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2008 2007 2006 2005 2004
Balance sheet
Total assets (Rm's) 3016 2 545 2 460 1772 1382
Total gross loans and advances (Rm's) 1 850 1552 1223 1115 991
Non-performing loans and advances (Rm's) 96 71 64 27 32
Gross loans and advances growth (%) 19 27 10 13 9
Income statement
Headline earnings (Rm's) 156 140 106 85 60
Earnings attributable to ordinary shareholders (Rm's) 156 140 156 85 60
Financial performance
Return on ordinary shareholders' average equity (%) 28 31 31 34 31
Return on total average assets (%) 6 6 5 5 5
Operating performance
Net interest margin on interest bearing assets (%) 7 7 7 9 9
Non-interest income to total income (%) 74 74 77 66 65
Efficiency ratio (%) 61 56 58 61 68
Non-performing advances to total gross loans and
advances (%) 5 5 5 2 3
Share statistics
Headline earnings per ordinary share (cents) 576 523 404 326 236
Earnings per ordinary share (cents) 576 524 596 328 236
Diluted earnings per ordinary share (cents) 572 514 577 316 233
Diluted headline earnings per ordinary share (cents) 572 514 391 315 233
Dividends per ordinary share (cents) 228 207 161 130 94
Dividends per preference share (cents) 1068 909 790 503 -
Net asset value per ordinary share (cents) 2204 1844 1507 1075 873
Capital adequacy
Group capital to risk weighted assets (%) 28 34 31* 32* 25
Sasfin Bank Limited and its subsidiaries capital to
risk weighted assets (%) 22 32 28 26 26
Employees
Permanent staff complement 542 496 487 435 451
* Restated
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as at 30 June 2008

SASFIN HOLDINGS LIMITED

90% 33,6% 90%

SASFIN BANK LIMITED !

100%

QUORUM LEASING *
SERVICES
(PTY) LIMITED

4% 100%

4%

SOUTH AFRICAN 6%
SECURITISATION 100%
PROGRAMME 100%

6%

(PTY) LIMITED *
(Residual ownership
held via a trust)

100%
SASFIN ASIA
LIMITED *
(Registered in
Hong Kong)

SASCRED FINANCIAL
SERVICES LIMITED *
(Registered
in Jersey)
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100%

SASFIN PRIVATE

EQUITY INVESTMENT PREMIER FREIGHT
HOLDINGS (PTY) LIMITED ”

(PTY) LIMITED

100%

SASFIN-MDM HECNY
PRIVATE EQUITY TRANSPORTATION SA
FUND | ® (PTY) LIMITED 8

100%

1

67,5%

KEY:

1 =Banking businesses
100% 2 =Insurance and financial planning businesses
3 =Securities trading
4 =Portfolio management
5 =Private equity management
6 = Property owning
7
30% 8
9
1

= Customs clearing
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It gives me great pleasure to
present Sasfin’s 2008 Annual
Report, the 21st since its listing
on the JSE in 1987.

» RESULTS AND
CAPITAL ADEQUACY

In the year under review, Sasfin
produced pleasing financial
results, despite the
deterioration in the economic
environment. Headline
earnings, at R156 million,
increased by 12% over the
previous year. This represents
an excellent return of 28% on ordinary shareholders’ equity, with a Group
Capital Adequacy Ratio of 28%, compared with the minimum required
ratio as determined by Basel Il of 9,75%.

MARTIN GLATT

CHAIRMAN

The relatively high increase in expenses, which are carefully monitored by
the executive management team, results mainly from a number of
developmental expenses, such as the opening of a full service office in
Hong Kong, the establishment of a foreign exchange dealing desk, the
implementation of the necessary structures to comply with Basel Il and
the costs incurred in the proposed black empowerment transaction with
Circle Capital, which has not materialised.

» ECONOMIC ENVIRONMENT

INTERNATIONAL

Economic conditions internationally have deteriorated markedly. This is

essentially due to the following:

= Liquidity induced economic growth persisted in the USA and other
economies for many years. Large trade imbalances arose from
escalating demand for consumer goods, increasingly met by
competitively priced exports from emerging mass manufacturing
countries, which are now experiencing rising living standards. This led
to increased demand for most commodities. The resultant accelerating
rate of inflation is being exported to the consuming countries, the
currencies of many of which have devalued significantly against those
of their suppliers.

Steep price increases in food, energy, fuel and other essential products
are having harsh socio-economic consequences, which are starting to
trigger unrest and calls for protectionism in many developing
countries, including South Africa.

= Much of the consumer spending, particularly in the USA, was financed
by liberal sub-prime housing loans, funded by aggressive securitisation
structures, based on an expectation of future house price increases.

When interest rates were increased, these structures proved
unsustainable and resulted in losses, which are estimated to exceed
one trillion dollars. The banking industry is finding difficulty in
replenishing these losses with fresh capital, with a consequent erosion
of Tier | capital, resulting in the withdrawal of loans and the disposal of
assets on a massive scale in order to meet stringent capital adequacy
regulations. The resultant Global Credit Crunch has widened spreads on
world capital and money markets.

= The deteriorating world economy is starting to cause a fall off in
demand in the US and other economies, now delicately poised between
inflation and recession.

The price for the over indulgences of the past few years will unfortunately
be paid over a number of years to come.

DOMESTIC

South Africa has woken up to the need to invest heavily in its
infrastructure, which is being financed in part by significant price hikes
for goods and services, such as electricity. South Africa’s perceived
political instability and its large current account deficit, arising mainly
from excessive consumer spending on imported goods, escalating fuel
prices and infrastructural expenditure, has weighed on the Rand, in
addition to the impact arising from international financial instability.
This, together with the increasing cost of resources, especially food, and
the skills shortage, which is being exacerbated by increased emigration,
all add to the deteriorating inflation rate, which is already far in excess of
the Reserve Bank’s target.

Consumer debt in South Africa has grown excessively which, together
with double digit inflation and the resultant interest rate hikes, is putting
the consumer under immense pressure and is fuelling growing social
unrest, as evidenced by the shameful xenophobic attacks witnessed a few
months ago. Whilst South Africa, along with much of the continent, has
benefited from increased commodity prices, the deteriorating global
economy is now impacting on these prices.

Sadly, Government has neglected many of the serious problems facing our
country. Hopefully this will change once the transition to the new
leadership has taken place. | am encouraged that spokesmen for the new
leadership of South Africa’s ruling political party speak of taking a strong
stand in the war against crime. If implemented, this will reduce the brain-
drain and encourage foreign direct investment and tourism, which will,
over time, counter these negative forces.

On balance | remain optimistic that the economic downturn in South
Africa will be shorter and less severe than in many other countries, and
that by 2010, South Africa will emerge much stronger. However, one
cannot rule out a global recession, with dire consequences for emerging
markets such as South Africa.

6 » Sasfin Holdings Limited



RPORATE FINANCE, JSE SPONSOR/ALTX, DESIGNATED ADVISORY. STOCKBROKING, PORTFOLIO MANAGEMENT, ASSET AND FUNI
3USINESS BANKING = CAPITAE SWEALTH MANAGEMENT ~TREASURY" ~SPECIALISED » CHAIRMAN’S REPORT (continued)

SURY AND FOREX, DOMESTIC TREASURY AND MONEY MARKET, SECURITISATION COMMERCIAL PAPER, SECURITISATION FUNDI

THE BANKING INDUSTRY

Fortunately South African banks do not have significant exposure to the
sub-prime mortgage loan securitisation structures mentioned above.
However, consumer credit has ballooned and, with increased interest
rates and the economic slowdown, defaults have spiked. However, South
African banks are well capitalised and in far better shape than many of
their international counterparts, which gives South African banks a
competitive advantage, particularly as many foreign banks are being
forced to shed assets on a huge scale in order to restore their capital
adequacy ratios. The significant investment over the past few years by
two major international banking groups in the South African banking
industry is testament to its standing internationally.

Banking has become extremely sophisticated, with complex structures
involving securitisation, private equity, hedge funds and derivatives, to
name but a few. The upgrading of the Basel Capital Accords will go a long
way towards identifying the risks inherent in modern banking and
prescribing the right levels of capital necessary to absorb resultant losses.

» BLACK ECONOMIC EMPOWERMENT AND CIRCLE
CAPITAL

Sasfin has recently been awarded an A rating by the FSC Council, which
places Sasfin ahead of most financial services companies, a position it
would like to maintain.

It is disappointing that, due to the Global Credit Crunch, Circle Capital
was unable to consummate an agreement, in terms of which it would have
subscribed for shares in Sasfin for approximately R500 million. A strong
relationship has developed with Dr M Ramphele and Mr H Biko of Circle
Capital, and both companies are actively working on future
collaborations in a number of areas.

Whilst this transaction would have brought additional capital to Sasfin
and increased its FSC score, Sasfin is still well placed on both these fronts.

» THE BOARD, CORPORATE GOVERNANCE,
COMPLIANCE AND LEADERSHIP

Having several regulatory approvals within the Group, including being a
bank, an Authorised Dealer in Foreign Exchange, a member of the JSE, an
Authorised Financial Services Provider and an approved Asset Manager,
requires Sasfin to maintain a high level of compliance. This, as well as
participating in the strategic evaluation of the Group, its governance,
leadership and current performance is a process that goes well beyond
regular board meetings and includes formal participation in a number of
committees, many of which are chaired by non-executive directors. These
functions are commented on in more detail in the reports that follow.

Notwithstanding the necessary focus on compliance and governance
your board is sensitive to ensuring that it does not inhibit capacity for
innovation and entrepreneurial flair.

» PROSPECTS

Whilst Sasfin is not itself directly exposed to the consumer market, many
of its clients are. This, together with the widening spreads and increased
interest rates, overheads and credit risks, may retard Sasfin’s profit
growth in the forthcoming year. However, Sasfin is also active in
financing sectors of the economy that are performing strongly, such as
infrastructure, commodities and exports.

Sasfin’s competitive advantage in its core business of lending to and
investing in small to medium sized enterprises is expected to improve, as
most domestic and international banks focus on capitalisation and their
problems in consumer credit.

With its strong Capital Adequacy Ratio, Sasfin is well placed to take
advantage of opportunities that are currently presenting themselves. On
balance, Sasfin’s earnings per share are therefore expected to continue to
grow in the current year, subject to the impact of international markets.

» APPRECIATION

| extend my appreciation to my fellow directors and Sasfin’s staff, who
have again performed admirably in achieving these excellent results. In
particular, | would like to thank our executive directors, Roland Sassoon,
Alan Greenstein and Malcolm Segal for their continued valued
contribution during the past year. | also thank the SARB and our
professional advisors for their guidance, our valued clients for their
support and our shareholders for their faith in Sasfin.

Sasfin will sadly be bidding Alan Greenstein farewell at the end of this
year as he and his family are relocating to Australia. We thank Alan for
his enormous commitment and valued contribution to the Group’s
success, and wish him and his family all the best for the future.

Wbtz (277

/—‘.
Martin Glatt
Chairman

4 September 2008
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» SASFIN’S TARGET
MARKET

Entrepreneurs have a
pioneering spirit, with a
propensity to sail uncharted
waters, usually accompanied
by a shortage of capital and
absence of financial
sophistication. A highly
personal relationship with a

proactive entrepreneurial
ROLAND SASSOON banking  group that
understands these charac-

CHIEF EXECUTIVE OFFICER

teristics and their inherent
risks and opportunities is vital.

Sasfin is well equipped to service its growing base of corporate, business
and private clients in this market, with its:

= entrepreneurial culture,

= dedicated and talented human resources,

= comprehensive range of banking and financial products and services,
= state-of-the-art information technology,

= strong capital adequacy and ample financial resources, and

= capable risk and credit management.

» RESULTS

In view of the deteriorating economic environment, the non-recurring
costs incurred in the failed Circle Capital transaction, referred to in the
Chairman’s Report, and the costs incurred in the developments referred
to below, it is pleasing to report that headline earnings for the year under
review increased by 12% to R156 million, representing returns on ordinary
shareholders’ average equity of 28% (2007: 31%) and on total average
assets of 6% (2007: 6%).

» DEVELOPMENTS

During the year under review, the Group has taken significant steps to

strengthen its position on many fronts. These include:

= An 18% increase in total assets to R3 billion.

= The opening of an office in Hong Kong, from which SAL is now
managed. This office is well positioned to enhance SAL’s financial,
procurement and logistics client services, to secure offshore bank
facilities and to develop SAL’s trade finance operations in the Asia
Pacific region.

= SAL’s acquisition of the remaining shares in SasCred, a trade finance
company registered in Jersey.

= The development of new headquarters in Waverley, as Sasfin has
outgrown its existing premises.

= The insourcing of management for Sasfin’s short-term insurance
broking business.

= The launch of SAM to manage Sasfin’s existing and new funds for
equities and other investment asset classes.

= The establishment of a foreign exchange dealing desk.

= The development of the necessary structures to comply with Basel II,
which was introduced on 1 January 2008.

» PROSPECTS

INTERNATIONAL ECONOMY

After the longest spell of economic expansion in modern history, the
economies of the developed world, led by the USA, have abruptly reversed.
Fortunately, despite increased inflation, it is generally expected that the
main emerging economies will continue to grow, albeit at reduced rates.

SOUTH AFRICA

The South African economy, in line with those of other developing
countries, is also experiencing a downturn, accompanied by increased
inflation, excessive consumer debt, a large current account deficit and a
steep rise in interest rates.

Although most economies of the developed world are in decline, foreign
direct investment in commodity-rich emerging countries with healthy
economic growth, supported by good corporate governance and a robust
regulatory and legislative framework, should remain positive. South Africa
should be no exception, provided that it retains its status as a stable
democracy and continues to conduct its economic management with
maturity and responsibility.

However, due in part to its weak structures and its high levels of
unemployment and inflation, particularly in food and other necessities,
South Africa is experiencing worrying levels of crime, civil unrest and
xenophobic violence. Unless Government takes urgent steps to
significantly raise the level of its service and control, South Africa could
experience capital flight, with dire economic consequences.

THE BANKING INDUSTRY

Following the sub-prime mortgage loan collapse in the USA, huge losses
have been taken by banks internationally on securitised sub-prime home
loans. This has led to the Global Credit Crunch, which is now affecting
interbank transactions and other asset classes, such as hire purchase
contracts and credit cards, as well as leveraged asset buy-outs. This
vicious circle has thrown the international banking industry into
disarray, with many banks, both small and large, endeavouring to
replenish lost capital and dispose of assets, in order to restore their
capital adequacy ratios and liquidity.

Thanks, in part, to the conservatism of the SARB, the domestic banking
industry is not significantly exposed to these losses, and remains in

8 » Sasfin Holdings Limited
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relatively good shape. Nonetheless, many domestic banks are taking some offer their equipment on a rental basis. This unit also includes the Group’s
strain in their retail banking units, where there has been a sharp rise in 33,6% interest in InnoVent Rentals, a black-owned equipment residual
non-performing loans and credit losses. rental company.

It is of concern that there could be over-reaction to the Global Credit The prevailing high interest rates and economic slow-down resulted in a
Crunch with regulation of the banking industry, internationally and marginal decline of this unit’s profits against the previous year’s excellent
domestically, becoming even stricter, and that banks may become too results. When interest rates start to fall, profitability in this unit is expected
inward looking. to grow strongly.

SASFIN Business Finance Unit
Whilst Sasfin is not immune to the effects of an economic slow-down, it is The advances and profitability of this unit, which houses the Bank’s trade,
fortunately well capitalised and does not provide consumer finance. Sasfin’s debtor and capital equipment finance activities, is growing strongly. The
strengthened credit management resulted in a 58% reduction of credit service offered by SAL’s office in Hong Kong, which was opened at the
losses to R4,2 million, representing 0,25% per annum of average loans and beginning of the year under review, is proving valuable to Sasfin and
advances. This is despite a 20% increase in loans and advances to its clients.
R1,8 billion and evidences Sasfin’s ability to weather the storm.

» CAPITAL
It is apparent that the big banking groups are shying away from Sasfin’s Contribution to Headline Earnings: 2008: R28,6 million (2007: R27,5 million)
target market of entrepreneurial business, which opens the way for growth,
for which Sasfin has the capacity. Sasfin will nevertheless remain  This division undertakes and manages Private Equity investment and

conservative and put more effort into building the fee income side of houses the Group’s corporate finance and related activities. Overall,
its business. results for the division were up 4% on the prior year.

» CAPITAL ADEQUACY Private Equity Unit

The board has earmarked 10% of group assets for investment in private
On 30 June 2008, the Group capital adequacy was 28% (2007: 34%), which ~ equity, which is currently largely funded by way of preference shares
enables the Group to grow. Full disclosure of the Group’s Capital  issued by Sasfin in prior years.

Management is made in note 33 to the annual financial statements.
Sasfin-MDM Private Equity Fund |

» OPERATING DIVISIONS The Group holds a controlling interest in Sasfin-MDM Private Equity Fund I,
a fully invested fund that holds a diverse portfolio of investments in
» BUSINESS BANKING telecommunications, technology, distribution and financial services

Contribution to Headline Earnings: 2008: R59,4 million (2007: R55,8 million) companies. The underlying assets performed well during the year under

review, giving rise to a mark-to-market revaluation surplus, in addition to
This division provides financing facilities for equipment, trade and a return of capital to investors arising from the disposal by the fund of a
debtors. significant portfolio investment.

Loans and advances increased by 16% to R1,75 billion. Profits were up by ~ Sasfin Private Equity Fund II
only 6%, as most of the growth took place in the second half and margins This fund houses Sasfin’s more recent private equity investments and its
have come under pressure. investment focus is to provide growth and development capital to
entrepreneurial companies with exciting prospects. The fund achieved a
Despite the deteriorating economy and increase in interest rates of satisfactory investment return, notwithstanding the increased cost of
250 basis points since 30 June 2007, it is pleasing to note that impairments ~ capital. Since the reversal of the rampant bull market on equities, which
in relation to average loans and advances has actually dropped by 66%, characterised the first half year, valuation expectations for potential
and non-performing loans in relation to average loans and advances transactions have become more realistic.

decreased by 12% year on year.
Sasfin Real Estate Fund

Equipment Rental Finance Unit The focus of this fund is to provide equity risk capital to property
This business unit specialises in rental finance for a wide range of  entrepreneurs who have the experience and expertise to identify real
equipment, by providing a valuable service to suppliers, enabling them to ~ estate investment opportunities that offer attractive equity-related

2008 Annual Report )
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returns. Despite the increased interest rates and general deterioration in
economic conditions, this fund performed strongly in the year under
review. Strong alliances have been formed with select clients and there is
cause for cautious optimism about future performance, particularly once
the interest rate cycle turns.

Corporate Finance Unit

This unit provides JSE Sponsor and AltX Designated Advisor services to
listed companies and investment banking and advisory services to both
listed and unlisted companies. It focuses on companies with a market
capitalisation of up to R10 billion, where it is a significant participant.
Volatile market conditions impacted adversely on advisory mandates,
resulting in reduced earnings. Steps are being taken to ensure the growth
and development of the unit on a sustained basis.

» GROUP TREASURY AND SECURITISATION

Contribution to Headline Earnings (including interest on own funds):
2008: R38,2 million (2007: R28,0 million)

This division funds the activities of the Group, inter alia through equity,
including preference shares, securitisation, deposits and interbank
facilities. Accordingly, this division has benefited from increased rates.
Sasfin Bank, as an Authorised Foreign Exchange Dealer, provides foreign
exchange services through this division.

The division has been restructured to a fully fledged front-, middle- and
back-office and is geared to increase its products and services in the
future.

Domestic Treasury offers clients a range of domestic money market
products and securitisation commercial paper. The unit has performed well
in raising funding for Sasfin’s lending businesses, with deposits increasing
by 49% to R1,1 billion (2007: R746 million). The utilisation and growth of
the money market portfolio to fund the Group’s growing advances has
made a substantial contribution to the Group.

During the year under review, the International Treasury unit was
established and started to provide a wide range of foreign exchange
services to the Group and external clients.

Despite the negative effects of the Global Credit Crunch in all major
financial markets, SAL’s newly-established Hong Kong office has
successfully secured competitive additional bank facilities for the future
growth of the Group’s trade finance unit.

10

» WEALTH MANAGEMENT
Contribution to Headline Earnings: 2008: R25,1 million (2007: R21,1 million)

This division comprises the domestic stockbroking and portfolio
management subsidiary SasSec, which is now 119 years old; the asset
management subsidiary, SAM and the life assurance broking, investment
and financial planning units of subsidiary, SFAS.

This division also offers clients international stockbroking, asset and
investment management and trust and fiduciary services.

Stockbroking and Portfolio Management Unit

The year under review was one of two halves, with the first six months
buoyant, and the second six months marred by negative sentiment resulting
from factors such as the Global Credit Crunch, five consecutive increases in
the South African prime interest rate, the political leadership changes
brought about by the ANC’s Polokwane conference and the xenophobic
attacks on foreigners. Despite this difficult second half, SasSec had a
good year.

SasSec’s pre-tax income grew by 7% year on year, however, assets under
administration decreased by 8% to end the year at R29,5 billion. Managed
fees again exceeded the target of 25% of total income, with the
international assets growing by 30% year on year.

SasSec has established a Traded Products desk to complement its
execution-only stockbroking and private client portfolio management
activities. This desk will offer Single Stock Futures to both existing and
prospective clients, who have the risk appetite associated with these
instruments. SasSec also intends to offer Yield-X currency futures. SasSec
also launched a mobile platform, through which its clients can access
stock, portfolio and market data via WAP-enabled cell phones.

Asset Management Unit

SAM was recently launched to take over the asset-managed products
previously housed elsewhere in the Group. These include the Sasfin
Twenty Ten and Sasfin Equity Funds, the Sasfin International Fund and the
Group’s Managed Funds, as well as certain bespoke portfolios managed
for third party institutional clients.

Approval has recently been received from the FSB for three new ZAR-
denominated funds to be co-managed by Edmond de Rothschild Asset
Management, Paris.

SAM will also house portfolios constructed specifically for pension and

provident fund assets and others geared towards the financial
intermediary market.

» Sasfin Holdings Limited
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Financial Planning Unit Employee Benefits Administration Unit

SFAS has maintained its focus on client-facing by appointing new planners Pioneer, which is 30% owned by SFS, made a small contribution in 2008.
and putting in place a reliable and replicable client engagement process. As this investment is no longer core to Sasfin’s business activities, its
This business now has in excess of R1,5 billion under advisement. disposal is being negotiated.

Close co-operation with the Asset Management and Stockbroking units » SUPPORT DEPARTMENTS
has improved overall profitability, a trend expected to continue as the

financial planners deepen their relationships with clients of the Group. MARKETING AND BUSINESS DEVELOPMENT

Other than for Premier and InnoVent Rentals, this department is
» SPECIALISED SERVICES responsible for all the Group’s marketing activities, from strategic
Contribution to Headline Earnings: 2008: R4,8 million (2007: R7,5 million) communications to client functions, point of sale material, advertising,

public relations, new product launches and promotional requirements.

This division comprises the Group’s Freight Services, Asset Consulting,
Healthcare Consulting, Employee Benefits Administration and Short-term The Business Development Department handles the Group’s cross selling

Insurance Broking units. and ABI initiatives. A new CRM system has been introduced, the ABI
programme has been strengthened, and internal cross selling has
Freight Services Unit increased, albeit with much room for further improvement.

Premier’s business is directly related to foreign trade activity and the
economic slowdown has resulted in a modest profit decline when INFORMATION TECHNOLOGY

compared with the prior financial year, which was an all time record. The past year has seen the ongoing implementation of a number of
Considering the state of the economy and the competitive nature of the  strategic initiatives, aimed at preparing the Group for future expansion.
industry, the result was satisfactory. These initiatives included the introduction of best-of-breed technologies

into general use throughout the Group, as well as specific technologies in
Premier is rebalancing its business with heavy emphasis on growing its niche areas.

exports by air and sea, in order to counter the fall off in imports.

These technologies have yielded ancillary benefits as wide-ranging as
The restructuring of Premier’s sales and marketing department has been centralised unified messaging, enhanced disaster recovery and self-
successfully completed and good growth is expected, despite the  hegling network infrastructure capabilities, as well as greater levels of
economic slowdown. security and audit to the overall environment.

Short-term Insurance Broking Unit

Sasfin Insurance Brokers (Pty) Limited, which is wholly-owned by SFAS,
handles the short-term insurance requirements of the Group and some
clients. During the year under review, FSB approval was received by SFAS
to directly conduct the Group’s short-term insurance broking activities.
Up until recently, the management of this unit was outsourced. However,
a management team has now been recruited and business operations have
commenced. Substantially larger commission flows are expected in the
future.

The in-house IT department has been instrumental in supporting a large
number of new and exciting business initiatives and continues to be a
major strategic enabler for the Group.

FINANCE AND ADMINISTRATION

This department is responsible for Group accounting and reporting,
including statutory reporting to the SARB, with whom it maintains open
and constructive communication channels. It is also responsible for
Group administration. It continues to discharge its responsibilities with

: . integrity and efficiency.
Asset Consulting Unit grity 4

This unit has been placed on a sounder and more sustainable footing, with
SFAS benefiting from its success in obtaining new business. Assets under
mandate now exceed R1,5 billion, with stronger risk management and
compliance processes in place. It is anticipated that SAM will benefit from
assets introduced by this unit.

COMPLIANCE

This independent department, established and operational in terms of
Section 47 of the Banks Act and Regulation 49 of the Banking Regulations,
continues to act as a key interface with the regulatory authorities and is
an essential component of the Group’s risk management framework.
Further details are provided in the expanded Compliance Report on
page 15.

Healthcare Consulting Unit

This unit continued to make an excellent contribution to SFAS in the 2008
financial year and remains one of South Africa’s top independent
corporate healthcare brokers, having been ranked 5th in Discovery’s
Platinum Prestige Corporate Broker Awards.
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GROUP INTERNAL AUDIT

The independence of the Group Internal Audit department is assured by
reporting functionally to the Chairman of the Group Audit and
Compliance committee, who is a non-executive director of Sasfin, and
administratively to the Chief Executive Officer.

In the year under review, the department was substantially re-structured
and up-skilled in order to enhance its capability to audit the diverse
operations of the Group and the increased requirements of the Basel Il
based Banks Act and Regulations, as well as to ensure that its
methodologies are in line with international best practice.

RISK AND CREDIT

This department continues to play a vital role in ensuring Sasfin’s success
as a banking group as evidenced by the Group’s 58% reduction in credit
impairments. Sasfin’s risk management approach is based on tried and
tested policies and procedures, which are re-evaluated and enhanced on
a regular basis in order to remain relevant in view of the ever-changing
financial and regulatory environment. The fundamental changes to risk
management due to the implementation of the revised Banking
Regulations pursuant to the publication of Basel II have been successfully
deployed within the Sasfin environment.

HUMAN RESOURCES

The Group HR department strives to foster both an organisational culture
and a working environment that is conducive to the growth,
development, attraction and retention of personnel.

Employee turnover for the past year averaged 1,2% against the current
industry average of 10,4%. The total staff complement increased by 9,5%
to 542 employees, of which 260 are in the Bank (including support
departments), 145 in SFS and 137 in Premier. Sasfin’s staff complement
comprises 60% female and 40% male employees. 40% of employees are
from designated groups.

Sasfin is an equal opportunity employer, advertising all vacancies first
internally, with a view to staff development, and then through the
relevant media. New recruits are selected after a thorough screening
process to ensure the best fit between the job, the organisation and the
successful candidate. All new employees attend an induction course to
facilitate their assimilation into the organisation.

Performance management continued to receive ongoing attention to
ensure that employees’ objectives are aligned with divisional and
organisational objectives. Sasfin continues to drive both functional and
formal training across the organisation. At least 30% of employees
completed formal work-related training programmes. Two employees are
busy with their MBA studies. Five employees have received basic adult
literacy training. An aspirant Chartered Accountant was recruited into
Sasfin’s TOPP programme, and the appointment of two graduates into
Sasfin’s 2009 programme is being finalised. A mentorship programme,
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where previously-disadvantaged individuals receive on-the-job training
and exposure in stockbroking, was introduced. In conjunction with
BANKSETA, three learners were placed within the Bank on formal
learnerships.

The FSC targets are accounted for in all Sasfin’s HR policies, from
employment equity to workplace skills development. Progress is monitored
by the Group Transformation committee and reported to the Board.

Sasfin hosts an annual Employee Wellness Day, where, at the most recent
event, 74% of employees underwent medical testing to ascertain their
health status. Free HIV/AIDS testing and counselling are also provided
on-site.

In order to benchmark HR service delivery, Sasfin participated in the 2007
Best Company to Work for Survey, and was placed 56 out of 142
participants. Sasfin has again registered to participate in the 2008 survey
in an effort to become an employer of choice.

» BLACK ECONOMIC EMPOWERMENT

Whilst there is uncertainty about the status of the FSC, Sasfin has recently
been awarded an A rating for black economic empowerment by the FSC
Council.

In order to monitor its compliance in this regard, Sasfin has established a
Transformation committee.

» APPRECIATION

| am deeply grateful to each of Sasfin’s dedicated and extremely
competent directors, general managers and staff members for their
wonderful service to the Group. We will sadly soon be bidding farewell to
our Group Managing Director, Alan Greenstein, to whom | take this
opportunity of expressing my deep gratitude for his substantial
contribution to Sasfin’s success over the past eight years and of wishing
him and his family every success in their new home in Australia.

| also thank Sasfin’s clients for their loyalty and support, and our
professional advisors and the Registrar of Banks and his office, for their

sound guidance. | look forward in the year ahead to further enhancing
the “win-win” relationships that exists with all Sasfin’s stakeholders.

W=

Roland Sassoon
Chief Executive Officer

4 September 2008

» Sasfin Holdings Limited
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» INTRODUCTION

Sasfin’s risk management approach provides effective mechanisms to
address the identification, measurement and evaluation of actual and
potential risk areas. This, combined with a balanced approach to risk, and
keeping in mind the Group’s optimum levels of risk appetite, ensures that
it retains its entrepreneurial drive and remains able to achieve its core
strategic, operational, financial and compliance objectives.

Risks can be described as the possibility that unforeseen future events
could occur which could impact on the ability of the Group to achieve its
desired objectives.

Failure to manage substantive risk effectively and in a timely manner can
have severe consequences on business. Effective risk management
therefore remains a key focus of management processes within Sasfin and
its risk management framework addresses such risks as credit, funding,
liquidity and interest rate risks, market, business and operational risks
which include pricing, market penetration, service levels, the security of
staff, assets and information, business disruption, legal documentation or
contractual risk, technology risk, settlement, payment and processing
risk, reputational risk, fraud risk and compliance with regulatory and
statutory requirements risks.

» PHILOSOPHY

The business of banking and financial services is conducted within an
environment of complex interrelated risks. This has become even more
applicable with the advent of the new regulations relating to banks, as
amended by Basel Il, which ushers in a more risk-sensitive approach to
banking than any of its predecessors.

Risk management is regarded as being one of Sasfin’'s competitive
advantages.

Sasfin’s risk management programme supports the view that the
management of risk is the responsibility of all, and Sasfin proactively
identifies risk in delivering products and services to the market in an
efficient and cost effective manner. The programme also supports the
analysis of problems from various angles, not only to identify the risk
mitigation, but also to anticipate and act on potential opportunities,
thereby challenging conventional wisdom and creating better solutions.

» STRUCTURE

Risk is managed and monitored in accordance with the risk management
framework of the board of directors, board committees, executive and
operational management, compliance officers and the risk management
functions of the operational units.

In addition, the Internal Audit function provides the board and

management with an independent assessment of the effectiveness of the
risk management processes within the Group.

2008 Annual Report

The risk control framework is designed to ensure:

= the detection and minimisation of significant risks

= the reliability of financial information

= the reliability and integrity of operational processes, and
= compliance with statutory and regulatory requirements.

The key committees carrying risk management responsibilities are:
= Boards of directors

= Group Executive

= Directors’ Affairs (Corporate Governance)

= Directors’ Strategy and Review

= Asset and Liability

= Group Risk and Capital Management

= Credit Review

= Group and subsidiaries’ Audit and Compliance
= Information Technology Steering, and

= Human Resources and Remuneration

» ENTERPRISE RISK MANAGEMENT

ERM is a process implemented by an entity’s board of directors,
management and other personnel and is applied in strategy setting across
the enterprise. It is designed to identify potential events that may affect
the entity and to manage risks remaining within its risk appetite to
provide reasonable assurance regarding the achievement of entity
objectives.

Sasfin’s ERM, which has been rolled out across the organisation, supports
Basel Il imperatives relative to the determination and alignment of strategic
objectives, capital requirements and risk management.

Sasfin’s approach to the management of key risk areas is as follows:

CREDIT RISK

This represents the risk of loss incurred directly by providing credit or
indirectly by assuming a financial obligation or by becoming exposed to
counterparty failure.

Credit risk exists in both on- and off-balance sheet exposures and may
arise from the non-performance by a borrower, counterparty or an issuer
such as a securities firm.

Credit risk management processes are governed by the Group’s credit
policy guidelines. These guidelines are reviewed regularly and any
amendments thereto are subject to the evaluation and approval of the
Credit Review committee. Facilities granted to counterparties are
governed by internal and prudential limits, which restrict large exposures
relative to the Group’s capital.

Large facilities are approved by the Credit Review committee and the
board.
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Counterparty creditworthiness is evaluated in terms of policy guidelines Approach:

and limits are set before credit is granted. = The board of directors grants general authority to undertake market
risk. Limits are set for individual business units to contain losses within

Risk mitigation includes: specified limits in the event of adverse market movements.
= Prospective investments require formal authorisation and have to
Trade Finance Various types of collateral are obtained to secure the undergo deal sanctioning. Market risk from investments is managed in
exposure but the primary security is usually Notarial accordance with its purpose and strategic benefit. Periodic reviews and

reassessments are undertaken.

= Limited foreign exchange risk arises due to the low value of such
transactions. It is Group policy not to have any material uncovered
foreign exchange transactions.

Bonds over movables and ownership over goods
financed.

Debtor Finance Various types of collateral are obtained to secure the
exposure but the primary security is usually the

; OPERATIONAL RISK
receivables purchased.

This represents the risk of loss resulting from inadequate or failed internal
processes, people and systems and/or from external events. Operational

Equipment Finance The primary security is the asset being financed. risk incorporates legal risk.

The impairment policy of the Group is conservative and satisfies

) Operating risk includes, amongst others, the potential for loss arising
regulatory requirements.

from flaws or malfunctioning in automated systems, business continuity

planning, failures in internal financial and administrative controls and

LIQUIDITY RISK non-compliance with Group policies and procedures.

The risk arising from the potential inability of the Group to accommodate

decreases in liabilities or to fund increases in assets in full, at the right  control mechanisms have been established within the different divisions

time, place and currency. to manage operational risk. Divisional management apply their
specialised knowledge of the markets in which they operate to fine-tune

This area of risk is closely monitored by the Asset and Liability committee their risk control procedures and systems of internal control.

and is managed according to the policies of the committee and in

accordance with the following process: » BASEL Il

= maintenance of balance sheet liquidity ratios

= assessment of depositor concentration in terms of the overall funding The Bank complies with all the Basel Il requirements as contained in the

mix Banks Act and recent regulations. Full disclosure on Basel Il
= ensuring an adequate portfolio of marketable assets and short-term  implementation and impact on the Group is contained in note 33 to the
investments, and annual financial statements.

= liquidity contingency plans relevant to changing needs.

» FINANCIAL RISK MANAGEMENT AND CAPITAL
INTEREST RATE RISK MANAGEMENT

This represents the risk that fluctuating interest rates could unfavourably
affect the Group’s earnings and the value of its assets, liabilities and/or
capital.

Full details relating to the Group’s Financial Risk Management and Capital
Management policies and procedures are fully disclosed in note 33 to the
annual financial statements.

This area of risk is closely monitored by the Asset and Liability committee,

: v -y v com » INTERNAL AUDIT
which approves the policies and limits for the management of interest
rate risk and monitors these exposures and the effectiveness of the risk

Internal Audit is an independent, objective assurance and consulting
management processes.

activity designed to add value and improve an organisation’s operations.

Group Domestic Treasury’s responsibility is to establish and maintain an
interest rate risk management framework and to recommend appropriate

It helps an organisation accomplish its objectives by bringing a
systematic, disciplined approach to evaluate and improve the

risk limits. effectiveness of risk management, control and governance processes.
MARKET RISK The Sasfin Internal Audit function utilises risk based audit methodologies
This represents the risk of loss due to adverse movements in the market, and standards that are consistent with the Standards for the Professional
for example, where interest rates rise because of changes in such factors  Practice of Internal Auditing as advocated by the Institute of Internal
as exchange rates, inflation and market liquidity. Auditors.

14 » Sasfin Holdings Limited




CIALISED SERVICES ~ BUSINESS BANKING ~ CAPITAL = WEALTH MANAGEMENT - TREASURY » COMPLIANCE REPORT

The Bank’s independent compliance function has been established in reflects the demographics of South Africa, and contributes to the
terms of Section 47 of the Banks Act and Regulation 49 of the Banking establishment of an equitable society by effectively providing accessible
Regulations. It operates in terms of the overall applicable legislative and financial services to black people and by directing investment into
regulatory framework. The objective of the function is to ensure that targeted sectors of the economy”.

Sasfin continuously manages its regulatory and supervisory risks and

complies with applicable laws, regulations and supervisory requirements. Sasfin has submitted an audited report to the FSC Council in the year
At the strategic level, Sasfin sees compliance as a tool supporting an under review. Sasfin has made substantial progress towards achieving the
effective level of corporate governance within the organisation. 2008 targets contained in the FSC. Sasfin has substantially met its targets
Operational policy documents and procedure manuals are regularly in respect of the key pillars of ownership and control, procurement,

reviewed and the Compliance Department provides both legal and access to financial services and corporate social investment.
regulatory support to the Group.

The ongoing expansion of the number of services and products offered by
Over the last few years, Sasfin has been faced with a veritable raft of new Sasfin increases the burden of compliance as these products are almost
regulation and regulatory changes, which has placed considerable always subjected to regulation. In particular the expansion of Sasfin’s
additional pressure on it, and indeed its clients, to ensure that Sasfin foreign exchange department and the increased number and complexity
satisfies the demands of the regulatory environment. Arguably, this of wealth management related products pose a continual challenge to the
increased workload has had a disproportionate impact on smaller banks. Compliance Department.

Sasfin’s compliance function operates independently from the overall risk The much publicised NCA is now fully in force. Sasfin is registered as an
management and internal audit functions, which have themselves been authorised credit provider and has updated its procedures and processes
bolstered to facilitate the additional responsibilities arising from the to meet the requirements of the NCA. Whilst the regulatory framework
implementation of Basel Il, the consequential introduction of an entirely surrounding the NCA is indeed onerous, it is to be noted that the NCA is
new set of banking regulations and returns and the increasingly primarily aimed at the protection of the individual consumer, who is not
sophisticated risk environment. This structure supports best practice part of Sasfin’s target market. Unlike the retail banks, Sasfin has not
principles and has strengthened Sasfin management of Risk, Internal experienced any adverse impact on the demand for credit placed upon it.
Audit and Compliance. Further consumer legislation in the form of the Consumer Protection Act,
although likely to create an additional compliance burden, is not expected
The FIC Act in particular imposes onerous requirements relative to the to materially impact on Sasfin’s target market.
identification of clients and the reporting of suspicious transactions. As
at June 2008, Sasfin has managed to achieve a compliance level of 99,5%. There have also been material amendments to the Companies Act, which
All remaining accounts have been frozen in accordance with the will be followed by a further comprehensive overhaul of the Company
regulations. During 2008, the Financial Advisory Task Force, an Law legislative framework. The amendments already in force require
intergovernmental body comprising 34 member states which sets Sasfin to regard all the companies in the Group, including all subsidiaries,
international anti-money laundering and counter-terrorism policies, as widely held companies. This has meant that Sasfin has had to adjust to
conducts its five yearly country review of South Africa. In anticipation the new reporting standards throughout the Group. Further wholesale
thereof amendments to the Act were promulgated and both the SARB and changes to the company law environment are anticipated to be legislated
FIC have been in active communication with Sasfin in preparation for the in 2010. The Compliance Department continues to monitor the legislative
review, The JSE and the FIC also undertook on-site Money Laundering environment and ensures that line management complies with all laws
compliance review of SasSec during the past year. The feedback which and regulations as part of their normal operational duties.
Sasfin received from all regulatory bodies has been very positive.
In terms of Regulation 39 of the Banks Act, the Bank’s board of directors
The Compliance Department also oversees and monitors the process of is required to report to the Registrar of Banks on the effectiveness of the
transformation within Sasfin. This process is guided by the provisions of system of internal controls relating to financial and regulatory reporting
the FSC. The FSC came into being in January 2004 following a Nedlac and their compliance with the Banks Act and Regulations.
Financial Sector Summit. The FSC was more recently gazetted as a sector
code in terms of section 12 of the Broad Based Black Economic To the best of their knowledge, the relevant boards of directors are of the
Empowerment Act but as a result of the inability of all stakeholders to opinion that there are no indications of any material breakdown in the
agree on the alignment process with the generic codes, has not yet been functioning of these controls, procedures and systems during the period
ratified in terms of section 9 of the Act. This process has been dogged by under review.
disagreements between the various stakeholders which have not as yet
been resolved. This however does not detract from the key objectives of While the cost of compliance is increasing in parallel with the escalating
the Charter which commit the financial sector to “actively promoting a regulatory load, Sasfin believes that a rigorous compliance regime is
transformed, vibrant and globally competitive financial sector that essential to the future wellbeing and strategic development of the Group.
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Sasfin prides itself on being a good corporate citizen, recognising that also fall under the regulatory arm of the FSB. Both SasSec and SFAS
effective corporate governance practices are essential to achieving and employ dedicated full time compliance officers who ensure that
maintaining trust and confidence in both the organisation and the appropriate standards are maintained.

banking system as a whole. Sasfin actively manages its corporate

governance through the relationships between management, the boards The directors bear responsibility for setting and maintaining the Group’s
of directors, shareholders and other stakeholders. To this end, Sasfin systems of internal controls and protecting its assets and earnings against
endorses the principles incorporated in the Code of Corporate Practices material financial loss. They are committed to discharging these
and Conduct as set out in the King Il Report which forms the basis upon responsibilities as cost-effectively as possible. Business risks are assessed
which the Group’s commitment to sound corporate governance is on an ongoing basis and risk management procedures are modified and
pursued. Sasfin also endorses the FSC in order to raise the skills and fully implemented as needed. The Group has a comprehensive reporting
incorporate the enormous talent of the previously disadvantaged system, which is monitored and reviewed monthly by management and
members of the South African society. The various committees of the the directors. The system facilitates budgetary control, provides
boards of directors are charged with monitoring and evaluating reasonable assurance as to the accuracy of financial statements and
conformity with the provisions of these requirements, as well as the IFRS, safeguards the Group’s assets. The Group is preparing for Basel Il as stated
the requirements of the JSE, the Banks Act and all the other statutes and elsewhere in this report.

regulations to which the Group is bound to ensure integrity,

accountability, transparency and equal opportunity in the conduct of the ~ » THE KING || CODE OF CORPORATE PRACTICES
Group’s various business enterprises. AND CONDUCT

» REGULATORY ENVIRONMENT The boards of directors of companies in the Group are committed to

maintaining the standards of integrity and openness detailed in the Code
Given the important financial intermediation role of banks in a of Corporate Practices and Conduct recommended in the King Report on
sophisticated economy, their high degree of sensitivity to potential Corporate Governance. Sasfin adheres both to the specified provisions of
difficulties arising from ineffective corporate governance and the need to the King Code and to its underlying principles of fairness, transparency,
safeguard depositors’ funds, corporate governance for banking accountability, social responsibility and environmental consciousness.
organisations is of great importance to both local and international

financial systems and merits targeted supervisory guidance. » THE BOARDS OF DIRECTORS

The SARB, through its Bank Supervision Department, carries the The responsibilities of the Group’s boards of directors include reviewing
responsibility for ensuring that a sound and well-regulated banking system and guiding corporate strategy, risk propensity, budgets and business
exists in South Africa and that prudent risk management practices are plans. These boards meet regularly to monitor executive management and
embedded within the banking environment. The directors of a bank are thereby retain full and effective control over their operations. The
required in terms of the Banks Act to report annually to the Registrar of Chairpersons of the Company, the Bank and its main subsidiaries, are all
Banks on the efficacy of the systems of internal control and to provide non-executive directors. These boards include non-executive directors of
reasonable assurance as to the integrity and reliability of the financial sufficient calibre, experience, diversity and number for their views to
statements, as well as on Corporate Governance. Additionally, the directors carry significant weight in business decisions. The various boards are
are required to safeguard, verify and maintain accountability for the Bank’s responsible for setting policy, monitoring corporate performance and
assets. overseeing major capital expenditure. Where necessary, independent
professional advice is canvassed. The Company Secretary ensures that
Sasfin is committed to adherence to and application of high standards of statutory and other procedures are followed.
corporate governance. The senior management and boards of directors of
Sasfin take their responsibilities of ensuring effective corporate  » SASFIN HOLDINGS LIMITED AND SASFIN BANK
governance seriously. LIMITED BOARD CHARTER

Sasfin from time to time reviews its corporate governance to ensure The boards subscribe to good corporate governance and strive to be
compliance with accepted corporate-governance principles. effective in leading and controlling the companies. As a bank-controlling

company or bank, the boards recognise that they are bound by the Banks
Sasfin operates on the basis of continuous improvement, especially given Act and as such, consist of both executive and non-executive directors
the ever evolving governance standards in South Africa and (including independent directors) to the extent appropriate in terms of that
internationally. Act. The concept of a unitary board, consisting of executive directors, with

their intimate knowledge of the business, and non-executive directors who
Sasfin has a compliance programme, which is under the control of a can bring a broader view to the Company’s activities, particularly those who
General Manager who reports to the Chief Executive Officer and who has have intimate knowledge of banking and financial service industries,
unrestricted access to the Chairman of the Audit and Compliance remains the favoured board structure. Management of business risk and the
committee. The JSE regulates the activities of SasSec. Sasfin Bank and SFAS exercise of commercial judgement are the essence of this mutual association
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for the year ended 30 June 2008

Elimination
Wealth of inter-
Business segments Business Sasfin Specialised Manage- group items
Banking Capital Services ment Treasury and other Total
R’000 R’000 R’000 R’000 R’000 R’000 R’000
36. SEGMENT REPORTING
2008
Interest income 278 581 13 916 684 8323 181 211 (146 661) 336 054
Interest expense 197 556 16 264 3671 7182 102 894 (146 661) 180 906
Net interest income 81 025 (2 348) (2 987) 1141 78 317 - 155 148
Other income 120 659 59 477 62 031 179 937 16 057 (5 951) 432 210
Total segment revenue 201 684 57 129 59 044 181 078 94 374 (5 951) 587 358
Impairment charges on loans
and advances 4294 - - - 5 - 4299
Net income after impairments 197 390 57 129 59 044 181 078 94 369 (5 951) 583 059
Operating expenses 132 221 26 984 43 424 142 339 21 605 (5 951) 360 622
Net income from operations 65 169 30 145 15 620 38 739 72 764 = 222 437
Share of associated income 4 876 - - 56 - - 4932
Segment result 70 045 30 145 15 620 38 795 72 764 - 227 369
Income tax expense 8 651 1419 6 400 12171 14 299 - 42 940
Profit for the year 61 394 28 726 9220 26 624 58 465 - 184 429
Profit attributable to:
Minority interest 1935 92 4 457 1489 1641 - 9614
Preference shareholders - - - - 18 723 - 18 723
Equity holders of the parent 59 459 28 634 4763 25135 38 101 - 156 092
Profit for the year 61 394 28 726 9 220 26 624 58 465 - 184 429
Headline earnings 59 411 28 633 4 763 25 135 38 203 - 156 145
Total assets 1746 625 286 538 110 292 257 869 893 091 (278 663) 3015 752
Total liabilities 107 669 212 054 58 671 188 768 1886 334 (278 663) 2174 833
Capital expenditure 4744 59 1144 621 806 43 879 51 253
Depreciation 12 766 245 1057 1577 388 505 16 538
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for the year ended 30 June 2008

Elimination
Wealth of inter-
Business segments Business Sasfin Specialised Manage- group items
Banking Capital Services ment Treasury and other Total
R’000 R’000 R’000 R’000 R’000 R’000 R’000
36. SEGMENT REPORTING (continued)
2007
Interest income 205 725 4097 1128 15 656 102 951 (67 802) 261 755
Interest expense 131 772 5 1826 357 60 524 (67 802) 126 682
Net interest income 73 953 4092 (698) 15 299 42 427 - 135073
Other income 110 027 61 006 70 695 120 848 34241 (6 831) 389 986
Total segment revenue 183 980 65 098 69 997 136 147 76 668 (6 831) 525 059
Impairment charges on loans
and advances 10 325 20 - - - - 10 345
Net income after impairments 173 655 65 078 69 997 136 147 76 668 (6 831) 514 714
Operating expenses 97 521 30 382 51 084 101 212 18 555 (6 831) 291923
Net income from operations 76 134 34 696 18 913 34 935 58 113 - 222 791
Share of associated income 4914 - 271 - - - 5185
Segment result 81 048 34 696 19 184 34935 58 113 - 227976
Income tax expense 20931 6 318 6 830 11 132 11 390 - 56 601
Profit for the year 60 117 28 378 12 354 23 803 46 723 - 171 375
Profit attributable to:
Minority interest 4222 907 4848 2731 2844 - 15 552
Preference shareholders - - - - 15 904 - 15 904
Equity holders of the parent 55 895 27 471 7 506 21072 27 975 - 139 919
Profit for the year 60 117 28 378 12 354 23803 46 723 - 171 375
Headline earnings 55 776 27 471 7 506 21 072 27 975 - 139 800
Total assets 1919078 305 248 107 646 282 952 - (69 972) 2 544 952
Total liabilities 762 930 837 439 55 004 185 136 - (69 972) 1770 537
Capital expenditure 20 804 76 769 1535 - - 23184
Depreciation 8 888 26 1235 1640 - - 11789
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2008 2007
BALANCE SHEET Note R’000 R’000
ASSETS
Other receivables 25 767
Investment securities 37.1 33 666 41 115
Investments in associated companies 37.2 29 491 70 608
Subsidiary companies 37.3 188 732 126 913
Deferred tax asset 374 2 286 -
Total assets 254 200 239 403
LIABILITIES
Other payables 37.5 795 615
Taxation 1548 705
Total liabilities 2343 1320
EQUITY
Ordinary share capital 37.6 273 270
Ordinary share premium 37.7 27 843 25815
Reserves 24 463 12 720
Preference share capital 37.8 19 19
Preference share premium 37.9 199 259 199 259
Total equity 251 857 238083
Total liabilities and equity 254 200 239 403
2008 2007
INCOME STATEMENT Note R’000 R’000
Interest income 37.10 12 888 5705
Interest expense 37.11 6 948 2 646
Net interest income 5940 3059
Other income 37.12 88 576 67 437
Total income 94 516 70 496
Operating costs 2 569 2590
Staff costs 37.13 712 479
Other operating expenses 37.14 1857 2111
Profit before income tax 91 947 67 906
Income tax expense 37.15 2 308 705
Profit for the year 89 639 67 201
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2008 2007

CASH FLOW STATEMENT Note R’000 R’000
Cash flows from operating activities

Cash receipts from customers 37.16.1 109 627 74013
Cash paid to customers, employees and suppliers 37.16.2 (9 517) (5 236)
Cash inflow from operating activities 100 110 68 777
Taxation paid 37.16.3 (3 750) (185)
Dividend paid 37.16.4 (77 896) (62 022)
Cash flows from operating activities before changes in operating assets and liabilities 18 464 6 570
Changes in operating assets and liabilities 922 (516)
Decrease/(increase) in other receivables 742 (749)
Increase/(decrease) in other payables and provisions 180 233
Net cash from operating activities 19 386 6 054
Cash flows from investing activities (21 417) (7 968)
Increase in investment securities 7 449 (39 630)
Decrease/(increase) in investments in associates 32953 (3778)
(Increase)/decrease in subsidiary companies (61 819) 35 440
Net cash flows from financing activities 2 031 1914
Issue of shares 2031 1914
Net (decrease)/increase in cash and cash equivalents - -
Cash and cash equivalents at beginning of the year - -
Cash and cash equivalents acquired - -
Cash and cash equivalents at end of the year - -
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Ordinary Total Preference
share Distribu- Share-based ordinary share Total
capital and table payment |shareholders’| capital and |[shareholders’

premium reserves reserve equity premium equity
STATEMENT OF CHANGES IN EQUITY R'000 R'000 R'000 R'000 R'000 R'000
30 June 2006 24 171 5799 1109 31079 199 278 230 357
Profit for the year - 67 201 - 67 201 - 67 201
Issue of shares 1914 - - 1914 - 1914
Equity-settled share-based payments - - 633 633 - 633
Preference share dividends - (15 904) - (15 904) - (15 904)
Ordinary share dividends - (46 118) - (46 118) - (46 118)
30 June 2007 26 085 10 978 1742 38 805 199 278 238 083
Profit for the period - 89 639 - 89 639 - 89 639
Issue of shares 2031 - - 2031 - 2031
Preference share dividends - (18 723) - (18 723) - (18 723)
Ordinary share dividends - (59 173) - (59 173) - (59 173)
30 June 2008 28 116 22721 1742 52 579 199 278 251 857
Share-based payment reserves
This represents the fair value of equity-settled options granted in terms of the Group’s share-based compensation plans.
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2008 2007
R’000 R’000
37. NOTES TO THE COMPANY FINANCIAL STATEMENTS
37.1 Investment securities
Listed
Financial instruments held at fair value through profit and loss 33 666 41115
Detailed information of all investments is obtainable from the Company Secretary.
37.2 Investments in associated companies
Shares at book value 29 491 70 608
37.3 Subsidiary companies
Unlisted investments
Shares at carrying value — ordinary shares 66 062 21974
Loans 121 567 103 836
Share-based payment reserve 1103 1103
188 732 126 913
The loans to subsidiaries are unsecured, interest-free and repayable on demand.
A detailed schedule of subsidiary companies appears in note 34.
37.4 Deferred tax
Deferred tax on temporary differences arising from:
Fair value adjustments 2 286 -
Deferred taxation asset 2 286 -
Deferred taxation liability - -
2 286 -
37.5 Other payables
Audit fees and other services 600 398
Accounts payable 195 217
795 615
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2008 2007
R’000 R’000

37. NOTES TO THE COMPANY FINANCIAL STATEMENTS (continued)
37.6 Ordinary share capital
Authorised
40 000 000 (2007: 40 000 000) ordinary shares of 1 cent each 400 400

Issued
27 351 853 (2007: 27 013 374) ordinary shares of 1 cent each

Balance at the beginning of the year 270 266
Issued during the year 3 4

Balance at the end of the year 273 270

The Group has a share incentive trust in terms of which shares are issued and options
are granted. Details of the share incentive trust are set out in note 35 as required

by the JSE. The share incentive trust has been consolidated into the Group's annual
financial statements. The Group issued 338 479 (2007: 348 083) shares to the Sasfin
Share Incentive Trust. The number of shares outstanding under the Group's equity
compensation plan amounts to 64 192 (2007: 37 058) or R578 276 (2007: R392 365)

at year-end.

The unissued shares are under the control of the directors until the next Annual
General Meeting.

37.7 Ordinary share premium
Balance at the beginning of the year 25 815 23 905
Issued during the year 2028 1910

Balance at the end of the year 27 843 25 815

37.8 Preference share capital
Authorised
5000 000 (2007: 5 000 000) non-redeemable, non-cumulative, non-participating
preference shares of 1 cent each 50 50

Issued
1905 000 (2007: 1 905 000) preference shares of 1 cent each

Balance at the beginning of the year 19 19
Issued during the year - -

19 19

The preference shares were listed under the Specialist Securities — Preference Shares sector of the JSE Limited.
Dividends are paid semi-annually at a rate of 75% of the prime rate.
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2008 2007
R’000 R’000

37. NOTES TO THE COMPANY FINANCIAL STATEMENTS (continued)
37.9 Preference share premium

Balance at the beginning of the year 199 259 199 259

Issued during the year - -

Balance at the end of the year 199 259 199 259

37.10 Interest income

Intercompany loans 12 489 -
Other 399 5 705
Interest earned on financial assets held at amortised cost 12 888 5 705

37.11 Interest expense

Intercompany loans 6 948 -
Debt securities - 2 646
Interest paid on financial liabilities held at amortised cost 6 948 2 646

37.12 Other income

Fee income 1398 1128
Dividend income 95 341 67 180
Fair value adjustments on investment securities (8 163) (871)

88 576 67 437

37.13 Staff costs
The following disclosable items are included in staff costs:

Directors' emoluments 712 479
— Directors' fees paid by the Company 712 479
Share-based payment costs - 542

37.14 Other operating expenses
The following disclosable items are included in operating expenses:

Auditors' remuneration 916 912
Audit fees — current year 600 398

— under provision prior year 192 512
Other services 124 2
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2008 2007
R’000 R’000
37. NOTES TO THE COMPANY FINANCIAL STATEMENTS (continued)
37.15 Income tax expense
South African normal tax (797) 705
Current tax — current year 1489 705
Deferred tax — current year (2 286) -
Secondary tax on companies 3105 0
2 308 705
Reconciliation of rate of taxation % %
South African normal tax rate 28,0 29,0
Adjusted for: (25,4) (28,0)
Exempt income (29,0) (28,5)
Non-deductible expenses 0,2 -
Capital gains - 0,4
Secondary tax on companies 3,4 -
Other — 0,1
Effective rate 2,6 1,0
37.16.1 Cash receipts from customers
Interest income 12 888 5705
Other income 96 739 68 308
109 627 74013
37.16.2 Cash paid to customers, employees and suppliers
Interest expense 6 948 2 646
Total operating expenses 2 569 2 590
9 517 5236
Cash inflow from operating activities 100 110 68 777
RECONCILIATION OF OPERATING PROFIT TO
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax 91 947 67 906
Fair value adjustments on financial instruments held at fair value through profit and loss 8 163 871
100 110 68 777
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2008 2007
R’000 R’000
37. NOTES TO THE COMPANY FINANCIAL STATEMENTS (continued)
37.16.3 Taxation paid
Unpaid at the beginning of the year 705 185
Charge to the income statement 2 308 705
Unpaid at the end of the year 737 (705)
3750 185
37.16.4 Dividend paid
Charge to distributable reserves 77 896 62 022
77 896 62 022

37.17 Related party transactions
The following are defined as related parties of the Group:

* Subsidiaries (refer to note 34)
* Associated undertakings and joint ventures (refer to note 34)
* Key management personnel

Transactions between Group companies comprise interest on funding accounts and administration fees (refer to note 37.10 and 37.11).

IAS 24 — Related Parties requires the identification of "key management personnel”. Accordingly, the Group has defined key
management personnel as those persons having authority and responsibility for planning, directing and controlling the activities of
the Company, directly or indirectly, including any director (whether executive or otherwise) of the Company as well as close members
of the family of any of these individuals. Key management personnel are considered to be the directors of the Company.

Details of directors’ emoluments and shareholding are disclosed in the Directors' Report on page 25.
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Other Other non- Total
Designated at amortised |financial assets carrying Fair
fair value cost and liabilities amount value
R’000 R’000 R’000 R’000 R’000
37. NOTES TO THE COMPANY FINANCIAL STATEMENTS
(continued)
37.18 Classification of assets and liabilities
Accounting classifications and fair values
The table below sets out the Group's classification
of each class of financial assets and liabilities,
and their fair values:
2008
Assets
Investment securities 33 666 33 666 33 666
Other receivables 25 25 25
Investments in subsidiary companies and
associated companies 218 223 218 223 218 223
Other non-financial assets 2 286 2 286 2 286
33 666 25 220 509 254 200
Liabilities
Other payables 795 795 795
Other non-financial liabilities 1548 1548 1548
— 795 1548 2343
2007
Assets
Investment securities 41115 41115 41115
Other receivables 767 767 767
Investments in subsidiary companies and
associated companies 197 521 197 521 197 521
41115 767 197 521 239 403
Liabilities
Other payables 615 615 615
Other non-financial liabilities 705 705 705
- 615 705 1320
Carrying value has been used where it closely
approximates fair value
37.19 Liquidity, credit and market risk information
Other assets and liabilities consist mainly of non-financial assets and liabilities or financial assets and liabilities at amortised cost
which are not subject to liquidity, credit and market risk for IFRS 7 purposes. Investment securities consist of R33,7 million
investments held at fair value. These investments are subject to market risk being the listed market prices of the instruments.
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Standard/Interpretation
IFRIC 16 Hedges of a Net Investment in a Foreign Operation

IFRS 2 (AC 139) amendment IFRS 2 Share-based Payment: Vesting Conditions
and Cancellations

IFRS 8 (AC 145) Operating Segments

IAS 1 (AC 101) Presentation of Financial Statements

IAS 23 (AC 114) Borrowing Costs

1AS 27 (AC 132) & Cost of an Investment in a Subsidiary, Jointly

IFRS 1 (AC 138) amendment Controlled Entity or Associate

IAS 32 (AC 125) & IAS 32 (AC 125) Financial Instruments: Presentation and

IAS 1 (AC 101) amendment 1AS 1(AC 101) Presentation of Financial Statements:
Puttable Financial Instruments and Obligations Arising
on Liguidation

IFRS 3 (AC 140) Business Combinations

IAS 27 (AC 132) amendment Consolidated and Separate Financial Statements

IAS 39 (AC 133) amendment Eligible Hedged Items

IFRS 5 (AC 142) amendment Improvements to IFRSs

IAS 1

IFRS 8

prepare the income statement and balance sheet.

38. RELEVANT STANDARDS AND INTERPRETATIONS BECOMING EFFECTIVE FOR YEARS ENDING AFTER 30 JUNE 2008

Effective date
Annual periods commencing on or after
1 October 2008*

Annual periods commencing on or after
1 January 2009*

Annual periods commencing on or after
1 January 2009

Annual periods commencing on or after
1 January 2009

Annual periods commencing on or after
1 January 2009*

Annual periods commencing on or after
1 January 2009*

Annual periods commencing on or after
1 January 2009*

Annual periods commencing on or after
1 July 2009*

Annual periods commencing on or after
1 July 2009*

Annual periods commencing on or after
1 July 2009*

Annual periods commencing on or after
1 July 2009*

* The adoption of this accounting statement should not have a significant impact on the Group’s results.

IAS 1 will affect the format of the income statement and statement of changes in equity but will not affect the results of the Group.

IFRS 8 will be adopted by the Group for the first time for its financial reporting period ending 30 June 2010.
In terms of this IFRS, segment reporting will be based on the information that management uses internally for evaluating segment
performance and when deciding how to allocate resources to operating segments. Such information may be different from what is used to

The operating segments of the Group are the same as the current business segments based on IAS 14.

The adoption of IAS 39 will not have any impact on the accounting policies adopted for segments.
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Balance
previously Reclassified Balance
disclosed amount restated
R'000 R'000 R'000
39. RESTATEMENT OF COMPARATIVES
The following restatements for reclassification and accounting corrections
have been made to the 30 June 2007 comparative financial statements:
GROUP
39.1 Balance sheet
Effect on assets
Other receivables 298 776 (12 000) 286 776
Investment securities 178 212 12 000 190 212
Effect on liabilities
Other payables 235219 11 457 246 676
Provisions 11 457 (11 457) -
39.2 Statement of changes in equity
The treasury shares issued to the share incentive trust were granted
to employees. These have been re-classified as issued share capital
Ordinary share capital and premium 19 824 (4) 25703
Treasury shares 5879 4 -
39.3 Cash flow statement
Cash receipts from customers 615 360 318 615 678
Cash from operating activities (124 905) 318 (124 587)
Net increase/(decrease) in cash and cash equivalents (231 328) 318 (231 010)
Effect of exchange rate fluctuations on cash held - (318) (318)
39.4 Company
Balance sheet
Effect on assets
Investment in associated companies 70 526 82 70 608
Subsidiary companies 126 995 (82) 126 913
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Shareholders Shares held
ANALYSIS OF PREFERENCE SHAREHOLDERS
Number % Number %
ANALYSIS OF HOLDING
Close corporations 13 1,4 36 566 1,9
Endowment funds 1 0,1 400 0
Individuals 736 78,6 1175673 61,7
Investment companies 1 0,1 24 027 1,3
Mutual funds 1 0,1 3200 0,2
Nominees and trusts 150 16,0 472 426 24,8
Other corporations 10 1,1 52 527 2,8
Pension funds 2 0,2 4900 0,3
Private companies 22 2,4 135 281 7,0
936 100,0 1905 000 100,0
SHAREHOLDER SPREAD
Public shareholders 935 99,9 1895 000 99,5
Non-public shareholders
— Directors and associates 1 0,1 10 000 0,5
936 100,0 1905 000 100,0
Shareholders Shares held
ANALYSIS OF ORDINARY SHAREHOLDERS
Number % Number %
ANALYSIS OF HOLDING
Banks 8 0,5 136 352 0,5
Close corporations 30 1,9 72 594 0,3
Endowment funds 2 0,1 1800 0
Individuals 1211 75,6 4 257 993 15,6
Insurance companies 7 0,4 284 845 1,0
Investment companies 1 0,1 272 562 1,0
Medical aid 3 0,2 25 204 0,1
Mutual funds 39 2,4 3229 221 11,8
Nominees and trusts 180 11,3 7 765 070 28,4
Other corporations 42 2,6 8 542 486 31,2
Pension funds 26 1,6 341974 1,3
Private companies 51 3,2 2 357 560 8,6
Share trusts 1 0,1 64 192 0,2
1601 100,0 27 351 853 100,0
SHAREHOLDER SPREAD
Public shareholders 1590 99,3 12 081 800 44,2
Non-public shareholders
— Directors and associates 11 0,7 15 270 053 55,8
1601 100,0 27 351 853 100,0
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Number % of

ANALYSIS OF MAJOR ORDINARY SHAREHOLDERS of shares issued shares
Unitas Enterprises Limited 9 115 062 33
The Sassoon Children’s Trust 2994 310 11
Marsas Holdings (Pty) Limited 1926 902 7
Saprop Investments Limited 1015 778 4
The Sydney Sassoon Trust 922 808 3
The Glattfin Trust 837 000 3
PERFORMANCE OF ORDINARY SHARES ON JSE LIMITED 2008 2007
Shares traded (number) 5902 469 2 555 229
Price (cents)

Highest 5900 5000

Lowest 2 600 3100

Year-end 2 639 4810
Market capitalisation (R'000) 721 815 1299 343
SHAREHOLDERS' DIARY
Year-end 30 June
Reports published:

< Interim for six months to December 2007 4 March 2008

= Preliminary announcement of annual results 9 September 2008

< Annual financial statements 31 October 2008
Interim ordinary share dividend paid 7 April 2008
Final ordinary share dividend paid 13 October 2008
Preference share dividend number 7 paid 7 April 2008
Preference share dividend number 8 paid 6 October 2008
Annual General Meeting 3 December 2008
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SASFIN HOLDINGS LIMITED
(Incorporated in the Republic of South Africa)
Registration Number 1987/002097/06

Ordinary Share Code: SFN  ISIN: ZAE000006565
Preference Share Code: SFNP  ISIN: ZAE000060273
(“Sasfin” or “the Company”)

Notice is hereby given that the 21st Annual General Meeting of
shareholders of the Company will be held at Sasfin Place, 13-15 Scott
Street, Waverley, Johannesburg on Wednesday, 3 December 2008 at
14h00, to consider and if deemed fit, to pass, with or without
modification, the following ordinary resolutions:

1.

Ordinary resolution number 1

“Resolved to receive, consider and adopt the Annual Financial
Statements and the Group Annual Financial Statements for the year
ended 30 June 2008, including the reports of the directors and the
auditors.”

Ordinary resolution number 2
“Resolved that Mr MB Glatt be re-elected as a non-executive director
of the Company.”

Mr Glatt retires by rotation as a director of the Company in
accordance with the Company’s articles of association and is eligible
and has offered himself for re-election.

Mr Glatt joined the Board of Directors of Sasfin Holdings Limited on
26 August 1987 and of Sasfin Bank Limited on 14 May 1999. He is the
non-executive Chairman of both boards of directors.

He is also the Chairman of the Directors’ Affairs committee, the
Directors’ Strategy and Review committee and of the Group Human
Resources and Remuneration committee.

He obtained a BComm Degree from the University of the
Witwatersrand and a Masters in Business Leadership from the
University of South Africa.

Mr Glatt worked at Trade and Industry Acceptances Limited and
Central Merchant Bank Limited from 1972 to 1981. He was with W&A
Investment Corporation Limited, firstly as the Financial Director and
then the Operations Director, from 1982 until 1987.

He then became associated as an investor and director in a number
of businesses, including Sasfin Holdings Limited. Mr Glatt is 62 years
of age.
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Ordinary resolution number 3
“Resolved that Mr RDEB Sassoon be re-elected as an executive
director of the Company.”

Mr Sassoon retires by rotation as a director of the Company in
accordance with the Company’s articles of association and is eligible
and has offered himself for re-election. He started his career with
Sassoon Textiles (Africa) (Pty) Limited and thereafter held managerial
positions at Metropolitan Industrial Corporation, Factors and
Leasing division of Barclays National Bank, Federated Shippers and
Trade and Industry Acceptances Limited.

Mr Sassoon was appointed as Managing Director of the Company in
1979 and as Group CEO in January 2003. He holds several
directorships within the Sasfin Group and chairs the Group EXCO. He
is a member, amongst others, of the Group Risk and Capital
Management, ALCO, Transformation and IT Steering committees. Mr
Sassoon holds a CIS Diploma and is 62 years old.

Ordinary resolution number 5
“Resolved that the directors be authorised to determine the
remuneration of the Company’s auditors.”

Ordinary resolution number 6
“Resolved that KPMG Inc. and PKF (Jhb) Inc. be re-appointed as joint
auditors of the Company for the next financial year.”

Ordinary resolution number 7
“Resolved that the aggregate executive and non-executive directors’
fees for the past financial year of R11 519 057 be approved.”

Ordinary resolution number 8

“Resolved that the unissued ordinary shares in the authorised
ordinary share capital of the Company be and are hereby placed
under the control of the directors of the Company who are
authorised to allot and issue the ordinary shares at their discretion,
and on such terms and conditions and at such times as they deem fit
until the next Annual General Meeting of the Company, subject to
the provisions of the Companies Act, 61 of 1973 as amended (“the
Companies Act”), the Banks Act, 94 of 1990, as amended (“the Banks
Act”) and the Listings Requirements of JSE Limited (“JSE Listings
Requirements”).”

Ordinary resolution number 9

“Resolved that the directors have the power to allot and issue
ordinary shares in the authorised but unissued share capital of the
Company for cash as and when the directors consider it appropriate
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in the circumstances, subject to the Companies Act, any share
incentive trust deed entered into by the Company, the articles of
association of the Company, the Banks Act and the JSE Listings
Requirements, when applicable, and the following limitations, namely
that:

8.1 this authority shall not endure beyond the earlier of the next
Annual General Meeting of the Company or beyond 15 (fifteen)
months from the date of this meeting;

8.2 there will be no restrictions in regard to the persons to whom
the shares may be issued, provided that such shares are to be
issued to public shareholders (as defined by the JSE Listings
Requirements) but not to related parties;
8.3 upon any issue of ordinary shares representing on a cumulative
basis within a financial year, 5% (five percent) or more of the
number of ordinary shares in issue, the Company shall, by way
of a paid press announcement in terms of 11.22 of the JSE
Listings Requirements, give full details thereof, including the
effect on the net asset value of the Company and earnings per
share, the number of securities issued and the average discount
to the weighted average traded price of the securities over the
30 days prior to the date that the price of such issue was
determined or agreed by the Company’s directors;
8.4 that issues in the aggregate in any one financial year shall not
exceed 15% (fifteen percent) of the number of issued ordinary
shares of the Company (including instruments which are
compulsorily convertible into ordinary shares) at the date of
application less any ordinary shares issued, or to be issued in
the future arising from options/convertible securities issued
during the current financial year, plus any ordinary shares to be
issued pursuant to an announced, irrevocable and fully
underwritten rights offer or to be issued pursuant to any
acquisition for which final terms have been announced;

8.5 the maximum discount at which ordinary shares may be issued

is 10% (ten percent) of the weighted average traded price of the

ordinary shares over the 30 (thirty) business days prior to the
date that the price of the issue is determined or agreed by the
directors; and

preference share capital of the Company be and are hereby placed
under the control of the directors of the Company who are
authorised to allot and issue the preference shares at their
discretion, and on such terms and conditions and at such times as
they deem fit until the next Annual General Meeting of the
Company, subject to the provisions of the Companies Act, the Banks
Act, and the JSE Listings Requirements.”

VOTING AND PROXIES

All holders of the issued ordinary shares are entitled to attend and vote
at the Annual General Meeting. Holders of preference shares are only
entitled to attend the Annual General Meeting.

Ordinary shareholders who hold their shares in certificated form or who
are own name registered dematerialised shareholders who are unable to
attend the Annual General Meeting but who wish to be represented
thereat, are required to complete and return the attached form of proxy
so as to be received at the registered office of the Company by not later
than 14h00 on Monday, 1 December 2008. Ordinary shareholders who
have dematerialised their shares through a Central Securities Depository
participant (“CSDP”) or broker, other than by own name registration, who
wish to attend the Annual General Meeting must instruct their CSDP or
broker to issue them with the necessary authority to attend the meeting,
in terms of the custody agreement entered into between such shareholders
and their CSDP or broker. Ordinary shareholders who have dematerialised
their shares through a CSDP or broker, other than by own name
registration, who wish to vote by way of proxy, must provide their CSDP
or broker with their voting instructions, in terms of the custody agreement
entered into between such shareholders and their CSDP or broker. These
instructions must be provided to their CSDP or broker by the cut-off time
or date advised by their CSDP or broker for instructions of this nature.

By order of the board
S Jackson
Company Secretary

4 September 2008

Registered office Transfer secretaries

Sasfin Place Computershare Investor Services
8.6 under the JSE Listings Requirements a 75% (seventy-five percent) 13-15 Scott Street (Pty) Limited
majority of votes cast by the ordinary shareholders present or Waverley PO Box 61051
represented by proxy at the general meeting is required to 2090 Marshalltown

approve the resolution.”

PO Box 95104
Grant Park 2051

2107

9. Ordinary resolution number 9
“Resolved that the unissued non-redeemable, non-cumulative, non-
participating, variable rate preference shares in the authorised
106 » Sasfin Holdings Limited
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SASFIN BANK LIMITED SASFIN SECURITIES (PTY) LIMITED

JOHANNESBURG JOHANNESBURG PRETORIA

Sasfin Place Sasfin Place Building A Ground Floor South Wing
13-15 Scott Street 13-15 Scott Street Lord Charles Office Park

Waverley 2090 Waverley 2090 337 Brooklyn Road

PO Box 95104 Grant Park 2051
Tel: +27 11 809 7500
Fax: +27 11 887 2489/6167

CAPE TOWN

4th Floor Southern Life Centre
8 Riebeeck Street

Cape Town 8001

PO Box 7520 Roggebaai 8012
Tel: +27 21 443 6800

Fax: +27 21 443 6886

DURBAN

1st Floor Sasfin House

7 The Boulevard

Westway Office Park

Spine Road

Westville 3630

PO Box 2771 Westway Office Park 3635
Tel: +27 31 265 1385

Fax: +27 31 265 1296/1297

BLOEMFONTEIN

23 & 30 Westdene Centre
5 Reid Street, Westdene
Bloemfontein

Tel: +27 51 430 0407

Fax: +27 51 430 0374

SASFIN ASIA LIMITED

Suites 3833-34

38th Floor

Sun Hung Kai Centre
30 Harbour Road
Hong Kong

Tel: +852 3107 3067
Fax: +852 3107 0198

2008 Annual Report

PO Box 299 Johannesburg 2000
Tel: +27 11 809 7500
Fax: +27 11 809 7765

CAPE TOWN

4th Floor Southern Life Centre
8 Riebeeck Street

Cape Town 8001

PO Box 7520 Roggebaai 8012
Tel: +27 21 443 6800

Fax: +27 21 443 6882

DURBAN

1st Floor Sasfin House

7 The Boulevard

Westway Office Park

Spine Road

Westville 3630

PO Box 2707 Westway Office Park 3635
Tel: +27 31 265 1332

Fax: +27 31 265 1350

EAST LONDON

42 Beach Road

Nahoon 5241

PO Box 8041 Nahoon 5210
Tel: +27 43 735 1270

Fax: +27 43 735 1337

PORT ELIZABETH

Ground Floor Greyville House
Ring Road

Greenacres 6045

PO Box 27401 Greenacres 6057
Tel: +27 41 363 5989

Fax: +27 41 363 1692

Brooklyn 0181

PO Box 36002 Menlo Park 0102
Tel: +27 12 425 6000

Fax: +27 12 425 6060

PLETTENBERG BAY (AGENCY)
2 Village Square

Main Street

Plettenberg Bay 6600

PO Box 494 Plettenberg Bay 6600
Tel: +27 44 533 0897

Fax: +27 44 533 0909
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SASFIN FINANCIAL ADVISORY SERVICES
(PTY) LIMITED

JOHANNESBURG

Sasfin Place

13-15 Scott Street

Waverley 2090

PO Box 95104 Grant Park 2051
Tel: +27 11 809 7500

Fax: +27 11 809 7794

CAPE TOWN

4th Floor Southern Life Centre
8 Riebeeck Street

Cape Town 8001

PO Box 7520 Roggebaai 8012
Tel: +27 21 443 6800

Fax: +27 21 443 6882

PRETORIA

Building A Ground Floor South Wing
Lord Charles Office Park

337 Brooklyn Road

Brooklyn 0181

PO Box 36002, Menlo Park 0102

Tel: +27 12 425 6003

Fax: +27 12 425 6200

INNOVENT RENTAL AND ASSET
MANAGEMENT SOLUTIONS (PTY) LIMITED

10th Floor Sandton Office Towers
Sandton City 2196

PO Box 782005 Sandton 2146

Tel: +27 11 884 8274

Fax: +27 11 784 6599

Email address:

PREMIER FREIGHT (PTY) LIMITED

JOHANNESBURG

90 Electron Avenue

Isando 1620

PO Box 11288 Aston Manor 1630
Tel: +27 11 573 9000

Fax: +27 11 573 9599

CAPE TOWN

13th Floor Southern Life Centre
8 Riebeeck Street

Cape Town 8001

PO Box 6455 Roggebaai 8012
Tel: +27 21 421 5836

Fax: +27 21 419 3896

DURBAN

22 Keswick Road
Morningside

Durban 4001

PO Box 47669 Greyville 4023
Tel: +27 31 312 9352

Fax: +27 31 312 0088

PORT ELIZABETH

1st Floor Mercantile Plaza

Ring Road

Greenacres 6045

PO Box 1192 Port Elizabeth 6000
Tel: +27 41 363 7660

Fax: +27 41 363 5384

info@sasfin.com

Web addresses: www.sasfin.com

www.sfpsecurities.com

www.sasfinam.com

www.premierfreight.co.za

www.innovent.co.za

Call: 0861-sasfin or toll-free 0800 002 538
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