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I, the undersigned, 

ALFRED ARNOLD KULANI SHIMATI 

state under oath: 

THE APPLICANT 

1. I am an aduH male. I am appointed by the Flnanclal Sector Conduct Authortty 

(FSCA) as an Investigator In tenns of S134(1} of the Flnanclal Sector Regulation 

Act No. 9 of 2017 (FSR Act). I attach hereto my cartilicate of appointment marked 
"AAKS 1". 

2. Toa FSCA is a statutory Juristic person created In terms of S56 of the FSR Act. The 

FSCA has national Jurisdlotlon with Its office being situated at Rlverwalk Office Park, 

Block B, 41 Matroosbsrg Road, Ashlea Gardens, Extension 6, Pretoria. 

THE REGULATORY ARCHITECTURE 

3. The FSCA's primary function Is to regulate, superviss and enforce compliance of 

the financial sector laws as daflnad In the FSR Act. The objects of the FSR Act are 
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• 
amongst others to promote: 

3.1. The fair treatment and protecllon of financial customers; 

3.2. The efficiency and Integrity of the financial ay&tem; 

3.3. The prevention offlnanclel crime; and 

3.4. Confidence In the financial system. 

4. Toe FSCA Is raqulred to fulHI Its functions without faar, favour or prejudice. 

5. The FSR Act confers a wide range of powers on the FSCA to fulfil Ila objectives and 

perfonn Its functions. 

6. For the purposes of an lnveatlgatlon, the powers are prescribed In Part 4 of chapter 

9 of the FSR Acl In particular It has the power to question and requlrs the 

production of documents or Items and to conduct search and selzurs operations. 

7. For the purpose of conducting an inve&ligatlon an Investigator Is empowered In 

terms of S137(1 )(a)(ll)(aa) rsad with S138 of the FSR Ad, on the authority of a 

warrant and without prior notice to enter any prsmlses and to search and seize any 

ellldence relating to the contravantlon of a financial sector lew. 

8. This appllcatlon is brought In tanns of S137(a)(ll)(aa) read with S138 of the FSR 

Act. For ease of reference I set out below an extract of the relevant sections: 

137. Power. of lnVNtt,-lonl fa enter and SNl'Oh pn,mlSN 

(1) An fnvestfgator may, for the pUlflOSN of c:onductfng an Investigation, do 
any oftha fol/ow/ng:-

(a) Enter any pram/sea. .. 
(I) .•. :-

(aa) 
(bb) •..•• 
. -

(AA) 
(BB) .... ; or 
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(ii) without prior co11Hnt and without prior notice to any person:­
(BB) If the entry la authorised by a werrant; or 
(bb) •... :-

(AA) , •• ; 
(BB) .... ; 
(CC) .•• ; 

(b) If the Investigation Is 01111 referred to In seat/on 136(1) (a), saerch the 
premlsas for evidence of a conlravention of a financial nctor law; or 

(a) if the invest/get/on Is 01111 ref9rredto In llflalion 13§(1)(b), aearch the 
prem/aes pun,uanl to the requut, subjact to saatlon 261. 

(2) The authority of an lnvetlligator In terms of subsection (1)(s) to snlar a 
premlaSB also provldaa authority for the lnveBllgetor to 11Ubsequenlly 
aearah the prem/als as mfetrsd to In subsaatlon (1)(b) or (o), and to do 
anything conlamp/atsd In subsaotlan (tJ). 

(3) An Invest/gator exerclslng powers In terms of this seat/on must do so with 
slriat regard to:-

(a) an affected panon's right to:­
(/) dignity; 
(II) freedom end sar:urlty; 
{iii} prlvaay; and 
(Iv) other co/lBl/tul/onal rights; and 

(b) daoancy and good order as Iha o/rcumstanoas requite, In partiaular 
by:-
(/) entering and 88fllrlhlng only such lll'Hs or objects as""' 

reasonably requited for the purpoSflS of Iha Investigation; 
{II} conducting Iha search dlsoraatly and with due daoorum; 
(HJ) oeuBlng aa 1/ltla disturbance as posa/b/a; and 
(Iv) conoludlng the saerch BB soon BB pOBBlb/e. 

(4) An entry or search of pmmlBB8 In tennB of this Pert must be done, et a 
reasonable time within ordinary buslnBBB hours,:-

(a) unless the warrant authorlslng It expressly authorises entry at night; 
or 

(b) In the oeae of a searoh contemplated In subsacl/on {1)(a}(ll}{bb), lfthfl 
in11811tlgator on reasonable grounds believes that the purpose for 
which the antry and saarah is SOU{Jht, Is likely to be defeated by a 
delay, as c/osa to ordinary business hours as the olroumstancas 
reesonsbly permit. 

(6) An Investigator may be tJCCOmpan/ed and ess/sled during the entry and 
saaroh of sny premises for an invesllgetlon by a police officer or a person 
appointed In tenns of saot/on 134. 

(tJ) 
(a) WhUe on the premlaes In terms of this aactlon, an Investigator, for the 

purpose of conduating the Investigation, has the right of 800888 to any 
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part of the premina and to any document or Item on the premises, 
end /Tl8Y do any al the followlng:-
(1) Open or cause to be opened any BITOngroom, safe, r;ab/net or 

other container fn wh/oh the Investigator INBOllab/y sullp80ls 
there Is a document or Item thtJt may e/ford ellfdenatf of the 
contravention oonaemed or IHI releVBnt to the reqUHt; 

(fl) examine, ITl8ke extracts from and copy any document on the 
premises; 

(Ill) question any person on the prem/498 to find out Information 
18/event to the Investigation; 

(fv) requlr& a person on the premises to produce to the lnvNt/gator 
any document or ftem that Is re/event to the lnVfNll/gation and is in 
the fJO$NSBlon or undr the conltal of the peraon; 

(v) requ"8 • person on the premises to operate any computr or 
similar system on or avaflable through the prem/sea to:-
(118) narch any lnfbrmsl/on In or avaHab/e through that system; 

and 
(bb) produce a record of that Information In any media that the 

lnvestJgator reasonably requi,n; 
(vi) If It Is not pn,ctk;sbfe or appropriate to /Tl8ka a raqulrement In 

terms of aubpsregraph (v), operate any computr or Blm//ar 
system on or avalleble through the premises for • purpose sat 
out in that aubparar,rsph; and 

(vii) take possession of, and ta/ca from the premises, e document or 
Item that ms,y e/ford evidence of the confnlventfon ooncsm«I or 
be relevant to the raqusst. 

(b) An lnvntlgator must glva the person apparently In charge of the 
premises a written receipt for r/oqumenfs or "'1ms taken es mentioned 
In paragraph (ll)(vll). 

(c) Subje()t to paragraph (d), the investigator must ensure that any 
document or item taken by the Investigator as mentioned In 
fJlll'flfl(aph (ll)(vfl) la returned to the p,non whsn:-
(Q retention of the document or Item Is no longer neca/llJary to 

achieve the objec:t of the lnvest/glltlon; or 
(II) ell proceedings arising out the lnvest/gsl/on have bean finally 

disposed of. 

{d} A document or item need not be returned to the person who prodUC9d 
it If:-
(/) the document or ltsm has been handed over to a designated 

authority; or 
(II) It Is not In the best Interest of tha public or any member or 

members of the public for the doaumanta or Items to be returned. 

(e) A person /tom whose prem/ses a document or Item waa taken es 
mentioned in paragraph (e)(vll}, or Its authorised repraaanfst/ve, may, 
during normal offJcs hours and under the supervision of tha financlel 
sector regulator, examine, copy and make extraabi from the 
document or Item. 

(1) An Investigator, and any person aBBlllfng an lnveatlgator 11,11 mentioned In 
subsection (6), may uu rsaaonable force to exerr:Jse any power In terms 
of this BSdlon. 

[Commenotfment of S. 131: 1 April 2018] 
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131. Wamints 

(1) 
(a) A Judge or mag/Btnlte who hes JuriBdlctian 1118¥ /aaue e wa,rem for the 

purpoaes of this Part on app/loallon by an Investigator. 

(b) The Judge or maglstnlte mey /aaue a warrant In terms of this NOtion:• 
(Q an written applloatlon by the lnvalli(Jatar salting out under oath or 

afllrmalian why It is n9C88Sal'Y to enter and lnvast/g919 lhe 
premiaff; and 

(f1J ff It eppears to the maglttrate or judge from the Information under 
oath or afffmlatlan that:• 
(aa) In the case of an tnVNtlgatlon under s9/lt/an 13fj(1)(a), 

that:-
(AAJ thflf8 ,n raasanable grounds for suspecllng lhst a 

confnlwntlan of a ffnanda/ BflCtol' law hsB occurred, 
may be octWl'rlng or may be about ta aix:ur; 

(88) ent,y and Investigation of the pn,mlHB .-e lllce/y to 
y/9/d lnfarmetlon perts/n/ng to the contravention; and 

(CC) entry and inVNtlgatlon of than prem/898 is 
reuonebly /18C9Bsa,y far Iha purpasas of the 
lnveatlget#on; 

(bb) In the r:aBS of an /nveBllgatlon under s9Gtlan 13fj(1}(b), that 
thflf8-19uonebhl grounds to beilave that the 
lnvaatigatfon Is n9C9BBSI)' to comply with a reqll9BI referred 
to In that sar:tlan. 

(2) A wenant lsBUSd In terms of this 119ctfan must be signed by the Judge or 
maglBlrale Issuing It. 

(3) An lnvaBllgstor who enters pn,mlBN under the llUtharlty of a warrant 
must-
(a) if then, 1B ll[Jp8f8nt/y no 0/19 In charge of the pnim/aeB when the 

warrant 1B 8X90Uled, fix a copy affhe wB1'18111 an a promiMnl and 
aoce,s/b/e pl- an Iha pn,miNS: and 

(b) an ra1JBOMble demand by any perean an the premises, produce the 
wammt or a copy of the wa,n,nt. 

[Cammencsment of s. 138: 29 1 April 2018]. • 

9. Document Is widely defined In the FSR Ad. to Include: 

"(aJ a book, record, seaunty, Invoice, account and any other lnfomlelJan sppnrlng an a 
physfcsl ab]eot; 

(b) lnfonnBtJan si.Ot8d or recorried e/aotronica//y, dlgttally, phatagraphloslly, 
msgneliasl/y or aptlr:a/ly; and 

(a) any device an, or by means of, which Information Is rscordad or Blored" 

1 o. Therefont, in tenns of the above provisions of the FSR Act, I am empowered to 
bring this appllcatlon and competent to dePollEI to this affidavit 
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11. The contents of thla affidavit are within my peraonal knowledge unless otherwise 

Indicated, and are to the beat of my knowledge both true and a,rrect. To the 

extent aiat I rely on Information con11eyed to me by olhe111, I verlly believe same to 

be true and correct. Where I make legal eubmlaalons, I do so on the advice of my 

legal representatives. 

12. The purpose of this application Is to seek from the above honourable court the 

lasulng ofa warrant In tenns of S137(1)(a)(liXaa) read with S138 oflhe FSR Act In 

order to obtain any document that may relate to the contravention of S80 of the 

FMA. which Is discussed below. The warrant Is annexed hereto marked Annexura 

"AAK8 2". 

TifE INVESTIGATED PARTY 

13. The premises lllfened to In the attached warrant to ba searched falls within the 

Jurisdiction of this honourable court. 

14. The FSCA has reasonable grounds to euapect that certain paraons, details of 

which are dlscuaaad below may have contravened section 80 of Financial Markets 

Act No 19 of 2012 (FMA), the detalls of which era discussed below. The FMA la a 

financial sector law for which the FSCA is the responsible regulator. 

The Financial Marketn Act 
15. The objects of1he FMA set out in section 2 are to: 

"{8) fHlBll19 thsl the South Afrlcsn flnanoltll marfcets 8111 fair, effiolent BIid tram,paren~· 
(b) /ncn,ne aanlidsnce In the South Afrloan "nancla/ metfcfltll by-

(/) requiring that seourftles nrvtces be provldMJ in • fair, emctent end tnlnsparent 
manner;and 

(lJ) contributing ta the melnlBnance af a steb/e financla/ market environment; 
(c) promote the prgtsclJan of regulated peraons. cl/ents and lnvesttn; 
(d) redUGe ayatemlc rlllk; BIid 
(e) pn,mate the lnternttlionBI 811d dama8lio oampetltlvenus af the South AMoen 

ffnant:IBI marlceta and af aecurlUea 1181V1Des In the Rapubllc. • 

18. Chapter X of the FMA tllled "Market Abuse" regulates market abuae 

contraventions viz Insider trading, prohibited trading practices (In common 
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parlance means marl<el manlpula11on) and false reporting. 

17. In partlcular, the provisions deallng with prohibited trading practic:es are set out 

below: 

"BO. Problbit.d fnding prar;th:N 

(1) Noperson-

(a} may, althar !Dr BUoh pe,son'B own acoounl or on behalf of anothar 
pafBOII, knowingly d/rectly or lnd/reclJy 11811 or participate In any 
practlce whlah ho areat9d or iB likely to hava the affect of CfNling­
(I} a false or dacepllva appaaranca of the demand for, supply of, or 

trading actMty In connection with; or 
(II) an artilialal price for, 
that security; 

(b) who ought reasonably to ha11& known thlll ha or aha is partkJ/pating In a 
practice rafrm8d to In aubparagraph (8), may pa,tJclpsta In such 
practlaa. 

(2) A parson who c:onlrllvanes aubseclion (1)(8), comm'tts an olfance. 

(3) Without 1/mitlng Iha generality of subNCl/on (1), the fo/fow/ng are 
contraventions of subsection (1): 

(a) Approving or entering on a regulatad marlcat an order to buy or (16{1 a 
securtty /Isled on thlll mar/rat which lnvolvn no changa In Iha 
benaflc/a/ awmnhlp of that ffCUrlty, with tha inlantfon of mating­
(/) a fa/H or deo&ptiva appaaral!Cfl of the trading sctMty In; or 
(II} an artJHalal market price for, 
that securJty; 

(b) approving or antartng on a mgu/atad m811ret an ordar to buy or ea/I a 
BflCur/ty 1/Btfld on that mar/rat wiJh the /rnow/adge that an opposite 
ordar or ordenJ at substantially tha sama prtca, hava bean or will ba 
antertKI by or for tha same or d/ffarant P8fBOIIB with the lnlanllon of 
creatlng-
{I) a falH ordaceptlva appearance of Iha trading flf/tMty in; or 
(II} an arl/lfcia/ market price for, 
that aacurtty; 

(c) apprwlng or antarfng on a regulatad marl<et orders to buy a BflCUlfty 
llt!lad on that mar/rat at BUGC8BSlve/y hfghar prlcea orordan to 88/l a 
BBOUrity llstad on that merl<at at succaSBive/y lower prtcas for Iha 
purposa of unduly lnHuenolng Iha marlcat prlca of auch sacurlly; 

(d) approving or entering on a regu/atad marl<el an order at or flffl lhs 
alOB8 of the mattat, the prlmary pu,posa of which Is to change or 
maintain the ckR;lng pr/ere of II aeaurlty listad on that marlcet; 
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(e) approving or entering on a regulated market an order lo buy or 88/1 any 
securfty whJah order wHI be Included In any auat/on during an auction 
cs/I period end r:ancelllng euc:h order lmmedletely prior to the suction 
matching, for the purpOB9 of cn,etlng-
(I) a fa/88 or ~ptlve appearance of the dsmand for or suppfy of 

such securtty; or 
(II) en srtiflc/el price for such aecurity; 

(f) effecting or BBS!Bt/ng in eff&ctlng a mlllket comer: 

(g) mefntaining, et e /eve/ that Is erlfflclel, the price of a security listed on a 
ragu/eted 111811<et. 

(4) For the purpose of aubaectlon (1), the employment of price-st8bl/ialng 
mechen/11ms thet are ragulated in terms of the rules or I/sting requirements 
of en exchange does not constitute a praclice which craates 11n 11/tlficfe/ 
price for securities whfch ere subject to 8UCh prict,-Btsbllls/ng 
mechanisms. 

(6) For the purposes of subsection 3(a), a purchsae or 811'8 of //atsd securitilla 
does not involve a changa In beneflcla/ ownership If a person who had an 
Interest in the aecuritin before the purchsae or 811111, or II person 
8Bll0clated with thllt person in ralstlon to those securltlea, has an lntSINt 
In tha aecurltflls a/lar the purchase or se/a. • 

FACTS SUPPORTING THE SUSPECTED CONTRAVENTION 

18. The Johannesburg stock Exchange ("JSE") requested the FSCA to consider 

Investigating auspicious prohibited trading practices (commonly referred to as 

market manlpulatlon) In AYO Technology Solutions Limited (AYO) shares. 

19. The FSCA reviewed the trading In AYO shares during the period 17 December 

2017 until 28 February 2019 (the inveB!lgatlon period) and noted that during this 

period two different accounts traded In the AYO shares in what rs suspected to 
be prohibited trading practices In contravention of section 80 of Iha FMA. 

20. Consequently, the FSCA lnB!ructed an lnveatlgaUon to establlsh whether any of 

the trade/a amounted to a possible contravention of section 80 of the FMA. 

21. · There were also media articles and the teBtlmony of certain persons at the PIC 

CommJBSion of Inquiry which suggests that the valuation of the AYO share at 

the time of its listing was over-valued. It la reasonable to Infer that If the share 

was over-valued, this provides a motive to attempt to support the share price, 
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and In breach of section 80 of tha FMA.1 

Background Facts 

22. AYO la a public listed profit company registered In terms of the laws of tha 

Repubflc of South Africa (RSA) with registration number 1996/014461/06. 

AYO'a registered and prlnclpal place of bualn888 la situated at 2"" Floor, Old 

Warehouse Building, Black River Park, 2 Fir street, Observatory, cape Town. 

23. It is a Broad-Baaed Black Economic Empowermer11 Information and 

Communications Technology ("ICT') company. It was Hated or1 the main board 

oftha JSE on 21 Dacembar 2017. 

24. SekunJalo Investment Hold inga (Pty) Ltd (Sekunjalo) la a private profit company 

registered In terms of tha laws of the RSA. It has Its registered address at Fifth 

Floor Welteatedt House Norwich on Main Newland& Cepe Town. 118 principal 

piece of business Is 2nd Floor, South East No. 5 Silo District V & A Waterfront 

Cape Town. 

25. SekunJalo la en Investment holding company. 

26. Dr Mohamed lqubal Surve (Suive) la the executive chairman of SekunJalo. 

27. The Haraaa Trust (Trust) owns 100% of the shares In Sekunjelo. The beneflclariea 

of the trust ara Rayhaan Surve and Saarah Surve, who are Surve'a children. 

Surve and Saarah ara Iha dlractora of Sekunjalo. 

28. African Equity Empowennent Investments ("AEEI") Is a public company 

registered In terms of the laws of Iha RSA with registration number 

1998/008093/06. Ifs registered and princlpal place of business la at 111 Floor 

1 On 17 Oc:tober 2018 and In term• of sec:tlan 82(21(1) af the Constitution of the RepubRc Df South Africa, 1996, 
the President af Iha Rapubllc of South Africa, appointed a CDmmlulon of Inquiry chaired by Honourable Justice 
Lex Mpati, the farmer President of the supreme Court of Appea~ u Commluloner. The Commission Is required 
to lnwstlpte whether, durlna the period af January 2015 and Auaust 2018, a dlrec:tar ar ■mplayee of the 
Publlc Investment Corporation (PICJ h• ml1ul8d the position fer personal pin; whether laslslatlon or polldes 
reprdlna the protection ofwhlstle blowera reportlna corrupt ac:tlultles ware complied with ;and whether 
dlscrtmlnatory practices were followed with rep rd to the remuneration and performance awards of PIC 
employees, and has the mandate to examine and make recommendations on ao,,ernance, struoture of the PIC 
and anv other matter that ti deems aminm attention. 
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Waterway House North, 3 Dock Road V and A Waterfront Cape Town. 

29. AEEI Is a subsidiary of Sekunjalo. Sakunjslo Is the major shareholder of AEEI 

holding a 61% Interest 

30. AEEI holds 49.36% of AYO shares and the GEPF holds 29% of the AYO aharss. 

31. AEEI Corporate Finance (Ply) Ltd (AEEI Corporate finance) Is a private p,oflt 

company registered In terms of the laws of the RSA bearing the registration 

number 2015/402190/07, It's registered office Is situated at 111 Floor Waterway 

House North, 3 Dock Road Victoria and Alfred Watsrf,ont, Cape Town. 

32. Acoordlng to Mias Gamaldlan (Gamaldian), who was at all relevant times the chief 

financial officer of AYO, AEEI Corporate finance (Ply) Ltd Is a Wholly-owned 

subsidiary of AEEI. 

33. Surve la not a director of AYO. However, ha Is a director of SakunJalo has an 

Indirect Interest In AYO through AEEI and Sakunjalo. 

34. It would appear that Surve la the directing will and mind of SakunJalo, 3 Laws 

Capital (Ply) Ltd (3 Laws Capital), AYO, AEEI and AEEI Corporate Finance. 

35. During the listing of Ayo, AEEI Corporate Finance acted as Iha "co,porale 

adv/Ber and book runner of AYO". AEEI Corporate Finance facilitated for the 

GEPF, rap111santad by the Public Investment Corporation SOC Ltd acting In its 

capacity as the duly authorized fund manager, to subscribe for AYO aharea 

upon listing. 

36. On 14 December 2017, the PIC on behalf of the GEPF, signed an Irrevocable 

subscription agreement {"Iha subacrlptlon agraamanr) to Invest In AYO aharas. 

On or about 20 December 2017, subsequent to the PIC signing Iha irrevocable 

agreement to Invest In AYO, the PIC's Portfolio Management Committee (PMC) 

mat to app,ove the subscription for sham in AYO. The PMC decided to Impose 

a condition that Iha transaction would be subject to an agreement that AEEI 

Corporate Finance will "provide undertakings to the GEPF In relation to the risk 
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of the share price of the AYO Shares reduclng below certain agreed 

thresholds.• It would appear that the conditions were to be later recorded In e 

written agreement "(the downside egreement"). The GEPF subscribed for 99 

782 055 AYO shares at 4300 cents per share (cps) upon llatlng. The totel 

Investment amounted to R4.3 billion, At the time of the Hating, the AYO share 

was valued at 4300cps. It should be noted that Initially the PIC Intended only 

acquiring 20% of the shares. It Increased It to 29% subject to the condition that 

the addlUonal 9%, representing 30 907 030 shares, will be subject to a 

downside protection. 

37. A draft agreement dated June 20182 between AEEI Corporate Finance and the 

GEPF provided as follows: 

37.1. If at any stage during a twelve month period from the date of the AYO 

llstlng, the WJAP3 per AYO sha19 falls below 2600cps AEEI Corporate 

Finance shall pay to the GEPF an amount equal to the difference 

between R26 and the VWAP at the relevant time. 

37.2. AEEI Corporate Finance could pay this amount In its sole discretion 

either In cash or by the transfer of A YO shares or a comblnaUon of both. 

If it paid by shares then such shares shall be valued at R43 per share, 

being the listing price. 

37.3. Such claim will be llmited to a maximum amount of R1 billion and to only 

one claim during the 12 month period. 

37.4. The agreement will lapse If the GEPF manipulated the AYO share price. 

• Sae annexure AAK8 3. 
• "WIAF'wa■ dafinad In the agreement to man 'the volume W8lt/hf.&d pt/llll psr AYO ShBnJ on the JSE over 

th& l/0 (ninety) trading days lmmerllele/y ,-,edlng th& dal9 of IIUOII d8l8nnlnatJan, BIid eha/1 exclude 10" of 
th& /ow8at ltadaa end 1"'6 of lh& higlleal _, during BUCh period (88 pu/Jllsli&d by 8/oambe,g, or If 
Bloomberg lhould Cff8& 11; pub/Jlh BUCh lnfurm&/fon, then BUCh volume we1g,- &\18111g8 price psr AYO 
1111n 8S pub//shed oroa/cul-bysnyaltlllraqulWJ/enl ,eputsble 9(/ellfiY fl{ll&ed on by the P&rl/eBand If th& 
Fatties 11111 ull8bl& to- on the ldsnlily of such f&/XJl&ble agency or If no agency publlalrea BIIClr 
lnfDrmllllon, the Patflel ""811 eff&mpt lo 11f11811 the 8'olu8lrl Yl1lume WBlglllBd Slllll&p wllhln 7 dsys of elttlar 
Petty callfng or such dolarmlnslkm, end '811/ng SQ18Bll18lll w/lltln 7 daya, It 8"811 be dolemllnad by any of 
KPMG, Emat,. Young. PwC or Deloltte, l'dlo ll/f8/I ad H eKp8ltl 1111d not 88 lllflllnltonl and whole dads/on 
BhaH be tlnal and binding on the P&rl/eB, end /ta llllllfB """11 b& borne by the Ptlrl/H In aqual po,1/ona).' 
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38. However the flnal agreement (hereafter referred to as the downside agreement) 

was only signed on 16 October 201B4 with certain changes. The relevant terms 

of the agreement were as followa: 

38.1. AEEI Corporate Finance now undertook to pay the GEPF an amount 

equal to the difference between R22 and the VWAP at the relevant time 

iri the event that the VWAP AYO share fell below R22 after the expiry of 

90 days from the data of algnature of the agreement (I.e. 18 October 

2018). 

88.2. There was no longer a maximum amount that could be clalmad. 

39. Although the agreement was only signed In October 2018, II was always within the 

contemplatlon of 1he partlaa from the data the GEPF acqulnid the shares that 

AEEI Corporate Finance would be Hable to pay a significant amount of money to 

the GEPF should the AYO share price falls below a particular price. Sekunjalo 

was indirectly exposed to this rlak. 

40. According ID Mr Abdul Mallek Salle (Salle), a current director of AEEI Corporate 

Finance, Mr Kevin Hardy (the former chief executive officer of AYO) and Mr 

Slphlwe Nodwele (the former chief Investment officer of AYO). Surve was Involved 

In the Hating of AYO. During the PIC Inquiry Surve denied being Involved In the 

AYO llsllng. 

41. Gamleldlen taslllled that Surve was Involved In negotiating the downalde 

agreement. According to Salle, although he signed the downalde agreement, the 

agreement waa drafted by the attomey on the ln&tructlons of Surve and Mr 

Abdulla Khalld, a director of AEEI Corporate Finance. 

~2. 3 Laws Capltal Is a private company registered in terms of the Laws of the RSA 

with reglstraaon number 2008/005223/07 and has Its registered address at 4111 

Floor Claremont Central, 8 Vineyard Drive, Claremont, Cape Town. Its principal 

place of business 18 2,<lll Floor, South East No. 5 SIio District V & A Waterfront 

• Sea annexure AAKB 4. 
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Cape Town. 

43. SekunJalo holds 92.6% of the shares in 3 Laws Capital and the remaining 7.5% 

Is held by Mr Arthur William Johnson (Johnson). Johnson, SulVB, Ms Azlza 

Amod and Mr Takudzwa Hove are directors of 3 Laws Capital. 

44. 3 Laws Capital Is a licensed category II financial services provider. It Is 

authorized to give advice and render discretionary Intermediary services In 

respect of certain financial producte. 

The JSE Trading System 

45. I Interpose here to explain the JSE trading system. 

45.1. In terms of the JSE rules, all transactions In equity securities must be 

conducted on the central order book of the JSE equities trading system 

(trading system), save for a few exceptions that are not relevant for 

current purposes. 

45.2. The trading system operates on every business day In accordance with 

the folloWlng time periods: 

45.2.1. Market opening perlod-08h30 to 08h35; 

45.2,2. Opening auction call perlod-0Bh35 to 09h00; 

45.2.3. Automated trading perlod-09h00 to 16h50; 

45.2.4. Closing auction call perlod-16h60 to 17h00. 

45.3. Automated trading ceases at 16h50. During the trading segment between 

16H50 and 17HOO, e closing auction la conducted to establish the closing 

price of a security. The closing auction period lasts for ten minutes and Is 

ended at random at any time between 17H00:00 and 17H00:30. In other 

words the closing auction period lasts for 1 0 minutes plus a random end 

time of up to 30 seconds. 

13 



45.4. Orders are entered in the order book, but no matching or execution takes 

place until the cloN of the market. 

45.5. Orders entered during the closing aucHon period are used to establish 

the closing prices of the securlUes. The buy and sell orders are tabulated 

when trading ceases and uses them to determine a prlc, at which the 

maximum number of trades can be made. 

45.6. The closing auction price will be tha price at which the maximum number 

of shares can be executed. 

45.7. If matching takes place during the closing auction period, the closing 

price will be based on the closing auction price. If no executton takes 

place during the closing auction period, the Volume Weighted Average 

Price ("V'NAP") of the last ten minutes of continuous trading Is used as 

the closing price. If no automaUc trades occurred In the VWAP period, the 

last automated trade price la used as the closing price. 

45.8. VWAP commences at 18H40 and lasts for tan minutes. 

45.9. Generally, Iha reference price Is the last automated traded price. Where 

on-market trades occurred on the trading day, the reference price will be 

the price of the latest on-market trade executed on that day. If dullng the 

current trading day, an on-market trade has not occurred, the reference 

price will be the closing price of the previous trading day. 

45.1 O. Each auction period la preceded by a call phaBB during which market 

participants are able to enter orders as well as amend exlaUng orders. 

Duling this period the members can BUii view the best offers and bide and 

see an indicative matching price and volume, In other words, a theoretical 

closing price. 

45.11. The auction price Is the price with the maximum executable volume. 

Additionally, the minimum surplus, the market pressure and If necessary, 
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the reference price Is taken into account when establishing the auction 

price. 

45.12. The auction price Is determined on the basis of the order book position 

at the end of the call phase. The auction price Is the price with the 

highest executable order volume for each llmlt in the order book. Market 

orders have priority over llmlt orders to reward llquldlty provision. 

(Maximum execution volume.) 

45.13. Orders to buy and sell shares ere entered on the central order book and 

are stored until executed on the basis of price/time prlorfty, Traders can 

see the depth of the order book. 

45.14. As a common practice, When dealers execute trades on behalf of clients, 

the shares are flrat acquired on an allocation account of the broker or 

dealer. At the end of the trading day, the respective shares of the various 

clients are then allocated to a cllent-speclflc account. 

45.15. On days where Sekunjalo or 3 Laws Capital traded, the following are 

Illustrated based on records of the JSE: 

45.15.1. 

45.15.2. 

The lntraday transactions for the day; end 

An extract of what the competing bids and offers of the order 

book (up to a depth of 4 or 5 orders) were when the relevant bid was 

entered. 

THE TRADES 

46. For Iha purposes of the wan-snt, we conducted a llmlted analysis of a sample of 

trades In the AYO share during the Investigation period. 

47. I attach hereto marked Annaxure "AAKS 5" an extract of the JSE records 

recording the historical share performance of the AYO share. 
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48. I attach hereto marked Annexure "AAKS 8", being the relevant extract of the 

JSE 19COrd of the lntraday trading in respect of the AYO share for the 

Investigation period. This document records all trades concluded In respect of 

Iha AYO share on the respective dates. 

49. SekunJalo held a non-managed share trading account at Nedgroup Private 

Wealth Stockbrokers (NPWS)5 bearing the number 1442367 (hereafter referred 

to as the Sakunjalo account). This meant that NPWS could only execute trades 

on the prior instruction and consent of Sekunjalo. Surve was authortzed to give 

Instructions on this ae00unt and to manage the account on behalf of Sekunjalo. 

The trades concluded on the Sekunjalo account discusaed below were 

Instructed and approved by Surve. The trades were executed through NPWS for 

and on behalf of tha SekunJalo account. In the majority of the cases these 

trades were flrat purchased on the NPWS dealer's allocation account and at the 

end of the day allocated to the SekunJalo account. 

50. 3 Laws Capltal held a share trading account that was managed by Numus 

Capltal Pty Ltd (Numus Capltal)8on a non-discretionary basis. Surv41 and Mr 

Johnson were authorized to give Instructions on this account Numus Capital 

executed trades on the instructions of 3 Laws Capltal via the SBG Securities . 

onllne trading system. The relevant trades discussed below on this account 

were first purchased on the Numus Capltal allocation account described as 

"Efoo" and at the end of the day allocated to 3 Laws Capital. 

51. An analysis of the A YO share tradea and performenca reflect the followlng: 

51.1. The AYO ahare on Its first trading day closed at 4400cpa. From 01 March 

2016 untll 16 Aprll 2018 Iha share cloaed mainly around 430Dcps. From 

19 April 2018 to 22 May 2016, there was a sharp decline (of at least 

1300cpa} In the share price, trading in the range between 3305cps and 

aa low as 2400cps. Therefore, the AYO share price gradually declined In 

value over the Investigation period. 

• NPWS Is an authorized user that ia authorized by the JSE to execute trades In equity llllCUrHles for 
and on behelf of clients. 

• Numus C8pl1al la an authorized fl1111nclal aemces provider. 
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51.2. In Iha majority of trades, the Sakunjalo share trading account and to a 

much lesser extent a 3 Laws Capital badlng account, ware the 

owrwhelmlng major1ty buyers of the AYO share. I set out below a labia that 

reflects the total number of shares purchased by Sekunjalo and 3 Laws 

Capita! and the percentage of the market theae trades fanned. It Is evident 

from the analysls that from March 2018 until December 2018 the Sekunjalo 

and 3 Laws Capita! trades fanned In the range between approxlmately 58% 

and 98% of the market. If these trades are eJCCluded the AYO share would 

haw been extremely llllquid. Therefore It Is reasonable to suspect that the 

combined trades by SakunJalo and 3 Laws Capllal may haw created a 

false or decepllve appearance of the demand for, supply of or trading 

activity in connection with Iha AYO share. 

Ayo Technology Solutlona Limited 

Month Volume 
·-S.kunlalo 
l11vnttnent Combined 

Combined ,-1 --

Tran Tran Tran 
.. ··-···· ·' Traded _(luanlltl'. _JL Quantity ~ Quantity~_ 'II, 

Decambar 2017 i 328, 141 820.000 24.28 0 0,00 90,000 ! 24,28 
January 2011 ' 192 681 0 0 00 0 . O,CIO.. .. . .!L liJib 

.f"'•be.:.ru,,,!IIY,,,.._,2:.:,oC!.:11,...__,_/·-1:.:c9:1e ...... ~2,,.o ... oo...,.....,10"':;""2cc· ·_· ·_· _ _.o"J__...0,,..,00....,_ 2,000 10.12 
March 2011 , 71350 o o.oo 1,306 1.1:1 1,aoa 1.1a 
Aprll 2011 . _ + -~!.4:2. 0 0.00. 0 0,00 .. . J!. 0,00 
May 2011 ·-·-..;.' ~•s;,:,048=+-----'o:e..+._.o,,,.o~o+.-_.5,,,5,""0:u~__.,11~.•,;,oc+-_~B!l.,.:C1 ... 34:..+_.&7...,."'80 .. 1 
Juria 2018 24,571 o o,oo 20,11!14 1 14.1!. 20,884 14. 18 
July 2011. 13,81& .. 13 0,08 . 11,544 I 82.88 I _ll,,687 B3,08 
Aunuet201B 73,088 I··· 24,600, 33,12 44,818 i 81.G4 ! 88,118 94,15 

~J~mJ!!r.2011. 20,8'1.I s.010, aa.21 
22
1._~

772 
1 !_,_

7
._1.1

7
4
4 11

' 

24
111.,,,

7
&1k.
72
2 73

8 
.. 
3
,.4898 

0atobar2018 28,875 i 2,000 8.74 ' 1n I 

1..,,,ND,e,Y8111c,, .. ""·ber,,,·,,..···,..20-..'18"'.. --+__,.13...,,8,,,71~1_ 0 , 51,488J.. 98.08..j __ ,111,488 98.08 
Dtlcember 2018 27,702 ' 5.'000 11.0i , 22,121 1 79.BS · 27,121 97,80 

51.3. There was a notable Increase in hading activity by Iha Sakunjalo account 

after 16 October 2018. As stated earlier AEEI Corporate Finance had 

undertaken to pay the GEPF an amount equal to the difference bstwaen 

R22 and the VWAP at the relevant time In the ewnt that the 'WJAP AYO 

share fall below R22 after the expiry of 90 days from the date of signature 

of Iha agreement. It Is reasonable to suspect that this potenllal llablllty of 

AEEI Corporate Finance may serve es a motive to manipulate the AYO 

share pr1ce, especially since Sakunjalo Is the indirect controlllng 
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shareholder of AEEI Corporate Finance. 

51.4. If a significant shareholder wfshaa to bulld up a further shareholding In a 

company, he wtll normally buy the shares at lower levels. In this matter, the 

Sekunjalo account in Iha majority of Instances always bought shares at the 

higher levels. This gives rise to the reasonable suspicion that this typa of 

practice may have the effect of creating an artlllclal price for the A YO share. 

51.5. On many occasions, the Sekunjalo account tradea had the effect of 

Increasing the closlng price of the A YO share from the previous days close 

or the reference price on the particular trading day. 

51.6. The Sekunjalo trades also had the effect of maintaining the share price at 

certain higher levels. 

51. 7. It Is evident from the table below that the AYO share did not trade often 

during the closing auction period. This meant' that any manlpulatlon of the 

share during the automated trading period was very likely to Influence the 

closing share price. It Is notsworthy that when the share did trade during 

the closing auction period, It was mainly the Sekunjalo account and In one 

Instance 3 Laws Capltsl being the only accounts that traded during this 

time. Further If the Sekunjalo and 3 Capital trades are excluded, the AYO 

share would have been extremely illiquid. 

Month Number Number of Number Number of 
ofd11yg daye ofdaye daye 

NO SokunJalo traded In Sekunjalo 
trading &3 Law■ Cloelng &3Law■ 

traded Auction trad■d in 
Clo■ing 
Auction 

Decemb■r 2017 3 1 1 0 -
January 2018 8 0 0 0 -------
Fabrua1V 2018 13 1 0 0 ------~ -----------
March2018 8 3 1 0 
A"rll 2018 10 0 1 0 
Mav2018 4 !I 

-

3 ---2- ----
•---~•--••w ,_ - -

Jun12018 B 10 1, 5 5 
duly 2o_111 0 

- 1, 3 
. ·- ---r--9 

Auauat 2018 4 17 21 1 1 
-

Saotember 2018 8 & 13 0 0 
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Month Number Number of Number Numbarof 
ofdap dap of clap d■Y9 

NO SekunJ■lo traded in SekunJ■lo 
trading &3L■w• Cloalng &3Lawa 

traded Auction tr■dadln 
Cloalng 
Auction 

October 2018 - ,2 -- 4 16 0 0 
November 2018 8 14 20 3 3 
D-mbar2018 8 9 17 2 2 
Janu■rv 2018 10 10 'air- 1 0 
Febru■rv 2019 11 12 23 1 1 

51.8. The above factors cumulallvaly give rise to a reasonable suspicion that the 

Sekunjalo and the 3 LBWB Capital accounts may have been engaging or 

participating In prohibited trading activity In contravention of section 80 of 

theFMA. 

51.9. We looked at the trades concluded in reaped: of A YO shares during the Investigation 

period. For the purposes of this application for a warrant we have decided only to 

analyse as a sample trades concluded on 25 and 29 May 2018, 04 June 2018, 28 

and 29 Auguat2018 and 30 November 2018. 

Trades 25 May 2018 

52. On 23 May 2018, the AYO share closed at 3000 cps. 

53. There were no trades In the AYO share on 24 May 2018 resuttlng In the share 

maintaining a closing price of 3000cps, being the previous day's closing price. 

54. The Sekunjalo account last traded In AYO shares during the period 01 March 

2018 and 07 March 2018 when it bought 1306 AYO shares between 3500cps 

and 4200cps. 

65. Tabla 1 below Is the relevant extract of the JSE record of the lntraday trading in 

respect of the AYO share for 25 May 20187, 

~ · / 11 I Transaction / Price I BuyAccount j 
[_"" .. _ ---~-m-•-~-~9~u_antlt~y~-~- (,~cl~~------- __ _ 

------ --
7 Thia Is a record off all trades that were cancludecl on 25 May 2018. 
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Date Time Transaction Prtce Buy Account oUDlrtltv (Cl 
25/5/2018 9:20:48 1000 2990 Alloc Gavin eawse 
25/5/2018 9:21:12 1 000 2990 Alloc Gavin cawse 
25/5/2018 11:05:02 1 000 2700 Sekunialo l11118atment 
.25/5/2018 11:39:22 329 2800 BPC 
25/5/2018 11:59:33 769 2699 PSM 
25/612018 16:36:42 196 2699 PSM 
25/5/2018 16:48:01 708 2699 Alloc Gavin Cewse 
25/5/2018 15:48:33 4000 2700 Alloc Gavin cawse 
25/5/2018 15:49:04 4000 2800 Alloc Gavin Cewsa 
25/6/2018 Alloo Gavin Cewse 

-

16:49:48 2750 2996 
25/5/2018 16:60:49 3972 3000 Alloc Gavin Cawse 
25/5/2018 15:51:24 34 3199 Anoe Gavin Cewae 
25/5/2018 15:53:05 1500 3875 Alloc Gavin cawse 
25/5/2018 15:64:53 1 000 4000 Alloc Gavin Cewse 
25/5/2018 15:56:45 675 4060 Alloc Gavin Cawse 
25/5/2018 16:67:37 1 000 4200 Alloo Gavin Cawaa 
25/512018 15:58:09 4000 4200 Alloc Gavin cawaa 
25/5/2018 15:69:24 100 4300 Alloc Gavin cawaa 
25/5/2018 16:16:44 1 000 4000 Alloc Gavin Cawsa 
25/5/2018 18:18:05 4 000 4000 Alloc Gavin Cawae 
26/5/2018 18:18:36 1 000 4000 Alloc Gavin Cawae 
25/5/2018 18:32:20 1 000 3800 Alloc Gavin Cawae 

56. During the continuous trading period on 25 May 2016, no AYO sha19& traded 

until 09:20:48, 

57. Immediately prior to 09:20:48 the beat five competing bids and offers are set out 

below: 

_. BID _ .. ~J.~ _ OFFER-· -· 
Data Time i Volume i p(ir I Date Time Volume ~~i:e ; 

26/5]2018 8:38:19 I 329 : . 2800 I 2515/2018 I 4:58:32 ··2 .1 07500.CJ .2299909. 58 1 
·25/5/2018 8:37:19 2 000 892 I 25/5/2018 i 4:56:32 
25/5/2018 4:511:32 1 000 891 i 25/6/2018 4:56:32 3 972 3000· 
2575120'i8 4:56:32 1 000 89fi 25/5/2018 4:56:32 2 000 3100 
25/5/2018 4:68:32 14 ODO ,- 103 '25/5/2018_, 4:58:32 34 3199 

58. The spread between the best bid and offer was 390cps. The spread between the 

second-beat bid and the best offer was 209Bcps. This Indicates that there was no 

demand for the share. 

59. At 09:20:48 Surva instructed and approved the entry of a bid for 1000 AYO 

• Thia offer was firat placed on 24 May 2018 at 10:30:52. Thi■ offer was not matched on 24 May 
201 B and II waa rolled over ID 211 May 2018. 
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shares at 2990cps for and on behalf of the Sekunjalo share trading account. 

This order matched In full with 1000 AYO shares on offer at 2880cps. 

60. Simultaneously at 08:20:48 an offer for 1000 AYO shares at 2880cps was 

enterad9• The beat five bids and best 5 offers at this stage were as follows: 

BID -:--:=:c---c--·-- ·-· __ ,21'FER =:::::l 
Date ; Time Volume P(~j Date Time : Volume / Plice I 

2515/2018 8:38:19 329 2600 25/5/2018 9:20:48 1 000 2990 . 
25/5/2018 B:37:19 2 coo 892 25/512018_ 4:58:32 2 750 2995 
25/5/20111 4:56:32 1 000 • 891 25/5/2018 4:58:32 3 972 ·3000 · 

-2515/2018 4:58:32 1 000 J 891 .. 25/5/2018 4:58:32 I 2 000 . 3100 
: 2Bt61201a 4:58:32_ . 14 ooo I 103 i 25/512018 4:58:32 j 34 I 3199 

61. Surve at 8:21 :12 Instructed and approved the entry of a bid for 1000 AYO 

shares at 2980cps that matched in full with the above offer. 

62. Surve's bid was 390cps more than the best bid at 1he !Ima. 

Trade at 11:05:02 

63. Immediately prtor to 09:28:08, the best five competing bids and offers were as 

follows: 

BID . -- - ---- ~ OFFER ] 

. Data ~-T-,me~;=! V-olume I ~!.: Date [ Time Volume - ptcr I 

1

25/5/2018 8:38:19 329 • 2800 2515/20111. 1-9:21:12 1 000 2.990-' 
26/6/2018 8:37:19 2 QQ!> 892 l 25/6/2018 4:58:32 I 2 760 2995 
25018 ! 4:58:32 1000 891 • 26/5/201

0
8: 4:58:32 I. 3972 3000-

25/5/2018 ; 4:58:32 1 OllO 891 ! 25/5/2018 4:58:32 [ 2 ooo7 3100 
~5/!i/~1!._l 4:68:32 14000 103 i 25/5/2018 4:68:32~ 3199 

64. At 09:28:08 Surve Instructed and approved the entry of a bid for 1 000 AYO 

shares at 2700cpa. This bid was R3.80 more than the beat bid at the time. 

65. At 11 :05:02 the offer to sell 1 000 A YO shares at 2990cps that was entered at 

9:21 :12 was amended to 2700cps, causing this offer to Immediately match in full 

with Surva'a bid resulting In a trade for 1000 AYO shares at 2700cpa. 
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66. At 11:39:22 329 AYO ahal88 traded at 2600cps theraby reducing tha 191'eranoe 

price to 2800cps. 

67. At 11:59 33 and 15:36:42 789 and 196 AYO shares traded respectively at 2699 

cps by other members, representing a material decline of 201 cps from Iha 

opening trade. 

Trade at 15:48:01 

68. Immediately prior to 15:48:01, the beat five competing bids and offers ware as 

follows: (Insert details In row below) 

BID OFFER 

-D~ Time -! Volu11111. rc~: -D~te- i Time ]volum~T~~ 

25/5/2018 8:31:10··; 2 ooo 892 • 25151201a 11s:38:42 1 10s I 2ee0 
26/6/2018 14:58:31 ' 2600 892 : 25/5/2018. ! 11:38:25 · 4 ODD 2700 

:::g~: I:!:: , ~ -~gg ::~ ; ::::gr:J ~~::~1 : i:·: ::: 
69. At 15:48:01 Surva instructed and approved the entry of a bid for 706 AYO 

shares at 2699cps that matched In full with the offer for 706 AYO shares at 

2699cps, Surva's bid was 1807cps more than Iha bast bid at the time. 

70. This trade resulted In the best offer now being 2700cps. 

Trade at 15:48:33 

71. Immediately prior to 15:48:33, the beat four competing bids and offers ware as 

follows: 

;_-_-- . ~----BID . . . ····~~~;...---~-O~F'._'·F-=E::.-'R'----~ 

j Data / Time I Volume Price 
I 

Date Time Volume I Price 

. """'" -,,,,,,, 2000 '::!!'~ ...,.,,-...... .,..~ ,1/;j, i 
i 251512018 114:58:31 : 2 500 802 1 25151201a i 11:3&:49 -,.rooo 1 2eoo · 
[25/612.!)j~ I 4:56:32 1 ODD 891 ; 25/5/2018 i 4:56:32. 2 750 ! 2995 .. 
I 25/5/2Dj8 ' 4:58:32 1 1 000 891 _2_6/6/2018 ' 4:511:32 3 972 L ~00 . 

72. At 15:48:33 Surva instructed and approved the entry of a bid for 4 000 AYO 

shares at 2700cps. This bid was 1808cps more than the bast bid at the time. 

This bid matched Immediately In full with the offer for 4000 AYO shares at 



2700ops. 

73. This trade had the effect of inCl88slng the refenmce price of the AYO share from 

2699cps to 2700cps and caused Iha best offer prioe to be 2800cpa. 

Trade at 15:48:04 

7 4. lmmadlataly prior to 15:49:04, the bast four competing bids and offers were as 

follows: 

BID 1---~-- - -~ -s. ----=OF'F'ER _ _ 
Date Time Volume Price 

s 
Date Time Volume Price (C) 

25/6/2018; 8:37:11f 2000- 892 25/5/2018 11:38:49 4000 
25i5/201s ' 14:58:31 2 ooo · --8~0=2--+-c2c=51,=512o_i8 4:56:32 •-2 750 -
25/5/2018 i 4:66:32 -' - 1 ODO 891 25/5/2018 4:66:32 -3 972 
25/5/2018 ! 4:56:32 i 1 000 891 25/5/2018 ! 4:56:32 34 

-~~~ 

2800 I 
2995 , 
3000. ; 
3f991 

75. Al 15:48:04 Surve instructed and approved the entry of a bid for 4 000 AYO 

shares at 2800cpa, which waa 1908cps more than the bast bid at the lfme. This 

bid matched Immediately In full with the bast offer at 1hls time. 

76. Thia trade had 1he affect of Increasing the refenmca price of Iha AYO share from 

2700cps to 2800cpa and caused the best offer price to ba 2996cps. 

Trade at 15:48:48 

77. lmmedlataly prior to 15:49:48, the beat four competing bide and offers were as 

follows: 

I aro- OFFER 
I Date 1 -'1111111___ V.olume i Prlcl Date Time "olume / Priiie, 
I _ _ i _ __ i (cps] _ _ •' CC) ' 
, 25/fi/2018 J 8:a1:1e 2 ooo , 892 251,=512=0c.c18-+-,-4:-=56~:'""32-+~2~1---60=-~, ~2995~:,.---10 , 

f 25/5/2018 , 14:58:31 2 600 I 892 25/5/2018 4:56:32 3 972 3000 , 
i25/5/2018 : 4:58:32 · 1000 81ff 25/5/2018 4:56:32 I 34 - 319e , 
125151201& l 4:158:32 ' 100_11 7101 1 251512018 - 4:58=:a=2~-,~_so~ __ -o 3875 i 

78. At 15:49:48 Surve Instructed and approved the entry of a bid for 2 750 AYO 

shares at 2995cps, which bid was 2103cps more than the bast bid at the time. 

1• This offer was placed on 24 May 2018 at 09:40:31. The olfarwae rolled overk:I 25 May 2018 
beoauae II did not trade on 24 May 2018. 



This bid matched lmmedlataly In full with the best offer at this time. 

79. This trade had the effect of lncnmslng the refe1&11oe price of the AYO share from 

2800cps to 2995cps and caused Iha best offer prtce ID bs 3000cpe. 

Trade at 15:50:48 

80. lmmedlataly prior to 15:50:49, the best four competing bids and offers were as 

follows: 

BID I 
OFFER___ --

1-- - *""* --- --

ta I Time Volume I Price 
I 1 _ _11;1_ 

5/2018 I 4:58:32 3.972 __ 300011 1 

5/2018 • 4:58:32 34 3199 i 
"2018 1 4:56:32 1 500 3875 , 
2Q1!J 4:58:32 1 000 4000 

~ 

_,_, __ , ___ .. 
Prlae 

-
Data Time Volume jcps) De 

25/5/2018 8:37:111 2000 892 -25i 
26/6/2018 : 14:58:31 2500 8112 25/ 
25/512018 I 4:58:32 1000 891 2515 
26/5/2018 4:58:32 1 000 891 25/si 

81. At 15:50:48 Surve Instructed and approved the entry of a bid for 3 972 AYO 

shares at 3000cps, Which bid was 2108cps more than the best bid at the time. 

This bid matched immediataly In full with the best offer al this lime. 

82. This trade had the effect of Increasing the refarenca price of Iha AYO share from 

2995cpa ID 3000cpe and caused the best offer price to be 3199cps. 

Trade at 15:51 :24 

83. Immediately prior to 15:51 :24, the bast four competing bids and offers were as 

follows: 

BID 

Data I Time / Volume 
2 

/-c2 
5/5/2018 -11:37:111 r-2 OllO .. 
5/5/2018 14:511:31-;2 500 
6/5/2018 4:58:32 ! 1 000 I 2 ,2 5/5/2018 4:58:32 j 1 000 1 

l 

Prlae 
(Cp~) 
892 
892 
891 
891 

-- --- . --- - -- ----~--
OFFER 

Date I Time -fvo1um1 Prlae 
(CJ - -

25/5/2018 , 4:611:32 r 34 3181112 ' 

25/5/2018 i 4:58:32 1 1500 -3875 1 
25/5/2018 4:56:32 I 1000 I 4000 I 
25/5/2018 I 4:58:32 , 575 ! 4050 I 

84. Al 15:51 :24 Surve Instructed and approved the entry of a bid for 34 AYO shares 

al 3199cps, which bid was 2307cps more than the best bid at tha time. This bid 

11 Thia offer was placed on 24 May 2016. The offer waa rolled over to 25 May 2016 bllcauae It did not 
1rllde on 24 May 2018. 

12 Thia offer was plllCBd on 24 May 2018. Tha offer was rolled ovar to 25 May 2018 becauaa It did not 
trade on 24 May 2018. 



matched Immediately In full with the beat offer at this time. 

85. This trade had the effect of Increasing the reference price of the AYO share from 

3000cps to 3199cps and caused the best offer price to be 3675cps. 

Trade at 15:53:05 

86. Immediately prior to 15:53:05, the beat five competing bids and offers were as 

follows: 
BID ----- OFFER I 

: ,.::,. .. '.:" .. j -::• ;; ..:: ... ::. ~:-.i.1 
I 

;6/612018 8:37:18 _ 2 000 , 892 2515/2()18 4:58:32 ' 1 000 4000 I 
26/5/20-1~8-+-1~4~:5c,c..8:31 I 2 500 1 892 25/5/2018 4:58:32 575 4050 
5!,512018 4:58:32 I 1 ODO 

1 
8111 ~5/2018 4:58:32 6 000 4200 

.,,512019 4:58:32 i 1 ooo 8111 25/6/2018 4:58:32 120 4300 
- - . "" - '--~-',_, " __ ,, 

87. At 15:53:05 Surve instructed and approved the entry of e bid for 1 500 AYO 

shares at 3675cps, which bid was 1680cps more than the best bid at the time. 

This bid matched Immediately in full with the best offer at this time. 

88. This trade had the effect of Increasing the reference price of the AYO share from 

3199cps to 3676cps and caused the best offer price to be 4000cps. 

Tnlda at 15:54:53 

89. Immediately prior to 15:54:53, the best five compating bids and offers were as 

follows: 

BID OFFER - - I ----~P~rlct-1----~~-~-'--- I Price 
DIile I Time / Volume ,,,,.,.1 Date Tlme Volume I (C) 

1 
26/6/2018 I 15:52:22 4 750 11195 26/6/2018 4:58:32 1 000 4000'• 

- 25/5/2018 1- 8:37:19 2 000 892 I 25/5/2018 4:58:32 575 4D50 
'1 25/6/2018 ] 14:cc68,c-:3~1c-+---=~-=5007'_ c-+~s~11-=2-1c-'25/5l===cc:2c=-o-;.;18c+-4~:6c-=8-'-=:3712 5 ooo~ --t-4=2=00~ 

26/6/2018 ! 4:58:32 1 000 8111 ' 25/6/2018 4:58:32 120 4300 
! 25/512018 I 4:48:32 1 000 1191_; 2ale/2018 4:_58:32_-_1~0~0~00~_43_0_0~ 

90. At 15:54:53 Surve Instructed and approved the entry of a bid for 1 000 AYO 

13 Thia offer was placed on 24 May 2018. The offer was rolled over to 25 May 2018 because II did not 
trade on 24 May 2018. 

14 Thia offer wae placed on 24 May 2018. The offer WIiii rolled over to 25 May 2018 becauae It did not 
trade on 24 May 2018. 



shares at 4000cps, which bid was 2005cps more than the best bid at the time. 

This bid matched Immediately In full with the best offer at this time resulting In a 
trade for 1000 AYO shares at 4000cps. 

91. This trade had the effect of Increasing the reference price of the AYO share from 

3676cps to 4000cpa and caused the best offer price to be 4060cpa. 

Trade at 15:58:45 

92. Immediately prior to 15:56:45, the best five competing bids and offers were as 

follows: 
~···· BID OFFER 

! Date _ 1111111 ; V~lume ,_r:: L Date .. I Tl~ Tvoluma p,ii 
251512018 1s:&2:22 . 4 1so 1995 1 251512019 t 4:58:32 1 .. 5?!5 405016 

26/6/2018 8:37:19 l 2 ooo 892 _1_ 2515/2018 1 4:58:32 T s ooo 4200 
25/5/2018 14:68:31 ; 2 500 892 I 25/5i2018 i 4:56:321 ·120 ' 4300 
25/5/2018 . 4:58:32 I 1 !)00 891 I 25/512018 , 4:58:32 1 10 000 I 430~0-1 

93. At 15:58:45 Surve Instructed and approved the entry of a bid for 575 AYO 

shares at 4050cpa, which bid was 2055cps more than the best bid at the time. 

This bid matched Immediately in full with the best offer at this time resulting In a 
trade for 575 AYO shares at 4050cps. 

94. This trade had the effect of Increasing the reference price of the A YO share from 

4000cps to 4050cps and caused the best offer price to be 4200cps. 

Trade at 15:57:37 

95, Immediately prior to 15:57:37, the best five competing bids and the only three 

competing offers were as follows: 

BID OFFER -· - ·- ~ 

Date i · Time ! Volume . Prl:' Data Time fyolum~-Pice ! 
26f6/201a7 1s:s2:22 , 4 1=s=o-+, ..1'1"1'9e~sLL: 2=51=512~0~18,,-1..~4:~5a~:3=2~~5~0~00~-4~2""ooh1,..-; 

26/5/2018 8:37:19 i 2 000 ! 892 : 25/5/2018 4:56:32 120 4300 , 
251512019 : 14:68:31 ; 2 ooo eti2 l 25l57201e 4:68:32 -~ - 4300 I 
25/6/2018_1 4:58:32 1 000 I 891 l . . I 

11 Thia offerwaa placad on 24 May 2018. Tha offarwas rolled over to 26 May2018 because lldld not 
trade on 24 May 2018. 

" This offer was placed on 24 May 2018. The olfar waa rolled ovar to 25 May 2018 because It did not 
!rade on 24 May 2018. 
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: 25/5/2018 , 4:58:32 1 1 ooo J 801 _ r _ --~1 

96. At 15:57:37 Surve Instructed and approved the entry of a bid for 1 000 AYO 

shares at 4200cpa, which bid was 2005cps more than the best bid at the time. 

This bid matched immediately In full with the best offer at this time resulting In a 
trade for 1000 AYO shares at 4200cpa. 

97. This !rads had the affect of Increasing the reference price of the AYO share from 

4050cpe to 4200cpa. 

Trade at 15:58:09 

98. lmmedlately prior to 15:58:09, the best five competing bids and only three 

competing offers were as follows: 

BID I 
Date Time Volume Price : 

----------
-15:52:22 -4750 

J!!e!) 
25/5/2018 1995 
25/5/2018 i 8:37:19 2 000 892 

]§£5/@18 I 14~8_@1J 2 600 892 
25/5/2018 . 4:58:32 1 1 000 891 
251512018 I 4:56:32 I 1000 891 

D•~ Tl:ER Volume - p(i 1 
2&75/2018 15:57:37 4 000 4200 I 

25/5/20f8 4:56:32 · 120 4300 
25/5/2018 4:58:32 10 000 4300 . 

99. At 15:58:09 Surve approved the entry of a bid for 4 000 AYO shares at 

4200cps, which bid was 2205cps more than the best bid at the time. Thia bid 

matched lmmedlately In full with the best offer at this time reau111ng in a trade for 

4000 AYO shares at 4200cps. 

100. Thia trade cauaed the best offer price to now be 4300cpa. 

Trade at 15:59:24 

101. Immediately prior to Surv6 placing his bid at 15:59:24, the best five competing 

bids and the only two competing offers were aa followa: 

BID ·~~, OFFER ~ 

Date .1 · Time I Volu;;;~ 1 r~: : · Date Time _I Volu~ p(~r J 



1 25/6/2018 
25/5/2018 

-25/5/2018 
25/5/2018 

_2_§/5/2018 

15:52:22 I 
8:37:19 i 

14:58:31.i 
4:58:32 J 

4:56:32 I 

25/5/2018 4:56:32 I 120 1· 430017 

25/5/2018 4:58:32 j-10-000 4300 
i 

-···-·I· --+---. 
102. At 15:58:24 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 4300cps, which bid was 2305cpa more than the bast bid at the time. 

This bid matched Immediately In full with Iha beat offer al this time reaultlng In a 

trede for 100 AYO shares at 4300cps. 

103. This trade had the effect of increasing the reference price of the A YO share from 

4200cpa lo 4300cpa. 

104. It should be noted that the trades concluded by Surve between 15:48:01 and 

15:59:24 caused the AYO reference price lo materially Increase from 2699cps lo 

4300cps. 

105. It Is also reasonable lo Infer that this method of trading also had the effect of 

removing Iha lower offers. 

Trade at 18:15:44 

108. lmmedlately prior lo 18:15:44, the bast five competing bids and offers were as 

follows: 

BID OFFER 
• Price I ' Price 

me I (cps) Date Time / Volume ~ 1 

I 2001 25/5/2018 \ 1 !l=.Q.~:01 6 000 - 40001 

Date j Time 
1 

Volu 

-25/5/2018 1111:113:36 1200 
26/5/2018 15:52:22 - 4750 1995 25/512018 . 16:02:49 1 600 4200 

892 26/512018 . 16:09:69 1 000 4200 
esn- 25151201a 1s:&9:24 20 4300-
ae1 1 2s/6/201e 4:58:32 10 ooq · -~oo _ 

i 25/5/2018 14:58:31 2500 
• 25/5/2018 4:58:32 1 000 
r 25/5/2018 4:511:32 100(f 

107. It will be noted that between 16:02:49 and 16:09:59 offers between 4200cps and 

400cps ware entered which In effect lowered the best from offer price from 

4300cps. 

108. At 16:15:44 Surve Instructed and approved the antry of a bid for 1 000 AYO 

11 This offer was plllCJed on 24 May 201a. The offerwaa rolled over to 25 May 2018 because It did not 
trade on 24 May 2018. 



shares at 4000cps, which bid was 1999cps more than the best bid at the time. 

Thia bid matched In full with the offer for 5000 AYO shares resul6ng in a trade 

for 1000 aharea at 4000cps and leaving a balance on offer at 4000cpa. 

Trade at 18:18:05 

109. Immediately prior to 16:18:05, the best five compeUng bids and offers were as 

follows: 
---- ----

BID OFFER 
Date Time Volume Price 

/cos) 
25/5/2018 18:03:38 1200 2001 

I 251512018 15:52:22 4750 1995 
I 25/5/2018 14:58:31 2500 ! 892 
I 25/612018 ·4:511:32 

I 1 000 I 891 
/2515/2018 ·4:66:32 1000 

-•-- ---- -
I I 891 L ' 

Data Tlma 

25/5/2018 16:15:44 
25/5/2018 , 16:02:49 

. 26/5/20_1~~ 16:09:59 
25/5/2018 ! 15:59:24 
25/512018 14:56:32 

Volu j Price 
ma· (C) 

4000 
flroo 
1 000 
20 

4000. 
4200 • 
4200 i 
4300. 

11roo 0 , 4300 

110. At 18:18:05 Surve approved the entry of a bid for 4 ODO AYO shares, which bid 

was 1999cps more than the best bid at the time. This bid matched Immediately 

In full with the best offer at this time resuHlng in a trade for 4000 AYO shares at 
4000cps. 

111. This trade caused the bast offer price to now be 4200cpa. 

Trade at 18:18:25 

112. lmmedlateJy prior to 16:18:25, the best four competing bids and offers were as 

follows: 

: ···--··-: 
Price -~· ~------· ----

I Price Data I Time Volume 
{!lP..!11 

Data I Tlma Volume _i<;L. 25/5/2018 18:03:36 1200 2001 25/512018 18:02:49. 1500 4200 
-26/5/2018 15:62:22 4750 - 1995 2515l2618 16:09:68 1 000 4200 i 
I 25/5/2018 

-

14:58:31----- 892 i 25/5/2018 15:69:24 20 I 4300 I 2500 
I 25/5/2018 4:56:32 1 000 I 891 I 25/5/2018 4:58:32 10000_14300 I 

BID - OFFER 

113. At 16:18:25 Surve Instructed and approved the entry of a bid for 1 000 AYO 

shares at 400Dcps, which bid was 1999cps more than the best bid at the time. 

114. At 18:18:35 another member entered an offer to sell 5 ODO AYO shares at 

4000cps. This offer matched lmmedlately with Surve's bid for a 1000 AYO 

shares at 400Dcps. 



Trade at 18:32:20 

116. Immediately prior to 18:18:58, the best four competing bids and offers were as 

follows: 
- -------------=-~ 

-~-~B~ID ,--- OFFER 
-D.-te-- Time -Volume _:;hl_ __ Date T~~-; / Volume I Picv 

26i5!201if--16:03:38 1 200 2001 26/5/2018 18:18:35 4 000 -; 4000 
25/6/2018 15:52:22 4750 1996 25/6/2018 18:02:49 1 600 4200 
26/512018 -14:58:31 . 2 500 I 892 I 25/512_«!1~ 18:09:59 1 000 4200 -
_25/512018 4:_56:32 1 000 L891 26/5120_18 15:59:24 20 4300 • 

116. At 16:18:58 Surve Instructed and approved the ent,y of a bid for 1 000 AYO 

shal'8S at 3B00cpa, which bid was 1699cps more then the beat bid at the time. 

117. At 18:32:20 another member entered an offer to sell 1 000 AYO shares at 
3600cps. This offer matched Immediately in full with Surve's bid resuHing In a 

trade for 1000 AYO shares at 3B00cpB. 

11B. Immediately prior to 18:39:36, the beat four competing bids and offers were as 

follows: 

' aii> -
OFF ER 

Date j Time I Volume i PriOlt 
---

7 

Date • Time 
! • lcosl I 

25/5/2018 18:_39:10 -9 ODD i 2002 25/6/2018 ' 16:33:27 
25/5/2018 I 18:03:38 1 200 I 2001 25/5/2018 16:18:35 
25/512011f 15:52:22 4760 1996 25/5/2!)18 16:02:49 
26/5/2018 14:58:31 2600 1995 26/6/2018 18:09:59 

'7ir1ce 
Volume C 

400 3999 
4000 • 4000 i 

I 1 500 4200 I 
1 000 4200 ! 

• 25/6/2018 4:56:32 1000 
I.-~•-• ' 

691 I 26/5/2018 _1_~,~9:24 20~ <1300 ·- - - . 

119. Al 18:39:36 Surve Instructed and approved the entry of a bid for 3 000 AYO 

shares at 2700cps, This bid EXPIRED at 18:30:00 on 25 June 2018. 

120. At 16:40:08 Surve instructed and approved the entry of a bid for 1 000 AYO 

shares at 2800cps. 

121, At 16:40:30 Surve amended his bid to buy 2 000 AYO shares at 2700cps. 

122. At 16:40:50 Surve Instructed and approved the entry of a bid for 1 000 AYO ~ 
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&hares at 2900cps. This bid expired at 18:30:00 on 25 May 2018. 

123. At 17:00:19, being during the closlng auction period, Surve Instructed and 

approved 1he entry of a bid for 1 000 AYO shal88 at 4000cps. This bid was 

rejected. 

124. The above tredes were concluded for the benefit Df the Sekunjalo account. 

125. An analyafs of the trades executed on 25 May 2018 reveals that: 

125.1. The ovarwhalmlng majority of trades were concluded for the benefit of the 

Sekunjalo account. 

125.2. The &hares were acquired by Sekunjalo at Increasingly higher levels. 

125.3. II can be reasonably lnfened that the trades had the effect of supporting 

the AYO share price. 

125.4. If Sekunjalo did not trade, It Is highly probable that the AYO share would 

have closed at 2699cps. 

126. The manner In which the bids were entered, being materially higher than the 

prevalllng bids by other members and Iha iradas concluded gives rise to the 

raasonable suspicion that Surve' bids and trades had the effect of creating a false 

or deceptive appearance of the demand for or trading activity In connection with 

the AYO share or created an artlflcial price for the AYO share. 

'TRADES ON 28 MAY 2018 

127. On 28 May 2018, the AYO share cloaad at4000 cps. 

128. The tabla below Is the relevant extract 0f the JSE record of Iha lntraday trading 

In respect of the AYO share for 29 May 2018. 

Tabla 2: lntraday 28 May 2018 
l Date I Time I Tninaactlon I Price I Buy Account 
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quantity (C) 
29/6/2018 11:50:32 998 3500 Alloo Gavin Cawaa 

-2915/2018 11:50:32 500 3600 Allcic Gavin Cawsa - . - -• 

29/5/2018 11:50:32 500 3700 Alloc Gavin CaW59 
29/5/2018 12:31:36 68 4000 Fwl3 Ne Alloc ~,--
29/512018 12:31:38 74 4000 Fwl3 Ne Alloc 
2916/2018 18:48:44 500 4000 AIIDC Gavin Cawaa 
29/5/2018 17:00:12 3428 4100 Aflac Gavin Cawsa 
29/5/2018 17:00:12 1000 4100 Alloc Gavin Caw&a 
29/5/2018 17:00:12 574 4100 Alloc Gavin Cawse 

129. No trades wara concluded until 11 :50:32. 

130. At 10:27:23 SuNa Instructed and approved the entry of a bid for 1 000 AYO 

shares at 3000cpa. 

131. lmmad/ately prior to 10:27:49 the best five competing bids and offers ara set out 

below: 
,- --- 110···· --~ ····- ; - ----• OFFER - -- I 
! Date - r -Time - ·1 Volume I P:IT_ Date - Time .. f Voluma ·r Price -

r 29/5/2. 018+10:25:441 328 l I:_ ;J I 29(5/2018 l 4:54:281· 2998. i §o I 
i51.2018 . 4:54:281 330 3001 29/5/2018 · 4:54:28 58 ~DO 

I
· __ 29151~.18_ -10:~.:23 1. ooo_ L 300-0 . 29/612018 l~.·28m5000 ,_ 4 __ 10C>_ 29/6/2018 10:20:21 • 1 000 -~ 1 2915/2018 ~:28 1 50~4200 
-2915f201a _ T:38:32-l~oo J~2 I_ 291512015 , e:01:4O ... 2 @[I42007 

132. At 10:27:49 Su!V8 lnslructed and approved the entry of a bid for 1 000 AYO 

sharaa at 3500cpa, which bid was 498cps rnora than the best bid at the time. 

133. At 10:28:08 SUN& instructed and approved the entry of a bid for 1500 A YO 

shares at 3600cps. 

134. At 10:28:29 Surve Instructed and approved the entry of a bid for 500 AYO 

shares at 3700cps. 

135. At 11:50:32 another member amended its offer from 2 998 AYO shares at 

4000cps to 1998 AYO shares at 3500cps, which /mmedlately matched With 

Surve's bids of 1000 AYO shares at 3500cpe, the bid for 500 AYO shares at 
3600cps and the bid for 500 AYO shares at 3700cps. This trade resulted In 2 
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AYO shares of Surve's bid at 3500cps remaining unmatched. 

136. lmmadlataly prior to 16:46:44 the best four competing bids and offers are sat 
out below: 

137. At 16:46:44 Surva Instructed and approved the entry of a bid for 500 AYO 

ahares at 4000cpa which successfully matched with the offer for 3926 AYO 

shares at 4000cpa resultlng In a trade for 500 A YO shares at 4000cps, leavlng a 

balance of 3426 on offer at 4000cps. 

138. Immediately prtorto 16:55:36 the best five competing bids and offers are set out 

below: 

i:~ Date __ 1Timej--1 =-I --[ ~~lr~i 
I ~512018 11:so:32 __ 2. .•. 35ori 129/6/2018 18:48:44 · 3-426 . 4000 i 
[1p15120111. 15:47:.1 .. 7. 330 ·l 3030. 29/5/2018_ 12:51:1Nl__1000 : .4000 [ 
1 29/5/2018 10:25:44~28 3002 29/5/2018 4:54:28 i 50001iJ100. 
[ 28/512(118 10:27:2:J_ _ 1. 000[1000 r 29/5/2018 ,4:54:28 I 1 500 . 4200. 
rn/5/2018 10:20:21. 1 l>QQ..J_ 8~211/5/2018 9:01:40 :_!,!oo 4200 

139. At 16:55:35, during the closlng auction period, Surva Instructed and approved 

the entry of a bid for 5 000 A YO shares at 4100cps. 

140. At 16:56:08 during the closlng auction period, Surve Instructed and approved 

the entry of a bid for 4426 AYO shares at 4000cps. 

141. At 16:56:47 Surve Instructed and approved the entry of a bid for 1 000 AYO 

shares at 360Dcps. 

33 



142. At 17:00:12, during the uncrossing of the auction, Surve's bid for 5000 AYO 

sharea at 41 OOcpa matched In full with the first two offers at 4000cpa and 

partially with the third offer resulting In a trade for 5000 AYO aharea at 4100cpa. 

All the shares were purchased at 41 0Ocps based on the closing auction period 

calculation. This transaction had the effect of causing the AYO share price to 
close at 41 OOcps, being an increase of 1 OOOq>s from tha previous day"s closing 

price. 

143. For an addlHonal 574 AYO sha111B, Surve paid an extra 100cps for 4428 AYO 

sha111B. Thia does not make commercfal aenee. The 4428 AYO sharas could have 

been purchased earlier at 4000cps. 

144. The above trades were purchased for and on behalf of the Sekunjalo account. 

145. The significantly higher bid entered by Surve at or near the close of market and 

the higher price he paid for a small volume of shares gives riee to the reasonable 

suspicion that this bid was approved and entenid near the close of market, the 

primary purpose of which was to change the closing price of the A YO share. 

Further, the number of other bids entered during the cloaing auction period gives 

rise to the reaaonable suspicion that these bids had the effect of craatlng a false or 

deceptive appearance of the demand for or trading activity In connection with the 

AYO share. 

TRADES ON MJuna 2018 

148. On 01 June 2018 the AYO share closed at3500 cps. 

147. The table below Is the relevant extract of the JSE record of the lntraday trading 

In respect of the AYO share for 04 June 2018. 

148. Tabla: lntreday 4 June 2018 

Date n- Tl'llnaactlon j Price 
ou■ntltv (Cl 

BuyAocount 

416/2018 9:08:47 -: --IE FNB Securitias ~---- -416/2018 17:00:19 Alloc Danie Louw 
41812018 

~--- Alloc Danie L.ouw · 17:00:19 
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149. On this day only one trade took place during the continuous trading period when 

only 52 shares traded at 3499cps. The next trades only took plaoe during the 

closing auction period. 

150. Immediately prior to 18:50:34 the best competing bids and offers were as 

follows: 

.. .,. -1 '"'"' I .... I :\.~ ~: 
l 

4/ef2 o.. . ;:;6 418/2018 9:08:47 .448 1.~ ... 8 
416!20 0 ; 1401 416/2018 4:54:28 3000 ! 3500 

I 

le Time Volu 

018 4:58:42 40 
18 4:56:42 150 

I 4/8/2 () 1· 1400 j 4/8/2018 4:54:28 2 000 ! 370(). 

I
, 4/8/2 0 . 896 416/2018 4:54:28 2000 13900. i 
. 416/2018 I 4:~:42 t 1500 . ~ .... ~2018 4:54:28: 4000 l 31111_L] 

018 
-

4:58:42 100 
018 4:58:42 240 

151. At 18:50:34 and 16:51:57 respecllVely, being during the closing auction period, 

Surve instructed and approved the entry of two bids for 3000 AYO shares at 

3500cps and 1000 AYO shares at 3400cps respectlvely. His first bid was 

850cpa more than the best bid at the time. 

152. lmmedlately after the above bids were entered the best five competing bids and 

offers were as follows: 

i ~:~i am7=i;;,;~T~i1 

I <li812018 I 8:38:15T.-4DO i 2660 ; 418/2018 4:54:28 2 000 37007 
11115,~_1.8 ~58=4~. I 1500 1401 ·I ~~111 4:54:28 · -2000 3900 ·I 
~18 I 4:58:42 . 1000 1400 416/2018 4:54:28 •· 4000 ; .~11115 

153. At 17:00:01 the best five competing bids and offers were as follows: 

[ 1 -i- ~! - , n:-~'"" ":f' 
... 

~-' 18:50 .. =34. ! aoao~~ach47el2o18 I 1?=00:o.1i 2.~00 ~-~ . 
. 

1 

... -H.6/2.018 IJa:s.1:s7 ·, 1000 ~oo I ~018. 18:59.=0 .. 4.,_aooo 349511., 
416/2018 8:38:15 I 400 2850 418/2018 . 9:08:47 ! 448 3499 I 
418i2018 . 4:58:42 1 600 1401 , 416/2018 I 4:54:2813000 i 3500--{ 

: 418/2018 , 4:58:42 , 1000 -14iloj 4/8/2018 [ 4:54:28 7 2 ooo ] 3700 7 
11 Thia was an offer that was entered on 01 June 2018 for 7600 AYO aharal at 4000cps and 

amended to 2600 AYO shares at 3480cpe. 
•• Thie waa an offer waa antered on 30 May 2018 for 4000 AYO 1haraa at 4090 cps and amandad to 

3000 AYO aha1111 at 3495cpa. 



154. It wlll be noted that two new offers wara entered at 17:00:01 and 16:59:04 almost 

at the end of the closing aucllon period. 

155. At 17:00:19, during the uncrossing of the auction, Surve"s bid for 3000 AYO 

sharas al 3500 cps matched In full with the first offer and partially with the 

secorid offer rasultlng In a trade for 3000 A YO sharas at 3495 cps. All the 

sharas wera purchased at 3495cps, baaed on the closing auction period price 

calculatlon. 

156. The above shares ware purchased by Surve for and on behalf of the Sekunjalo 

account. 

157. It should be noted that If the best two offers were not entered, which were 

entered at the last moments of the closing auction period, the share would likely 

have closed al 3500cps. It Is reasonable to suspect that Surva's bid for 3000 

shares at 3500 was Intended to cause the share price to close at 3500cps, but 

due to the last minute amended offers tha share closed at a lower level. 

158. It Is reasonable to suspect that due to the slgnlflcanUy higher bids entered by 

Surve at or near the close of market and at successively higher prices had the 

affect of creating a false or decapUve appearance of the demand for or trading 

aoU\llty of the AYO share and/or created an artificial price for Iha AYO share In 

contravention of aectlon 80 of the FMA. 

Trades on 28 August 2018 

159. The table below Is the relevant extract of the JSE record of the lntraday trading 

in respect of the AYO share for 28 August 2018. 

lntrad 28 A t 2018 av UQUS -

Dalli Time Transaction Price Buy Account quantlly /cl 
28/08/2018 09:09:37 500 2800 48640 Efco 
28/08/2018 09:10:00 500 2800 48640Efco 

- -

28/08/2018 09:10:18 500 2800 48540 Efco 
-~ 

28/08/2018 09:10:17 500 2600 48540Efco 
28/08/2018 09:45:40 500 i 2800- 48540Efco 

~-- ----- --
-------

09:45:40- 500 2600 48540 Efco 28/08/2018 i 
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Data Time Tra11111ctlon Price Buy Account auantlt11 /C) 

28108/2018 09:46:58 500 2800 48540 Efco 
28/DB/2018 09:45:58 500 2eoo· 48540Efco 

----·-
28/08/2018 09:52:39 

-
2500 2800 47821 AHoc Gavin Cawu .. 

28/08/2018 10:04:18 500 - 2700 471121 Aflac Gavrn Cawae ., 
28/08/201.8 10:10:02 500 2700 471121 Alloc Gavin Cawae 
28/08/2018 10:12:09 2000 2800 47621 Alloc Gavin Cawsa 
28/0812018 10:33:31 500 2700 47821 Alloc Gavin Cawla--
28/08/2018 10:37:48 -- 500 2700 47821 Alloc GaVln CawBa 
28/08/2018 10:38:28 1000 2800 47621 Alloc Gavin Cawae . 
28/08/201B 10:39:27 500 2700 47821 Alloc Gavin Cawse - ·-
28/08/2018 10:41:211 500 2800 47821 AHoc Gavin CIIW8e 
28/08/201B 12:31:12 79 2700 47821 AHoc Gavin Cawae 

-

-
28/08/2018 15:40:12 1 DOD 2800 48540Efoo 
28/08/2018 18:43:37 1 013 281111 48540 Efco 

180. Immediately prior to 08:55:06 Iha best four competing blda and offers were as 

follows: 

(=___ BID I OFFER . 1 

·1' ..::,. i.:;, I":": I r:!] J ,;:,. j .::, I--:: [ ;I: 
28/8/2018 i .4:48:~25001-· 401 I 28l8/201B. · .. ~:46. :38. , 1. o.·.13 I 2~99, 
2818/2018 

1
4:48:36: , ooo 400 28/8/20111 

1

4:48:36..L__ 4 81~3000 l 
[]e/8/2018 -4:46:38-1. 25!>]_ -350 r 28/8/2018 4:411:311.J_ -, OOOI 3100 

161 , It Is noteworthy that Iha beat bid waa 402cps and Iha best offer was 2500cps 

clearly Indicating a lack of demand for the share. 

162. At 08:55:06 a bid for 500 AYO shares at 2600cps for and on behalf of the 3 

Laws Capita! trading account was approved and entered. 

163. Thia bid was 2198cpa more than the best bid at the time. 

164. At 09:09:37 an offer to sell 500 AYO shares at 2600cps was entered by a third 

party that Immediately matched In full with Iha 3 Laws Capita! bid resulting In a 

trade for 500 AYO &hares al 2600cps. 

165. Sfmultaneously al 09:09:37 a bid for 500 AYO shares at 2600cps was entered 

for and on behalf of the 3 Laws Capltal account. 
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166. An offer to sell 500 AYO shares at 2800cps was entered by a third party at 

09:10:00, which matched In full with the above bid resulting In a trade for 500 

AYO shares at 2800cpa. 

167. Simultaneously at 09:10:00 a bid for 500 AYO shares at 2600cpa was entered 

for and on behalf of the 3 Laws Capital account. 

166. An offer to sell 2 000 AYO shares at 2600cps was entered by a third party at 

09:10:16, which matched Immediately with the above bid leaving on offer 1500 

AYO shares at 2600cps. 

169. Immediately prior to 09:10:17 the beat four competing bids and offers were as 

follows: 

/Date -[nme s:DVo=-~~r!~~+=~ _I ~=Fv.;jr=l 
l]!/B12018 I 8:38:58 4000 402 28/812018 e:10:1e l Tsoo 2000 \ 

28/8/201~-1· 4:48' =~ ; 2 50D , I 401 -28l,812018' 8:47:41 I 2 500 ' 280!L 
~8/8/2D18 _ 4:48:38 I 1 000 / 400 i 2, 81812, 018 4:~:~ __ 1 D_,1.3~99 . 
28/8/2018 I 4:46:381____!50 •· l 350 I 28/8120111_ 4:48:38 4 8!!J_300_0 1 

170. At 09:10:17 a bid for 500 AYO shares at 2600cps was entered for and on behalf 

of the 3 Laws Capltal account, which matched In full leaving a balance of 1000 

A YO shares on offer at 2600cps. The balance of the unfulfilled offer was 

cancelled at 09:10:28. 

171. Immediately prior to 09:36:54 the best four competing bids and offers were es 
follows: 

~ ·-, -- -BID ··------::-Price i--=------~FFER -~Pi-lcel 
I Date _i -~~ I Volume I Jeps Date .. j_ 7111111_ I Volume _L~ 1 

[28/8l' 20J_.818:36:66' •, 4000 402 28/8/2018 i 8:47:41 250,0c_ 2800 .•1 

I 28/812018 . 4:46:38 I 2 500 . 401 28/8/2018 4:46:3811 013 2899 

1
·2e18ho1IT4:.46.:.;i--1.Q9o 

1
1 400 1 28/8/2018 4:48.:38 _4 8'13 , 3<100 . 

28/B/2018 i 4:48:38 -·· 250 __ 350 i 28/~2018 4:46:36 1 000 i 3100 I 

172. At 09:38:54 a bid for 500 AYO shares at 2600cps was entered for and on behalf 

of tha 3 Laws Capllal trading account. The Table below depicts the state of the 

order book at 09:36:54 



BID - ------
I OFFER i 

Yalu Prlc:. p,ica Date Time me ICDSI 
Date Tlma Volume! Ices) 

28/DB/2018 9:38:54 500 2600 28/812018 8:47:41 2500 2800 
28/8/2018 8:38:56 4000 - 402 2818/2018 4:48:38 1013 2899 

r 28/812018 [ 4:48:38 2500 401 28/8/201ii \ 4:48:38 4813 3000 
' 28/8/2018 I 4:48:38 1 000 400 2818/2018 i4:48:38 1000 - 3100 
I ~BlS/2018 L ~:48:38 250 

---

350 28/1112018 I -4:48:38 3200 500 

173. At 09:45:40 a third party entered an offer for 500 AYO aharea at 2600cpa. Thia 

offer matched In full an earlier bid placed by 3 Laws Capital at 9:38:54. 

At 9:45:40 a bid was entered for 500 AYO shares at 2600 for and on behalf of 

the 3 Laws Capital account Simultaneously at 9:46:40 an offer for 500 shares 

at 2600 was entered by a third party. Thia offer automatically matched a bid 

placed by 3 Laws Capital at 9:45:40. 

174. At 09:45:40 a second bid for 500 AYO shares at 2600cps was entered for and 

on behalf of the 3 Laws Capital account. At 09:45:58 an offer for 500 shares at 

2800cpa was entered by a third party that matched In full with this bid. 

175. At. 09:45:58 an offer for 500 AYO shares at 2600cps was entered by a third 

party. At exactly Iha same time a bid for 500 AYO shares at 260Dcpa was 

entered for and on behalf of Iha 3 Laws Capital account, which matched in full 

with the offer entered at 9:45:58. 

176. Immediately prior to 09:52:39 the beet four competing blda and offers were as 

follows: 

rifD ·--~ 

Date Time Volume 
2818/2018- '8:38:54 4000 
28/812018 4:48:36 -25()0-
28/8/2018 4:"8:38 1000 ' 

' 
28/8/201lll 4:48:38 250 

-Pric:. ; 
~! Date 

402 I 28/8/2018 
-401 i 2818/2018 

400 : 28/8/2018 

---OFFER 
-]va Time 

8:47:41 2 
38' 1 4:48: 

4:48: 
-~ 38 _ 4 

350 i 2818/2018 i 4:48: 38i_ 1 

luma Prlc:. 
J1:111~L, 

600 2800' 
013 2891f 
813 3000 
000 ; 3100 

177. At 09:52:39 Surve entered a bid to buy 2 500 AYO shares at 2800cps for the 

SakunJalo account, which was 2398 more than the beat bid at the lime. This bid 

Immediately matched with the beat offer resulting In a trade for 2 500 shares at \..Y 
AAl-S -- 39 
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2800cps. 

178. Immediately prior to 09:53:21 the best four competing bids and offers were as 

follows: 

- - B~ -~ OFFER ~ ----- ---

- r,~--Volum~e I r:~~ ~~l Time - Volume ;_; • Date 

8:38:54 4 000 I ~~ j 2~8/2Q1!1 4:46:38 ~.J 013 28~1! • 28/812018 
28/812018 4:46:38 2500 401 I 28/8/2018 4:46:38 4813 3000 
28/8/2018 4:46:36 1000 400 i 28/8/2018 4:46:38 1 000 3100 
28/812018 4:46:38 250 350 I 281812018 4:46:38 600 3200 

179. At 09:53:21 Surve approved the entry of a bid for 500 AYO shares at 2700cps 

for the Sekunjalo account, which bid was 2288cp1 more than the best bid at the 

time. 

180. At 10:04:16 a third party entered an offer for 500 shares at 2700cpa which 

matched immediately In full with this bid resulting In a trade for 500 AYO shares 

at2700cps. 

181. Immediately prior to 10:09:44 the best five compeUng bids and offers were as 

follows: 

Datt Time 

f818/2018 - 10:07:08 
28/8/2cffa~ 9:-55-:50--
28/8/2018 8:36:56 

1 
28/8/2018 4:48:38 I 

: 28/8/2018 4:46:38 

OFFER I 
Price " Price I 

Volume (cfl_s) : Date _ : _ Time _ 1 Volume (Cps) 
--·· 1500 1001 : 28/812018 --10:04:09 -- 2 ooi> 2eoo I 

6 000 1000 I 28/B/2018 j 4:46:36 1 ~01=3c+-2=ag=g-, 
-4 000 402 i 28/8/2018 I 4:46:38 4 813 3000 
2 600 I 401 1 28/812018 I 4:46:38 1 ODO 3100 
1 000 i ---400 I ~8/8/g<l18 ! 4:46:38 - liOO 3200 

182. At 10:09:44 Surve approved the entry of a bid to buy 500 AYO shares at 

2700cps for the Sekunjalo account 

183. At 10:10:02 a third party entered an offer for 500 shares at 2700cps which 

matched Immediately In full with this bid resulting In a trade for 500 AYO shares 

at2700cps. 
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184. lmmedlataly prior to 10:12:09 the best five competing bids and offers were as 

follows: 

1- . ·_ BID 

':=l: i:] 
- . 

Volume Price \ 
_(l>nsl 

--~ 

1500 1001 
5000 1000 
4000 402 

--- -

Date 

28/8/2018 
28/812018 
28/8/2018 

OFFER I 
----- I 

- ,--·---

Tlme 

10:04:0 
4:48:36 
4:48:36 

g 

· Volume Price • 
2000 2800 
1 013 ·2m 

28/8/l!l>18 I 8:38:56 [ 

~g~:"--1 !_:~_-~ir~e~l_1_0_00~. 400. 28/8/201 _ I 4: .38 ! 
2500 :_ 401 28/8/2018 4:48:38 

I 8 ·48· 

1813 3.000.i' 
1000 3100 

500 ! 3200 [ 

185. At 10:12:09 Surve approved the entry of a bid to buy 2 000 AYO eharee at 

2800cps for the Sekunjalo account, which matched lmmedlately In full With the 

bast offer reeulllng In a trade for 2000 AYO sharee at 2800cps. 

186. Immediately prior to 10:15:20 the bast five compaUng bids and offers were as 

follows: 

Date 11me BID Volume . r~~J __ Da; I Tl~:iRVolume 

28/8/2018 10:07:08 1 500 1001 28/8/2018 4:48:38 1 013 
28/8/2018 0:55:50 . s 000 1000 1 2818/2018 4:48:36-I 4 8~1~3+--c3-=-ooo-. 
28/8120181_8:36:56 4 000 402 28/8/2018 4:46:36 1 000 311J!'J 
281812018 1 4:48:36 ! 2 soo 401 2B181io18 4:48:36 511Q 3_20_0 
28/8/2018 / 4:~:38 J _ 1 000 / .. 400 28/812018 4:48:38 4 664 I 3300 

187. At 10:15:20 Surve approved the entry of a bid to buy 500 AYO shares at 

2700cpa for the Sekunjalo account. 

188. At 10:33:31 a third party entered an offer for 500 sharee at 2700cps, which 

matched immediately In full With this bid resulting In a trade for 500 AYO shares 

at2700cpa. 

189, lmmedlately prior to 10:34:06 the best five cornpaUng bids and offers were as 

follows: 

41 



Data 
-
_g8/8/2018 
28/8/2018 

128/8/2<118 
28/8/2018 

i 28/8/2018 

BID OFFER 

11me ! Volume Price I 
I (cpal I Date I Time 

10:07:08 1 500 1001 ' 28/8/2018 I 10:33:44 
9:55:50 5000 tQQQ l 28l_~Q18 1 4:46:38 · · 
8::il:M 4000 402 28/8/2018 , 4:48:38 I 

4:48:38 
-

2500 401 28/8/2018 i 4:48:38 
i 4:48:38 1 000 400 28/8/2018 I 4:48:38 
' 

V · 1 Prloa 
oluma (cpt) 

- 2500 2800 
To13 2899 • 
4 813 31100, 
1 000 3100 ! 

500, 3200 i 
_, I 

190. At 10:34:06 Surve approved the entry of a bid to for 500 AYO shares at 

2700cps for the Sekunjalo account. 

191. At 10:37:48 a third party entered an offer for 500 shares at 2700cps, which 

matched Immediately In fl.Ill with this bid resulHng In a trade for 500 AYO shares 

et2700cps. 

192. Immediately prior to 1 0:38:28 the best five competing bids and offars were as 

follows: 
- -

BID - -- -- - -

Data llme Volume 
28/B/2018 10:07:08 1600 

-28/8/2018 9:55:50 5000 -
, 281872cl18 

- --., 4 ooo· 8:38:68 
: 28/8/2018- 4:48:36 2600 
I 28/8/2018 4:48:38 1000 

-- -

Price -
'""•l Date 

1001 I 28/8/2018 
fooo L2.~~1s 
402 28/8/2D18 
401 2818i2018 
40D 28/8/2018 

- - -----

OFFER 

Volume/ 111118 

10:38:01 1000 
4:46:36 i 1 D13 i 
4:48:3Ef 1- 4813 i 

4:48:38 I 1 000 I 

4:48:38 I 500 I 

Price­
!~) 
2800 
2899 
3000 
3100 

-3200 

193. At 10:38:28 Surve approved the entry of a bid to buy 1 000 AYO shares at 

2800cps for the Sekunjalo account, which matched lmmedlataly in fl.Ill with the 

bast offer resulting In a trade for 1000 A YO shares at 2800cps. 

194. Immediately prior to 10:38:46 the best five compeHng bids and offers ware as 

follows: 

----- ·111>-- --~-- OFFER 
Date - - ,-Tl~e --VolURIB - Price ! Date I Time Volume · Prl«:' 

28/8/2018 , 10:07:08 1 500 {™l !-28/8/2018 i 4:46:38 1 D13 · 2899 
28/8/2018 9:55:50 5 DOD 1D0D . 28/8/2018 ; 4:46:38 4 813 3000 
281@111 e:3e:58 40110 402 28181201a 4:"8:~ rooo I a100 
28/8/2018 4:48:38 , 2 50D , 401 28/8/2018 I 4:48:38 600 , 320D · 
28/8/2018 4:48:38-. 1 ffiioi~ 400 28/8/2D18 !4:48:36 411841 3300 
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195. At 10:38:46 Surve approved the entry of a bid to for 500 AYO shares at 
2700cps for the Sekunjalo aocount. 

196. At 10:39:27 a third party entered an offer for 500 shares al 2700cps, which 

matched immediately In full with !his bid resulting In a trade for 500 A YO shares 

at2700cps. 

197. lmmedlalaly prior to 10:41 :29 the best five competing bids and offers were as 

follows: 
BID -~~ - OFFER- l 

Date i--~-,me-_--=,-1 V~lum~ 1 ~rl': Date l Time -~~ P
2

rl

80

aj
0 

I 
28/8/2018 10:39:02 5 000 1800 28/8/2018 i 10:39:42 500 
2818/2018- 10:07:08 1 500 1001 28/8/2()18 j 4:48:36 1 013 2899 -

:~g~: ~~-:~~e_,, :go~_-1;~_ :::r_:_ -, !{~~: -~-1:~ ~gg 
28/_8/20111 __ 4:4C!:36 _ ~()_0 401_ / 2818/2018 I 4:46:38 -_ 500 I 320()_ 

198. At 10:41:29 Surve approved the entry of a bid for 500 AYO shares at 2800cps 

for the Sakunjalo account, which matched immediately In full with the best offer 

resulting In a trade for 500 AYO shares at 2800cps. 

199. lmmadlalaly prior to 10:41:50 the best five competing bids and offers were as 

follows: 

BID -~---<- OFFER 
-- i -~~I Price -~- --,~Price-

-____ Olde _ 1 _Tim• , Volume _(g,_sJ Data Tim• Volume c:p_s)_ 
28/8/2018 10:39:021 5 000 1800 28/8/2018 4:48:36 1 013 2899 ·-
28/8/2018 10:07:08 _ 1 500 1001 28/8/2018 1 4:48:~II 4 813 300()_' 
28/8/2018 10:34:06 5 000 I 1001 2818/2018 14:46:36 _ 1 000 ! 3100 
2-~018 i 8:36:58 : 40001· 402 28/8/2018 4:48:36 I 500 I 3200 
28/8/2018 , 4:48:36 I 2 500 401 1 28/8/2018 j 4:48:38 t 46114 3300 , 

200. At 10:41:50 Surve approved the entry of a bid for 500 AYO shares at 2700cps 

for the SekunJalo account. 

201. At 12:31:12 a third party entered an offer for 79 shares at 2700cps, which 

matched with the bid, leaving a balance of 421 shares on Surve's bid. 
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202. lmmedlataly prior to 15:40:12 the bast five compe6ng bids and offers were as 

follows: 

I ---==--. _:_1D -- ~. -== OFFER.. .~ ... ~~! 

l~,.J,~7,.i!'':I .. ~ ..z:,.1,::.~;: ! ; 
r281912018 10:39:02 ! 5 000 1800 28/8/2018 4:48:38 i 1 013 2889 I 
I 281812018. 10:07:08 I J 500 ·-10_Q1 28/8/20.18 4:48:38 1. . 4 813 3000 I 
i:: .. li:~· +~ _:_ ;;:g1:-t :;~: .1~-4=~ I .. ::. 

203. At 15:40:12 the 3 Laws Capita! account approved the entry of a bid for 1000 

AYO shares at 2800cps, which matched Immediately In full with the best offer 

rasulllng In a trade for 1000 AYO shares at 2800cps. 

204. lmmedletely prior to 16:43:37 the best five competing bids and offers were as 

follows: 
.. BID - __ .. OFFER 

28/a/2018 10:39:02 i 5000 1800 28/8/2018 4:481.381: 4813 I 3000 
, 2B1B1201s :a:36:56 [ · 4000 1 402 .28/81201e 4:48:38 · - 500 I· a200 

1

28/8/2018-i-4:46:38 . . 2 500 1··-401 28/8/2018 4:48:36 4 684 . 3300 
2&18):!01a I 4:46:36 1 000: 400 1 2B1B12_q1e 1 4:4e:§e ~o 34001 

205. At 16:43:37 the 3 Laws Capital account approved the entry of a bid for 1013 

AYO aharee at 2899cps, which matched immedlately In full with the best offer 

resulting in a trade for 1013 AYO shares a12899cps. 

206. The following Is noted from the trades 8lteCUted on 28 August 2018: 

206.1. The Sekul'lfalo and 3 Laws Capita! accounts were the only buyers of the 

AYO share. If these trades were excluded, thera would have been no 

trades and the &hara would have closed at 2800cps, being Iha previous 

day's close. 

208.2. The shares were also bought et lncreaslngly higher levels. It le reasonable 

to suspect that these trades had the effect of creating a false or deceptive 

appearance of the demand for or trading activity of the AYO share and/or \.P 



created an artificial price for the AYO share In contravention of section 80 

oftha FMA. 

Tradae on 29 August 2018 

207. Toa Table below Is the relevant extract of the JSE record of the fntraday trading 

in respect of the AYO share for 29 August 2018, 

Dita Time Tran1111ctlon Price Buy Account ciuantitv tel 
29/8/2018 11:12:07 7 2899 FNB 
29/8/2018 13:52:39 1493 2899 46540-Efco: 
29/8/2018 14:20:04 500 2900 46540-Efco: 
29/8/2018 14:20:15 7 2900 48540-Efco: 
29/8/2018 15:08:06 493 2899 Allac: Gavin Cawsa 
29/81.2018 16:11:29 1600 2899 Alloc Gavin Cawae 

208. At 11 :38: 16, Surve entered and approved a bid to buy 500 shares at 2700cps 

for and on behalf of tha Sekunjalo share trading account 

209. At 11:38:16 tha best four competing bids and offers we111 aa follows: 
- BID ~--- I OFFER -- -7 

L__ ITI- --~ ' --··1:-- . --··--' I I Prioe , 1 Price ' 
Date , Time Volum~ c ,,!IJ. _Date Time , Volume_1 J~~l-

j 29/8/201_8 111:aa:18~ Joo I <2~1>0 2&/8/20_18~ 11_:12:011 _ 1493 [ 28991 
! 29~~018 8:42:30 _ 4000 ; 402 j 29/8/2018. 4:47:00 4813 1 3000 I 
_211/8/2018 4:47_:oo ; _2 500 401 29/8/2018 i 8:40:08 1 __ ~1l I 3100 

l~e18/2018 • 4:41:00 1 1 ooo LJ; 29/8/2018 1 4:47:DC!_~ !i_DO I 3200 . 

210. This was the state of the order book untll fmmedlately before 13:52:39. 

211. At 13:52:39 3 Laws Capital approved the entry of the bid to buy 2000AYO shares 

at 2900cps. This bid matched against the beat offer leaving a balance of 507 AYO 

shares on the bid at 2900cps. This trade was concluded at 2899cps. 

212. At 14:20:04 a third party entered an offer to self 500 shares at 2900 which 

matched against the best bid (of 3 Laws Capita!) resultlng In a trade for 500 

AYO shares at 2900cps. 

213. Immediately after this trade, the BUiie of the order book was as follows: 
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214. At 14:20:15 a third party placed an offer to sell 500 shares at 2900, Which 

matched in part against the best bid, resultlng In a trade for 7 AYO shares at 

2900cps. 

215. Immediately plior to 15:06:06 the best four competing bids and offers were as 

follows: 

!_ - ___fill)_· d- - -- Ol"FER -- ~-_ J 

[ llme ! Volume: Prl': ; .. Date . I Time ] Volume [ Prl~e j 

, ff:38:1!1. ]oo1.oo. ~.o 29/812018 t1·4·:20:1.sr·· ~1 ~· 
1 s:42:30 I __ 4000 I ~129/8/2018 4:47:00 ~13 30QQ_ 

111:~~gg_-=~~~g 1. ~} ~g~: !j~~~~ I :J ~~gg 
216. At 15:06:06 Surve approved the entry of a bid for 493 AYO shares at 2899, for 

the Sekunjalo account, which matched In full against lhe best offer resulting In a 

trede for 493 AYO shares at 2899cps. 

217. At 15:11 :42 !he best four competing bids and offers were as follows: 

1= =--BID =_L__:_ :__
1 

-OFFE~-· .~, .. -. =1 
'__"'"'me __ J_volume J r~: I_ -Date . !_Tl~ Volume I r~:c 
•

[·1.1:3e:1e .. ', ~. o·~o JIOO -j.2818/2. 018 ) 16:11.:4·2. 1 
.. 1·5· o. o , 2e·J-I , e:42:30 I ~oo 40~~ 2e1~018 . 4:47:00 J 4813 t ~~oijl 

i 4:47:00 1 2 600 401 29/812018 8:40:08 330131@ 
\ 4:47:00 1 1 OQ(! . _400 29/8/2018 \ 4:47:00 _ 600 t 3.200 I 

218. At 16:11 :29 Surve entered and approved a bid for 1500 shares at 2899cps for 

and on behalf of the Sakunjalo account, which matched Immediately against !he 

best offer resulting In a trade for 1500 AYO shares at 2899cps. 

219. The following Is noted from the trades executed on 29 August 2018: 

46 



219.1. Except for one trade for only 7 AYO shares, the Sekunjalo and 3 Lawa 

Capital accounts ware the only buyers of the AYO share. 

219.2. The shares were bought at Increasingly higher levels, Which caused the 

share to close at 2899cps. This reasonably gives rise to the suaplclon, 

When vlewad against the trades on 28 August 2018, both acoounta were 

used to support the AYO share price and to maintain it above the 2899cps 

level. 

Trades on 30 November 2018 

220. The Table below Is the relevant extract of the JSE record of the lntraday trading 

In respect of the AYO share for 30 November 2018. 

Date Time Trannctlon Price Buy Account 
QUentltv (Cl 

30/11/2018 11:58:35 100 2225 47821 Alloo Gavin Cawaa - -

30/11/2018 11:59:02 100 2225 47821 Alloc Gavin Cawae 
-

30/11/2018 11:59:08 100 2225 47821 Alloc Gavin Cawae 
30/11/2018 11:59:10 100 2225 47821 Alloc Gavin Cawae 
30/11/2018 11:59:18 100 2225 47821 Alloc Gavin Cawaa ---
30/11/2018 11:59;44 100 2250 47821 Alloc Gavin Cawae -30/11/2018 11:59:48 100 2260 47821 Alloc Gavin Cawae 
30/11/2018 11:59:52 100 2250 47821 Alloc Gavin Cawae 
30/11/2018 11:69:58 100 2250 47821 Alloc Gavin Cawee 
30/11/2018 11:59:59 100 2250 47821 Alloc Gavin Cawae 
30/11/2018 12:15:18 100 2250 47821 Alloc Gavin Cawae 
30/11/2018 12:18:51 100 2260 47821 Affoc Gavin Cawae-
30/f112018 

-
12:18:58 100 2280 47821 Afloc Gavin Cawaa 

30/11/2018 - 12:17:01 100 2260 47821 Alloc Gavin Cawae -
30/11/2018 12:17:05 100 2280 47621 Alloc Gavin Cawsa 
30111/2018 12:17:10 100 2280 47621 Alloc Gavin Cawae 
30/11/2018 - 47821 Alloc Gavin Cawaa 12:17:14 100 2280 
30/11/2018 12;17:23 100 

-
2280 47821 Afloc Gavin Cawse 

30/11/2018 12:17:27 100 2280 47821 Alloc: Gavin Cawae --- -

30/11/2018 12:17:38 100 2280 47821 Alloc Gavin Cawae 
30/11/2018 

. --~· 
47821 Alloc Gavin Cawae 12:17:43 100 2270 -30/11/2018 12:17:47 100 J 2270 47821 Alloc Gavin Caw8e - -

30/11/2018 12:17:51 100 2270 47821 Alloc Gavin Cawsa 
30/11/2018 

-
47821 Alloc GaVln Cawae 12:17:56 100 2270 

30/11/2018 
--

47621 Alloo Gavin Cawaa 12:17:58 100 2270 
30/11/2018 - 12:18:02 

100 ~~ 47621 Alice Gavin Caws& 
30/11/2018 - 12:18:06 

-~~t-~-~~~ 
-47821 Alloc Gavin Cawse 

30/11/2018 12:18:10 47821 Alloc Gavin Cawsa 
30/11/2018 12:18:13 I 100 , 2270 47821 Alloc Gavin Cawae 
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Date TIIM TnnaactJon Price Buy Account 
quantllv lei 

30/11/2018 12:18:19 100 2280 47821 Alloc Gavin cawae 
-

30/11/2018 12:18:22 100 2280 47621 Alloc Gavin Cewse 
·---· 30/11/2018 12:18:26 100 2280 47621 Alloc Gavin C&Wltl 

30/11/2018 12:18:29 100 2280 47621 Alloc Gavin Cewse 
30/11/2018 

-•-.-.--
12:18:33 100 2280 47821 Alloc Gavin Cawse -· . 

30/11/2018 12:18:38 100 2280 47621 Alloc Gavin Cawse 
30/11/2018 47821 Ailoc Gavin Cawse 

-
12:18:40 100 2280 -

30/11/2018 12:18:43 100 2280 47821 Alloc Gavin Cawaa 
30/11/2018 12:18:48 100 2280 47621 Alloc Gavin Cawsa 
30/11/2018 12:18:50 100 2280 47621 Alloc Gavin Cawaa 
30/11/2018 12:18:55 100 2280 47621 Alloc Gavin Cawae 
30/111201 a·· ·--

12:18:68 100 2280 47621 Alloc Gavin Cawaa 
30/11/2018 12:19:02 100 2280 47821 Alloc Gavin CaWlla -30/11/2018 12:19:08 100 2280 47821 Alloc Gavin Cawae 
30/11/2018 12:19:09 100 2280 47821 Alloo Gavin cawae 
30/11/2018 12:19:13 100 2280 47621 Alice Gavincawae 

30/11/2018 12:19:18 100 2280 47821 Alloo Gavin Cawae 
30/11/2018 12:19:21 100 2280 47821 Alice Gavin Ciwse 
30/11/2018 12:19:24 100 2280 47621 Alice Gavin Cawse 

30/11/2018 12:19:28 100 2280 47821 Alloo Gavin Cawae -
30/11/2018 12:19:38 100 2290 47821 Alloo Gavin Cawaa 
30/11/2018 17:00:11 100 2300 47821 Alloc Gavin CaWll9 
30/11/2018 17:00:11 100 2300 47821 Alloc Gavin CaWle 
30/11/2018 17:00:11 1 000 2300 47821 Alloc Gavin Cawsa 

-
30/11/2018 17:00:11 1600 2300 47821 Alice Gavin Cawae 

Trade at 11 :58:35 

221. On 30 November 2018, the first trade on AYO was executed at 11 :56:36. 

222. At 11 :56:34 the best flWI competing bids and offers were as follows: 

223. At 11:56:35 Surve Instructed and approWld tha entry of a bid for 100 AYO 

shares at 2225cpa for and on behalf of tha Sakunjalo share trading account. (1. 
\) 
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Thia order lmmedlately matched In fUII with 100 AYO shares on offer at 
2225cpa. 

Trade at 11:58:02 

224. At 11 :59:01 the best five competing bids and offers were as follows: 

225. At 11:59:02 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2225cps for and on behalf of Iha Sekunjalo share trading acx:ount. 

This order Immediately matched In full with 100 AYO shares on offer at 

2226cps. 

Trade at 11:59:08 

226. At 11 :59:05 the beat five compe11ng bids and offers were as follows: 

[ - ] - '"I..,,,,. I """I~ ..,. I n:'R -~ ,_ 
,_3orr--·1·120~. 1.0:28:09. ·-11~.oo ,!F. ~ j~.olf112b18TI:.18

1 

e:21:2irh .. 100 .... _l-.~~j 
1112018 ; 4:49:55 1--8 ooo , 2~ 30/11/2018 ~ 4:49:55 ,

1 

100 2210 I / ""',,,.,, r • ..., , "" I ""' .,,, """'.I ..,,,.r '" "". 
11/2016 I 4:49:55 L 3 000 I ~130/11/20181 4. :49:65. -- 10 .. 0 -I 2280 -
1112018 r 4:49:55 _1 25 000 _ 243 . 30/1112018 _ 4:49:55 ! _Joo 2290 I 

227. At 11:59:06 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2225cps for and on behalf of the Sekunjalo share trading account. At 

11:69:02 a third party had placed an offer to sell 100 AYO shares at 2225cps, 

Surve's bid Immediately matched in full with the offer which was placed at 

11:59:02. 

Trade at 11:59:10 

228. At 11 :59:09 the best flve competing bids and offers ware as follows: 
~- ~ BID : - --- OFFER ---

L -~ate l Time I Volume-;_:: I_ Dale~ r -Time J Volume rr;: V1' 
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I o~~ · Time 
81i Volume I Prtca j - .:. - 1 11::Ei ~~ -;,,ce-

·

30/. 1.1/2018.-. 1. O:~ .. :09 1/950. ·o·u·. Jrffl~u__ .. · 31iJtt·l.20.11!.lT .. 1:59:-.0.81. ··100. - - :22~-30/11/2018 8:55:48 . 9000 j 248 30/11/2018 1 9:21:29 10D 2260 
30/11/2018 _ 4:49:65'8 000 , 248 . -30/117'l018 ( 4:49:n 100 2260 

i 30/11/2018 ,,,.._4:49: .. 66.)-30.00 [ 248 . 30fl1/20.1~ f-.4:49:56. 100 , 2270 1 

( 30/11/2000- 4:49:55 J25 000 i 243_ 30/11/201!.1_ 4:49:66 I 100 I 2280] 

229. At 11:59:10 Surve instructed and approved the entry of a bid for 100 AYO 

shares at 2225cps for and on behalf of the Sekunjalo share trading account 

This order lmmadlately matched In full with 100 AYO sha198 on offer at 
2225cps. 

Trade at 11:59:18 

230. At 11 :59:17 the best five competing bids and offers were es follows: 
------ - BID . .. . -··· ~· . OFFER - --7 

.... ~ .... I....;.. I = I .... I ,_ j ,_I=~ 
·1·30/ .. 11/2018. 10:211.:09. I ,oo __ 0 r. 2~1_.30/11/2011'1~.-1:59:1.1 _ _1_.•0·0 l--222 .... -~ .. _30/11/2018 ~:55~411_ 90QO _248 l 30/11/2018 I_Jl:21:29 i~100__µ,_250 

30/11/2018 4:49:55 8000 l 2ff 30/11/2018 \ 4:49:ss+-· 100 -1-.2280 
130/1_1~18 4:49:55 . 3 ilOO 1-2411 - 30/11[2018 I 4:4@_:55 . 100J_ 2~:,0 I 
,_30/1112018 [4:49:55 25000 _i243. _ 30/11/2018_1 4:49:55 I 100 12280 

231. At 11:59:18 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2225cps for and on behalf of the Sekunjalo share trading account. 

Thia order Immediately matchad in full with 100 A YO shares on offer at 

2225cps. 

Trade at 11 :59:44 

232. At 11 :59:43 the beat five competing bid a and offers ware aa follows: 
-- - BID. - -7 ·- - OFFER - - I 

- -- ' - ~ - Prlca ' ·----- 7 - · · · ~Price 
_1)8• __ • _ Time_ j VolumalL~J _ Date I Tl~_i Vol111118_'fJc:es)J 
301_1112018 I 10:211:oe.,_ 8500 jffl ~. 30/1112018 I 8:21:20 .

1

. 1_00 . 22.so 
30/11/2018 J 8:55:48 r 9 ooo I 248 30/11/2018 4:49:55 100 22601 

. 30/11/2018 I 4:49:55 I 8 000 . 248 . 30/11/2018 '4:49:55_ 100 I 2270 I 

I

' 30. /1112018 ! 4:49:65 1· 3 000 I 24!1 ·130/1. 1/201814:49:55 I 100 , 2280 _· 
30111~18 J 4:49:115 _ 2s 000 ! 243 30/11t201a 4:49:657 100 I 2200 _I 

233. At 11:59:44 Surve instructed and approved the entry of a bld for 100 AYO 

shares at 2250cpa for and on behalf of the Sekunjalo share trading account. ~ 
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This order Immediately matched In full with 100 AYO shares on offer at 

2250cpa. 

Iradt at 11:u:ts 
234. At 11:59:47 the best five competing bids and offera were as follows: 

. BID --~. OFFER ----! 

Date .. Time ~~ume l re~& Date Time I Volume I rci~i i 
- ---• 

_, 
30/11/20111 .. 1Q:28:09 8500 .... 24a 30/11/2018 11 
30/11/2018 8:55:46 9 000 248 .. 30/11/201if 4: 
jg/1j/l!018 I 4:49:5§ , 6 00!)_. ~48 j30/11/2016 I 4: 

:5j:!.4 . 100 
49:55 100 
49:55 . .....lli .. 
49:55 30/11/2018 : 4:4S!:55 i ~ 0.00 --~ i 30/11/2018 J 4: 

30/11/2018 I 4:49:55 1 25000 243 i 30111/2018 I 4_: _ , -· ,. 
- --- 100 ... 

49:55 1QO 

2250 
2260 
2270 
~ 
2290 

235. At 11:59:48 Surve instructed and approved the entry of a bid for 100 AYO 

shares at 2250cps for and on behalf of lhe SekunJalo share trading account. 

This .older Immediately matched In full with 100 AYO shares on offer at 

2250cps. 

Trade at 11:59;52 
236. At 11 :59:51 the best five competing bide and offera were as follows: 

BID 

Data i Time ] ;()Ju~ 

30/11/2018 10:28:09 1 _II§!)()_ 
30111/2018 

111/20111 
11/2Q.18 

0/11/~Q.111 

f."30 
30/ 

_3_ 

8:55:48 . 8 000 
. 4:4S!~55 8000 

4:49:55 3000 
4:49:55 25000 

. 

I 
Price I Date 

1~1 30/11/2018 
248 I 30/11/2018 
246 I 30/11/2P18 

I ~ ; ~!>{1112018 
.~ .. l.3!1/11/2018 

, .. , . 

... OFFER -

Time Votum.11 ! Price 
..... :. (c:~L 

11:59:48 1QQ I 2l®.. ' 4:49:55 i 10!) 2280 
4:~!J"'~!L 100 2270 
4:49:55 100 2280 
4:49:55 100 22.l!O. 

' 

237. At 11 :59:52 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2250cps for and on behalf of tha SekunJalo share trading account. 

This order Immediately matched In full with 100 AYO shares on offer at 

2250cps. 

Trade at 11:59:58 
238. At 11:59:55 lhe best flV8 competing bids and offers were aa follows: 

- ·- --------- ~----

' Bl~ . .. · 1 Price r - - I OFFE' -Price 
Date , Time l Volume , (cpe) j Date , Time I Volume I, (CPI) 

,1.ot1112018 I 10:2e:oeL11500 I 248 . sw111201a I 11:59:52 1qp I ~ · 

I 

i 



r Date . Tlmt1BI~ V~;~~ ~:~ Date---- --T:":E~ Volume~~~~• 

3011112018 i 8:65:46 9000 248 3011112018: 4:49:~ 1 100 _ ~o 
!30!11/~181'4:48:55 8000 248 30/11/2018. 4:49:55 •. 1<!Q_ 2270 
• 30/11/2018 4:49:55 3 DOD .: 246~ 30/11~,!i1ii .•· 4:49:_55 • 100 · 2280 
l@J111201& 4:49:55 25 000 ! 243 30/1'1/2018L 4:49:.66 ; 1!!0- I ~ 

239. At 11:59:56 Surve Instructed and approved the ent,y of a bid for 100 AYO 

shares at 2250cpa for and on behalf of the SekunJalo share trading account. 

Thia order lmmadlataly matched In full wtth 100 AYO shares on offer at 

2260cpa. 

Trade at 11 ;59;59 
240. At 11 :59:58 tha best five competing bids and offers were as follows: 

BID_ - --....= ~---~===-~~--- --, 
OFFER 

Date Tlme 
Price - -- -- ·-,.-- - : Price 

Volume ~J Date __ . Time Volu~ L~P!L 
._3!)/1112018 10;28:09 _..8...,.5=00'--+_..2=49 . 30/11/2018. 1_1:69:68 ___ .1Jl0 2250 
30/11/2018 8:55:4t!.. 9000 248 30/1112018 4:49:55 100 2280 
30/11/2018 4:49:55 8 000 248 30/11/2018 4:49:55 100 22:,0 
30/11/2018 4:49:55 3000 , t48 ·- 30/11/2018 4:49:55 100 2280 
30/11/201.8_ 4:~;fi!i I 26 000 243 30/11/2~18_ 4:49.:55 100 2290 

241. At 11:59:58 Surve lnstnlcted and approved the ent,y of a bid for 100 AYO 

shares at 2250cps for and on behalf of the SakunJalo share trading account. 

This order Immediately matched In full with 100 AYO shares on offer at 

2250cps. 

Trade at 12;15;18 
242. At 12:00:01 the best five bids and offers were as follows: 

BIP, . ·- - OFF!=R 
Date Time • Volume Price Date Tlme Volume Price 

-~ (c11s) 
30/1112018 1P.:.28:09 ~ ~Qll _249 30/11/2018 11:59:59 100 2260 
30/11/2018 8:!i!i:48 9 ODO 248 30/11/2018 4:"9:55 100 2280 

I 30/11/2018 l ~;49;55 8 000 

I 
:30/11/2018 , 4:49:66 ___ 3 000 

_30/11/2(118 : 4:49:55 _26 000 

~48 ~{11/2018 _ 4:49:55_. 10Q i 2270 
I 248 I 301111201a 4:49:55 I 1_()!) 

j ::g-1 
- I 243 . 30/11/2018 4:49:55 I 100 

243. At 12:00:02 Surva instructed and approved the entry of a bid for 100 AYO 

shares at 2250cps for and on behalf of the SalWnJalo share trading account. 
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This order matched In full with 100 AYO shares on offer at 2260cps. 

244. The transaction matched at 12:15:16. 

Trade at 12:j8:5j 

245. Al 12:16:50 the beat five competing bids and offers ware as follows: 

-~B=ID=,- ---~ OFFER 
Data Time I Yalu~• P:'i Data -Tl_;- .. Val~~. Price 

- ; _{!: 
30/11/2018 10:26:09 ! 8 500 _2.49 _ 30/11/2018 : 12:16:18 100 '. 2260 

-~11/2018 I 8:55:48 9 000 248 30/11/2Q_111 : 4:41;1;55 __1QQ___ 2280 
~0/11[2018 i. 4:49:55 tU!Q_0 .. 248 I 30/11 ~-OI!.: _ 4:49:55 ~· _100 _ 2~i'() 
30/11/2018 I 4:49:55 3 000 1 246 30/11/2018 \ 4:49:55 ·. 100 2280 
3jl/11/2018 L 4:49:55 25 000 1 24:Li 30/11/2018 I 4:49:55 I 100- 2290 

246. At 12:16:51 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2260cps for and on behalf of the Sekunjalo share trading account. 

This order immediately matc:hed In full with 100 AYO shares on offer at 

2250cps. 

Trade at 12:18;56 

247. At 12:16:55 the bast five competing bids and offere ware as follows: 
---~-·--·-- -------

BID OFFER 
Data I nm; r Volume' Price Date /T;.:.i,-Valuma 

I 
Price 

-ao,11/2018 110:26:09 ilsiio ;49 30/11/2~1rl ~:49:55 100-· ~~-
30/11/20181 Jtss:46· J(poo 248 -ao111120fil , 4:49:55 100 2210 
30/11/2018 4:49:56 8 000 246 30/11/2018 4:49:55 100 2280 
30/111201§ __ 4:49:55 3 000~ ·245 j'SD/11/2018 5~:49.:§:l) _1QO 1 2290 
30/1_1/2018 4::49.:55 _ 2!i ODD _ 243 I 30/11/2018 4::49:515 1Q!l_L 2295 

248. At 12:16:56 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2260cps for and on behalf of the SekunJalo share trading account. 

This order Immediately matched in full with 100 AYO shares on offer at 

2260cps. 

Trade at 12:17:01 
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30/11/2018 I 10:2 
30/11/2018 8:55 

iso1111201e 4:49. 

!
I :fo/1112018 -4:48 
~0/11/2018 4:49 

8:09 
:46 
:55 
:55 
:65 

8500 
9000 
8000 
3000 

I 25000 I 

249 J_ 3QL11/2018 l 12:18:56 _100· .122eo 
248 i =!()/11/2018 1 4:49:55 100 i 2270 
246 i 30/11/2018 4:49:65 100 j 2280 
248 I 30/11/2018 4:49:65 

I 
100 2290 

243 I ~0/11/2018 4:49:55 -100 2295 . ~--

250. At 12:17:01 Surve Instructed and approved the entry of e bid for 100 AYO 

shares at 2260cpa for end on behalf of the SekuriJalo share trading account. 

This order immediately matched In full with 100 AYO shares on offer at 

2260cps. 

Trade at 12:17:05 

251. At 12:17:04 the best five competing bids and offerv wera as follows: 

- --- -

Date 

30/11/2018 
30/11/2018 
30/11/2018 
30/11/2018 
30/11/2018 

-

BID 
--------

Time olume / Price I 
--- (~ 

100 I 2280 I 

G · ·oFFER-
Pr1c:e r r1111a I ¥ Volume 

8 500 l~J\ 30/11/20181 12:17:01 i 10:28:09 
8:55:48 
4:49:55-

I 

~ 

4:49:55 
4:49:55 

11 ooo-_1~ i 30J117201a I 4:49:55 i 
8000 246 I 30/11/2018 4:49:65 I 
3000 248 ! 30/1172018 

.. 
4:49:55 I 

25000 I 243 I 30/11/2018 4:49:551 

-~:1~• ~gg . -i:~ i 

252. At 12:17:05 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2260cps for and on behalf of the SakunJalo share trading account. 

This order Immediately matched In full v.ith 100 AYO sharas on offer al 

2260cps. 

Trade at 12:17:10 

263. At 12:17:09 the bast five bids and offers were as follows: 

I BID ', OFFER ----
I Price i I Date Tlme Volum• Data Time Volu 

i 30711/2018 I 10:28:09-
~!). 

8500 249 30/11/2018 12:17:05 100 

ma 

I 30/11/2018 1 8:55:48 9000 248 30/11/2018 4:49:56 100 
I 30/11/2018 - 4:49:55 I 8000 248 30/11i2o18 4:49:50 100 
I 3011112018 4:49:56-- 3000 .. 248 30/1112cHif, 4:49:5& ; 100 
I 30/1112018 4:49:55 ··25-000 243 . 30/11/20111 I 4:49:56 I 101) 

-------- ' - ~ 

Prfiie i 

k°4il i 
2270 I 
mo: 
2290 
2295 

254. At 12:17:10 Surva instructed and approved Iha entry of a bid for 100 AYO 

shares at 226Qcps for and on behalf of the Sakunjalo shara trading account. 

This order immediately matched In full with 100 AYO shares on offer at 

2260cps. 



Trade at 12:17:14 

255. At 12:17:13 the best five competing bids and offeni ware as follows: 

f Date 1 
:;n~:I 
30/11/2018 

30/1'112018 
30/1112018 ·-·- -----~ 

-- - ----·-
BID 

Time I Volume 
' -

10:28:09 i 8500 
8:55:48 ' 9000 
4:49:65 8 000 
4:49:55 3000 
4:411:55 -25 000 

------

I 
Price I 
(gll) 
249 
248 -
248 
2~---
243 

--
OFFER 

-- --~-

Date 
I 

Time Price Volume 
i /r,n■] 

30/11/2018 i 12:17:10 100 2280 
30/11/2018 4:49:55 ,_,oo 22701 
30/11/2018 4:49:55 i 100 2280-i 
30/11/2018 

--
I 2290 J 4:49:55 ! 100 

30/11/2018 4:49:55 I 100 t 2295 I 
•-•' a 

256. At 12:17:14 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2260cps for and on behalf of the Sekunjalo share trading account. 

This order Immediately matched In full with 100 AYO shares on offer at 

2260cps. 

Trade et 12:17:23 

257. At 12:17:22 the best five competing bids and offeni ware as"follows: 
FER _ BID : --~-

OF 
I - Price ; 

• ! Volu11111_ J.9!!1 ! 
14 i 100 2280 I 
55 j _ 100 2270 

5 I 100 2280 
5 ·-- 100 2290 

55 100_ 2295 

~-
Price l 

-

Dale Time i Volume 
!cos) Date I Tim 

30/1112018 10:28:091 8500 249 30/11/2018 : 12:17: 
30/11/2018 8:65:48 !_JI 00()_ 248 30/11/2018 J 4:49: 
30/1112018 4:49:55 I 8000 248 30/11/2018 i 4:49:li 

;ilt;g1: 1-t::;~l ts ~~0o 
248 30/11/2018 I 4:411:S 
243 30/11/2018 I 4:49: 

258. At 12:17:23 Surve Instructed and approved tha entry of a bid for 100 AYO 

shares at 2260cps for and on behalf of the Sekunjalo share trading account. 

This order Immediately matched In full with 100 AYO shares on offer at 

2260cps. 

Trade at 12:17;27 

259. At 12:17:26 the best five competing bids and offers ware as follows: 

BID OFFER - -
rlCII 

s 
Data 

___ Date~~Tlme --l- yo1u~ :~ 
30/-111201_5 _ 10:28:_oe ~-_ 8500 ___ ~ 
30/11/2018 8:65:48 9 000 ' 
30/11/2018 • 4:49~ - 8 000 • 

249 -- 3()/11/2018 
248 30/11/2018 
248 1_30/11/2018 

Tim■ 

12:17:23 
4:49:65 
4:49:55__1 

Volu 

100 
100 
100 
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1
30/11/2018 I 4:49:55 / 3 000 

. 30/11/201_8J 4.:.49:55. I 25 ODO 
248 I 30/11/?01··.8.14:49:561 100 12299 1· 
243_J 30/11/201~ 4~:55 . 100 . _2295 

280. At 12:17:27 Surve instructed and approved the entry of a bid for 100 AYO 

shares at 2260cps for and on behalf of the Sekunjelo share trading account. 

This order Immediately matched In full with 100 AYO shares on offer at 

226Dcps. 

Trade at 12:17:38 

281. At 12:17:37 the best five competing bids and offera were as follows: 
----------- BID r--~ - OFFER 

-D-- ... ' I Time I \lc,lume i r~~t Oat. I Time Y,_ol_u_m __ ~P~rlce--. ' 

-30,1112019 I 10:28:09 f 8 soo I 249 .. -~1112018 12:11:21 100 
31i7f"l/21118 . 8:55:48 I 9 ODO 248 30/11/2018 4:49:56 10=0-+~22=1=oc-1 
30/1112018 · 4:49:55 T a ooo .. 248 3011112018 4:48:55 100 ; 2280 
30/11/2018 [ 4:49:551' 3 ooo 248 1 30/1112018 4:49:55 1 100 _[ 22

229
. =L

6
o 

1 30111./2018 4:49:ss 26000 ; 243 : 30111~01& 4':49:5l>. l 100 

262. At 12:17:38 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2260cps for and on behalf of the Sekunjalo share trading account. 

This order lmmedlataly matched In full with 100 AYO shares on offer at 

2260cps. 

Trade at 12:17:43 

263. At 12:17:42 the best ftve competing bids and offers were as follows: 

L__ j!t,·· _I_ .. OFFER .... __ _ 
, Prloa r : ! ~Prica 

Date __ Time . Volu~f Jc:e!L Date I Tl1111 1 Volume (CJ>•l 
30/11/2018 1(!_:2f:I:~ __ 8 500 249 _301'11/~1~' ,'1;49:55 190 2270 
30/11/2018 8:55:46 • 9 000 248 30/11/2018 4:49, :56 100 , 2280 
30/11/2018 : 4:49:56 ; 8000- -246 30/11/2()18 4:49:55 100 : 2290 
30/11/2018 , -4:49:55 f 3 ooo 246~ 30/11/2018 4:49:55 100 ! 2296 I 

,3bi11/2018 : 4:49:55 I 2s_ooo· _:!43__1 aoti1i201ii 4:49:ss' 1 ooo 1 23001 

264. At 12:17:43 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2270cps for and on behalf of the SekunJalo share trading account. 

This order Immediately matched in full with 100 A YO shares on offer at 

2270cps. 

Trade at12:17:47 
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265. At 12:17:46 the beat five competing bids and offers were as follows: 
-------~ .• .;.-----. -- ----~---------~----

BID I OFFER 
r---Da-te----,--

1 
-11-me~~!-¥-ol-um-•~ ~~::- Da;- Tim■ I V;Ium■ Prk:■ 

_ . _ . -" , _ _ (ops) 

~~~~:~~= 1:::: :.:~ T: / ~U~fo~:1~~~¥~ .. ~~~ I ~~ • 
' 30/11/2018 4:49:55 j · 8 ODCL 248 30/11/2018. I 4:49. :55 100 I 2290 I 
I 30/11/2018 4:49:55 3 000 248 30/11/2018 I 4:49:55 100 2295 
i 3011112018 4:49:55 25 ooo 243 3011_112018 I_ 4:49:55 1 ooo-l2soo i 

266. At 12:17:47 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2270cps for and on behalf of the SekunJalo share trading account. 

This order Immediately matched In full with 100 AYO shares on offer at 

2270cps. 

Trade at 12:17:51 

267. At 12:17:50 the bast five competing bids and offers were as follows: 
--

BID OFFER 
Volume 1 Prlc■ 

l -p- -· - --

Date Tim■ Data Tim■ I Volum■ I r~ 1..i9?& 
30/11/2018 10:28:09 8600 i 249 30/11/2018 12:17:47 1 100 1-2210· 
30/11/2018 8:55:48 9000 248 30/11/2018 

---
4:49:55 100 2280 

: 30/11/2018 4:49:55 8000 248 30/11/2018 4:49:55 100 -- ---,-~.::-

2290 
J 30/11/2018 4:49:55 3000 248 30/11/2018 4:49:55. 100 2295 
i 30/11'2018 4:49:55 25000 243 30/11/2018 1 4:49:55 1000 _2300 _,_, ----------

268. At 12:17:51 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2270cps for and on behalf of the Sekunjalo share trading account. 

This order Immediately matched in full with 100 AYO shares on offer at 

2270cps. 

Trade at 12:17:55 

269. At 12:17:54 the beat five competing bids and offers were as follows: 

BID OFFER 
Date j 11me I Volum■ -Price ··-. . Data - 111118 Volu,; ;Price 

_301111201ej 10:2&:00 1 e so0 - ':SJ -307fi7201s I 12:11:sf. ,ooi-22:0 
30/11/2018 8:55:48 : 9 000 248 30/11/2018 ' 4:49:55 I 100 2280 
ao,1112018 4:49:ss T ·1flioc:i 248 30111/2018 4:49:55 100 2200 
3()/11/2018 4:49:55 . 3 000·, 248 30/11/2018 4:49:55 100 . 2295 
3011112018 4:49:56 25 ooo T 243 30/1112018 4:49:56 - fliob 23ClD 

270. At 12:17:55 Surve Instructed and approved the entry of a bid for 100 AYO 
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shares at 2270cpa for and on behalf of the SekunJalo share trading account. 

This order lmmedlately matched In full with 100 AYO shares on offer at 

2270cps. 

Trade at 12:17:58 

271. At 12:17:57 the best five competing bids and offers were as follows: 

BID 
-- - .... ' 7: --~1 -1 Price Date lime I Volume flle!]_ Date I Time Volume <91!L ', 

~30/11/2018 10:28:09' 8600 249 j0/11/20111 12:1_7:55 -_1_0Jl _ 2270 __ 
30/11/2018 a:55:46 r-9 000 248 30/11/2018 4:49:55 I 100 2280 --·--·-·•··--•1---
30/11/2018 4:49:55 I 8 000 246 . 30/11/2018. -4:49:55 100 I 2290 I 
30/1112018 4:49:55 I 3 000 248 i 30/11/2018 4:49:55 100 I 2295 I 
30/1112018 4:49:55 I 25000 243 ! 30/11/2018 4:49:55 _!_000 J. 2300 j 

272. At 12:17:58 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2270cps for and on behalf of the Sekunjalo share trading account. 

This order Immediately matched in full with 100 AYO shares on offer at 

2270cps. 

Trade at 12:18:02 

273. At 12:18:01 the beat five competing bids and offers were as follows: 

BID OFFER 

Date lime Volume Prlc. Date Time Volumj Prlc. 
•~~=+ I ~~+-~ C 8 

30/11/201_8~ 10:26:09 - 8 600 249 30/11120'ie 12:17:59 100-= 2270 
30/11/2018 8:55:48 9 ooo 248 I 30/11/2018 4:49:55 100 2280 
30/1112018 4:49:55 . 8 000 246 30/11/2018 4:49:55 100 2290 
sot111201s 4:40:iss a·ooo 248 ao,1112018 .il:49:ss 100 · 22es 1 

.]011112018 4:49:ss ~~9_00 243 "~of1112018_ 4:49:55 L 1 000 1 2aoo , 

274. At 12:18:02 Surve instructed and approved the entry of a bid for 100 AYO 

shares at 2270cps for and on behalf of the Sekunjalo share trading account. 

Thia order Immediately matched In full with 100 AYO shares on offer al 

2270cps. 

Tracie at 12:18:08 

275. At 12:18:05 the bast five competing bids and offers were as follows: 

BID I --OFFER 
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.... o:!.J.:ri~ Volu11111 r;.:J . Date_. i Tim• I Volume I ~'!j ! 
.30/11/2018. 111~:09 I 8~. 0 249 .. f 30/11/g018 12:18:~ .. r .. 10<L1 .. 2,?7Q_

1 
30/11/2018 8:55:48 9 000 . 248 30/11/2018 4:49:56 100 2280 
30/11/2018 4:49:56 8 000 I 248 30/11/2018 4:49:66 . 100. -2290 · 
30/11/2018 4:49:55 . 3000-[ 248 I 30/11/2018 I· 4:4~_ I 100 L 22951 

·3011112018 1·4:49:55 r2sooo ! 243 I 3011112018 4:49:as I 111110-1 2aoo 

276. At 12:18:06 Surveinstructed and approved the entry of a bid for 100 AYO 

shares at 2270cpa fOr and on behalf of the SekunJalo share trading account. 

This order lmmadlately matched In full wHh 100 AYO shares on offer at 

2270cps. 

Trade ■t 12:18:10 

277. At 12:18:09 the best five competing bids and offers were as follows: 

B 

.-30/-~~~8l10~~~ 

ID 
. Prl~ 

OFFER d 
Time Volume ·. :: / Volum• Data cos) 

8600 249 30/11/201 
+-cc-~· __ ._(Cf>.~L 

8. 12:18:06 100 2210 I 

30/11/2018 I 8:55:48 
30/11/20181· 4:49:56 
30/11/2018 4:49:56 

9000 
. 8000 

248 
248 

30/11/201 
.30/11/201 

8 - 4:49:55 . 100 2280 ·1 

8 4:49:55 . 100 2290 

-30/1Ji2018 I 4:49:55. 
-3000 ··248 30/11/201 
; 25 000 243 I 30/11/201 

8 ·4:49:55 1· 1 OD . . 2296 ' 
8 ' 4:49:55 . . 1 000 . 2300 ~i 

278. At 12:18:10 Surva instructed and approved the entry of a bid fOr 100AYO 

shares at 2270cpa fOr and on behalf of the SekunJalo share trading account. 

This order Immediately matohad in full with 100 AYO shares on offer at 

2270cps. 

Trade at 12:18:13 

279. At 12:18:12 the beat five competing bids and offers were ea fOllowa: 
:-· ___ BID ···~·-· ·-· - ··-- OFFeir· 

' at■ I T1111■ ' Volume ! Prlo■( Date J Time 1 Vol~m■1 -Price I 
12018 -.I .10:2e:oe . a soot' 'iii:/ -... ,,,.,, .~,.,,.,, I 100 

1
:a.f 

/2018 ' . 8:55:48 9 000 . 248 30/11/2018 I 4:49:55 100 2280 i 
30/11/2018 I 4:49:55 8 ODO 248 30/11/2018 4:49:55 100 1 2290 I 

130/11/20181 4:49:55 I 3 ooo. 248 . 30/11/2018 4:49:55 ' 100. II 2296 
30/11/2018 4:49:55 I 25 000 I. 243 I 30/1112()'1!__ 4:49~55 ~ 1_000 . 2300 

280. At 12:18:13 Surva Instructed and approved the entry of a bid for 100 AYO 

shares at 2270cps fOr and on behalf of the Sekunjalo share trading account. 
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Thie order Immediately matched In full with 100 AYO shares on offer at 

2270cps. 

Trade at 12:18:19 

281. At 12:18:18 the best five competing bids and offers were as follows: 
- ~- BID ------ OFFER -~ , 

,- D.te 1 -Time I Volum~ / Prim( Date I-Time / Volume I Price,' 
I -~-c;p~ --- I -~- C 

11/2(118 [ 10:26:09 8600 ! 249 _ 30/11/2018' 4:40:55 100 2280 

, :~~::~: 1-:1::: :ggg ·!·11 ::H~l: :::: ~: ~~ 
1~1/2018 4:49:55 .3000- 248 ~1/2018;4:48:55h,100.0_,-2300 
~1/2018 ' 4:49:55 [ 25 000 : ~43 _ 30/11/20111_] 4:49:651 1 600 I 2300 

282. Al 12:18:19 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2280cps for and on behalf of the Sekunjalo share trading account. 

This order immediately matched In full with 100 AYO shares on offer at 

2280cps. 

Trade at 12:18:22 
283. At 12:18:21 the best five competing bids and offers were as follows: 

.. Date 7n.:.iliffVolu111e- _P;~l _D__--... -_ --~ - "-:, 
301111201sl10:2a:oe 8 500 249 3011112018 12:18:1e 100 1 2280 -:~~H~~~= 1 

· :~:~: rggg-=--~ -:~~:~: -::;: --~gg -1 ~=~ 
30/11/2018 -4:49:65-3000 I 246 30/11/2018- 4:49:55 1 000 I 2300 
30/11/2018-. 4:49:55 _ 25000 I 243i~0/11/2018 4:49:55 1800-i 2300 I 

284. At 12:18:22 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2280cps for and on behalf of the Sekunjalo share trading account. 

This order lmmedlalely matched In full with 100AYO shares on offer at 

2280cps. 

Trade at 12:18:28 

285. At 12:18:25 the best five competing bids and offers were as follows: 

I __ -BID ~- OFFER - --

- Date_ ~_21m• -1~~. rr~: . -. Date - T~~ . !-Volume 1· f~«:}_j LP 

AA~J eo 

/fl TS 



286. At 12:18:26 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2280cpa for and on behalf of the Sekunjalo share trading account. 

Thia order lmmedfately matched In full with 100 AYO shares on offer at 

2280cpa. 

Trade at 12:18:29 

287. At 12:18:28 the beat flVe competing bids and offers were as follows: 

f~..,_ ~n,,;,i ...:.1 •~ ! .... 1· T~!:Ej V~um~ Pr!~ I 
l1tii.1112015 10:2s:091 8 500 . ~., 30/11/201!L 12:1.8:?.8 I @_ _ko.··· 
~11/2018 8:55:48 . 9000 248 i 30/11/20.18 i 4:49:5!;_!1_1@ . 22110 

·1 .. 3.0/11/20. 18. · .. 4. :49:55 .... 81100 -.2. 411_ I 30.f1·1· f?01~ 4.:49 ...... :56 .. ( .. • 100 l. : 2. 2.115. 30/11/2018 4:49:55 a ooo i 248 30/11/2018 4:49:55 I 1 oooT2300 
3ot1172ottif 4:49:55 ·25000 I 243 C30i11i:!01e · 4:49:55 1·eoo .LJ!30_9 

288. At 12:18:29 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2280cps for and on behalf of the Sekunjalo share trading account. 

Thia order immediately matched in full wlth 100 A YO shares on offer at 

2280cpa. 

Trade al 12:18:33 

289. At 12:18:32 the bast five compellng bids and offers were as follows: 

1

1 · Date :TI: nmo II~ ....... I ,.., r - 1-=• ... , .. --
. 
30i'l1/2018. 10:26:09 II 500 i (~~} 30/11/2018 12:18:281 101]__ kTa~~ 

I 30/11/2018 8:55:48 9 000 248 i 30/11/2018, 4:49:56 • 100 12290 •1 

130/11/2()18 4:49:55. 
1

8000 ~48730/11/201814:49:55 i 10() 2295 
30/11/2018 f 4:49:55 3 000 I 248 I 30/11/2018 4:411:55 I 1000 , 2300 I 

._!0/111201!.J 4:411:55 25 000_1_243 i 30111/201 e _ 4:49:55 · 1 so~ I 2300 

290. At 12:18:33 Surve Instructed and approved the entry of a bid for 100AYO 

shares at 2280cps for and on behalf of the Sekun]alo snare trading account. \ft 



Thie order Immediately matched In full with 100 A YO eha,ae on offer at 

2280cps. 

Trade at 12:18:38 

291. At 12:18:35 the best five competing bids and offer& we,a as follows: 

- Date Tlma

81

/ Volume 1 Price~ 
all711120'i8 lb:2e:oef 8 500 t-f 30/1~ 
ao,11121118 a:55:~ I s 000 _ 248 ~.911 
3011112018 4:49:551 8 ooo·_· .. 248. _30/1 
30/11/2018 4:49:56 3 000 248 30/1 
30/11/2018 4:49:55 25 000 - 243 - ·3011 

--· 

ate 

1/2018 
1/2018 
1/2018 
1/2018 
1/2018 

T 

12: 
4: 
4: 
4: 
4: 

292. At 12:18:36 Surve Instructed and approved the entry of a bid for 100 AYO 

sha181 at 2280cps for and on behalf of the Sekunjalo sha,a trading account. 

This order Immediately matched In full with 100 AYO aharas on offer at 

2280cps. 

Trade at 12:18:40 

293. At 12:18:39 the beet five competing bide and offers we,a as follows: 
~- I -~Ol'l'Er-- ·:._:::: ! 

b.01. ·~.-:o,a
1~=~. ~:-.-· -il30/=1~8 '.~~.~f~.·;.:~·.-.. ·.1

.;~.' I 30/11/20m~:48 I 9 000 248 ; 30/11/2018 4:49:55 ! 100 2280 
30/11/2018 l 4:49:551 8 ooo 246 30/11i2iJ18 4:4ii:m5 100 . 2295 

-~0/11/2!_118_14:~:55 3000 __ 248 30/11ii018 I 4:49:55 _1_000 _· ?300-
, 30/11/2018 I 4:48:55 t 25 ODO 243 30/11/2018 I 4:48:56 1 ~OJ) I. 2300 , 

294. At 12:18:40 Surve Instructed and approved the entry of a bid for100AYO 

shs181 at 2280cps for and on behalf of the Sekunjalo sha,a trading account. 

Thie order Immediately matched In full with 100 AYO sha181 on offer at 

2280cpe. 

Trade at 12:18:43 

295. At 12:18:42 the beet five competing bids and offers were as follows: 

--_~Da_-ta_-_ 1 ;,:E1 ~~ume i-r:: I \fa 

f,A t-,1 62 
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296. At 12:18:43 Surve instructed and approved the entry of a bid for 100 AYO 

shares at 2280cps for and on behalf of the SekunJalo share trading account. 

This order lmmecllately matched In full with 100 AYO shares on offer at 

2280cps. 

298. At 12:18:46 Surve instructed and approved the entry of a bid fer 1DDAYO 

shares at 2280cps fer and on behalf of the Sekunjalo share trading account. 

This order Immediately matched In full with 1 OD AYO shares on offer at 

2280cps. 

Trade at 12:18:50 

299. At 12:18:49 the best flVe competing bids and offers were as fellows: 

B. -1 - Bl~-- ·1 ~-1-~=----·· ___ qFi=ER =---~ I 
Date. _L Time I Volume I r~i:. . Date -.-I Tlma i Vol_uma i i~:_, 

1

30/11/2018 I 10:28:09) 8_500 249. 30. ~111201_11 '112:18:48 . 1.!l!L...._ ._22~1 
30/11/2018 / 8:55:48 : 9000 248 30/11/2018. 4:49:55 I 100 1 2290 
30/11/2018 4:49:55 : 8000 i 248 30111/2018' 4:49:551 100 12295 '1 

3(1/11/2018 4:49:55 ·1 3 ~ j 248 l 30/11f2018 4:49:55 _.- 1 0Q0 _ 2300 _ 
0/11/2018 4:49:55 , 26 000 ' 243 30/1112018 4:49:56 1 800 I 2300 • --- - ·--. ----•- . ~ . -~------ ---------' 

300. At 12:18:50 Surva Instructed and approved the entry of a bid for 100 AYO 

shares at 2280cps fer and on behalf of the Sekunjalo share trading account. 

This order Immediately matched in full with 100 AYO shares on offer at 

2280cps. 
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Trade at 12:18:55 

301. At 12:18:54 the best five competing bids and offers were es follows: 

f=---=- ____ BID----:_-· -~~: r -- ___ -OFFER____ -----

~ Date I Tim• [ Volume !Jc~: i _ Date !Time Tvo1ume ~J:: 
30/11/2018_~: -~ooLJ 249 J 30/11,2018 112:18:~ ,0Q __ 1_22so 
""'/2018 .,.., I "" "' I""''"°" I ....., 1 '" "" 
830- "_ ,1 __ ,2018 1 _4:48:55 1 8 ooo __ 248 \ 3071:f12018_i 4-:4ii:55--· ,00 _ i_• 2295 _ 

30/11/2018 I 4:48:55 ; 3000 ' 248 , 30/11/2018 4:49:56 1000 I 2300 I 
30111,2018 4:49:551 25000 I 243 1 3011112018 4:49:55 -1eoo - 2300 J 

302. At 12:18:56 Surva Instructed and approved the entry of a bid for 100 AYO 

shares at 2280cps for and on behalf of the SekunJalo share trading account. 

This order immediately matched in full with 100 AYO shares on offer at 

2280cps. 

Trade at 12:18:58 

303. At 12: 18:57 the beat five competing bids and offers were as follows: 

~ -~- --------, -----r--.-- ~--- ~-- ,----, - - BID tt- - - OFFER - _ 

,~ _ - Time 'Volume 
1 

~~';)_ Date Tlm~_Y-o~r~~t 

1

30/11/2_ .,J,: .. ~."'..-J ,.. ""'"''_8-_I 12:1-~:55 - 100- I_ 2--280 I 30/11/2018 a:56:48 8 ooo 248 
1 

30/11/2018 4:49:55 100 2290 I 
30/1112018 ·4:48:55 1 _ 11 000 I -248 , 3Q/11/2018 ] 4:49:56 , 100 -- ~85 
I 301111201a _4:49:65 3 000 248 I ~11112018 4:49:56 _J___1__0QO 2_300_1 I 3_!>ill@l1B 1 4:49:sskooolJl 1 ~.J?ill/201~ 4:49:55 i 1_500 L230a 1 --· . . . 

304. At 12:18:58 Surve instructed and approved the entry of a bid for 100 AYO 

shares at 2280cps for and on behalf of the Sekunjalo share trading account. 

This order Immediately matched In full with 100 AYO shares on offer at 

2280cps. 

Trade at 12:18:02 

305. At 12:19:01 the best five competing bids and offers were as follows: 

I
I Date - r ~ime81vo;um~ I Price 1--Date --~ =Ei Vo~me ;-Price I 
ao,1112018, 10:26:00+ e 500·t]:L~1,201s-h-:E111:se' 1~~ ~e~ i 

\Y 
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306. At 12:19:02 Surve instructed and approved the entry of a bid for 100 AYO 

shares at 2280cps for and on behalf of the Sekunjalo share trading account. 

This order Immediately matched In full with 100 AYO shares on offer at 

2280cps. 

Trade at 12:19:08 

307. At 12:19:05 the beet five competing bids and offers were as follows: 
. ~~~~-.. BID . .. ~ . . . OFFER .. ~ I 

- Date . Tlm■-Volume I Prillll . Data. I TlrneJValurn• f Prlce I' 

30/1112018 10:20:oe 8 500 fF.d) .3011112018112:1e:02
1 

.=t12TIJ-
30/11/2018 ! 4:49:55 8 000 ' 248 30/11/2018 I 4:49:55 100 2295 , 

-~11!1112018 8:~:48 900.Jl_, .248 130/11/2018 4:4~:5lil .. 100 I 2290..t 

30/11/2018 I 4:~~:55 I 3000 I 248_1 30/11/20181 '4:49:55 ' 'I 000 ·, 23007 
30/1112018 , 4:49:55 I 2s ooo 1 243 13011112018 . 4:49:55 1 1600 J 2300-1 

308. Al 12:19:06 Surve Instructed and approved the entry of a bid for 100AYO 

shares at 2280cpa for and on behalf of the Sekunjelo share trading ecoount. 

This oilier Immediately matched In full with 100 AYO shares on offer at 

2280cps. 

Trade at 12:18:09 

309. At 12: 19:08 the beet five competing bids and offers were as follows: 
. . __ .·· BID _ .. .. ~-. _ ·.OFFER~. ~ 

Date I Time I Volume I PcrlC: 0. 7 Time i Volume I Prl':' , 

""""'" j '.,... '"'°I (~, 30,11t2018 I 4:49~s [ 100 +~J1 
1

30/11/2018 .. B:55:·46,.. 9 000 , 248,. i 30,/11/2018, '' 4:48:55 ·' 100 I 2286 ' 

,-:~~~g~: :~:~:: :~gttffl-l ~g~}~~g~: i :~;~:~-}~~J ~:gg l 
i 30/11/201~ : 4:49:55 26 ODO L ~43 I 30/1J/2018l4:48:56 i _2 000 I 2480 ; 

310. At 12:19:09 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2280cpa for and on behalf of the Sekunjalo share trading account. 
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311. Surve's bid immedlately matched In full with an offar which wae placed at 

12:19:06 for 100 shares at 2280cpa by a thlnf party. The offer for 100 shares 

which was placed at 12:19:06 la not rellecled on the onfer book. 

Trade at 12:19:13 

312. At 12:19:12 lhe best five competing bids and offers were aafollowa: 

30/11/2018 \ 4:49:55 8 000 248 30/11/20181 4:49:55 100 2295 

:~~~g~:T r:::: 2!~~ I ~~~~g~:! :~:~:_L ~.~ r ::g 1 

313. At 12:19:13 Surve instructed and approved the entry of a bid for 100AYO 

shares at 228Dcps for and on behalf of the Sekunjalo share trading account 

This order immediately matched in full with 100 AYO shares on offer at 

2280cps. 

Trade at 12:19:18 

314. At 12:19:15 the beat five competing bids and offars were as folloWs: 
~--~=:::---a,o- -· . ·-1 -- - .. OFFER . 1 

i 30/11/2018 ! 8:55:48 9 000 Z48 I 30/11/2018 4:49:65 100 : 2290 
30/11/2Dr.8, _4:49. :65 8000 248. !.30/11/2018 4:49:5~ .10D ! 2295H. 
30/11/2018 J 4:49:55 3 000 . 248 ' 30/11/2018 _4:49:55 . 1 000 i 2300 

~111201a 1 4:49:55 I 25 ooo ,~43 I 30/11_12018 -~:49:55 1 eoo_1__2~ 

315. At 12:19:16 Surve Instructed and approved the entry of a bid for 100 AYO 

shares at 2280cps for and on behalf of the Sekunjalo share trading account. 

This order Immediately matched In full with 100 A YO shares on offer at 

2280cps. 

Trade at 12:111:21. 

316. Al 12:19:20 the best five competing bids and offers were as follows: 

I_· ~- -== BID -- - I _QFFER 



Date-- I-TI--I Volu~TPrtce I Date -- I Tl~~~Votume Price-. 

30_1111201:7_-10:2t1:°"s~0J _(?J' -I ao/11120'i8 j f2:1e:1e - 100 ~ I 
30/11/2018 8:55:46 _ 9 000 i 248 30/11/2018 4:49:55 100 2290u 
ao1t112_01!.i__4-=@_ ]5s I sooo -, 246 ___ , s0,11_1201s- 4:49:ss [ 1.QQ 2~~-5 

, 30/11/2018 ' 4:49:55 j 3 000 1 246 _ 30/11/2018 4:49:55 __ 1 000 , 2300 
L 30/1112@ 4:49:55 J 25 000 I _ 243 ~,11=i 4:49:55 i 1 800 I 2300 

317. At 12:19:21 SulV8 Instructed and approved the entry of a bkl for 100 AYO 

shares at 2280cps for and on behalf of the Sekunjalo share trading account. 

This order lmmedlately matched In full with 100 A YO shares on offer at 

2280cps. 

Trade at 12:19:24 

318. At 12:19:23 the best five competing bids and offers were as follows: 

--=-·-=-a,o-__ ~~-:=i=--= _OFFER_- -- -~! 

30_ ,~Z1s ___ 1,;,._~09_ I v;~o': lfil!_,_2"_J_l so_1_=_-019

1

1;_:1'"_~;_ -_J ~=-:i
1

l 

30/11/2018 8:55:46 ' 9000 248 30/11/2018 4:49:55 100 2290 
' 30lffi.2018 -- 4:49:55 -1-8 000 - 2!/Lj 30/ffi2018 4:49:55 -"7oo 2295 -

1

30/11/2018 4:49:55 , 3 000 , 2~ 30/11~018_1_4:49:55 ___:!___000 ~0!_ 1 
Jtl[11/2018 L 4:49:55 I 25_Q_00D43_ j 30/11120~ 4:49:55 160Q_l 230QJ 

319. At 12: 19:24 Surve instructed and approved the entry of a bkl for 100 A YO 

shares at 2280cps for and on behalf of the Sakunjalo ahara trading account. 

This order Immediately matched In full with 100 AYO shares on offer at 

2280cps. 

Trade at 12:19:28 

320. At 12:19:27 the best five competing bids and offers were as follows: 

• - -Date - - Time_ I Volunie I ::::e~ -Time --I Vol~me -r:: I ~- - _ -~- -~----L __ _Bo~ ~ ____ I 

f ,.,,,,,,,.r,.,.,. . '_ 500 i 2411_+!-0/--11/2018 12~19~~1 _1tlQ_ 12280~--
so1111,201sJ::_8:65:46 __11_oooT 2":8 __ _:3011112011!_ 4:49:~ 1~ I' 2200 
30/11[2018 I 4:"1lJ:55' 8 coo'! 246 _ 3Q/11_/201!J_ 4:49:55 ; _ 100 _ 22951 
30/1172018 -'1 4:49:55 I 3 000 I 246 • 30/11/2018 I 4:49:55 i 1 000 ! 2300 , 

I 3011112_0111~1 _4:49:65 , 25 ooo - 243 1-30,1112018 c 4:~:55 i feoo _J_ 2aOQ] 

321. At 12:19:28 Surve instructed and approved the entry of a bid for 100 AYO 
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sharea at 2280cps for and 011 beflalf of the Sekunjalo shme lladlng account. 

This order Immediately match,'!d 111 full with 100 AYO shimm on offer at 

22B0cps. 

Trade at 12:19:38 

322. Al i 2: 19:30 the best five competing bids and offers were a:is follows: 

I ~w~r-t 1

j~.-.:-:~•:=l. i.i~.··· wt,.Iz::.J~:.~ .. ;i 
~l111.WJ8 8:55:46 _ ~O I 248 1_30/11/2018 4:49:65 100 _ 2295 j' 

· 3011112018 4:49:55 8 OOo__J 246 I 30/11/2018 4:4-9:50 1 000 I 2300 
[30111/2018 I 4:49:56 3 000 ) 246 I 30/11/2018 4:•i9:S5 1 600 l 2300 I 
i 30/11/20181 4:49:55 25000 I _2_43 30/11/2018IT~9;f,5 2000_/ 24BD_I 

323. At 12:19:31 Surve Instructed and approved the entry of a bid for 100 AYO 

shares rat 2280cps for and on behalf of the Sekunjalo sharo trading account. 

324. At 12:19:38 Surve mended his bid which was placed at 12:19:31. His amended 

bid was lo buy 100 AYO share& al 2290cps. 

325. Al 12:19:37 the best five compellng bids and offers were ao foHows: 

: -- - - ~ ~ -~ -- OFFER - ~ -, 
- -~ -- - - -- --,- - -- - --• ~- - I -- el 
I Date I Tl~~ Volum• ! ~rl-: Date nm,-,, I Volume I re~: 

3011 !&li1 a • 10:2a:oe e 500 __;_ ~9) l 30111,201_!_ 4:49:s~~- 1 oo l; 220(1 
3011112018 U:55:4619 ooo · 248 1301111201a 4:49:55, 1 ooo 2aocn 
301111201a i 4:49:ss eooo I 246 301111201s 't 4:49:l:i6_j' 1000_1 230ol 
30/11/2018 ' 4:49:55 3 000 246 ! 30/11/2018 , 4:49:!i5 2 000 12460 ' 
30/11/2018 I 4:49:56 -25__QQQ , 243 _l_l(l/~18_~:49:66 I 4 867 I 2600 I 

326. This order Immediately matched in full with an offer for 100 shares at 2290cps. 

Trade at 17:110:11 {AuctJon Period) 

327. From 12:·f 9:39 until 16:52:02 thera ,vere no trades In AYO r;hares. 

328. At 16:52:02 the best five competil'lg bids and offers were as folliJws: 
-- --- - BID ·~ -: - -- OF~EI•-. ~ ~ -=i 

~- Dato - , -Tlff!!t_ l Volume i P,1,a [ Date __ 1 - nim. ] 'Voiume [ Prlc:e \.ft 
AA~J 88 



329. At 16:52:03 Surve Instructed and approved the entry of a bld for 2 800 AYO 

shares al 2300cps for and on behalf of the SekunJalo share trading account. 

330. Surve's bid matched with offere which were placed at 12:19:38 (100 shares); 

04:49:55 (100 shares); 04:49:55 (1 000 shares); and 04:49:55 (1 800 shares). 

The transactions matched al 2300cps. 

331. It wlll also be noted from the abova sample trades that the overwhelming bids 

were well below 2200cpa. 

332. The following Is noted from the trades executed on 30 November 2018: 

332.1. The Sekunjalo was the only l)u,Jers of the AYO share. If these trades 

were excluded, there would have been no trades for the day. 

332.2. The shares were also bought at increasingly higher levels. It Is reasonable 

to suspect that these trades had tne eff'ed: of creating a false or decepttve 

appearance of the demand for or trading ac:tMLy of the AYO share am/or 
created an artificial price for the AYO share ln contravention of section 80 of the 

FMA. 

Conclualon 

333. Therefore, based on the above analysis, I have reasonable grounds to suspect 

Iha! Surve, SekunJalo and 3 Laws Capital may have contravaned section 80 of the 

FMA. 

334. Given the technological age we Ova in, virtually all commerclal communications ~ 
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are communicated and recorded on electronic or d Jgital devices. It Is 1118.SOnabla to 
suspect that evidence relating to the abova-suspected conll8ventlons may be 

recorded on eleclronlc or digital devices at the pl9ffllses. 

335. Any pell!On directly or Indirectly exposed to the rfak contained In the downside 

agreement, may serve as a motive for such pe180n to manipulata the AYO share 

price. 

336. It Is nace888ry to establish Iha nature and extent of Surve"s knowledge, any 

relating to Iha downside agreement 

337. It Is also necessary to establish whether SekuJalo or 3 Laws Cspllal or any of Its 

director, employee, servant or any other officer of Sekunjelo or 3 Laws Capital 

may have participated or hed knowledge of the downside agreement 

338. Therefore It Is reasonably anticipated that evidence relating to the downside 

agreement may be found et AEEI end AEEI Corporate Finance's registered and 

principal place of business referred earlier In this affidavit. 

339. It Is necessary, for the purpose of the Investigation, to enter the premises of AEEI 

and AEEI Corporate Finance. 

340. It must be poinlBd out that based on the available evidence AEEI Corporate 

Finance and AEEI share the same registered address. AEEI Corporate Finance 

relies on administrative support from AEEI to conduct business. Therefore there 

appears to be shared resoul'088. According to Salle AEEI Corporate Finance is 

merely a shelf company. From an operational point of view AEEI Corporate 

Finance is treated as a dMslon of AEEI. AEEI and AEEI Corporate Finance share 

the same rr infrastructure. It would therefore appear that AEEI Corporate Finance 

Is managed, operated and supervised by AEEI and is therefore run as a business 

unit of AEEI. 

341. This therefore makes ft necessary to search for the documanfa relallng to Iha 

downside agreement on any of Iha shared facilities and Infrastructure between 

AEEI and AEEI Corporate Finance. 
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342. I raspectfUlly submit that the entry and lnveatlgallon of the premises and in 

partlcular Is Dkely lo yield Information psrtafnlng lo the contravention. 

343. The search and seizure wlfl be conducted by myself together with the Investigators 

and assistants mentioned In Annexure "AAKS 7", appointed In terms of section 

134 of the FSR Act. 

344. Wherefore I pray that: 

344.1. The attached wammt annexed hetero as "AAKS 2" be Issued In terms of 

S137(a)(ll)(aa) read with 8138 of the FSRAct. 

I certify that this affidavit was signed and swom lo before me In my capsci!Y as 
Commissioner of Oalhs at Pretoria on this the 3:>m day of September 2019 by the 
deponent who: 

confmned that he: 

knows and understands the contents of this affidavit; 
has no reservations about taking the oalh; 
considers the oath as binding on his conscience, and //) uttered Iha words "So help me God". 

Full names 
Full address 
Area 
Capacity 

// / 

//ComrnisBion~'Oaths 

//' LIAM PETE~ES GROOME 
; Com~rDI011t</Kon,m!11Rlill'lnEd1 

( 
l'Ja~•gAl!omO)'IP,a- -II.SA 

RW ATTOIINEY8 
. WllltrCreek 0!11111 Paltc P.O. Bmt8!803 

eo f1-1co Rlbolm,.,,... · '. . . • Mellll,Ptilr 

--~ - 010! +2712 452'1(11)~ 
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