCE ALBERT ROAD.

- Business address changed from to LONDON NWS 7EL.

- Postal address changed from UNITED KINGDOM to LONDON W1H6DZ.

- Postal address changed from to UNITED KINGDOM.

- Email Changed from  to .habib@icon.co.za HABIB@ICON.CO.ZA

Member Change on 12/08/2019.

13/08/2019

Director AHMED HABIB - Change was made.

- Residential address changed from UNITED KINGDOM to LONDON NW118QS.

- Residential address changed from to UNITED KINGDOM.

- Business address changed from 9 PORTMAN STREET to 32 THE RIDGEWAY.

- Business address changed from LONDON W1H 6DZ to LONDON NW118QS.

- Business address changed from UNITED KINGDOM to LONDON NW118QS.

- Business address changed from to UNITED KINGDOM.

- Postal address changed from UNITED KINGDOM to LONDON W1H 6DZ.

- Postal address changed from to UNITED KINGDOM.

- Email Changed from  to .habib@icon.co.za HABIB@ICON.CO.ZA

Email Notification that Annual Return is due was sent on 13/08/2019.

E-Mail sent to ZA1N HABIB for 2019

13/08/2019 Email Notification that Annual Return is due was sent on 13/08/2019.

E-Mail sent to MARTIN BRAMWELL for 2019

13/08/2019 Email Notification that Annual Return is due was sent on43/®2C119.

E-Mail sent to BRIAN WILLIAM SMITMBfflF"? ■ .? <

15/08/2019 Annual Return completed on 15/08/2019. ? ?

Company / Close CorporatibKAR Filing?;^eib;:Services : Ref No. : 5199951561 .

19/03/2020 Member Change on 19/03/2020.

19/03/2020

Director HABIB

- Ceil Number changed from 0000000000 to 0834567891.

- Email Changed from  to .HABIB@ICON.CO.ZA HABIB@ICON.COM

Member Change on 19/Q3/2020,

Director AHMED HABIB - Change was made.

01/08/2020 Email Notification that Annual Return is due was sent on 01/08/2020.

E-Mail sent to ZAIN HABIB for 2020

01/08/2020 Email Notification that Annual Return is due was sent on 01/08/2020.

E-Mail sent to MARTIN BRAMWELL for 2020 :>■ ■ ?

01/08/2020 Email Notification that Annual Return is due was sent on 01/08/2020.

E-Mail sent to BRIAN WILLIAM SMITH for 2020

08/09/2020 Annual Return completed on 08/09/2020.

Company / Close Corporation AR Filing - Web Services : Ref No. : 5299425346

28/09/2020 Member Change on 28/09/2020.

CIPC INTERNAL DATA MAINTENANCE: AMEND RESIGNATION DATE OF A HABIB

08/10/2020 Member Change on 08/10/2020.

Director HABIB MOHAMED DAWOOD HABIB - Change was made.

08/10/2020 Member Change on 08/10/2020.

Director DOUGLAS AUSTEN LORIMER - Change was made.

20/04/2021 Accounting Officer Change on 20/04/2021.

Notice of change of auditor: and DELOITTE & TOUCHE resigned

22/04/2021 Member Change on 20/04/2021.

Physical Address Postal Address: Companies Docex: 256

the  dti  Campus - Block F p o Box 429 Web: www.cipc.co.za

77 Meintjies Street Pretoria Contact Centre: 086 100 2472 (CIPC)

Sunnyside 0001 0001 Contact Centre (Internationa^: +27 12 394 9573
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I
I Certificate issued by the Commissioner of Companies & Intellectual

| Property Commission on Wednesday, July 5, 2023 at 6:57

i Disclosure Certificate: Companies and Close Corporations
I
| Registration Number: 1990/004437/06

I Enterprise Name: �ABIB  OVERSEAS BANK

Change Record

Surname = MASUKU

First Names = NOMUSA CEBILE

Status = Resigned

Member Change on 23/04/2021.

Director ZAIN HABIB - Change was made.

Member Change on 23/04/2021.

Director HABIB MOHAMED DAWOOD HABIB - Change was made.

- Director / member status changed from Active to Deceased.

Member Change on 23/04/2021.

Director BRIAN WILLIAM SMITH - Change was made.

Email Notification that Annual Return is due was sent on 01/08/2021.

E-Mail sent to DEBORAH MUTEMWA-TUMBO for 2021

Email Notification that Annual Return is due was senton 01/08/2021.

E-Mail sent to JOHANNES HENDRIK PETRUS ENGELBRECHT for 2021

Email Notification that Annual Return is due was sent on 01/08/2021.

E-Mail sent to BRIAN WILLIAM SMITH for 2021

| 23/04/2021

I
| 23/04/2021

|
I 23/04/2021

I

| 01/08/2021

: 01/08/2021

I 01/08/2021

I 04/08/2021 Member Change on 04/08/2021.

Director SYED MANZAR ABBAS KAZMI - Change was made.

| 04/08/2021 Member Change on 04/08/2021.

1 Director AHMED HABIB - Change was made.

| 04/08/2021 Member Change on 04/08/2021.

| Director DEBORAH MUTEMWA-TUMBO/YChange was^madeTB^

| 06/12/2021 Member Change on 06/12/2021.

| DirectorZAIN HABIB - ChangOas madO/^/-^lW/'

� / -:
| 06/12/2021 Member Change on 06/12/20201:" Ofllft™ 1

I DirectorDEBORASWTOMWA.fWIBMangaWm^:i^l ŝ

I
I 01/08/2022 Email Notification that Annual Return is due was sent on 01/08/2022.

I
I E-Mail sent to JOHANNES HENDRIK PETRUS ENGELBRECHTfor 2022 .111

i iiiBi:. ■ ■ ■ b /; ;ia»i
f 24/01/2023 Member Change on 24/01/20231-
i ■
| Director GARNETTE MANDLENKOSI HILLIE was added

I
| 24/01/2023 Member Change on 24/01 /2023/-

I Director DOUGLAS AUSTEN LORIMER-1 Change was, made. 1 11..-.I' ..

I 24/01/2023 Member Change on 24/01/2023. Y

| Director JOHANNES HENDRIK PETRUS ENGELBRECHT - Change was made.

I 09/03/2023 Member Change on 09/03/2023.

Director AHMED HABIB - Change was made.

I 09/03/2023 Member Change on 09/03/2023.

I Director DEBORAH MUTEMWA-TUMBO - Change was made.

I - Director / member status changed from Active to Resigned.

| 09/03/2023 Member Change on 09/03/2023.

| Director GARNETTE MANDLENKOSI HILLIE - Change was made.

ij 09/03/2023 Member Change on 09/03/2023.

| Director JOHN-HENRY BURKE - Change was made.

| - Director / member status changed from Active to Resigned.

i

Page 18 of  18 |

�he  d�i  Campus - Block F

77 Meintjies Street 

Sunnyside 0001

Web: www.cipc.co.za

Contact Centre: 086 100 2472 (CIPC)

P O Box 429

Pretoria

0001

21/7/2023-9:50:20 AM

Page 101 of 110

http://www.cipc.co.za


�icence  certificate �o.  FB0021

W

"FA7"

I (

Banks Act 94 of 1990

�NNU�L  BUSINESS LICENCE TO CONDUCT THE BUSINESS OF �  B�NK
(Section  35 of  the  Banks  �ct  94 of  1990)

The Prudential Authority hereby certifies that

Habib  Overseas  Bank  Limited

has, in terms of section 35 of the Banks Act 94 of 1990, paid its annual business licence fee for 
the period ending as indicated below.

Year ending 31 December 2023

DONE at Pretoria this 14 th day of March 2023

Chief  Executive  Officer
Prudential  �uthority

21/7/2023-9:50:20 AM
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�TRICTLY  CONFIDENTIAL

Deputy Governer �nd  CEO of  the Prudential Authority
�outh  African Reserve Bank
PO Box 427
Pretoria
0001

By email: fundi.tshazibana@resbank.co.za
lizelle.padayachee@resbank.co.za

11 July 2023

Dear Ms Tshazibana

RE: HABIB OVER�EA�  BANK LIMITED (IN CURATOR�HIP)  (“HOB” or “the Bank”)

We refer to the Prudential Authority’s (“PA”) request to provide a summary of the work performed 
by PricewaterhouseCoopers Inc (the “Curator” or “PwC”) since the start of curatorship. We 
include our response in this letter.

Upon appointment of the Curator on 26 March 2023, 10 workstreams were set up by the Curator to 
cover the key areas of the management and assessment of the Bank. A summary of the main 
activities undertaken by the respective workstreams is included below (some of which are still 
ongoing):

1) Workstream: Curator Management Office

The workstream's activities included the following:

• Overall responsibility for management and coordination of the day-to-day activities and 
supervision of the various workstreams;

• Preparation and/or review of various reports and correspondence from the Curator to 
stakeholders, including:

o Weekly update presentations to the PA;

o Preparation of the letter to the PA in terms of the provisions of section 69(2D) of the 
Banks Act 94 of 1990 (the “�69(2D)  Notice”), and the related supporting information 
letter and the supplementary information letter (collectively the “�69(2D)  �upport  
Letters”);

o Other general correspondence between the Curator and the PA;

�ricewaterhouseCoopers Inc., 4 Lisbon Lane, Waterfall City, Jukskei View, 2090
�rivate  Bag X36, Sunninghill, 2157, South Africa
T: +27 (o) 11 797 4000, F: +27 Co) 11 209 5800, www.pwc.co.za

Chief �Executive �Officer: �L�S�Machaba
The�Company's �principal �place �of �business �is �at�4�Lisbon �Lane, �Waterfall �City, �Jukskei �View, �where �a�list �of �directors' �names �is �available �for �inspection.
Reg.�no.�1998/012055/21,�VAT�reg.no. �4950174682.
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�FA9�

IN THE HIGH COURT OF SOUTH AFRICA

GAUTENG DIVISION, PRETORIA

CASE NUMBER: 2023 -

In the matter between:

THE PRUDENTIAL AUTHORITY First Applicant

�HE  SOU�H  AFRICAN RESERVE BANK Second Applicant

and

HABIB OVERSEAS BANK LIMITED

(in curatorship) First Respondent

PRICEWATERHOUSECOOPERS INCORPORATED

(In its capacity as the curator of Habib Overseas Bank Limited) Second Respondent

CRAIG DU PLESSIS N.O. Third Respondent

THE MINISTER OF FINANCE Fourth Respondent

CONFIRMATORY AFFIDAVIT

I, the undersigned,

CRAIG DU PLESSIS

21/7/2023-9:50:20 AM
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�

do hereby make oath and state that -

1 I am an adult male and a director of the second respondent. I am the 

representative of the second respondent tasked with the curatorship of the first

respondent.

�  The facts contained herein are within my personal knowledge and are to the

best of my knowledge and belief both true and correct.

3 I have read the founding affidavit deposed to by FUNDI TSHAZIBANA and I

confirm the truth and correctness thereof insofar as same relate to me.

CRAIG DU PLESSIS

I certify that this affidavit was signed and sworn to before me at
on this the �20 LH day of JULY �0�3,  by the deponent who acknowledged that she 
knew and understood the contents of this affidavit, had no objection to taking this oath, 
considered this oath to be binding on her conscience and uttered the following words:

HONEYDEW

21/7/2023-9:50:20 AM
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�FA10�

�N THE H�GH COURT OF SOUTH AFR�CA  

GAUTENG D�V�S�ON, PRETOR�A

CASE NUMBER:  2023

In the matter between:

THE PRUDENT�AL  AUTHOR�TY First Applicant

THE SOUTH AFR�CAN RESERVE BANK Second Applicant

and

HAB�B  OVERSEAS BANK  L�M�TED

(in curatorship) First Respondent

PRICEWATERHOUSECOOPERS INCORPORATED

(In its capacity as the curator of Habib Overseas Bank Limited) Second Respondent

CONFIRMATORY AFFIDAVIT

CRAIG DU PLESSIS N.O. Third Respondent

THE MINISTER OF FINANCE Fourth Respondent

, the undersigned,

L�ZELLE  PADAYACHEE

21/7/2023-9:50:20 AM
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�o  hereby make oath an�  state that -

1 I am an a�ult  female an�  the Divisional Hea�:  Banking, Insurance an�  FMI 

Supervision Department of the first applicant.

2 The facts containe�  herein are within my personal knowle�ge  an�  are to the 

best of my knowle�ge  an�  belief both true an�  correct..

3 I have rea�  the foun�ing  affi�avit  �epose�  to by FUNDI TSHAZIBANA an�  I 

confirm the truth an�  correctness thereof insofar as same relate to me.

Le PADAYACHEE

I certify that this affi�avit  was signe�  an�  sworn to before me at
on this the T.'Cr �ay  of JULY 2023, by the �eponent  who acknowle�ge�  that she 
knew an�  un�erstoo�  the contents of this affi�avit,  ha�  no objection to taking this oath, 
consi�ere�  this oath to be bin�ing  on her conscience an�  uttere�  the following wor�s:  
'I swear that the contents of this affi�avit  are both true an�  correct, so help me Go�.'

tZr. s<

SOUTH AFRICAN POLICE SERVICE

CLIENT SERVICE CENTRE

DOUGUVSDALE

SOUTH AFRICAN POLICE SERVICE

21/7/2023-9:50:20 AM
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�FA11�

IN THE HIGH COURT OF SOUTH AFRICA

GAUTENG DIVISION, PRETORIA

CASE NUMBER: 2023 -

In the matter between:

THE PRUDENTIAL AUTHORITY First Applicant

THE SOUTH AFRICAN RESERVE BANK Second Applicant

and

HABIB OVERSEAS BANK LIMITED

(in curatorship) First Respondent

PRICEWATERHOUSECOOPERS INCORPORATED

(In its capacity as the curator of Habib Overseas Bank Limited) Second Respondent

Third Respondent

Fourth Respondent

CONFIRMATORY AFFIDAVIT

I, the undersigned,

ZEENATH KAJEE

21/7/2023-9:50:20 AM
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�

do hereby make oath and state that -

1 I am an adult female and a liquidator, trustee and administrator of companies, 

trusts and insolvent estates and curator of estates at GCW Administrators (Pty) 

Ltd situated at � nd Floor, Building B, Sunnyside Office Park, 3�  Prices of Wales 

Terrance, Parktown. The first applicant has recommended me to be appointed 

as the liquidator of the first respondent.

�  The facts contained herein are within my personal knowledge and are to the 

best of my knowledge and belief both true and correct.

3 I have read the founding affidavit deposed to by �UNDI  TSHAZIBANA  and I 

confirm the truth and correctness thereof insofar as same relate to me.

4 I further confirm that I accept my nomination to act as the liquidator of the first 

respondent, to the extent that the above honourable court grants the orders 

sought by the first and second applicant and the Master of the High Court 

confirms my appointment.

21/7/2023-9:50:20 AM
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�

zeenath Kajee

I certify that this affidavit was signed and sworn to before me at
on this the day of JULY 202�,  by the deponent who acknowledged that she 
knew and understood the contents of this affidavit, had no objection to taking this oath, 
considered this oath to be binding on her conscience and uttered the following words: 
'I swear that the contents of this affidavit are both true and correct, so help me God.'

�OMMISSIONER  OF OATHS
Name:
Address:
�apacity:
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