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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): June 26, 2025

LESAKA TECHNOLOGIES. INC.

(Exact name of registrant as specified in its charter)

Florida 000-31203 98-0171860
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)

President Place, 4th Floor, Cnr.
Jan Smuts Avenue and Bolton Road

Rosebank, Johannesburg. South Africa
(Address of principal executive offices) (ZIP Code)

Registrant’s telephone number, including area code: 011-27-11-343-2000

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under
any of the following provisions:

O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
Securities registered pursuant to Section 12(b) of the Act:

Name of each exchange on which
registered
Common Shares LSAK NASDAQ Global Select Market

Title of each class Trading Symbols

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§
230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§ 240.12b -2 of this chapter).

Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O
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Item 1.01 Entry Into a Material Definitive Agreement.
Transaction Implementation Agreement

On June 26, 2025, Lesaka Technologies, Inc.'s ("Lesaka") wholly owned subsidiary, Lesaka Technologies Proprietary Limited ("Lesaka
SA"), entered into a Transaction Implementation Agreement (the "Transaction Implementation Agreement") with Zero Research
Proprietary Limited ("Zero Research"), Bank Zero Mutual Bank ("Bank Zero"), the parties identified in Annexure A to the Transaction
Implementation Agreement (being all of the shareholders of Bank Zero save for Zero Research and Naught Holdings Ltd, the "Bank Zero
Sellers"), the parties listed in Annexure B to the Transaction Implementation Agreement (being all of the shareholders of Zero Research
save for Naught Holdings Ltd, the "Zero Research Sellers") and Naught Holdings Ltd. Pursuant to the Transaction Implementation
Agreement and subject to its terms and conditions, the parties will conclude a series of transaction steps, as follows:

(1) Two of the Bank Zero Sellers, being 3 Cuilléres Proprietary Limited and Montegray Capital Proprietary Limited, will
acquire the shares held by Naught Holdings Ltd in Bank Zero;
(i1) Two of the Zero Research Sellers, again being 3 Cuilléres Proprietary Limited and Montegray Capital Proprietary Limited,

will acquire the shares held by Naught Holdings Ltd in Zero Research;
(iii) Lesaka SA will acquire from the Bank Zero Sellers all of the shares in Bank Zero held by the Bank Zero Sellers;

(iv) Lesaka SA will subscribe for shares in Zero Research; and
(v) Zero Research will repurchase from the Zero Research Sellers all of the shares held by the Zero Research Sellers in Zero
Research.

The purchase consideration payable by Lesaka SA in exchange for the relevant shares in Bank Zero (step (iii) above) and the subscription
consideration payable by Lesaka SA in exchange the subscription shares (step (iv) above) will be settled through a combination of
delivery of Lesaka shares of common stock and up to ZAR 91.0 million ($5.1 million) in cash. Zero Research will apply the cash and
Lesaka shares received by it pursuant to implementation of step (iv) to settle the repurchase consideration due to the Zero Research
Sellers pursuant to step (v). Each of 3 Cuilléres Proprietary Limited and Montegray Capital Proprietary Limited will apply the Lesaka
shares received by it pursuant to implementation of step (iii) and step (v) to settle the consideration due to Naught Holdings Ltd pursuant
to step (i) and step (ii). Following implementation of each of these steps, and subject to the below adjustment, the Bank Zero Sellers,
Zero Research Sellers and Naught Holdings Ltd will own approximately 12% of Lesaka's fully diluted shares at the time of completion of
the proposed transaction. The Transaction Implementation Agreement allows a mechanism (in certain circumstances) pursuant to which
the Bank Zero Sellers and the Zero Research Sellers may acquire fewer shares in Lesaka and a larger cash consideration. All amounts
translated at the closing rate of $1: ZAR 17.75 as of June 25, 2025.

The Transaction Implementation Agreement includes customary interim period undertakings which required each of Zero Research and
Bank Zero, among other things (i) to conduct their business in the ordinary course during the period between the execution of the
Transaction Implementation Agreement and the closing of the transaction contemplated thereby, and (ii) not to engage in certain kinds of
transactions during such period.

The Transaction Implementation Agreement is subject to the fulfilment of certain conditions precedent, being (i) approval from the
competition authorities of South Africa; (ii) exchange control approval from the financial surveillance department of the South African
Reserve Bank; (iii) notification to the Prudential Authority of the change in the direct and indirect shareholding in Bank Zero and approval
from the Prudential Authority of Lesaka SA's nominees to Bank Zero's board; (iv) all approvals and consents as are needed in order to
permit Bank Zero to undertake the business of consumer and merchant lending are obtained; (v) the Payment Association of South Africa
("PASA") is notified of the change in the direct and indirect shareholding of Bank Zero, and PASA does not exercise its right to require
Bank Zero to re-apply for participation in payment clearing houses, terminate Bank Zero's membership to PASA, and/or enforce any
other action; (vi) a services contract is concluded between Bank Zero and Hassem Prag Proprietary Limited ("Hassem Prag"), on terms
to the reasonable satisfaction of Lesaka SA; (vii) approval for implementation of the transaction is obtained from each of FirstRand Bank
Limited (acting through its Rand Merchant Bank division) and Investec Bank Limited (acting through its investment banking division);
and (viii) there has been no unresolved material adverse change (as defined in the Transaction Implementation Agreement).

Bank Zero and Lesaka SA have agreed to implement a long-term incentive arrangement following implementation of the transaction,
under which certain key executives (as defined in the Transaction Implementation Agreement) and Hassem Prag will be entitled to a to
be agreed portion of a number of shares of Lesaka's shares of common stock calculated by (i) dividing ZAR 70.0 million by an agreed
value (as defined in the Transaction Implementation Agreement) (the "Retention LTIP Shares") and (ii) dividing ZAR 30.0 million by
such agreed value (the "Performance LTIP Shares"). The relevant Key Executive / Hassem Prag will be awarded its relevant proportion
of (i) the Retention LTIP Shares if he/she remains employed by (or, the in case of Hassem Prag, remains a service provider to) Bank Zero;
and (ii) the Performance LTIP Shares if certain key targets are met (or substantially met, in the discretion of Bank Zero), in each case on
the third anniversary of the closing date of the transaction. The terms of the long-term incentive plan are required to be considered, and if
necessary approved, by Lesaka's remuneration committee.
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The Transaction Implementation Agreement includes customary seller warranty provisions, given by the Bank Zero Sellers to Lesaka SA
and by the Zero Research Sellers to Zero Research, respectively, including as to (i) title in the shares sold; (ii) maintenance of Bank Zero
/ Zero Research's books and records; (iii) no claims or proceedings; (iv) compliance with applicable laws; (v) intellectual property used
and owned by Bank Zero / Zero Research; and (vi) status of key contracts and the tax affairs of Bank Zero / Zero Research, as well as
such other business warranties as are usual for a transaction of this nature. The maximum aggregate liability of the Bank Zero Sellers to
Lesaka SA and of the Zero Research Sellers to Zero Research for all and any warranty claims is limited to approximately ZAR 1.0 billion
($56.3 million). In addition, certain indemnities are given by the Bank Zero Sellers to Lesaka SA in relation to Bank Zero and by the
Zero Research Sellers to Zero Research in relation to Zero Research.

Lesaka SA, at the cost of the Zero Research Sellers, has obtained warranty and indemnity insurance in respect of the foregoing and,
except in the case where the actual loss exceeds loss insured under the insurance policy and certain customary limitations and procedures
are followed, claims may only be brought against the third-party underwriter(s). The Transaction Implementation Agreement includes
warranties provided by Lesaka SA to the Bank Zero Sellers and to Zero Research related to the delivery of unencumbered Lesaka shares.

The Transaction Implementation Agreement will lapse if all of the conditions precedent are not met or not waived by August 6, 2026 (or
such later date as may be agreed).

Lesaka SA may, at any time prior to the Closing Date, nominate any entity "Related" to it to implement any relevant transaction step (or
the transaction as a whole) in its place, in which case (subject to specific exceptions) each reference to Lesaka SA shall instead be read
as a reference to such nominee.

The foregoing description of the Transaction Implementation Agreement does not purport to be complete and is qualified in its entirety
by reference to the full text thereof, a copy of which is attached hereto as Exhibit 2.1 and is incorporated herein by reference.

The Transaction Implementation Agreement, which has been included to provide investors with information regarding its terms, contains
representations and warranties of the parties thereto. The Transaction Implementation Agreement is not intended to provide any other
factual information about the parties thereto. The assertions embodied in those representations and warranties were made for purposes
of the Transaction Implementation Agreement among the parties thereto and are subject to qualifications and limitations agreed to by
the respective parties in connection with negotiating the terms thereof. In addition, such representations and warranties may be subject
to a contractual standard of materiality different from what might be viewed as material to shareholders, or may have been used for
purposes of allocating risk between the respective parties rather than establishing matters as facts. Accordingly, you should not rely on
the representations and warranties in the Transaction Implementation Agreement as characterizations of the actual state of any facts.

Item 7.01 Other Events.

Attached as Exhibit 99.1 to this report is a press release dated June 26, 2025 issued by Lesaka announcing entry into the Transaction
Implementation Agreement referred to in Item 1.01.

The information provided pursuant to this Item 7.01 is "furnished" and shall not be deemed to be "filed" with the Securities and Exchange
Commission or incorporated by reference in any filing under the Securities Exchange Act of 1934, as amended, or the Securities Act of
1933, as amended, except as shall be expressly set forth by specific reference in any such filings

Cautionary Statement Concerning Forward-Looking Statements

Certain of the matters discussed in this communication constitute forward-looking statements within the meaning of the Securities Act of
1933 and the Securities Exchange Act of 1934, both as amended by the Private Securities Litigation Reform Act of 1995. The forward-
looking statements include, among other things, statements regarding the intent, belief or expectations of the Company and can be
identified by the use of words such as "may," "will," "should," "would," "will be," "will continue," "will likely result," "believe," "project,”
"expect," "anticipate," "intend," "estimate" and other comparable terms. These forward-looking statements include statements about
future financial and operating results; benefits of the transaction to shareholders, employees and other stakeholders; potential synergies;
the ability of the combined company to drive growth and expand customer relationships; the financing of the transaction and other
statements regarding the transaction. Lesaka's expectations and beliefs regarding these matters may not materialize, and actual results
in future periods are subject to risks and uncertainties that could cause actual results to differ materially from those expected, including
but not limited to: (1) the occurrence of any event, change or other circumstances that could give rise to the termination of the sale and
purchase agreement relating to the proposed acquisition; (2) the ability to satisfy all conditions to completion of the proposed acquisition,
including obtaining regulatory and prudential authority licensing approvals; (3) unexpected costs, charges or expenses resulting from
the transaction; (4) the disruption of management's attention from our ongoing business operations due to the proposed acquisition; (5)
changes in the financial condition of the markets that Bank Zero serves; (6) risks associated with the renegotiation of existing supplier and
sponsor arrangements which could impact on timing of intended synergies; (7) the challenges, risks and costs involved with integrating
the operations of Bank Zero into Lesaka, including the ability of Bank Zero to achieve profitability; and (8) Lesaka's ability to realize the
anticipated benefits of the proposed acquisition, including any reduction in gross debt and any expected earnings accretion.
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These forward-looking statements are also subject to other risks and uncertainties, including those more fully described in Lesaka's filings
with the Securities and Exchange Commission. Lesaka undertakes no obligation to revise any of these statements to reflect future events.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibits Description

2.1 Transaction Implementation Agreement, dated June 26, 2025, entered into between the parties listed in Annexure A and
the parties listed in Annexure B and Lesaka Technologies Proprietary Limited and Zero Research Proprietary Limited and
Bank Zero Mutual Bank and Naught Holdings Ltd.

99.1 Press Release, dated June 26, 2024, issued by Lesaka Technologies, Inc.

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to
be signed on its behalf by the undersigned hereunto duly authorized.

LESAKA TECHNOLOGIES, INC.

Date: July 2, 2025 By: /s/ Dan Smith
Name: Daniel Luke Smith
Title: Group Chief Financial Officer
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TRANSACTION IMPLEMENTATION AGREEMENT Exhibit 2.1

entered into between EXECUTION

THE PARTIES LISTED IN Annexure A

(the "Bank Zero Sellers")

and

THE PARTIES LISTED IN Annexure B

(the "Zero Research Sellers")

and

LESAKA TECHNOLOGIES PROPRIETARY LIMITED
(Registration Number 2002/031446/07)

("Lesaka SA")

and

ZERO RESEARCH PROPRIETARY LIMITED
(Registration Number 2016/003820/07)

("Zero Research")
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and
BANK ZERO MUTUAL BANK
(Registration Number MB0001)

("Bank Zero")

and
NAUGHT HOLDINGS LTD
(Company Number 194 904 GBC)

("Naught Holdings")
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WHEREBY IT IS AGREED AS FOLLOWS:

1.

INTERPRETATION AND PRELIMINARY

The headings in this Agreement are for the purpose of convenience and reference only and shall neither be used in the
interpretation of nor modify nor amplify the terms of this Agreement nor any of its clauses. Unless a contrary intention clearly
appears:

1.1. the following terms shall have the meanings assigned to them hereunder and cognate expressions shall have
corresponding meanings, namely:

1.1.1. "Actual MV" means the actual Rand price per Lesaka Inc Share traded on the JSE (as reflected on the
official website of the JSE (https://www.jse.co.za/)) at close of business on the Business Day preceding
(1) for purposes of clause 23, the date of which Lesaka SA delivers the notice contemplated in clause
23.4; or (ii) for each other purpose, the Closing Date;

1.1.2. "Aggregate Shares Consideration" means such number of Lesaka Inc Shares as will be equal to
12% (twelve percent) of the Total Lesaka Inc Shares on the Closing Date immediately following
implementation of the Transaction;

1.1.3. "Aggregate BZ Cash Swop Portion" means an amount calculated in accordance with the following
formula:

A=[B-C)xD]xE

where

A is the amount to be calculated;

B is the Actual MV;

C is the Agreed Value;

D is the number of BZ Consideration Shares;

E is (i) 21.6% (twenty-one point six percent), in the case of a Bank Zero Seller which is a company; or
(i1) 36% (thirty six percent) in the case of a Bank Zero Seller which is a trust;

1.1.4. "Aggregate ZR Cash Swop Portion" means the sum of the Cuilléeres Cash Swop Portion and the
Montegray Cash Swop Portion;
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1.1.10.

1.1.11.

"Agreed Portion" means such number of Lesaka Inc Shares as is agreed in writing between Lesaka SA
and Bank Zero;

"Agreed Value" means an amount per Lesaka Inc Share agreed between Lesaka SA and the Sellers'
Representative in writing;

"Agreement" means this transaction implementation agreement together with any annexures hereto, as it
may be amended in writing from time to time;

"Applicable Laws" means all statutes, enactments, laws, ordinances, treaties, conventions, protocols,
by-laws, rules, regulations, guidelines, policies, policy notes, notifications, notices, judgments, decrees,
injunctions, writs or orders of any court, statutory or regulatory authority, tribunal, board or stock
exchange, revenue authority and/or Tax Authority in any jurisdiction as may be applicable to the relevant
Party;

"Balance Repurchase Consideration Shares" means such a number of Lesaka Inc Shares as is equal to
the Repurchase Consideration Shares less the Escrow Shares;

"Bank Zero" means Bank Zero Mutual Bank (registration number MB0001), a mutual bank registered in
accordance with the Mutual Banks Act;

"Bank Zero Material Adverse Change" means:

1.1.11.1. any corporate action, legal proceedings or other procedure or step is taken in relation to the
liquidation, winding-up, dissolution, administration, judicial management, business rescue
or reorganisation (by way of voluntary arrangement, scheme of arrangement or otherwise)
of any one or more of Bank Zero, a Bank Zero Seller, Zero Research and/or a Zero Research
Seller; and/or

1.1.11.2. a breach of an Interim Period Undertaking which is either not capable of remedy or, if
capable of remedy, is not remedied within 10 (ten) Business Days of such breach occurring;
and/or

1.1.11.3. a breach of any Warranty given to Lesaka SA by the Warrantors which is either not capable
of remedy or, if capable of remedy, is not remedied within 10 (ten) Business Days of such
breach occurring; and/or

1.1.11.4. a claim arising under an Indemnity; and/or
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1.1.12.

1.1.13.

1.1.14.

1.1.15.

1.1.11.5. the ratio of investments to total deposits of Bank Zero being more than 81% (eighty one
percent) and the ratio of liquid assets to total deposits being no less than 32% (thirty two
percent) (for purposes of this clause, "investments" means the sum of fixed and notice
deposits with tier-1 South African financial institutions and treasury bills; and "liquid assets"
means the sum of instant-access money market funds, balances with central banks and cash-
on-hand); and/or

1.1.11.6.  the occurrence of any event, fact or circumstance which, alone or together with any linked
actual or potential event, fact or circumstance, is reasonably likely to:

1.1.11.6.1. have an adverse effect on the ability of Bank Zero to carry on business as
it had in the 12 (twelve) month period preceding such event; or

1.1.11.6.2. result in a reduction of at least (i) 10% (ten percent) of Bank Zero's net
assets; or (ii) 30% (thirty percent) of Bank Zero's profit / loss after tax, in
each case for a rolling 12 (twelve) month period; or

1.1.11.6.3. cause material reputational harm to the business of Bank Zero and/or
Lesaka SA,

and for purposes of the Bank Zero Material Adverse Change, it shall be assumed that the Warranties are
given on each day of the Interim Period and that clauses 19, 20, 21 and 22 or of force and in effect;

"Bank Zero Minority Sale" means the sale of the Bank Zero Minority Shares by the Bank Zero Sellers
to Lesaka SA in exchange for the BZ Purchase Consideration;

"Bank Zero Minority Shares" means all of the Bank Zero Shares held by the Bank Zero Sellers on the
Closing Date, following implementation of the NH BZ Sale;

"Bank Zero Sellers" means, collectively, each Party listed in Annexure A, and "Bank Zero Seller"
means any one of them as the context may require;

"Bank Zero Shares" means the total number of permanent interest-bearing Class A shares in issue in
Bank Zero as at the Closing Date;
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1.1.16.

1.1.17.

1.1.18.

"BZ Capital" means the sum of paid-up share capital, reserves, and retained earnings (or accumulated
losses) as reported on the balance sheet of Bank Zero;

"BZ Cash Consideration" means, in respect of each Bank Zero Seller, subject to clause 14.4.5, an
amount calculated in accordance with the following formula:

A={{(BxC)-D|xE}/(1-E)
where
A is the amount to be calculated;

B is the number of BZ Consideration Shares to be delivered to that Bank Zero Seller, being the BZ
Consideration Shares multiplied by such Bank Zero Seller's Relevant Proportion;

C is an amount equal to the lower of (i) the Agreed Value; and (ii) the Actual MV;

D is the base cost for the Bank Zero Shares being sold by that Bank Zero Seller in terms of the Bank
Zero Minority Sale, being: (i) for each of Cuilléres and Montegray, the sum of (x) the amount set out in
Annexure C hereto; and (y) if the NH BZ Sale is implemented in accordance with clauses 9.1 to 9.4 (both
inclusive), 50% (fifty percent) of the NH BZ Purchase Consideration; and (ii) for each other Bank Zero
Seller, the amount set out in Annexure C hereto;

E is (i) 21.6% (twenty-one point six percent), in the case of a Bank Zero Seller which is a company; or
(i1) 36% (thirty six percent) in the case of a Bank Zero Seller which is a trust;

"BZ Consideration Shares" means such number of Lesaka Inc Shares as is calculated in accordance
with the following formula:

A=BxC

where

A is the amount to be calculated;

B is a number equal to the Aggregate Shares Consideration; and

C is the BZ Minority Stake;
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1.1.19.

1.1.20.

1.1.21.

1.1.22.

1.1.23.

1.1.24.

1.1.25.

1.1.26.

"BZ Minority Stake" means the number of Bank Zero Minority Shares divided by the total number of
Bank Zero Shares, expressed as a percentage, being 1.204% (one point two zero four percent) as at the
Signature Date;

"BZ Purchase Consideration" means, collectively, the BZ Consideration Shares and the aggregate of
the BZ Cash Consideration payable to each Bank Zero Seller;

"BZ ZR Stake" means the number of Bank Zero Shares held by Zero Research divided by the total
number of Bank Zero Shares, expressed as a percentage, being 98.796% (ninety eight point seven nine
six percent) as at the Signature Date;

"Business Day" means a day which is not a Saturday, Sunday or official public holiday in South Africa
from time to time;

"Calculated Values" means, collectively, the Aggregate ZR Cash Swop Portion; the Cap Top Up;
the Cap Top Up Consideration Shares; the Cuilléres Cash Consideration; the Cuilléres Cash Swop
Portion; the NH BZ Purchase Consideration; the NH BZ Purchase Consideration Shares; the NH ZR
Purchase Consideration; the NH ZR Purchase Consideration Shares; the Montegray Cash Consideration;
the Montegray Cash Swop Portion; the Repurchase Cash Consideration; the Repurchase Consideration
Shares; the Subscription Consideration Shares; the Subscription Cash Consideration, and "Calculated
Value" means any one of them as the context may indicate;

"Capital Floor" means an amount equal to the greater of (i) R50 000 000 (fifty million Rand) or (i) 13%
(thirteen percent) of the aggregate risk weighted assets of Bank Zero;

"Cap Top Up" means an amount equal to the lower of:

1.1.25.1. 50% (fifty percent) of the amount advanced by Zero Research to Bank Zero in the period
between the Signature Date and the Closing Date to order to comply with clause 6.4.1 (as
advised to Lesaka SA in writing in accordance with clause 6.5); or

1.1.25.2. R15 000 000.00 (fifteen million Rand);

"Cap Top Up Contribution" means, in respect of each Zero Research Seller and Naught Holdings, the
amount, if any, paid by that Zero Research Seller / Naught Holdings to Zero Research in the period
between the Signature Date and the Closing Date to order to comply with clause 6.4.1 (as advised to
Lesaka SA in writing in accordance with clause 6.5);
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1.1.27.

1.1.28.

1.1.29.

1.1.30.

1.1.31.

1.1.32.

"Cap Top Up Proportion" means, in respect of each Zero Research Seller and Naught Holdings, such
Zero Research Seller's / Naught Holdings' Cap Top Up Contribution, divided by the aggregate Cap Top
Up Contributions by all of the Zero Research Sellers and Naught Holdings, expressed as a percentage;

"Cap Top Up Consideration Shares" means, in respect of each Zero Research Seller and Naught
Holdings, a number of Lesaka Inc Shares calculated in accordance with the following formula:

A=B/CxD

where

A is the amount to be calculated;

B is the amount of the Cap Top Up;

C is the Agreed Value; and

D is the Cap Top Up Proportion for that Zero Research Seller or Naught Holdings (as the case may be);

"Claim" means any actual (and not contingent) suit, action, application, dispute claim (i) arising out of a
breach of any Warranty; or (ii) pursuant to an Indemnity, whether or not the Losses to which such claim
relates have been determined;

"Closing Date" means, subject to each of the fulfilment of the MAC CP, clause 5.7 and clause 14.3.1,
the first day of the month following the month in which the Unconditional Date occurs (or, if the

Unconditional Date occurs after the 28" of any month, the Closing Date shall be the first day of the
second month following the month in which the Unconditional Date occurs), or such other date as Lesaka
SA and Zero Research may agree in writing;

"Companies Act" means the Companies Act, No. 71 of 2008;
"Competition Authorities" means:

1.1.32.1. the Competition Commission established pursuant to Chapter 4, Part A of the Competition
Act;
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1.1.33.

1.1.34.

1.1.35.

1.1.36.

1.1.32.2. the Competition Tribunal established pursuant to Chapter 4, Part B of the Competition Act;
or

1.1.32.3. the Competition Appeal Court established pursuant to Chapter 4, Part C of the Competition
Act,

as the case may be;

"Constitutional Documents" means, in respect of (i) Bank Zero, its articles of association; and (ii) Zero
Research, its memorandum of incorporation;

"Cuilléres" means 3 Cuilléres Proprietary Limited (registration number 2015/064411/07), a company
duly incorporated in accordance with the Applicable Laws of South Africa;

"Cuilléres Cash Consideration" means an amount calculated in accordance with the following formula:
A=[{(BxCx0.85)-D} x21.6%] /(1 -21.6%)

where

A is the amount to be calculated;

B is the number of Repurchase Consideration Shares to be delivered to Cuilléres, being the Repurchase
Consideration Shares multiplied by Cuilléres' Relevant Proportion plus Cuilléres' Cap Top Up
Consideration Shares, if any;

C is an amount equal to the lower of (i) the Agreed Value; and (ii) the Actual MV; and

D is the sum of (i) the base cost for the Repurchase Shares held by Cuilléres as at the Signature Date,
being R76 833 382 (seventy six million eight hundred and thirty three thousand three hundred and eighty
two Rand); and (ii) if the NH ZR Sale is implemented in accordance with clauses 9.7 to 9.10 (both
inclusive), 50% (fifty percent) of the NH ZR Consideration; and (iii) Cuilléres' Cap Top Up Contribution,
if any;

"Cuilléres Cash Swop Portion" means an amount calculated in accordance with the following formula:
A=B-C)x0.85xDx21.6%
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1.1.37.

1.1.38.

1.1.39.

1.1.40.

1.1.41.

1.1.42.

where

A is the amount to be calculated;
B is the Actual MV;

C is the Agreed Value;

D is the number of Repurchase Consideration Shares to be delivered to Cuilléres, being the Repurchase
Consideration Shares multiplied by Cuilléres' Relevant Proportion plus Cuilléres' Cap Top Up
Consideration Shares, if any;

"Custody Account" has the meaning ascribed thereto in clause 6.7;

"Determined" means, in relation to an Uninsured Claim, where the liability in respect of the Uninsured
Claim is determined in accordance with clause 31 and such determination is not subject to any right
of appeal or has not been appealed within the requite time period or the Sellers' Representative has
confirmed in writing that the Warrantors will not appeal such determination;

"Encumbrance" includes any pledge, lien, notarial bond, hypothecation, security, cession, charge,
assignment or any agreement or arrangement, whether conditional or not and whether relating to existing
or future assets, having the effect of providing a security interest or preferential treatment to a person over
another person's assets (including set-off, retention or reciprocal fee arrangements, or any arrangement
to give effect to any form of security interest or preferential treatment to a person over another person's
assets), and "Encumber" and "Unencumbered" shall be construed accordingly;

"Escrow Agent" means FirstRand Bank Limited or such other third party service provider as Lesaka SA
may nominate by written notice to the Sellers' Representative;

"Escrow Agreement" means the escrow agreement to be conclude between the Zero Research Sellers,
Lesaka SA and the Escrow Agent prior to the Closing Date;

"Escrow Shares" means such a portion of the Lesaka Inc Shares to be issued to the Zero Research Sellers
pursuant to the Zero Research Repurchase as is equal to R25 000 000 (twenty five million Rand) divided
by the Actual MV (it being recorded, for the avoidance of doubt, that each Zero Research Seller shall
contributed its Relevant Proportion of the Escrow Shares);
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1.1.43.

1.1.44.

1.1.45.

1.1.46.

1.1.47.

1.1.48.

1.1.49.

1.1.50.

"Expert" means the transaction advisory / valuation department of any of KPMG, PwC, Ernst & Young
or Deloitte appointed by agreement between Lesaka SA and the Sellers' Representative or, failing
agreement between them within 5 (five) Business Days from the first of them nominating any of the
aforementioned accounting firms for such purpose, the transaction advisory / valuation department of
any of KPMG, Ernst and Young, Deloitte, or PwC, as nominated by Rand Merchant Bank on request by
Lesaka SA or the Sellers' Representative;

"Fairly Disclosed" means disclosed in such a manner and in such detail as would enable a prospective
purchaser, acting reasonably and in good faith, to make a reasonably informed assessment of the impact
of the matter concerned on the relevant Target and its business;

"Filing Fees" the aggregate of all costs, fees, charges and/or expenses (including all applicable Tax which
is levied in respect thereof) paid or payable to any Regulatory Authority by any Party in making the
application for Regulatory Approval to such Regulatory Authority;

"Financial Statements" means, in respect of (i) Zero Research, the audited annual financial statements
of Zero Research for the financial year ending 31 December 2024; or (ii) Bank Zero, the audited annual
financial statements of Bank Zero for the financial year ending 31 December 2024;

"General Insurance Policy" means the written non-recourse warranty and indemnity policy to be taken
out by Lesaka SA on or about the Signature Date in terms of which third party underwriter/s indemnify
Lesaka SA against any Loss suffered by it as a result of any Claims, but subject to the provisions of clause
22, in accordance with the terms and conditions of such policy;

"Hassem Prag" means Hassem Prag Proprietary Limited (registration number 2017/014601/07), a
company duly incorporated in accordance with the Applicable Laws of South Africa;

"IFRS" means the IFRS Standards set by the International Accounting Standards Board, together with all
authoritative interpretations issued by the International Financial Reporting Interpretations Committee, at
the applicable date;

"Indemnities" means, collectively, the indemnities set out in clause 21, and "Indemnity" means any one
of them as the context may indicate;
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1.1.51.

1.1.52.

1.1.53.

1.1.54.

1.1.55.

1.1.56.

1.1.57.

1.1.58.

"Intellectual Property" means all patents, rights to inventions, copyright and related rights, moral rights
, trade marks, trade names and domain names, rights in get-up, rights in goodwill or to sue for passing off,
rights in designs, rights in utility models, semi-conductor topography rights, rights in computer software,
database rights, data exclusivity rights, rights in confidential information (including know-how and trade
secrets) and any other intellectual property rights, in each case whether registered or unregistered and
including all applications (or rights to apply) for, and renewals or extensions of, such rights and all similar
or equivalent rights or forms of protection which may now or in the future subsist in any part of the world;

"Inter-Related" has the meaning ascribed thereto in the Companies Act;

"Interim Period" means the period commencing on the Signature Date and ending on the Closing
Date (or if the Agreement is actually implemented on a date after the Closing Date, the actual date of
implementation of the Agreement) (both dates inclusive);

"Interim Period Undertakings" means, collectively, the undertakings set out in clause 6, respectively,
and "Interim Period Undertaking" means any one of them as the context may indicate;

"Joint Instruction" means a written joint instruction addressed to the Escrow Agent duly signed by
the ZR Sellers' Escrow Representative and the Lesaka SA's Escrow Representative and delivered in
accordance with the Escrow Agreement;

"JSE" means the exchange operated by JSE Limited (registration number 2005/022939/06) (or any other
name by which it may be known in the future);

"JSE Investor Services" means JSE Investor Services CSDP Proprietary Limited (registration number
2011/001308/07), a company duly incorporated in accordance with the Applicable Laws of South Africa;

"Key Executives" means, collectively:
1.1.58.1. Yatin Narsai,

1.1.58.2.  Liné Wiid;

1.1.58.3. Anneke Landman,;
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1.1.59.

1.1.60.

1.1.61.

1.1.62.

1.1.58.4. Gita Daya;

1.1.58.5. Ismail Mahomed;

1.1.58.6. Lezanne Human;

1.1.58.7. Bongani Sibanda;

1.1.58.8. Gustav Kellar;

1.1.58.9. Haresh Ghatala;

1.1.58.10.  Fionn Williamson;

1.1.58.11.  Ian Dauncey;

1.1.58.12.  Charl van der Westhuizen;

1.1.58.13. Innocent Masindi; and

1.1.58.14.  Amelia Marais,

and "Key Executive" means any one of them as the context may indicate;
"Key Targets" means the key targets agreed in writing between Lesaka SA and Bank Zero;

"Lesaka Inc" means Lesaka Technologies, Inc., IRS Employer Identification Number 98-0171860, a
corporation duly incorporated in accordance with the laws of the State of Florida, US, which shares of
common stock are publicly traded on the NASDAQ (NASDAQ share code: LSAK) and Johannesburg
Stock Exchange (JSE share code: LSK);

"Lesaka Inc Shares" means shares of common stock, with a par value of USD0.001 per share, in Lesaka
Inc, being a share of common stock which may be publicly traded on the securities exchange owned and
operated by the JSE;

"Lesaka Inc MAC" means:

1.1.62.1. any corporate action, legal proceedings or other procedure or step is taken in relation to the
liquidation, winding-up, dissolution, administration, judicial management, business rescue
or reorganisation (by way of voluntary arrangement, scheme of arrangement or otherwise)
of Lesaka Inc; and/or
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1.1.62.2. the occurrence of any event, fact or circumstance which, alone or together with any linked
actual or potential event, fact or circumstance, is reasonably likely to:

1.1.62.2.1. have an adverse effect on the ability of Lesaka Inc to carry on business as
it had in the 12 (twelve) month period preceding such event; or

1.1.62.2.2. cause material reputational harm to the business of Lesaka Inc;

1.1.63. "Lesaka SA" means Lesaka Technologies Proprietary Limited (registration number 2002/031446/07), a
company duly incorporated in accordance with the Applicable Laws of South Africa;

1.1.64. "Lesaka SA BZ Nominees" means such number of nominees as will, if and when appointed to the board
of directors of Bank Zero, constitute the majority of the directors of Bank Zero;

1.1.65. "Lesaka SA's Escrow Representative" means the authorised representative nominated by Lesaka SA in
accordance with the Escrow Agreement;

1.1.66. "Long Stop Date" means, subject to clause 5.7, 6 August 2026, or such other date as Lesaka SA and the
Sellers' Representative may agree in writing;

1.1.67. "Losses" means any losses, expenses, interest and/or damages of any nature whatsoever and from
whatsoever cause arising (whether as a result of breach of contract, a delict, vicarious liability or
otherwise);

1.1.68. "LTIP" means the long-term incentive plan to be made available by Bank Zero and/or Lesaka SA to

the Key Executives and Hassem Prag following implementation of the Transaction and as part of Lesaka
SA's existing long-term incentive plan for senior employees, pursuant to which:

1.1.68.1. each Key Executive shall be awarded its Agreed Portion of the available Lesaka Inc Shares,
being a number equal to R70,000,000 (seventy million Rand) divided by the Agreed Value

(the "Retention LTIP Shares"), which will vest on the 3rd (third) anniversary of the Closing
Date; and

1.1.68.2. each Key Executive shall be awarded its Agreed Portion of the available Lesaka Inc Shares,
being a number equal to the amount of R30,000,000 (thirty million Rand) divided by

the Agreed Value (the "Performance LTIP Shares"), which will vest on the 3rd (third)
anniversary of the Closing Date, but only if Bank Zero (acting reasonably and in good faith)
determines that the Key Targets have been met (or substantially met, as determined in the
sole discretion of Bank Zero),
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1.1.69.

1.1.70.

1.1.71.

1.1.72.

1.1.73.

provided that no Lesaka Inc Shares shall vest if the relevant Key Executive is not employed by Bank Zero
at the proposed vesting date;

"MAC CP" means the Condition Precedent contemplated in clause 3.1.8;

"MAC Notice" means a notice delivered by (i) the Sellers' Representative to Lesaka SA as contemplated
in clause 5.1; or (ii) Lesaka SA to the Sellers' Representative as contemplated in clause 5.2; or (iii) Lesaka
SA to the Sellers' Representative as contemplated in clause 5.3; or (iv) the Sellers' Representative to
Lesaka SA as contemplated in clause 5.4, as the case may be;

"Malaika" means Malaika Mlinzi Investments Proprietary Limited (registration number 2015/256282/
07), a company duly incorporated in accordance with the Applicable Laws of South Africa;

"Montegray" means Montegray Capital Proprictary Limited (registration number 2010/022988/07), a
company duly incorporated in accordance with the Applicable Laws of South Africa;

"Montegray Cash Consideration” means an amount calculated in accordance with the following
formula:

A=[{(BxCx0.85)-D} x21.6%] / (1 - 21.6%)
where
A is the amount to be calculated;

B is the number of Repurchase Consideration Shares to be delivered to Montegray, being the Repurchase
Consideration Shares multiplied by Montegray's Relevant Proportion plus Montegray's Cap Top Up
Consideration Shares, if any;

C is an amount equal to the lower of (i) the Agreed Value; and (ii) the Actual MV; and
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1.1.74.

1.1.75.

1.1.76.

1.1.77.

1.1.78.

1.1.79.

1.1.80.

D is the sum of (i) the base cost for the Repurchase Shares held by Montegray as at the Signature Date,
being R73 668 877 (seventy three million six hundred and sixty eight thousand eight hundred and seventy
seven); and (ii) if the NH ZR Sale is implemented in accordance with clauses 9.7 to 9.10 (both inclusive),
50% (fifty percent) of the NH ZR Consideration; and (iii) Montegray's Cap Top Up Contribution, if any;

"Montegray Cash Swop Portion" means an amount calculated in accordance with the following
formula:

A=B-C)x0.85xDx 21.6%
where

A is the amount to be calculated;
B is the Actual MV;

C is the Agreed Value; and

D is the number of Repurchase Consideration Shares to be delivered to Montegray, being the Repurchase
Consideration Shares multiplied by Montegray's Relevant Proportion plus Montegray's Cap Top Up
Consideration Shares, if any;

"Mutual Banks Act" means the Mutual Banks Act, No. 124 of 1993, as amended;

"NASDAQ" means the Nasdaq Stock Market (Nasdaq Global Select Market) of the NASDAQ OMX
Group, Inc.;

"Naught Holdings" means Naught Holdings Ltd (company number 194 904 GBC), a company duly
incorporated in accordance with the Applicable Laws of Mauritius;

"Naught Holdings Exit" means, collectively, the NH BZ Sale and the NH ZR Sale;

"NH BZ Purchase Consideration" means an amount equal to the NH BZ Purchase Consideration Shares
multiplied by the Agreed Value;

"NH BZ Purchase Consideration Shares" means such number of Lesaka Inc Shares as is equal to the
number of BZ Consideration Shares multiplied by the NH BZ Stake;
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1.1.81.

1.1.82.

1.1.83.

1.1.84.

1.1.85.

1.1.86.

1.1.87.

1.1.88.

1.1.89.

1.1.90.

1.1.91.

1.1.92.

"NH BZ Shares" means all of the Bank Zero Shares held by Naught Holdings;

"NH BZ Stake" means the number of Bank Zero Shares held by Naught Holdings immediately prior
to the NH BZ Sale, divided by the total number of Bank Zero Shares, expressed as a percentage, being
0.078% (zero point zero seven eight percent) as at the Signature Date;

"NH ZR Purchase Consideration" means an amount equal to the NH BZ Purchase Consideration
Shares multiplied by the Agreed Value;

"NH ZR Purchase Consideration Shares" means such number of Lesaka Inc Shares as is equal to the
number of Repurchase Consideration Shares multiplied by the NH ZR Stake plus Naught Holdings' Cap
Top Up Consideration Shares, if any;

"NH ZR Shares" means all of the Zero Research Shares held by Naught Holdings; and

"NH ZR Stake" means the number of Zero Research Shares held by Naught Holdings immediately prior
to the NH ZR Sale, divided by the total number of Zero Research Shares, expressed as a percentage, being
5.06% (five point zero six percent) as at the Signature Date;

"Ordinary Course" or "Ordinary Course of Business" means, with respect to any conduct of a Target,
conduct which is undertaken in the ordinary course of its normal day-to-day operations and which is not
inconsistent with its general past practices;

"Onerous Condition" means any condition or restriction imposed by the relevant Regulatory Authority
which materially adversely affects the business of the person on which it is imposed;

"Parties" means, collectively, the Bank Zero Sellers, the Zero Research Sellers, Lesaka SA, Zero
Research and Bank Zero, and "Party" means any one of them as the context may indicate;

"Prudential Authority" means the prudent authority established in terms of the Financial Sector
Regulation Act, No. 9 of 2017;

"Rand" means South African Rand, the lawful currency of South Africa;
"Regulatory Authorities" means, collectively:
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1.1.93.

1.1.94.

1.1.95.

1.1.96.

1.1.97.

1.1.98.

1.1.99.

1.1.92.1. the Prudential Authority;

1.1.92.2. the SARB; and

1.1.92.3. the Competition Authorities,

and "Regulatory Authority" means any one of them as the context may indicate;

"Regulatory Approval" means the approval sought from the relevant Regulatory Authority or other
regulatory authority as contemplated in clauses 3.1.1, 3.1.2, 3.1.3 or 3.1.4 (as the case may be);

"Related" has the meaning ascribed thereto in the Companies Act;
"Relevant Proportion" means, in respect of:

1.1.95.1. a Bank Zero Seller, the number of Bank Zero Shares held by such Bank Zero Seller as at the
Closing Date and following implementation of the NH BZ Sale, divided by the total number
of Bank Zero Shares held by all of the Bank Zero Sellers, expressed as a percentage; or

1.1.95.2. a Zero Research Seller, the number of Repurchase Shares held by such Zero Research Seller
as at the Closing Date and following implementation of the NH ZR Sale, divided by the
total number Repurchase Shares held by all of the Zero Research Sellers, expressed as a
percentage;

"Remaining Provisions" means, collectively, clause 1, clause 2, clause 3, clause 7 and clause 28 to
clause 36 (both inclusive);

"Repurchase Cash Consideration" means the sum of the Montegray Cash Consideration and the
Cuilléres Cash Consideration;

"Repurchase Consideration" means the sum of the Repurchase Cash Consideration and the Repurchase
Consideration Shares and the aggregate Cap Top Up Consideration Shares, if any, for all the Zero
Research Sellers and Naught Holdings;

"Repurchase Consideration Shares" means such number of Lesaka Inc Shares as is calculated in
accordance with the following formula:

A=B-[(C+D)/E]
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1.1.100.

1.1.101.

1.1.102.

1.1.103.

1.1.104.

1.1.105.

1.1.106.

1.1.107.

1.1.108.

1.1.109.

where

A is the amount to be calculated;

B is a number equal to the Aggregate Shares Consideration multiplied by the BZ ZR Stake;
C is an amount equal to 50% (fifty percent) of the Filing Fees;

D is an amount equal to the W&I Premium & Fee; and

E is the Agreed Value;

"Repurchase Shares" means all of the Zero Research Shares held by the Zero Research Sellers on the
Closing Date, following implementation of the NH ZR Sale;

"SARB" means the South African Reserve Bank (or an authorised dealer of the South African Reserve
Bank);

"Sellers" means, collectively, the Bank Zero Sellers and the Zero Research Sellers;
"Sellers' Representative" means Malaika and Cuilléres, acting collectively;

"Settled" means, in relation to an Uninsured Claim, where the liability, if any, of the Warrantors to Lesaka
SA in respect of the Uninsured Claim is agreed between the Warrantors and Lesaka SA in writing;

"Signature Date" means the date on which the Party to this Agreement signing last in time signs this
Agreement;

"South Africa" means the Republic of South Africa;

"STT" means securities transfer tax levied in terms of the South African Securities Transfer Tax Act, No.
25 of 2007, as amended or replaced from time to time;

"Subscription Consideration"” means the sum of the Subscription Consideration Shares and the
Subscription Cash Consideration;

"Subscription Consideration Shares" means such number of Lesaka Inc Shares as is equal to the
Repurchase Consideration Shares plus the aggregate Cap Top Up Consideration Shares, if any, for all the
Zero Research Sellers and Naught Holdings;
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1.1.110.

1.1.111.

1.1.112.

1.1.113.

1.1.114.

1.1.115.

1.1.116.

1.1.117.

"Subscription Cash Consideration" means an amount equal to the Repurchase Cash Consideration;

"Subscription Shares" means 201 486 025 (two hundred and one million, four hundred and eighty six
thousand and twenty five) Class A Shares in the share capital of Zero Research;

"Subsidiary" has the meaning ascribed thereto in the Companies Act;

"Targets" means, collectively, Zero Research and Bank Zero, and "Target" means any one of them as the
context may indicate;

"Tax Authority" means any statutory body or governmental agency which has authority to impose, levy
or collect Tax in any jurisdiction;

"Taxation" includes:
1.1.115.1. all forms of tax;

1.1.115.2.  all forms of levies, duties, assessments, imposts, deductions, charges, withholdings and
contributions in the nature of taxation; and

1.1.115.3.  all fines, penalties and interest,

whether direct or indirect or deferred, and whenever enacted or imposed by any tax authority, and "Tax"
shall have a corresponding meaning;

"Title Warranties" means, collectively, the warranties contained in clause 17 and paragraphs 2, 3and 4
of Annexure F;

"Total Lesaka Inc Shares" means the total number of shares of fully diluted common stock of Lesaka
Inc as at the Closing Date, calculated in accordance with the following formula:

A=B+C+D+E+F
where
A is the number to be calculated;

B is the number of issued and outstanding Lesaka Inc Shares as published in Lesaka Inc's most recently
published Form 10-Q - Quarterly Report (published pursuant to the Securities Exchange Act of 1934)
(the "10-Q");
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1.1.118.

1.1.119.

1.1.120.

1.1.121.

1.1.122.

1.1.123.

C is the number of Lesaka Inc Shares issued subsequent to the date of the 10-Q;

D is the number of Lesaka Inc Shares allocated, but not yet been issued, to employees of Lesaka SA and
employees of subsidiaries of Lesaka SA (other than in terms of Lesaka SA's employee share ownership
plan established pursuant to Project Gold);

E is the number of Lesaka Inc Shares allocated, but not yet been issued, to certain key contractors of
Lesaka SA in accordance with the agreement concluded between Lesaka SA and each such contractor;
and

F is the number of Lesaka Inc Shares which may be issued to one or more third parties in accordance
with an agreement concluded between Lesaka SA (and/or one of its subsidiaries and/or Lesaka Inc and/
or of one it subsidiaries) and such third party in terms of which Lesaka Inc Shares are deliverable as
consideration for a merger, acquisition or other corporate structure (excluding, for the avoidance of doubt,
the Transaction).;

"Transaction" means, collectively, the Bank Zero Minority Sale, the Zero Research Subscription and the
Zero Research Repurchase;

"Transaction Step" and "Transaction Steps" has the meaning ascribed thereto in clause 10.1;

"Transaction Consideration" means the aggregate of (i) the Aggregate Shares Consideration; and (ii)
the BZ Cash Consideration; and (iii) the Subscription Cash Consideration;

"Unconditional Date" means the date on which the last of the Conditions Precedent (excluding the MAC
CP) is fulfilled or waived (as the case may be);

"Uninsured Claim" means any Claim in respect of which Lesaka SA is not permitted to, or does not,
recover the full Loss arising pursuant to such Claim in terms of the General Insurance Policy;

"VDR" means the virtual data room prepared by the Target made available on SharePoint, copies of which
will be made and delivered to the Sellers' Representative and Lesaka SA on or before the Signature Date;
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1.1.124.

1.1.125.

1.1.126.

1.1.127.

1.1.128.

1.1.129.

1.1.130.

1.1.131.

1.1.132.

1.1.133.

"Warranties" means, collectively, the warranties set out in clause 19 and Annexure F (read with clause
17), and "Warranty" means any one of them as the context may indicate;

"Warrantors" means, in respect of:

1.1.125.1.  the Warranties given in respect Bank Zero, the Bank Zero Sellers; or
1.1.125.2.  the Warranties given in respect of Zero Research, the Zero Research Sellers,
and "Warrantor" means any one of them as the context may indicate;

"Warranty Claim" means any actual (and not contingent) suit, action, application, dispute claim arising
out of a breach of any Warranty, whether or not the Losses to which such claim relates have been
determined;

"W&I Premium & Fee" means an amount of R6,135,000 (six million one hundred and thirty five
thousand Rand), being the sum of the premium payable to the underwriter/s of the General Insurance
Policy and the fee payable to the broker placing the General Insurance Policy;

"Zero Research" means Zero Research Proprietary Limited (registration number 2016/003820/07), a
company duly incorporated in accordance with the Applicable Laws of South Africa;

"Zero Research Repurchase" means the sale by the Zero Research Sellers, and the repurchase by Zero
Research of, the Repurchase Shares, in exchange for the Repurchase Consideration;

"Zero Research Sellers" means collectively, the Parties listed in Annexure B and "Zero Research
Seller" means any one of them as the context may require;

"Zero Research Shares" means all of the issued Class A Shares in the share capital of Zero Research;

"Zero Research Subscription" means the subscription by Lesaka SA for, and the allotment and issue by
Zero Research to Lesaka SA, of the Subscription Shares in exchange for the Subscription Consideration;
and

"ZR Sellers' Escrow Representative" means the authorised representative nominated by the Zero
Research Sellers in accordance with the Escrow Agreement;
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1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

1.9.

words importing:

1.2.1. any one gender include the other of masculine, feminine and neuter;
1.2.2. the singular include the plural and vice versa; and
1.2.3. natural persons include created entities (corporate or unincorporate) and the state and vice versa;

if figures are referred to in numerals and in words in this Agreement and if there is any conflict between the two, the
numerals shall prevail;

any reference to an enactment is to that enactment as at the Signature Date and as amended or re-enacted from time
to time and includes any subordinate legislation made from time to time under such enactment. Any reference to a
particular section in an enactment is to that section as at the Signature Date, and as amended or re-enacted from time to
time and/or an equivalent measure in an enactment, provided that if as a result of such amendment or re-enactment, the
specific requirements of a section referred to in this Agreement are changed, the relevant provision of this Agreement
shall be read as if it had also been amended as necessary, without the necessity for a written amendment;

if any provision in a definition is a substantive provision conferring rights or imposing obligations on any Party,
notwithstanding that it is only in the definition clause, effect shall be given to it as if it were a substantive provision in
the body of the agreement;

unless otherwise provided, any number of days prescribed in this Agreement shall be determined by excluding the first
and including the last day unless the last day falls on a day that is not a Business Day, in which case the last day shall
be the next succeeding Business Day;

expressions defined in the main body of this Agreement shall bear the same meanings in schedules or annexures to this
Agreement which do not themselves contain their own conflicting definitions;

the use of any expression in this Agreement covering a process available under South African law, including winding-
up, shall, if any of the Parties to this Agreement is subject to the law of any other jurisdiction, be construed as including
any equivalent or analogous proceedings under the law of such other jurisdiction;

if
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1.10.

1.12.

1.14.

1.9.1. any term is defined in any particular clause in the main body of this Agreement, the term so defined,
unless it is clear from the clause in question that the defined term has limited application to the relevant
clause, shall bear the meaning ascribed to it for all purposes in terms of this Agreement, notwithstanding
that that term has not been defined in this interpretation clause;

1.9.2. any term is defined in any annexure to this Agreement, the term so defined, unless it expressly provides
in that annexure that the defined term in question shall bear the meaning ascribed to it for all purposes in
the annexure and in the main body of this Agreement, will have limited application to that annexure only;

1.9.3. any annexure to this Agreement contains any rules of interpretation which conflict with the rules of
interpretation contained in the main body of this Agreement such that a consistent and congruent
application of both rules cannot be achieved, then the rules set out in that annexure shall prevail for
purposes of interpreting that specific annexure and only to the extent of the aforesaid conflict;

the discharge or termination of this Agreement shall not affect those provisions of this Agreement which expressly
provide that they will operate after such discharge or termination or which of necessity must continue to have effect
after such discharge or termination, notwithstanding that the clauses themselves do not expressly provide for this;

the terms of this Agreement having been equally negotiated by the Parties, the rule of construction that an agreement or
a clause thereof shall be interpreted against a Party responsible for the drafting of that agreement or that specific clause,
shall not apply in the interpretation of this Agreement;

any reference in this Agreement to a Party shall include a reference to that Party's assigns expressly permitted under
this Agreement and, if such Party is liquidated, or is sequestrated or business rescue proceedings have commenced
in respect of such Party, be applicable also to and binding upon that Party's liquidator, trustee or business rescue
practitioner, as the case may be;

any reference in this Agreement to any other agreement or document shall be construed as a reference to such other
agreement or document as it may have been, or may from time to time be, amended, varied, novated or supplemented,

" on nn n.n

the words following "other", "otherwise", "including", "in particular", or any other similar general term or expression
shall not:
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1.14.1. be construed as being of the same kind, class or nature with any preceding words; or
1.14.2. limit the generality of any preceding word/s,
if a wider construction is possible; and

1.15.  where this Agreement requires a Party to use "Reasonable Endeavours" in relation to an action or omission, that Party
shall do all such things as are or may be necessary or desirable so as to achieve that action or omission and, to the
extent that the action or omission is frustrated, hindered or otherwise difficult to attain, the Parties shall consult and
co-operate with each other and continue to take action (including any action agreed between the Parties pursuant to
such consultation) so as to achieve that action or omission until each of Parties agree that it is not reasonable to take the
action or is reasonable to omit taking the action, provided that any actions or omissions required to be undertaken:

1.15.1. shall at all times be commercially reasonable as regards all Parties;
1.15.2. shall not be such as to result in a breach of fiduciary duty or contravention of any Applicable Laws; and
1.15.3. shall not be construed as requiring a Party to take any step other than one which a prudent, determined

and reasonable business person, acting in his own interests and desiring to achieve that result, would in
that circumstance undertake.

2. SELLERS' REPRESENTATIVE

2.1. The Sellers hereby irrevocably appoint the Sellers' Representative to represent them for purposes of receiving any
notices in terms of this Agreement. Any notice given under this Agreement to the Sellers' Representative shall be
deemed to have been given to all the Sellers.

2.2. Where any provision in this Agreement refers:

2.2.1. to agreement (whether in writing or otherwise) between Lesaka SA, on the one hand, and any one or
more of the other Parties and/or the Sellers' Representative, on the other hand, such agreement shall be
deemed to have been reached if Lesaka SA and the Sellers' Representative reach agreement in respect of
the matter concerned, and such agreement between Lesaka SA and the Sellers' Representative shall be
binding on all the Parties; or
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2.2.2.

in relation to Parties other than Lesaka SA, to approval of, or consent by, or waiver by, all or some of
such Parties, such approval / consent / waiver shall be deemed to have been given if given by the Sellers'
Representative, and such approval / consent / waiver shall be binding on all the Parties (other than Lesaka
SA).

2.3. It is recorded (for the avoidance of doubt) that the Sellers' Representative shall not be entitled to agree any amendment
to this Agreement on behalf of the Sellers. Instead, the provisions of clause 34.5 shall apply in respect of such
amendment.

3. CONDITIONS PRECEDENT
3.1. This Agreement, save for the Remaining Provisions, clause 4 to clause 7 (both inclusive) and clause 24, which shall be

of immediate force and effect, is subject to the fulfilment or, if permitted, waiver of the following suspensive conditions,
namely that by no later than the Long Stop Date:

3.1.1.

approval, without any Onerous Condition(s) (or approval subject to such Onerous Condition(s) as may be
accepted by the relevant Party/ies, as contemplated in clause 4.9), for implementation of the Transaction
is obtained from the Competition Authorities;

approval, without any Onerous Condition(s) (or approval subject to such Onerous Condition(s) as may be
accepted by the relevant Party/ies, as contemplated in clause 4.9), for implementation of the Transaction
(and, to the extent required, implementation of the Naught Holdings Exit) is obtained from the Financial
Surveillance Department of the SARB in accordance with the Exchange Control Regulations, 1961, made
in terms of the Currency and Exchanges Act, No. 9 of 1933;

the Prudential Authority is notified of the change in direct and indirect shareholding of Bank Zero
pursuant to implementation of the Transaction and approval, without any Onerous Condition(s) (or
approval subject to such Onerous Condition(s) as may be accepted by the relevant Party/ies, as
contemplated in clause 4.9), for the appointment of Lesaka SA BZ Nominees to the board of directors of
Bank Zero is obtained from the Prudential Authority;

all approvals (without any Onerous Condition(s) (or approval subject to such Onerous Condition(s) as
may be accepted by the relevant Party/ies, as contemplated in clause 4.9)) and consents as are needed in
order to permit Bank Zero to undertake the business of consumer and merchant lending (in such manner
and form and to such extent as such consumer and merchant lending is being undertaken by Lesaka SA
and/or its Subsidiaries as at the Signature Date) are obtained;
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3.1.5. the Payment Association of South Africa ("PASA") is notified of the change in direct and indirect
shareholding of Bank Zero pursuant to implementation of the Transaction, and PASA does not exercise
its right to (i) require Bank Zero to re-apply for participation in payment clearing houses; (ii) terminate
Bank Zero's membership to PASA; and/or (iii) enforce any other action;

3.1.6. a services contract is concluded between Bank Zero and Hassem Prag, on terms to the reasonable
satisfaction of Lesaka SA (which will include the terms contained Annexure E);

3.1.7. approval for implementation of the Transaction is obtained from each of FirstRand Bank Limited (acting
through its Rand Merchant Bank division) and Investec Bank Limited (acting through its investment
banking division), as contemplated in the common terms agreement concluded between (inter alia)
Lesaka Inc, Lesaka SA and FirstRand Bank Limited (acting through its Rand Merchant Bank division)
and/or the ancillary documents to the common terms agreement; and

3.1.8. in relation to a Bank Zero Material Adverse Change and a Lesaka Inc MAC:
3.1.8.1. no MAC Notice has been given; or
3.1.8.2. a MAC Notice has been given and the Parties have resolved the matter in accordance with

the provisions of clause 5.5.1; or

3.1.8.3. a MAC Notice has been given and a final arbitration award has been made (pursuant to
clause 31 read with clause 5.6.1) that no Material Adverse Change occurred on or prior to
the Closing Date.

3.2. Promptly after the Signature Date:

3.2.1. each Party (other than Lesaka SA) shall use its Reasonable Endeavours to procure, at its cost, the timely
fulfilment of the Condition Precedent contemplated in clause 3.1.6;

3.2.2. Lesaka SA shall use its Reasonable Endeavours to procure, at its cost, the timely fulfilment of the
Condition Precedent contemplated in clause 3.1.7; and
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3.3.

34.

3.5.

3.2.3. each Party shall use its Reasonable Endeavours to procure, at its cost (subject to agreement in respect of
the Filing Fees), the timely fulfilment of the Conditions Precedent contemplated in clauses 3.1.1, 3.1.2,
3.1.3,3.1.4,3.1.5 and 3.1.8.

The Condition Precedent contemplated in each of:
33.1. clauses 3.1.1, 3.1.2, 3.1.3 and 3.1.5 cannot be waived;

33.2. clauses 3.1.4, 3.1.6, 3.1.7 and 3.1.8 (only as it relates to a Bank Zero Material Adverse Change) has been
stipulated for the benefit of Lesaka SA and can be waived (in whole or in part and, if in part, the remainder
of the relevant Condition Precedent will still be required to be fulfilled) by Lesaka SA by delivering
written notice to that effect to the Sellers' Representative on or prior to the Long Stop Date; and

3.3.3. clause 3.1.8 (only as it relates to the Lesaka Inc MAC) has been stipulated for the benefit of the Bank
Zero Sellers and Zero Research and can be waived (in whole or in part and, if in part, the remainder of
the Condition Precedent will still be required to be fulfilled) by the Bank Zero Sellers and Zero Research
by delivering written notice to that effect to Lesaka SA on or prior to the Long Stop Date.

Each Party shall notify the other Parties in writing by no later than 2 (two) Business Days after the date on which such
Party becomes aware of:

34.1. the fulfilment of any Condition Precedent; or

34.2. any event, matter or circumstance which may prevent any Condition Precedent from being fulfilled or
any other material development which may otherwise delay or adversely affect the fulfilment of the
Conditions Precedent, disclosing all details.

Should the Conditions Precedent not be fulfilled (or, if permitted, waived) on or before 23h59 (South Africa time) on:

3.5.1. 9 July 2025 (or such other date, which shall not be later than the Long Stop Date, as Lesaka SA may
determine by delivering written notice to such effect to the Sellers' Representative), in respect of the
Conditions Precedent contained in clause 3.1.6; or

3.5.2. the Long Stop Date, in respect of the remaining Conditions Precedent,
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then this Agreement (save for the Remaining Provisions) shall be of no force or effect.

3.6. Should this Agreement (save for the Remaining Provisions) cease to be of any force or effect by reason of clause 3.5
above, then:

3.6.1. the Parties shall be restored as near as may be possible to the position in which they would have been had
this Agreement not been entered into; and

3.6.2. no Party shall have any claim against any other Party as a result of the Conditions Precedent not having
been fulfilled, except for such damages, if any, resulting from a breach of any of this clause 3, clause 4 to
clause 7 (both inclusive) and/or clause 24.

4. REGULATORY APPROVALS

4.1. Lesaka SA and Bank Zero shall prepare and lodge (with or without the assistance of a law firm, as Lesaka SA
may determine) all such applications and all other documentation as are reasonably required to be lodged with each
Regulatory Authority to obtain the relevant Regulatory Approval. In respect of the Regulatory Approvals required

from:

4.1.1. the Competition Authorities, the application shall be submitted by Lesaka SA;
4.1.2. the SARB, the application shall be submitted by Lesaka SA; and

4.1.3. the Prudential Authority, the application shall be submitted by Bank Zero.

4.2. Lesaka SA shall:

4.2.1. provide Bank Zero (and, in respect of the application to the SARB, Naught Holdings) with an opportunity
to review any applications, notifications, submissions, responses or communications prepared by it for
submission in accordance with clause 4.1 and to comment thereon;

422 not submit such applications, notifications, submissions, responses or communications without Bank
Zero's consent (and, in respect of the application to the SARB, Naught Holdings' consent); and

4.2.3. promptly provide its comments in respect of, and its approval of, the relevant application for a Regulatory
Approval submitted to it (as contemplated clause 4.3.1).
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4.3.

44.

4.5.

4.6.

Bank Zero shall:

4.3.1.

4.3.2.

4.3.3.

provide Lesaka SA with an opportunity to review any applications, notifications, submissions, responses
or communications prepared by it for submission in accordance with clause 4.1 and to comment thereon;

not submit such applications, notifications, submissions, responses or communications without Lesaka
SA's consent; and

promptly provide its comments in respect of, and its approval of, the relevant application for a Regulatory
Approval submitted to it (as contemplated clause 4.2.1).

Each Party shall promptly provide:

44.1.

4.42.

4.4.3.

Lesaka SA and/or Bank Zero (as the case may be) with such information as may be reasonably requested
by them/it in connection with the preparation of the applications for the Regulatory Approvals, or any
response to any request for further information from any Regulatory Authority in respect thereof;

its consent to file any application for a Regulatory Approval and shall sign all documents (including
statutory forms and affidavits) required in order to submit such application; and

each other Party with copies of all written (including but not limited to email) communications received
from any Regulatory Authority relevant to an application for a Regulatory Approval.

No Party shall directly or indirectly:

4.5.1.

4.5.2.

submit, or authorise any other person to submit, any further information or documents relating to the
Transaction to any Regulatory Authority without the prior written approval of Lesaka SA and Bank Zero,
which approval shall not unreasonably be withheld or delayed; and

perform or fail to perform any act which will or is likely to diminish the prospects of success of any
application for a Regulatory Approval.

Nothing in this clause 4 shall detract from each Party's obligation to apply its Reasonable Endeavours to procure that
each Regulatory Approval is obtained prior to the Long Stop Date.
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4.7.

4.8.

4.9.

If any Regulatory Approval is subject to:

4.7.1. any Onerous Condition (a "Conditional Approval"), then the Condition Precedent to which such
Regulatory Approval relates shall only be fulfilled if the Onerous Condition is accepted:

4.7.1.1. in the case of the Onerous Condition being imposed on Lesaka SA, Zero Research, Bank
Zero or any entity Related or Inter-related to any one of them, by Lesaka SA; or

4.7.1.2. in the case of the Onerous Condition being imposed on any other Party or any entity Related
or Inter-related to any other Party (excluding Zero Research and Bank Zero), by such Party;
or
4.7.2. any other condition, then the relevant Party shall accept and give effect to such condition, in which case

the Condition Precedent to which such Regulatory Approval relates shall be deemed to be fulfilled.

If the approval obtained from any Regulatory Authority is subject to any condition and the Party on which such
condition is imposed is of the opinion (acting reasonably and in good faith) that such condition constitutes an Onerous
Condition, such Party shall inform the other Parties and shall provide sufficient detail to explain why it believes that the
relevant condition constitutes an Onerous Condition. If the other Parties agree in writing that such condition constitutes
an Onerous Condition, then the relevant condition shall be regarded as such. If there is a dispute between the Parties
as to whether a particular condition imposed by a Regulatory Authority constitutes an Onerous Condition, such dispute
shall be resolved in accordance with clause 31.

If the relevant Party does not agree to the Onerous Condition (as contemplated in clause 4.7.1) within 10 (ten) Business
Days from receipt of the Conditional Approval, the Parties shall consult with each other in good faith with a view
to agreeing appropriate amendments to the terms of the Transaction and/or this Agreement which would allow the
Transaction and/or this Agreement to be effected without the imposition of the condition (an "Alternative Proposal").
If such an Alternative Proposal is agreed, the Parties will cooperate in good faith to submit the Alternative Proposal
to the relevant Regulatory Authorities, provided that the Parties will not seek to effect an Alternative Proposal unless
(i) the economic effect of the Alternative Proposal is the same (or substantially the same) as the economic effect of
the Transaction; and (ii) the Alternative Proposal is in compliance with Applicable Laws. If the Alternative Proposal,
as agreed upon by the Parties, is accepted by the relevant Regulatory Authority, then the Parties shall accept and
implement the Alternative Proposal and, to the extent required, amend any terms of this Agreement to give effect
thereto.

33

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

5. MATERIAL ADVERSE CHANGE

5.1.

5.2.

5.3.

5.4.

5.5.

During the Interim Period, the Sellers' Representative (acting for and on behalf of the Sellers) shall inform Lesaka SA
in writing by no later than 5 (five) Business Days after the date on which any Seller becomes aware of the occurrence
of any event and/or circumstances which could reasonably be regarded as a Bank Zero Material Adverse Change.

Lesaka SA may at any time during the Interim Period deliver a written notice to the Sellers' Representative stating that
it is of the view that a Bank Zero Material Adverse Change has occurred (whether or not the notice contemplated in
clause 5.1 has been delivered).

During the Interim Period, Lesaka SA shall inform the Sellers' Representative in writing by no later than 5 (five)
Business Days after the date on which Lesaka SA becomes aware of the occurrence of any event and/or circumstances
which could reasonably be regarded as a Lesaka Inc MAC.

The Sellers' Representative (acting for and on behalf of the Sellers) may at any time during the Interim Period deliver a
written notice to Lesaka SA stating that it is of the view that a Lesaka Inc MAC has occurred (whether or not the notice
contemplated in clause 5.1 has been delivered).

Subject to clause 5.6, if a MAC Notice is delivered, Lesaka SA and the Sellers' Representative shall meet to negotiate
in good faith (which negotiations shall commence by no later than 10 (ten) Business Days following delivery of the
MAC Notice) with a view to reaching consensus on terms which permit the Parties to continue with the implementation
of the Transaction (which may include the amendment of any terms of this Agreement) notwithstanding the occurrence
of a Bank Zero Material Adverse Change or the Lesaka Inc MAC (as the case may be), and if the Lesaka SA and the
Sellers' Representative:

5.5.1. reach consensus, the MAC CP shall be deemed to be fulfilled (unless a new MAC Notice is delivered
during the remainder of the Interim Period, in which case this clause 5.5 shall again apply), and the
Transaction shall be implemented in accordance with the provisions of this Agreement (subject to such
amendments as Lesaka SA and the Sellers' Representative may agree, if any, which amendments shall be
effected in the manner contemplated in clause 34.5); or

5.5.2. do not reach consensus within 20 (twenty) Business Days after the commencement of the negotiations
(or such longer period as Lesaka SA and the Sellers' Representative may agree in writing), then this
Agreement shall lapse due to the non-fulfilment of the MAC CP, and the provisions of clause 3.6 shall

apply.
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5.6.

5.7.

If (i) Lesaka SA delivers a MAC Notice and the Sellers (acting collectively and in good faith) are of the view that
no Bank Zero Material Adverse Change has occurred; or (ii) the Sellers' Representative delivers a MAC Notice and
Lesaka SA (acting in good faith) is of the view that no Lesaka Inc MAC has occurred, then the dispute shall be resolved
in accordance with the provisions of clause 31. If the dispute is not resolved by negotiation, and an arbitration award is
made which determines that:

5.6.1. no Bank Zero Material Adverse Change or Lesaka Inc MAC (as the case may be) occurred on or prior
to the Closing Date, then: (i) the MAC CP shall be deemed to be fulfilled (unless a new MAC Notice is
delivered during the remainder of the Interim Period in respect of an event and/or circumstances other
than those which triggered a prior MAC Notice), in which case clause 5.5 shall again apply); and (ii) the
delivery of the MAC Notice shall not be deemed to be a repudiation of the Agreement by Lesaka SA or
the Sellers (as the case may be); or

5.6.2. a Bank Zero Material Adverse Change or Lesaka Inc MAC (as the case may be) has occurred on or prior
to the Closing Date, then this Agreement shall lapse due to the non-fulfilment of the MAC CP, and the
provisions of clause 3.6 shall apply.

During the pendency of any process pursuant to clause 5.5 or clause 5.6 (a "MAC Resolution Process"), to the extent
that the Long Stop Date or the Closing Date occurs or would otherwise occur during such pendency (any such date,
a "Suspended Milestone"), the applicable Suspended Milestone (together with any consequences or obligations that
would otherwise be triggered by the occurrence of the Suspended Milestone) shall be suspended and stayed until
conclusion of the MAC Resolution Process. At such time as the MAC Resolution Process is concluded, such stay
shall be lifted and the Suspended Milestone shall thereafter be deemed to occur upon the later of (i) whenever such
Suspended Milestone would occur in the ordinary course; or (ii) the day that is 10 (ten) Business Days after the stay of
the Suspended Milestone has been lifted.

6. INTERIM PERIOD UNDERTAKINGS

6.1.

6.2.

Each Target undertakes that it shall during the Interim Period conduct its business in the Ordinary Course.

Without limiting the generality of clause 6.1, each Target in addition undertakes that during the Interim Period it shall
not (save to the extent required in order to comply with the provisions of this Agreement) do any of the following:

6.2.1. alter the existing nature or scope of its business;
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6.2.2.

6.2.3.

6.2.4.

6.2.5.

6.2.6.

6.2.7.

6.2.8.

6.2.9.

6.2.10.

6.2.11.

6.2.12.

6.2.13.

adopt a new, or alter its existing, Constitutional Documents;

permit any resolutions which have or could have an effect which is not trivial as regards the Target to be
passed by the holders of the Target's shares or by the directors of the Target (other than the resolutions
required to give effect to the provisions of this Agreement);

permit any changes to its shareholding, or increase, reduce, acquire, classify or reclassify or otherwise
determine or vary any rights associated with, or otherwise alter its authorised or issued shares or
securities;

permit any action whereby any other company becomes its subsidiary (whether by one transaction or a
series of transactions);

become a member of or otherwise acquire any interest in any partnership, joint venture, association or
consortium, or enter into any asset or profit sharing arrangement;

enter into any fundamental transaction referred to in sections 112, 113 and/or 114 of the Companies Act;
do or omit to do anything which may prejudice the long-term sustainability and growth of its business;

acquire the whole or a substantial, material or the greater part of the business, undertaking or assets of
any other person, or dispose of a substantial or material part of its business or the assets forming part of
its business (whether by one transaction or a series of transactions);

incur any capital expenditure exceeding in the aggregate RS 000 000 (five million Rand);

except for in the Ordinary Course of Business, enter into any commitment which would impose a
financial obligation on the Target in excess of R5 000 000 (five million Rand);

except for in the Ordinary Course of Business, enter into any commitment which is for a term longer than
12 (twelve) months;

repay any loans or other forms of funding or financial facilities or assistance (other than repayments in
accordance with existing terms and conditions) or make any accelerated payments thereunder;
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6.2.14.

6.2.15.

6.2.16.

6.2.17.

6.2.18.

6.2.19.

6.2.20.

6.2.21.

6.2.22.

6.2.23.

6.2.24.

create or permit to subsist any form of security over the whole of any part of its business, undertaking or
assets;

grant any loans or other forms of funding or financial facilities or assistance;

grant or enter into any guarantees, indemnities, suretyships and the like which has or could have an effect
which is not trivial as regards the Target;

waive, release, discount, defer, discharge, novate, compromise, write off, cancel or subordinate any right,
claim, debt or obligation;

enter into any foreign exchange transactions which have or could have an effect which is not trivial as
regards the Target;

enter into any death, retirement, profit-sharing, bonus, share option, share incentive or other scheme or
arrangement for the benefit of any of its employees, or make any variation, including any increase in the
rates of contribution, to any such existing scheme or arrangement or effect any keyman insurance;

commence, compromise or discontinue any litigation, arbitration, mediation or other legal or dispute
resolution proceedings (other than routine debt collection), including any Taxation, employment,
environmental, civil, criminal or administrative proceedings, which has or could have an effect which is
not trivial as regards the Target;

terminate the employment or office of any Key Executive, excluding termination of employment for
cause;

appoint any new director, officer or other senior employee, or any senior consultant, save that Bank Zero
shall not be prohibited from filling any vacancies arising pursuant to death, resignation or termination of
employment; or (ii) appointing a head of internal audit, a head of marketing or a head of alliance banking;

amend the terms of employment or engagement of any of its employees (whether senior or junior),
consultants, directors or officers, including increasing their compensation or benefits (other than routine
annual salary increases) in any way which has or could have an effect which is not trivial as regards the
Target;

amend or terminate, or give any notice or intimation of termination of, any material contract;
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6.3.

6.4.

6.2.25.

6.2.26.

6.2.27.

6.2.28.

6.2.29.

6.2.30.

6.2.31.

6.2.32.

6.2.33.

6.2.34.

adopt any new accounting policies and procedures, or make any changes to its existing accounting
policies and procedures, save as required by the Applicable Laws;

do anything or omit to do anything as a result of which the rights to the Target's Intellectual Property
could be prejudiced in any way whatsoever;

declare or make any distribution (as defined in the Companies Act);

grant any right (including any option, pre-emptive right or right of first refusal) to subscribe for, or to
convert any instrument into, or to exchange any instrument for, any shares or other securities in the Target,
or to acquire any shares or other securities or any beneficial interest in the capital of the Target;

do or omit to do anything which may give rise to a Material Adverse Change;

do or omit to do anything which may give rise to the cancellation of any insurance policies maintained
by or on behalf of the Target, or to the repudiation of any claims under any of them, or to any of them
not being renewed in the future or only being renewed subject to the imposition of onerous conditions not
presently applicable, or to any of them being otherwise adversely affected;

do or omit to do anything as a result of which any of the Warranties in this Agreement are breached;

do or omit to do anything as a result of which its Business or the assets forming part of its Business will
not remain substantially intact, including the present operations, physical facilities, working conditions,
and relationships with lessors, licensors, suppliers, customers and the employees;

do or omit to do anything which may have the effect of impairing the goodwill of its business; or

enter into any agreement or arrangement to do or give effect to anything referred to in clauses 6.2.1 to
6.2.33 (inclusive), whether conditional or otherwise.

Each Seller shall use its Reasonable Endeavours to procure that neither Target breaches clauses 6.1 and 6.2.

The Sellers and each Target shall during the Interim Period:
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6.4.1.

6.4.2.

6.4.3.

6.4.4.

6.4.5.

procure that the BZ Capital is maintained at the Capital Floor for the duration of the Interim Period (which
may require Zero Research to capitalise Bank Zero and require some or all of the Zero Research Sellers
to capitalise Zero Research);

procure that a new employment contract is concluded between Bank Zero and each of Bongani Sibanda;
Gustav Kellar; Haresh Ghatala; Fionn Williamson; Ian Dauncey; Charl van der Westhuizen; Innocent
Masindi; and Amelia Marais, respectively, on terms to the reasonable satisfaction of Lesaka SA;

keep Lesaka SA fully informed of all material decisions which either Target intends to make in respect of
its business, provided that nothing in this clause 6 shall entitle Lesaka SA to determine and/or materially
influence any such material decision or to manage and/or control either Target and/or its business in any
way before the Closing Date;

procure that Lesaka SA and its representatives will be granted reasonable access, during normal business
hours and on reasonable written notice, to all premises, properties, books of account, records and
documents of or pertaining to each Target and/or its business and to all employees, officers and auditors
of each Target, as Lesaka SA may reasonably require; and

give prompt notice to Lesaka SA of any breach of any Interim Period Undertaking and/or any Warranty
given to Lesaka SA, and of any event which may cause a breach of any Interim Period Undertaking and/or
Warranty and/or any event which may result in a claim under an Indemnity, immediately after becoming
aware thereof (it being recorded, for the avoidance of doubt, that no disclosure in terms of this clause
shall prevent or cure any breach by the Sellers).

6.5. If Zero Research advances any amount to Bank Zero in the period between the Signature Date and the Closing Date to
order to comply with clause 6.4.1, Zero Research shall advise Lesaka SA thereof in writing, by no later than 5 (five)
Business Days after such capital was advanced.

6.6. It is agreed in respect of the LTIP that:

6.6.1.

as soon as reasonably possible after the Signature Date, Lesaka SA and Bank Zero shall discuss in good
faith (i) the Agreed Portion; and (ii) the Key Targets; it being recorded (for the avoidance of doubt) that
there is no requirement for Lesaka SA and Bank Zero to reach consensus in this regard. Instead, the
relevant matter (being the Agreed Portion and the Key Targets) shall ultimately be determined by Lesaka
SA; and
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6.6.2. once the Agreed Portion and the Key Targets have been determined, and in any event after the Closing
Date, the terms of the LTIP shall be submitted to the remuneration committee of Lesaka Inc for
consideration and, if deemed fit, approval.

6.7. Each Zero Research Seller and each Bank Zero Seller and each of Naught Holdings and Zero Research shall open
a custody account with JSE Investor Services, the details of which must be provided to Lesaka SA, Zero Research,
Cuilléres and Montegray by no later than 10 (ten) Business Days prior to the Closing Date (each a "Custody Account").

7. EXCLUSIVITY

7.1. In consideration for the time and resources to be invested by Lesaka SA in connection with the Transaction, and in
keeping with the good faith principles of this Agreement, each Seller and each Target agrees that, from 15 June 2025
until the earlier of (i) implementation of the Transaction; or (ii) the lapse of this Agreement pursuant to clause 3.5
(the "Exclusivity Period"), it shall not and it shall procure that its shareholders shall not, directly or indirectly, solicit,
initiate, encourage or engage in any discussions or negotiations regarding:

7.1.1. the disposal, sale, issuance or transfer of any equity interests or other securities of Bank Zero and/or Zero
Research; or

7.1.2. the disposal, sale, transfer or assignment of any assets and/or business of Bank Zero and/or Zero
Research; or

7.1.3. any merger, consolidation, financing, investment, joint venture, or similar transaction involving Bank
Zero and/or Zero Research or its business,

without the prior written consent of Lesaka SA.

7.2. The relevant Party shall immediately notify Lesaka SA of any approach or communication received from any third
party in relation to any such potential transaction during the Exclusivity Period.

8. CONSENT AND WAIVER AND TERMINATION OF SHAREHOLDERS' AGREEMENT
8.1. Each Bank Zero Seller hereby irrevocably and unconditionally:
8.1.1. waives any right which it may have in terms of (i) the Constitutional Documents of Bank Zero; (ii) any

agreement concluded between any of the shareholders of Bank Zero; or (iii) otherwise in terms of law, to
be offered or to acquire any portion of the Bank Zero Minority Shares or the NH BZ Shares;
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8.2.

8.3.

8.1.2. consents to the conclusion of this Agreement and the implementation of the Transaction; and

8.1.3. agrees to sign all such documents and do all such things as may be necessary or desirable in order to give
effect to the Transaction.

Each Zero Research Seller hereby irrevocably and unconditionally:

8.2.1. waives any right which it may have in terms of (i) the Constitutional Documents of Zero Research; (ii)
any agreement concluded between any of the shareholders of Zero Research; or (iii) otherwise in terms
of law, to:

8.2.1.1. be offered or to acquire any portion of the Repurchase Shares or the NH ZR Shares; or

8.2.1.2. to be offered or to acquire (i) any portion of the Subscription Shares; or (ii) any other shares
in Zero Research by virtue of the subscription by Lesaka SA for the Subscription Shares;

8.2.2. consents to the conclusion of this Agreement and the implementation of the Transaction; and

8.2.3. agrees to sign all such documents and do all such things as may be necessary or desirable in order to give
effect to the Transaction.

The Zero Research Sellers, Naught Holdings and Zero Research hereby agree to terminate shareholders' agreement
entered into between them on or about 6 February 2018 in respect of Zero Research on, and with effect from, the
Closing Date.

NAUGHT HOLDINGS EXIT

9.1.

9.2.

9.3.

On the Closing Date, Naught Holdings sells to Cuilléres and Montegray, and Cuilléres and Montegray purchase from
Naught Holdings, each as to 50% (fifty percent), the NH BZ Shares in exchange for the NH BZ Purchase Consideration
(the "NH BZ Sale").

The NH BZ Purchase Consideration shall be settled, against compliance by Naught Holdings with its obligations in
clause 9.4 below, by way of each of Cuilléres and Montegray delivering 50% (fifty percent) of the NH BZ Purchase
Consideration Shares to Naught Holdings as soon as reasonably possible following implementation of Transaction Step
1.

Notwithstanding the Signature Date, the NH BZ Shares will be sold with effect from the Closing Date, from which date
all risk in and all benefit attaching to the NH BZ Shares will pass to Cuilléres and Montegray.
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94.

9.5.

9.6.

9.7.

9.8.

9.9.

9.10.

On the Closing Date, the Naught Holdings shall deliver to Cuilléres and Montegray:

94.1. the original share certificate/s in respect of the NH BZ Shares, which certificates must be endorsed non-
resident; and

9.4.2. written share transfer forms in respect of the NH BZ Shares, duly completed and signed by Naught
Holdings as transferor but in blank as to the transferee.

On the Closing Date, Bank Zero shall update its shares register to reflect each of Cuilléres and Montegray as the holder
of 50% (fifty percent) of the NH BZ Shares with effect from the Closing Date.

If the NH BZ Sale is not implemented in accordance with the terms of the aforegoing clauses, then Lesaka SA shall
be entitled, by delivering written notice to such effect to Cuilléres, Montegray and Naught Holdings, to purchase, and
Naught Holdings shall be obliged to sell, the NH BZ Shares in exchange for the NH BZ Purchase Consideration. If
Lesaka SA delivers the aforesaid notice, then on the Closing Date:

9.6.1. Naught Holdings shall transfer the NH BZ Shares to Lesaka SA in accordance with the provisions of
clause 9.4 (mutatis mutandis); and

9.6.2. Bank Zero shall update its shares register to reflect Lesaka SA as the holder of the NH BZ Shares with
effect from the Closing Date.

On the Closing Date, Naught Holdings sells to Cuilléres and Montegray, and Cuilléres and Montegray purchase from
Naught Holdings, each as to 50% (fifty percent), the NH ZR Shares in exchange for the NH ZR Purchase Consideration
(the "NH ZR Sale").

The NH ZR Purchase Consideration shall be settled, against compliance by Naught Holdings with its obligations in
clause 9.10 below, by way of each of Cuilléres and Montegray delivering 50% (fifty percent) of the NH ZR Purchase
Consideration Shares (by transfer into Naught Holdings' Custody Account) to Naught Holdings as soon as reasonably
possible following implementation of Transaction Step 3.

Notwithstanding the Signature Date, the NH ZR Shares will be sold with effect from the Closing Date, from which date
all risk in and all benefit attaching to the NH ZR Shares will pass to Cuilléres and Montegray.

On the Closing Date, the Naught Holdings shall deliver to Cuilléres and Montegray:

9.10.1. the original share certificate/s in respect of the NH ZR Shares, which certificates must be endorsed non-
resident; and
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9.11.

9.12.

9.10.2. written share transfer forms in respect of the NH ZR Shares, duly completed and signed by Naught
Holdings as transferor but in blank as to the transferee.

On the Closing Date, Zero Research shall update its securities register to reflect each of Cuilleéres and Montegray as the
holder of 50% (fifty percent) of the NH ZR Shares with effect from the Closing Date.

If the NH ZR Sale is not implemented in accordance with the terms of the aforegoing clauses, then Lesaka SA shall
be entitled, by delivering written notice to such effect to the Cuilléres, Montegray and Naught Holdings, to purchase,
and Naught Holdings shall be obliged to sell, the NH ZR Shares in exchange for the NH ZR Purchase Consideration. If
Lesaka SA delivers the aforesaid notice, then on the Closing Date:

9.12.1. Naught Holdings shall transfer the NH ZR Shares to Lesaka SA in accordance with the provisions of
clause 9.10 (mutatis mutandis); and

9.12.2. Zero Research shall update its securities register to reflect Lesaka SA as the holder of the NH ZR Shares
with effect from the Closing Date.

10. TRANSACTION STEPS AND INDIVISIBILITY

10.1.

10.2.

10.3.

10.4.

Each action and/or confirmation contemplated in clauses 11 to 13 below, respectively, the Bank Zero Minority Sale,
the Zero Research Subscription and the Zero Research Repurchase, comprises a step (each an "Transaction Step" and,
collectively, the "Transaction Steps") that is required to be completed to effect implementation of the Transaction in
accordance with the provisions of this Agreement.

The Parties agree to implement and, to the extent applicable, procure the implementation of, the Transaction in
accordance with the Transaction Steps.

It is recorded and agreed that the Transaction Steps will be implemented in the succeeding order set out in clauses 11
to 13.

The Transaction Steps together constitute one indivisible composite transaction and, if any Transaction Step becomes
void, is terminated or ceases to be effective and enforceable, or is otherwise undone for any reason whatsoever, and
whether in whole or in part, each other Transaction Step will automatically become void, terminate or cease to be
effective and enforceable accordingly and the Parties will be restored as near as possible to the position in which they
would have been had this Agreement not been concluded, unless Lesaka SA determines otherwise by written notice to
the Sellers' Representative, in which case the Parties will implement only the remaining Transaction Step/s (or part of
the relevant Transaction Step), mutatis mutandis in accordance with the terms of this Agreement.
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11.

10.5.

If for any reason of law or regulation, any Transaction Step is not achievable, then the Parties will in good faith use their
Reasonable Endeavours to negotiate to take replacement steps which, to the extent permissible by law or regulation,
have the same or substantially the same effect as the steps that they could not achieve due to such reason of law or
regulation.

TRANSACTION STEP 1: THE BANK ZERO MINORITY SALE

11.1.

11.2.

11.3.

11.4.

11.5.

On the Closing Date, following implementation of the NH BZ Sale (or the sale of the NH BZ Shares to Lesaka SA as
contemplated in clause 9.6, as the case may be), the Bank Zero Sellers sell to Lesaka SA, and Lesaka SA purchases
from the Bank Zero Sellers, the Bank Zero Minority Shares in exchange for the BZ Purchase Consideration.

The BZ Purchase Consideration shall be settled, against compliance by each Bank Zero Seller with its obligations in
clause below:

11.2.1. partly by way of Lesaka SA procuring that Lesaka Inc allots and issues to each Bank Zero Seller its
Relevant Proportion of the BZ Consideration Shares (by delivery into its Custody Account) with effect
from the Closing Date; and

11.2.2. partly by Lesaka SA paying to each Bank Zero Seller its BZ Cash Consideration on the Closing Date
by way of direct electronic funds transfer, without set-off, deduction, bank charges or withholding of any
nature whatsoever, into each Seller's bank account as set out in Annexure D hereto.

If the Actual MV is more than the Agreed Value, then:

11.3.1. the number of Lesaka Inc Shares to be transferred, pursuant to clause 11.2.1, to each Bank Zero Seller
shall be reduced by a number equal to such Bank Zero Seller's Relevant Proportion of the Aggregate BZ
Cash Swop Portion divided by the Agreed Value; and

11.3.2. the amount payable by Lesaka SA to each Bank Zero Seller shall be increased by such Bank Zero Seller's
Relevant Proportion of the Aggregate BZ Cash Swop Portion.

Notwithstanding the Signature Date, the Bank Zero Minority Shares will be sold with effect from the Closing Date,
from which date all risk in and all benefit attaching to the Bank Zero Minority Shares will pass to Lesaka SA.

On the Closing Date, the Bank Zero Sellers shall deliver to Lesaka SA:
11.5.1. the original share certificates in respect of the Bank Zero Minority Shares; and
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12.

11.6.

11.7.

11.5.2. written share transfer forms in respect of the Bank Zero Minority Shares, duly completed and signed by
each Bank Zero Seller, respectively, as transferor but in blank as to the transferee.

On the Closing Date, Bank Zero shall update its shares register to reflect Lesaka SA as the holder of the Bank Zero
Minority Shares with effect from the Closing Date.

Bank Zero, Zero Research, the Bank Zero Sellers and Lesaka SA shall procure that the Lesaka SA BZ Nominees are
appointed as directors of Bank Zero with effect from the Closing Date (and the provisions of clause 30 shall apply to
this undertaking, mutatis mutandis).

TRANSACTION STEP 2: THE ZERO RESEARCH SUBSCRIPTION

12.1.

12.2.

12.3.

12.4.

12.5.

On the Closing Date, immediately following implementation of Transaction Step 1 and the NH ZR Sale (or the sale of
the NH ZR Shares to Lesaka SA as contemplated in clause 9.12, as the case may be), Lesaka SA subscribes for, and
Zero Research allots and issues to Lesaka SA, the Subscription Shares in exchange for the Subscription Consideration.

Subject to clause 12.3, the Subscription Consideration shall be settled:

12.2.1. partly by way of Lesaka SA procuring that Lesaka Inc allots and issues the Subscription Consideration
Shares to Zero Research (by delivery into its Custody Account) with effect from the Closing Date; and

12.2.2. partly by Lesaka SA paying the Subscription Cash Consideration to Zero Research on the Closing Date
by way of direct electronic funds transfer, without set-off, deduction, bank charges or withholding of any
nature whatsoever, into Zero Research's bank account as set out in Annexure D hereto.

If the Actual MV is more than the Agreed Value, then:

12.3.1. the number of Lesaka Inc Shares to be allotted and issued pursuant to clause 12.2.1 shall be reduced by a
number equal to the Aggregate ZR Cash Swop Portion divided by the Agreed Value; and

12.3.2. the amount payable by Lesaka SA in terms of clause 12.2.2 shall be increased by an amount equal to the
Aggregate ZR Cash Swop Portion.

Notwithstanding the Signature Date and the Closing Date, the Subscription Shares will be issued to Lesaka SA with
effect from the Closing Date, from which date all risk in and all benefit attaching to the Subscription Shares will accrue
to Lesaka SA.

On the Closing Date, Zero Research shall:
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12.5.1. deliver to Lesaka SA an original share certificate in respect of the Subscription Shares; and
12.5.2. update its securities register to reflect (i) Lesaka SA as the holder of the Subscription Shares with effect
from the Closing Date; and (ii) the Subscription Shares as fully paid up.
13. TRANSACTION STEP 3: THE ZERO RESEARCH REPURCHASE

13.1.  On the Closing Date, immediately following implementation of Transaction Step 2, the Zero Research Sellers sell to
Zero Research, and Zero Research repurchases, the Repurchase Shares in exchange for the Repurchase Consideration.

13.2.  The Repurchase Consideration shall be settled:

13.2.1.

13.2.2.

partly by way of Zero Research transferring to each Zero Research Seller (into its Custody Account) its
Relevant Proportion of the Balance Repurchase Consideration Shares plus its Cap Top Up Consideration
Shares (if any) with effect from the Closing Date; and

partly by Zero Research paying:
13.2.2.1. the Cuilléres Cash Consideration to Cuilléres; and
13.2.2.2. the Montegray Cash Consideration to Montegray,

in each case, by way of direct electronic funds transfer, without set-off, deduction, bank charges or
withholding of any nature whatsoever, into its bank account as set out in Annexure D hereto, on the
Closing Date.

13.3.  If the Actual MV is more than the Agreed Value, then:

13.3.1.

13.3.2.

the number of Lesaka Inc Shares to be transferred, pursuant to clause 13.2.1, to:

13.3.1.1. Cuilléres shall be reduced by a number equal to the Cuilléres Cash Swop Portion divided by
the Agreed Value; and

13.3.1.2. Montegray shall be reduced by a number equal to the Montegray Cash Swop Portion divided
by the Agreed Value; and

the amount payable by Zero Research to Cuilléres in terms of clause 13.2.2.1 shall be increased by an
amount equal to the Cuilléres Cash Swop Portion; and
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13.4.

13.5.

13.6.

13.7.

13.8.

13.9.

13.3.3. the amount payable by Zero Research to Montegray in terms of clause 13.2.2.2 shall be increased by an
amount equal to the Montegray Cash Swop Portion.

Notwithstanding the Signature Date and the Closing Date, the Repurchase Shares will be transferred to Zero Research
with effect from the Closing Date, from which date the Repurchase Shares will be cancelled and revert to the unissued
share capital of Zero Research.

On the Closing Date, the Zero Research Sellers shall deliver to Zero Research:
13.5.1. the original share certificates in respect of the Repurchase Shares;

13.5.2. written share transfer forms in respect of the Repurchase Shares, duly completed and signed by each Zero
Research Seller, respectively, as transferor but in blank as to the transferee; and

13.5.3. a written resignation letter signed by each director of Zero Research determined by Lesaka SA by written
notice to such effect to the Sellers' Representative, in terms of which he/she (i) resigns as a director of
Zero Research on and with effect from the Closing Date; and (ii) irrevocably and unconditionally waives
any and all claims, whether in contract or in delict, actual or contingent, that he/she may have against
Zero Research.

On the Closing Date, Zero Research shall:
13.6.1. cancel the share certificates in respect of the Repurchase Shares; and

13.6.2. cancel and remove the Repurchase Shares from the issued shares in the books and securities register of
Zero Research, such that the Repurchase Shares will automatically be restored to the status of authorised
but unissued shares in the capital of Zero Research.

The Parties acknowledge and agree that the Zero Research Repurchase constitutes a "reportable arrangement” as
defined under the Tax Administration Act, No. 28 of 2011.

The Parties agree that the necessary submission to the South African Revenue Service ("SARS") shall be prepared and
submitted by Zero Research only, and that no other Party shall make any submission to SARS in this regard.

Zero Research shall ensure that its submission in relation to the Zero Research Repurchase is submitted to SARS within
45 (forty five) Business Days of the Closing Date.

47

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

14. DISPUTES ON A CALCULATED VALUE

14.1. By no later than 9pm on the Business Day preceding the Closing Date, Lesaka SA shall determine each Calculated
Value and shall deliver a written notice to the Sellers' Representative stipulating the amount or number (as the case may
be) of each Calculated Value.

14.2.  If the Sellers' Representative (acting collectively and in good faith) dispute ("Calculation Dispute") the amount or
number (as the case may be) of any Calculated Value ("Disputed Value"), the Sellers' Representative shall deliver a
written notice to such effect to Lesaka SA by no later than 9am on the Closing Date.

14.3.  If a Calculation Dispute is declared pursuant to clause 14.2, then:

14.3.1. the Closing Date shall be deferred until such time as Lesaka SA and the Sellers' Representative reach
consensus or the Expert delivers its determination (as the case may be); and

14.3.2. Lesaka SA and the Sellers' Representative shall meet to negotiate in good faith with a view to reaching
consensus on the Calculation Dispute.

14.4.  If the Calculation Dispute is not resolved pursuant to negotiations between Lesaka SA and the Sellers' Representative
within 10 (ten) Business Days after delivery by the Sellers' notice of dispute (or such longer period as they may agree
in writing), then the Expert shall be appointed to determine the Calculation Dispute, on the following basis:

14.4.1. the Parties shall use all Reasonable Endeavours, cooperate and otherwise provide all reasonable
assistance to the Expert to enable the Expert to complete its determination of the Calculation Dispute as
soon as reasonably possible, but in any event prior to 10 (ten) Business Days following the dispute being
referred to them;

14.4.2. the Parties shall be afforded a reasonable opportunity to make representations to the Expert (within the
time, and in accordance with the procedures, determined by the Expert);

14.4.3. the Expert shall advise the Parties of its determination of the Calculation Dispute by written notice to
them;
14.4.4. the Expert shall act as experts and not as arbitrators, and its determination of the Calculation Dispute

shall, in the absence of a manifest error, be final and binding upon the Parties. For the avoidance of doubt,
it is recorded that no Party shall be entitled to refer a dispute in relation to the Expert's determination
(whether under clause 31 or otherwise); and
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14.4.5. the fees and expenses of the Expert (the "Expert Fees") shall be paid by Lesaka SA, provided that if
Lesaka SA's calculation of the Disputed Amount is determined to be correct or the nearest to correct, the
BZ Cash Consideration payable to each Bank Zero Seller shall be reduced by its Relevant Proportion of
the Expert Fees. If, in respect of any Bank Zero Seller, its Relevant Proportion of the Expert Fees exceeds
its BZ Cash Consideration, then the remaining balance of its portion of the Expert Fees shall be paid by
such Bank Zero Seller to Lesaka SA on demand.

14.5.  For the avoidance of doubt, it is recorded that the relevant Calculated Value shall be equal to:

14.5.1. the amount / number reflected in the notice delivered by Lesaka SA to Zero Research in accordance with
clause 14.1, if the Sellers do not raise a Calculation Dispute in accordance with clause 14.2;

14.5.2. if clause 14.5.1 is not applicable, the amount/s agreed between Lesaka SA and the Sellers' Representative
in writing, should they reach agreement within the period contemplated in clause 14.4 above; or

14.5.3. if neither clause 14.5.1 nor clause 14.5.2 is applicable, the amount/s determined by the Accounting Firm
and notified to the Parties, as contemplated in clause 14.4.3.

14.6.  Full numbers (to all decimals, without rounding) shall be used to calculate any Calculated Value. Once the Calculated
Value has been determined, it shall be rounded (i) down to the nearest whole number, in the case of the Calculated
Value being a number of Lesaka Inc Shares; or (ii) by ordinary convention to two decimal places, in the case of the
Calculated Value being an amount.

15. STANDSTILL

15.1.  In order to protect against an overhang on the price of a Lesaka Inc Shares, and in adherence to the requirements of
the US Securities Act (as referenced in clause 27), the Sellers and Naught Holdings agree not to trade their Lesaka Inc
Shares for the period/s referenced below.

15.2.  Each of Cuilléres and Montegray agrees that, for a period of:

15.2.1. 18 (eighteen) months following the Closing Date, it shall not (and shall not conclude any agreement to,
or otherwise seek to) sell, assign or otherwise transfer any Lesaka Inc Shares received by it pursuant to
implementation of the Transaction; and
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15.2.2. 3 (three) years following the Closing Date, it shall not (and shall not conclude any agreement to, or
otherwise seek to) sell, assign or otherwise transfer more than 25% (twenty five percent) of the Lesaka
Inc Shares received by it pursuant to implementation of the Transaction,

save that each of them may transfer Lesaka Inc Shares to Naught Holdings Ltd pursuant to implementation of the
Naught Holdings Exit.

15.3.  Each Seller (except for Cuilléres and Montegray) and Naught Holdings agrees that, for a period of:

15.3.1. 12 (twelve) months following the Closing Date, it shall not (and shall not conclude any agreement to,
or otherwise seek to) sell, assign or otherwise transfer any Lesaka Inc Shares received by it pursuant to
implementation of the Transaction; and

15.3.2. 18 (eighteen) months following the Closing Date, it shall not (and shall not conclude any agreement to,
or otherwise seek to) sell, assign or otherwise transfer more than 50% (fifty percent) of the Lesaka Inc
Shares received by it pursuant to implementation of the Transaction,

in each case, unless the prior written approval of Lesaka SA has been obtained.
16. POST-CLOSING UNDERTAKINGS
Following implementation of the Transaction:

16.1.  the Sellers and Naught Holdings (acting collectively) shall, for as long as they collectively hold at least 10% (ten
percent) of the Total Lesaka Inc Shares, be entitled to nominate a person (provided such person meets the relevant
eligibility and/or qualification criteria) to serve as a director of Lesaka Inc. It is recorded and agreed that their nominee
is Michael Jordaan; and

16.2.  Lesaka SA and Bank Zero shall discuss in good faith the proposed composition of the board of directors of Bank Zero
to determine which person/s (if any) should be appointed as directors of Bank Zero (in addition to the Lesaka SA BZ
Nominees) and which person/s (if any) should resign as directors; it being recorded (for the avoidance of doubt) that
there is no requirement for Lesaka SA and Bank Zero to reach consensus in this regard. Instead, the composition of
the board of Bank Zero shall be determined by Lesaka SA, having regard to the requirements of Applicable Laws
(including the requirement (if any) to obtain the approval of the Prudential Authority).
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17. RECIPROCAL WARRANTIES
Each Party warrants to each other Party that, as at the Signature Date and as at the Closing Date:

17.1. it has the legal capacity and has taken all necessary corporate action required to authorise it to enter into and perform
its obligations under this Agreement;

17.2.  this Agreement constitutes an agreement valid and binding on it and enforceable against it in accordance with its terms;
and

17.3.  the entry into of, and performance of its obligations under, this Agreement will not result in a breach of any of its other
obligations whatever the source thereof (whether statutory, regulatory, contractual, fiduciary or otherwise) which in turn
will adversely affect this Agreement or its ability to perform under this Agreement or either Target's ability to conduct
its business.

18. LESAKA SA WARRANTIES
18.1.  Lesaka SA warrants to each Bank Zero Seller that, as at the Closing Date:

18.1.1. Lesaka Inc is entitled and able to give free and Unencumbered title of the relevant BZ Consideration
Shares to each Bank Zero Seller; and

18.1.2. each Bank Zero Seller will acquire valid title to the relevant BZ Consideration Shares free of any
Encumbrances and be the sole registered and beneficial owner of the relevant BZ Consideration Shares
with the right to exercise all voting and other rights in respect of the relevant BZ Consideration Shares.

18.2.  Lesaka SA warrants to Zero Research that, as at the Closing Date:

18.2.1. Lesaka Inc is entitled and able to give free and Unencumbered title of the Subscription Consideration
Shares to Zero Research; and

18.2.2. Zero Research will acquire valid title to the Subscription Consideration Shares free of any Encumbrances
and be the sole registered and beneficial owner of the Subscription Consideration Shares with the right to
exercise all voting and other rights in respect of the Subscription Consideration Shares.
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19.

18.3.

18.4.

18.5.

18.6.

18.7.

Other than the warranties reflected in clauses 18.1 and 18.2 ("Lesaka SA Warranties"), the Warrantors give no other
warranties or representations (whether express, implied or tacit) in relation to or in connection with the Lesaka Inc
Shares or the business of Lesaka Inc.

The Lesaka SA acknowledges and agrees that the Bank Zero Sellers and Zero Research, in entering into this
Agreement, are relying on the Lesaka SA Warranties. All the Lesaka SA Warranties shall be deemed to be material.

Each Lesaka SA Warranty shall be a separate warranty and shall in no way be limited to or restricted by reference to or
by inference from the terms of any other Lesaka SA Warranty.

The Lesaka SA Warranties shall be qualified to the extent that any matter is Fairly Disclosed prior to the Signature
Date.

The limitations, exceptions and other terms contained clause 20 apply mutatis mutandis to the Lesaka SA Warranties.

WARRANTORS' WARRANTIES

19.1.

19.2.

19.3.

19.4.

19.5.

19.6.

19.7.

Each Bank Zero Seller gives to Lesaka SA, to the extent of its Relevant Proportion, the Warranties specified in
Annexure F hereto in respect Bank Zero.

Each Zero Research Seller gives to Zero Research, to the extent of its Relevant Proportion, the Warranties specified in
Annexure F hereto in respect of Zero Research.

Other than the Warranties, the Warrantors give no other warranties or representations (whether express, implied or tacit)
in relation to or in connection with the Bank Zero Shares, the Repurchase Shares or the business of each Target.

The Warranties shall apply, unless otherwise stated, as at the Signature Date and the Closing Date.

The Warrantors acknowledge and agree that Lesaka SA, in entering into this Agreement, is relying on the Warranties.
All the Warranties shall be deemed to be material.

Each Warranty shall be a separate warranty and shall in no way be limited to or restricted by reference to or by inference
from the terms of any other Warranty.

The Warranties shall be qualified to the extent that any matter is Fairly Disclosed in the VDR prior to the Signature
Date.
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20.

LIMITATION OF LIABILITY

20.1.

20.2.

20.3.

Any two or more limitations of liability anywhere in this Agreement shall be capable of applying to the same facts,
circumstances or cause of action, and accordingly the various limitations of liability in this Agreement shall be
cumulative.

Financial limitations

20.2.1. Maximum amount of liability

The aggregate amount which may be recovered by Lesaka SA in respect of all Warranty Claims arising
from:

20.2.1.1. a breach of any Title Warranty shall not exceed R1 001 000 000.00 (one billion one million
Rand); or

20.2.1.2. a breach of any of the remaining Warranties shall not exceed R1 001 000 000.00 (one billion
one million Rand),

provided always that the maximum aggregate amount which may be recovered by Lesaka SA in respect
of all Warranty Claims can, in the aggregate, never exceed R1 001 000 000.00 (one billion one million
Rand).

20.2.2. Minimum amount of liability

In respect of Warranty Claim in relation to a Warranty other than a Title Warranty, no liability shall attach
to the Warrantors in relation to such a Warranty Claim:

20.2.2.1. unless, in respect of such an individual Warranty Claim, the amount claimed exceeds R500
000 (five hundred thousand Rand) ("Qualifying Claims"); and

20.2.2.2. until the aggregate amount of all Qualifying Claims exceeds R500 000 (five hundred
thousand Rand), in which case the Warrantors shall be liable for the aggregate amount
claimed and not only the amount in excess of R500 000 (five hundred thousand Rand).

Time limitations
The Warrantors shall not be liable for a Warranty Claim unless:
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20.3.1.

20.3.2.

Lesaka SA has given written notice of such Warranty Claim to the Warrantors; and

the notice referred to in clause 20.3.1 is delivered by Lesaka SA to the Warrantors, in respect of a
Warranty Claim arising from:

20.3.2.1. a breach of any a Title Warranty, before the 7th (seventh) anniversary of the Closing Date;

20.3.2.2. a breach of any Warranty contained in paragraph 20 of Annexure F relating to the tax affairs
of the Target, on or before the 7t (seventh) anniversary of the Closing Date; or

20.3.2.3. a breach of any of the remaining Warranties, on or before the 31d (third) anniversary of the
Closing Date.

20.4. General limitations

The Warrantors shall not be liable for any Warranty Claim to the extent that the relevant breach or Warranty Claim
would not have arisen but for:

20.4.1.

20.4.2.

20.4.3.

20.4.4.

any act or omission of Lesaka SA;

any Applicable Laws or changes in Applicable Laws, not in force at the Signature Date, and which takes
effect after the Signature Date;

the imposition of Taxation, or the increase in the rates of Taxation, or the withdrawal of any relief from
Taxation, not in force at the Signature Date, and which takes effect after the Signature Date; or

any change in the accounting or taxation policies, bases, practices or methods applied in valuing any
assets or liabilities of the Target or preparing any accounts of the Target, introduced or having effect after
the Signature Date.

20.5.  No double recovery

If a single fact or circumstance gives rise to multiple causes of action entitling Lesaka SA to assert a combination of
Warranty Claims, Lesaka SA shall be limited to recovering the aggregate sum of its actual damages or Losses arising
in connection with such single fact or circumstance, and Lesaka SA shall not be compensated by the Warrantors more
than once for the same damage or Loss.
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20.6.

No exception for fraud or dishonesty

The aforegoing provisions of this clause 20 and clause 19.7 shall however be without limitation to the rights which
Lesaka SA may have as a matter of law against any Warrantor to the extent that it has suffered a Loss as a result
of dishonesty on the part of, or fraud committed by, any Seller in relation to either Target or its business, or the
Transaction.

21. INDEMNITIES

21.1.

21.2.

Without prejudice to any rights or remedies available to Lesaka SA arising from any of the provisions of this Agreement
(Lesaka SA being entitled to select which of the rights or remedies it shall exercise), each Bank Zero Seller, to the
extent of its Relevant Proportion, indemnifies Lesaka SA on a Rand-for-Rand basis against any and all Losses which
Lesaka SA and/or Bank Zero and/or Zero Research may suffer or sustain as a result of or which may be attributable to:

21.1.1. a breach of any representation or Warranty given by the Warrantors to Lesaka SA;

21.1.2. any liability incurred and/or claim raised against Bank Zero where the cause of action arose prior to
the Closing Date and which is not (i) provided for in the relevant Financial Statements; or (ii) incurred
in respect of the conduct of the business in the Ordinary Course subsequent to the date of the relevant
Financial Statements;

21.1.3. any non-compliance with any Applicable Laws by Bank Zero which occurred prior to the Closing Date;
or

21.1.4. the reopening of any Tax assessment of Bank Zero as a result of which additional Tax is assessed and/or
an assessed loss is reduced. For the purposes hereof, the full amount of the reduction in the assessed loss
shall be deemed to be the amount of the Loss.

Without prejudice to any rights or remedies available to Zero Research arising from any of the provisions of this
Agreement (Zero Research being entitled to select which of the rights or remedies it shall exercise), each Zero Research
Seller, to the extent of its Relevant Proportion, indemnifies Zero Research on a Rand-for-Rand basis against any and all
Losses which Zero Research may suffer or sustain as a result of or which may be attributable to:

21.2.1. a beach of any representation or Warranty given by the Warrantors to Zero Research;
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21.2.2. any liability incurred and/or claim raised against Zero Research where the cause of action arose prior to
the Closing Date and which is not (i) provided for in the relevant Financial Statements; or (ii) incurred
in respect of the conduct of the business in the Ordinary Course subsequent to the date of the relevant
Financial Statements;

21.2.3. any non-compliance with any Applicable Laws by Zero Research which occurred prior to the Closing
Date; or
21.2.4. the reopening of any Tax assessment of Zero Research as a result of which additional Tax is assessed and/

or an assessed loss is reduced. For the purposes hereof, the full amount of the reduction in the assessed
loss shall be deemed to be the amount of the Loss.

21.3.  Despite the fact that Lesaka SA or a Target may have knowledge (whether actual, imputed or constructive, and whether
as a result of the due diligence undertaken by it into the business and affairs of the Targets or otherwise) as at the
Signature Date or subsequently discovers that there is a claim under any Indemnity given by the Warrantors, that will
not have the effect of limiting, excluding or reducing Lesaka SA's and/or Zero Research's remedies or the relevant
Warrantors' liability in respect of any Indemnity.

21.4.  For the avoidance of doubt, it is recorded that the limitations and exceptions contained in clause 20 apply (mutatis
mutandis) to the Indemnity contained in each of clause 21.1.1 and clause 21.2.1.

22. GENERAL INSURANCE POLICY

22.1.  Notwithstanding any provision to the contrary in this Agreement, other than in respect of the Uninsured Claims or other
than as may result from dishonesty on the part of, or fraud committed by, any Seller in relation to either Target or its
business, or the Transaction, Lesaka SA shall only have recourse against, and shall only be entitled to claim against,
the underwriter/s in terms of the General Insurance Policy in respect of any Claim and Lesaka SA shall not be entitled
to claim against the Warrantors in respect of a Claim, provided that if the Loss suffered by Lesaka SA in respect of a
Warranty Claim in relation to a Title Warranty is greater than the amount Lesaka SA is entitled or able to recover in
respect of such Loss in terms of the General Insurance Policy ("Policy Limit"), Lesaka SA shall be entitled to institute
a claim to recover the excess ("Excess") from the Warrantors, subject to clause 22.2.

22.2.  Lesaka SA will be obliged to pursue a claim under the General Insurance Policy for any Warranty Claim in relation to
a Title Warranty. If the Warranty Claim in relation to a Title Warranty exceeds the Policy Limit, Lesaka SA shall, in its
sole discretion, also be entitled to institute a Warranty Claim against the Warrantors for the Excess simultaneously with
pursuing a claim under the General Insurance Policy (and shall not be required to wait until its claim under the General
Insurance Policy is finally determined before instituting such Warranty Claim against the Warrantors). However, any
damages claimable by Lesaka SA from the Warrantors in respect of such Warranty Claim shall be reduced by any
amount recovered by Lesaka SA in respect of such breach under the General Insurance Policy.
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23.

22.3.

The undertakings contained in this clause 22 shall be without limitation to the rights which Lesaka SA (or Zero
Research) may have as a matter of common law against the Warrantors:

22.3.1. to the extent that it has suffered a Loss as a result of the fraud or intentional non-disclosure by the
Warrantors (which, for the avoidance of doubt includes any director, officer or the company secretary of
that Warrantor); and

22.3.2. for damages for contractual breach (but not as a Warranty Claim) to the extent that it or Zero Research has
suffered or will suffer a Loss as a result of the Bank Zero Sellers not being able to deliver Unencumbered
ownership in and to the Bank Zero Shares and/or the Zero Research Sellers not being able to deliver
Unencumbered ownership in and to the Repurchase Shares.

ESCROW ARRANGEMENTS

23.1.

23.2.

23.3.

23.4.

On the Closing Date, Zero Research shall deliver the Escrow Shares to the Escrow Agent to be held in accordance with
the Escrow Agreement.

The Parties acknowledge that, without prejudice to any right of Lesaka SA to claim for the full amount of any, or a cash
amount in respect of any, Uninsured Claim which is Settled or Determined, the Escrow Shares are to be held by the
Escrow Agent such that the Escrow Shares are retained as security for all Uninsured Claims.

The Warrantors shall pay in cash by electronic transfer into Lesaka SA's or Zero Research's (as the case may be)
nominated bank account all amounts owing and due to Lesaka SA or Zero Research's (as the case may be) pursuant to
an Uninsured Claim as soon as reasonably practicable (and by no later than 10 (ten) Business Days) following the date
on which the relevant Uninsured Claim is Settled or Determined, or such longer period as may be (i) agreed between the
Sellers' Representative and Lesaka SA in writing (in the event that the Uninsured Claim is Settled); or (ii) determined
by the arbitrator (in the event that the Uninsured Claim is Determined), as the case may be.

Without prejudice to clause 23.3, and subject to clause 23.5, if any amount owed to Lesaka SA pursuant to a Uninsured
Claim remains outstanding 10 (ten) Business Days following the date on which the Uninsured Claim is Settled or
Determined, or such later period as may be (i) agreed in the applicable settlement agreement (in the event that the
Uninsured Claim is Settled); or (ii) contemplated in the applicable judgment or record of decision (in the event that the
Uninsured Claim is Determined) (the "Outstanding Amount"), then save to the extent expressly stated otherwise in
the applicable settlement agreement (in the event that the Uninsured Claim is Settled) or in the applicable judgment or
record of decision (in the event that the Uninsured Claim is Determined), the Zero Research Sellers shall, upon written
request from Lesaka SA, do either of the following at Lesaka SA's election:
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23.4.1. promptly execute the necessary share transfer instruments to transfer, to Lesaka SA or its nominee/s, such
number of Escrow Shares as is calculated in accordance with the following formula:

A=B/C

where

A = the number of Escrow Shares to be released and transferred from the Escrow Agent;
B = the Outstanding Amount; and

C = the Actual MV; or

23.4.2. promptly instruct such professional broker of reputable standing as is agreed in writing between the Zero
Research Sellers and Lesaka SA acting reasonably and in good faith, to (i) sell such number of Escrow
Shares in the market as is required in order for the proceeds of such sale to equal the Outstanding Amount;
and (ii) pay the proceeds of such sale into Lesaka SA's nominated bank account.

23.5.  If any Tax or transaction / broker fee arising in relation to the transfer of Escrow Shares (pursuant to clause 23.4.1)
or the sale of Escrow Shares (pursuant to clause 23.4.2) is payable or incurred by Lesaka Inc, Lesaka SA and/or the
relevant transferee/s (a "Transfer Cost"), then the "Outstanding Amount" shall be increased by an amount equal to the
Transfer Cost.

23.6.  Subject to clause 23.7, on the 3t (third) anniversary of the Closing Date (the "Escrow Release Date"), the Zero
Research Sellers shall procure that the ZR Sellers' Escrow Representative shall, and Lesaka SA shall procure that
Lesaka SA's Escrow Representative shall, issue a Joint Instruction to the Escrow Agent instructing the Escrow Agent
to release and deliver the Escrow Shares to such person(s) as the ZR Sellers' Escrow Representative may nominate.
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23.7. If on the Escrow Release Date:

23.7.1.

23.7.2.

any amount owed to Lesaka SA and/or Zero Research (as the case may be) pursuant to an Uninsured
Claim that has been Settled or Determined remains outstanding; and/or

Lesaka SA and/or Zero Research (as the case may be) has initiated proceedings under clause 31 in
relation to an Uninsured Claim in accordance with clause 31 which has not been Settled or Determined
("Unresolved Proceedings"),

then the Escrow Agent shall retain the Escrow Shares until the later of:

23.7.3.

23.7.4.

the date that all amounts owing pursuant to Uninsured Claims that have been Settled or Determined are
fully discharged; or

the date any Unresolved Proceedings are Settled or Determined,

on which date the provisions of clause 23.6 shall apply mutatis mutandis.

23.8.  The Zero Research Sellers and Lesaka SA shall execute and deliver such documents (including Joint Instructions and
share transfer instruments) and perform such acts as may be reasonably required for the purpose of giving full effect to
the escrow arrangements set out in this clause 23.

24. RESTRAINT

24.1.  For the purposes of this clause 24 the following terms shall have the meanings ascribed to them hereunder, namely:

24.1.1.

24.1.2.

"Competitor" means any business, person, company, close corporation, partnership, trust, body
corporate or incorporate, association or other legal entity which within the Restrained Territories owns,
conducts or carries on, whether wholly or partially, any business which is the same as, or similar to, the
business of either Target as conducted on or prior to the Closing Date and/or competes therewith;

"Confidential Information" means any and all information of any nature whatsoever obtained from
or relating to either Target or its business, (including, without limitation all information pertaining to
strategic, management, operational, technical, commercial, financial and business affairs, business plans
and solutions, know-how, trade secrets, processes, specifications, client and personnel data, marketing
and business information generally, and data in whatever form, and other information of whatever
description that either Target or Lesaka SA has an interest in being kept confidential,
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24.2.

24.3.

24.4.

24.5.

24.1.3. "Protectable Interests" includes the Confidential Information, each Target's goodwill and market
reputation and its intangible assets and interests in general;

24.1.4. "Restrained Territories" means each country in the continent of Africa;

24.1.5. "Restrained Persons" means, collectively, each Seller, Naught Holdings and each entity / person which
is Related or Inter-related to any Seller or to Naught Holdings; and

24.1.6. "Restraint Period" means during the Interim Period and for a period of 3 (three) years calculated from
the Closing Date.

Each Restrained Person acknowledges that as a result of the relevant Seller previously being a shareholder of the
relevant Target and its general involvement in the Target, it has access to Confidential Information and has become
intimately associated with the relevant Target's strategy for conducting its business, and as such if a Restrained Person
were to be associated with any Competitor during the Restrained Period, the Restrained Person would be in a position
to unfairly compete with the Target.

Each Seller acknowledges that the Agreement concerns the purchase of both Target's entire business and the Protectable
Interests in the Restrained Territories. Lesaka SA intends to make use of the Protectable Interests throughout the
Restrained Territories post-implementation of the Transaction.

The Parties acknowledge that:

24.4.1. the Protectable Interests are legitimate proprietary and commercial interests of each Target, which such
Target is entitled to protect; and

24.4.2. the business of the Target would be prejudiced if any Restrained Person were to become associated with
any Competitor.

In the interest of the protection and maintenance of (among other things) the Protectable Interests and to avoid a
Restrained Person unfairly competing with a Target, each Seller and Naught Holdings undertakes to and in favour of
Lesaka SA and each Target that, unless it has obtained the prior written approval of Lesaka SA, it shall not, and it
shall procure that no entity / person which is Related or Inter-related to it shall, for the duration of the Restraint Period,
whether directly or indirectly and either solely or jointly:
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24.6.

24.5.1.

24.5.2.

24.5.3.

24.5.4.

24.5.5.

24.5.6.

24.5.7.

24.5.8.

carry on;
be engaged, concerned or interested in, whether financially or otherwise, or employed by; or

solicit business (whether from customers/merchants of a Target or otherwise) or employees (whether
from amongst employees of a Target or otherwise) for, or

be proprietors of or directors, direct or indirect shareholders of (other than in an unlisted company or a
company listed on a securities exchange, provided that such interest does not exceed 5% (five percent));
or

act as consultants, trustees, managers, employees, agents, representatives, partners, advisors, officers or
in any other capacity to; or

furnish any information or advice (whether oral or written) to; or
render any service to; or

lend or advance or bind themselves as surety for, any sum of money or otherwise assist financially,

any Competitor, or attempt to do so.

Each of the undertakings set out in this clause 24:

24.6.1.

24.6.2.

shall be construed as imposing separate, severable and independent restraints in respect of:
24.6.1.1. the nature of interest, act and/or each activity falling within the ambit of a Competitor;
24.6.1.2. the individual months constituting the Restraint Period,;

24.6.1.3. the individual areas which are defined as the Restrained Territories; and

24.6.1.4. each capacity in relation to a Competitor which a Restrained Person is prohibited from
holding in terms of this clause 24; and

shall initially be given the widest possible interpretation and no restraint or combination of restraints shall
be limited by reference to or inference from any other restraint or combination of restraints, provided
however that the invalidity or unenforceability of any one or combination of restraints referred to in this
clause 24 (including the restraints interpreted in their widest cumulative sense) shall not affect the validity
or enforceability of any of the other restraints or any other combination of restraints referred to in this
clause 24.
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24.7.  The Sellers and Naught Holdings agree that:
24.7.1. the undertakings and restrictions in this clause 24:

24.7.1.1. are given for the benefit of Lesaka SA and each Target and may be enforced by any or all of
them,;

24.7.1.2. are agreed to by the Sellers and Naught Holdings as equal negotiating parties;

24.7.1.3. (interpreted initially in their widest sense as provided in clause 24.6.2), are fair and
reasonable as to subject matter, period and territorial limitation as between the Sellers and
Naught Holdings on the one hand and the Targets and Lesaka SA on the other; and

24.7.1.4. are the only effective reasonable manner in which each Target's rights in respect of its
business and trade secrets and clients can be protected, the Restrained Persons being in
possession of or having knowledge of or access to all of the relevant Target's trade secrets;
and

24.7.2. Lesaka SA would not have entered into this Agreement and paid the BZ Purchase Consideration or the
Subscription Consideration but for such undertakings and restrictions.

24.8.  The restraint imposed by this clause 24 shall, if either Target becomes a Subsidiary of any person other than Lesaka
SA or would have become such if such other person were not a natural person or close corporation or other entity but a
company, or if a Target disposes of the whole or any part of its business to any other person, be transferable by Lesaka
SA by cession to such person without the consent of the Sellers, and in such event such undertakings and restraints
shall bind the Sellers in favour of such person, without ceasing to bind the Sellers to Lesaka SA and the Targets.

24.9.  The Sellers and Naught Holdings acknowledge that Lesaka SA and the Targets will suffer Loss if any Seller breaches
any provisions of this restraint.
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25.

26.

27.

24.10. The restraints and limitations contained in this clause 24 shall not apply to any interest disclosed by any Seller and/or
Naught Holdings to Lesaka SA in writing (but only to the extent of such disclosure) prior to the Signature Date.

USE OF NAME

Each Seller undertakes that it will not, and will procure that no one of which is Related or Inter-related to it will, directly or
indirectly, use the word/s "Bank Zero" or any derivatives, abbreviations or acronyms based thereon or any words similar thereto
in connection with its business, activities and/or undertakings. Accordingly, on and with effect from the Closing Date, Bank
Zero shall have the sole and exclusive right to use the words "Bank Zero".

LESAKA SA NOMINEE

26.1.  Lesaka SA shall be entitled, at any time prior to the Closing Date and without the consent of any other Party, on written
notice to such effect to the Sellers' Representative, Bank Zero and Zero Research, to nominate any entity Related to it
(the "Lesaka SA Nominee") to implement any relevant Transaction Step or the Transaction as a whole in its place.

26.2.  With effect from the date specified in such notice, all references in this Agreement to "Lesaka SA" shall be deemed
to be references to the Lesaka SA Nominee (save for the references in clauses 1.1.11.6.3, 1.1.68, 1.1.62 and 3.1.4,
which shall remain as is), and the Lesaka SA Nominee shall assume all rights and obligations of Lesaka SA under this
Agreement as if it were the original party hereto, including that such Lesaka SA Nominee shall give the warranties
contemplated in clause 18 to the Bank Zero Sellers and Zero Research.

US SECURITIES AGREEMENTS AND ACKNOWLEDGEMENTS

27.1.  For purposes of this clause 27, "Share Cap" means a number of Lesaka Inc Shares determined in accordance with the
following formula:

A=0.1999 x B
where
A is the number of Lesaka Inc Shares to be determined; and

B is 81 278 900 (eighty one million two hundred and seventy eight thousand nine hundred) (subject to
adjustment in the event of a stock split, stock dividend, combination or other proportionate adjustment).

27.2.  The Parties acknowledge and agree that, notwithstanding anything else herein to the contrary, Lesaka Inc shall not issue
Lesaka Inc Shares, which, in the aggregate, are in excess of the Share Cap unless it has obtained the prior approval of
the holders of Lesaka Inc Shares in accordance with the rules of NASDAQ.
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27.3.  The Sellers and Naught Holdings understand that the Aggregate Shares Consideration have not been registered under
the US Securities Act by reason of a specific exemption from the registration provisions of the US Securities Act
which depends upon, among other things, the accuracy of the Sellers' and Naught Holdings representations as expressed
herein. The Sellers and Naught Holdings understand that the Aggregate Shares Consideration are "restricted securities"
under applicable US federal and state securities laws and that, pursuant to these laws, the Sellers and Naught Holdings
may have to hold such shares indefinitely unless they are registered with the U.S. Securities and Exchange Commission
and, to the extent applicable, qualified by state authorities, or an exemption from such registration and qualification
requirements is available. The Sellers and Naught Holdings further acknowledge that if an exemption from registration
or qualification is available, it may be conditioned on various requirements including, but not limited to, the time and
manner of sale, the holding period for the shares and on requirements relating to a purchaser which are outside of the
Sellers' and Naught Holdings' control.

27.4.  The Sellers and Naught Holdings understand that the Aggregate Shares Consideration issued pursuant to this
Agreement may be notated with one or all of the following legends:

27.4.1. THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE US
SECURITIES ACT OF 1933, AS AMENDED FROM TIME TO TIME, AND THE RULES AND
REGULATIONS PROMULGATED THEREUNDER FROM TIME TO TIME IN EFFECT (THE
"SECURITIES ACT") AND MAY NOT BE SOLD, TRANSFERRED, ASSIGNED, PLEDGED OR
HYPOTHECATED EXCEPT IN ACCORDANCE WITH THE PROVISIONS OF REGULATION S
PROMULGATED UNDER THE SECURITIES ACT, PURSUANT TO REGISTRATION UNDER THE
SECURITIES ACT OR PURSUANT TO AN AVAILABLE EXEMPTION FROM REGISTRATION.
HEDGING TRANSACTIONS INVOLVING THE SECURITIES REPRESENTED HEREBY MAY
NOT BE CONDUCTED UNLESS IN COMPLIANCE WITH THE SECURITIES ACT.

27.4.2. THE SECURITIES REPRESENTED HEREBY MAY NOT BE SOLD TO A US PERSON OR INTO
THE UNITED STATES FOR A PERIOD OF SIX (6) MONTHS FROM <insert date of the Closing
Date>, OR SUCH EARLIER DATE AS PERMITTED BY REGULATION S, AND MAY ONLY BE
SOLD AFTER SUCH DATE IN ACCORDANCE WITH REGULATION S, ANOTHER AVAILABLE
EXEMPTION UNDER THE SECURITIES ACT INCLUDING, WITHOUT LIMITATION AND TO
THE EXTENT AVAILABLE, RULE 144 THEREUNDER OR PURSUANT TO AN EFFECTIVE
REGISTRATION STATEMENT.
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27.5.

27.6.

27.7.

In addition, each Seller and Naught Holdings warrants to and in favour of Lesaka SA that it is not a U.S. person (as
defined in Regulation S under the U.S. Securities Act of 1933, as amended) and:

27.5.1. is not acquiring or receiving the Aggregate Shares Consideration for the account or benefit of any U.S.
person;
27.5.2. at the time the Sellers and Naught Holdings determined to acquire or receive its Aggregate Shares

Consideration, on the Closing Date, the Sellers were and will be outside the United States of America;

27.5.3. the issuance of the Aggregate Shares Consideration has not been pre-arranged with a buyer located in
the United States of America or with a U.S. person, and is not part of a plan or scheme to evade the
registration requirements of the U.S. Securities Act of 1933, as amended,

27.5.4. neither the Sellers and Naught Holdings, nor any person acting on the Sellers' or Naught Holdings behalf,
has undertaken or carried out any activity for the purpose of, or that could reasonably be expected to have
the effect of, conditioning the market in the United States of America, its territories or possessions, for
any of the Aggregate Shares Consideration; and

27.5.5. the issue to the Sellers and Naught Holdings of the Aggregate Shares Consideration pursuant to this
Agreement will not violate any Applicable Law of the Sellers' or Naught Holdings jurisdiction.

The Sellers and Naught Holdings confirm that the Aggregate Shares Consideration to be acquired by the Sellers and
Naught Holdings pursuant to this Agreement will be acquired for investment for the Sellers' and Naught Holdings own
account, and not as a nominee or agent for any other person, and not with a view to the resale or distribution of any part
thereof that would make the Sellers and Naught Holdings an underwriter within the meaning of the U.S. Securities Act
of 1933, as amended.

Each of the representations and warranties given by each Seller and Naught Holdings in terms of clauses 27.5 and 27.6,
shall:

27.7.1. be a separate warranty and will in no way be limited or restricted by inference from the terms of any other
warranty or by any other words in this Agreement;
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27.1.2. continue and remain in force notwithstanding the completion of the Transaction; and

27.7.3. prima facie be deemed to be material and to be a material representation inducing the other Parties to
enter into this Agreement.

28. BREACH

28.1.

28.2.

28.3.

For purposes of this clause 28, "Remedy Period" means a period of 15 (fifteen) Business Days after receipt of a written
notice requiring a Party to remedy a breach (or, if it is not reasonably possible to remedy the breach within that period,
then within such further period as may be reasonable in the circumstances, provided that the defaulting Party furnishes
evidence, within such period of 15 (fifteen) Business Days, reasonably satisfactory to the aggrieved Party/ies, that it
has taken whatever steps are available to it to commence remedying the breach).

Unless there is another clause in this Agreement which provides its own remedies, which remedies shall then prevail
over the remedies in this clause 28, if:

28.2.1. a Party breaches any term of this Agreement and, if the breach is capable of being remedied, fails to
remedy such breach within the Remedy Period; or

28.2.2. a Party breaches any term of this Agreement, which is not capable of being remedied,

then the aggrieved Party/ies shall be entitled, in addition to any other remedy available to the aggrieved Party whether
at law or under this Agreement, to:

28.2.3. claim specific performance of any obligation whether or not the due date for performance has arrived by
notifying the other Parties in writing; or

28.2.4. continue with this Agreement,
but without prejudice to the aggrieved Party's/ies' right to claim damages or obtain an interdict.

Notwithstanding anything to the contrary contained in this Agreement, but subject to clause 10.5, after the
implementation of this Agreement in full, no Party will have the right to cancel this Agreement as a result of a breach
thereof save in the case of (i) a breach of a Title Warranty; or (ii) fraudulent misrepresentation, and the aggrieved Party's
only remedies thereafter will be to claim specific performance of all the defaulting Party's obligations, together with
damages, if any.
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29.

30.

CONFIDENTIALITY

29.1.

29.2.

Each Party shall keep confidential and shall not, without the prior written consent of the other Parties, disclose to any
person:

29.1.1. the details of this Agreement, or the details of the negotiations leading to this Agreement, and the
information handed over to the other Parties during the course of negotiations, as well as the details of
the transactions or the agreements contemplated in this Agreement; or

29.1.2. information relating to the business or the operations and affairs of the other Parties which are (i) not in
the public domain; or (ii) not properly and lawfully in the possession of such Party (save to the extent
independently developed or acquired in a manner not in contravention of this Agreement) as evidenced
by its written records prior to the time that it is disclosed by that Party, and which was not acquired from
the any other Party (or disclosed by a third Party on their behalf).

No public announcement or statement of whatsoever nature or in any medium of communication (excluding (i)
disclosures required to be made in the financial statements of each Party and/or pursuant to any Applicable Laws
(including the listings requirements of the JSE and the NASDAQ); and (ii) any announcement or other statement
required to be made by any governmental or other regulatory authority (including in terms of the rules of the JSE
and the NASDAQ) or by a court or arbitral tribunal or other authority of competent jurisdiction may be so furnished,
provided that such disclosure is only to the extent strictly required, in which event the Party obliged to make such
statement will first consult with the other Parties in order to enable the Parties in good faith to attempt to agree
the content of such announcement) shall be made in relation to the conclusion, implementation or contents of this
Agreement and/or the transaction by any Party unless such announcement or statement has been approved in writing
by all the Parties prior to publication thereof.

CO-OPERATION

Each Party undertakes to use its respective Reasonable Endeavours to:

30.1.

30.2.

do all things, and sign all documents as may be necessary, to give effect to the provisions of this Agreement;

do and to procure the doing by other persons, and to refrain and procure that other persons will refrain from doing, all
such acts; and
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31.

30.3.

pass and to procure the passing of all such resolutions of directors or shareholders of any company,

to the extent that the same may lie within such Party's power and may be required to give effect to the import or intent of this
Agreement, or any contract concluded pursuant to the provisions of this Agreement.

DISPUTE RESOLUTION

31.1.

31.2.

31.3.

31.4.

31.5.

31.6.

31.7.

31.8.

Save in respect of those provisions of this Agreement which provide for their own remedies, should any dispute
(including any controversy or claim) arise between any of the Parties ("Disputing Parties") in regard to this
Agreement, or out of or pursuant to this Agreement (including with respect to the formation, breach, termination or
invalidity hereof) (other than where an interdict is sought or urgent relief may be obtained from a court of competent
jurisdiction), the Disputing Parties shall endeavour to resolve the dispute by negotiation.

This entails the one Disputing Party inviting the other Disputing Party/ies in writing to meet and to attempt to resolve
the dispute within 10 (ten) Business Days from the date of written invitation.

If the dispute has not been resolved by negotiation within 10 (ten) Business Days of the commencement thereof, the
dispute shall be submitted to and decided by arbitration in accordance with this clause 31.

The arbitration shall be held with only the Disputing Parties and their representatives present thereat.

The seat of the arbitration shall be South Africa and the geographic location of the arbitration hearings shall be
Johannesburg, South Africa.

Save as expressly provided in this Agreement to the contrary, the arbitration shall be subject to the arbitration legislation
for the time being in force in South Africa, but solely and exclusively applying the rules of the Arbitration Foundation
of Southern Africa, and shall be administered by the Arbitration Foundation of Southern Africa. If any provision of
this clause 31 is inconsistent with the rules of the Arbitration Foundation of Southern Africa in force at that time, the
provisions of this clause 31 shall prevail.

There shall be 1 (one) arbitrator.
The arbitrator shall be, if the matter in dispute is principally:
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31.9.

31.10.

31.11.

31.12.

31.13.

31.14.

31.8.1. a legal matter, an impartial practising advocate or attorney of not less than 15 (fifteen) years' standing;

31.8.2. an accounting matter, a practising chartered accountant of South Africa of at least 10 (ten) years' standing;
or
31.8.3. any other matter, any independent and suitably qualified person,

appointed by the Disputing Parties or, failing agreement by them within 7 (seven) days after the arbitration has been
demanded, at the request of any one of the Disputing Parties, shall be nominated by the Arbitration Foundation of
Southern Africa, whereupon the Disputing Parties shall forthwith appoint such person as the arbitrator. If that person
fails or refuses to make the nomination or if any such office does not exist, any Disputing Party may approach the High
Court of South Africa to make such an appointment. To the extent necessary, the court is expressly empowered to do
SO.

Within 3 (three) days after the pleadings have closed, the arbitrator shall determine the period within which the hearing
will be concluded, taking into account the particular circumstances of the dispute. The arbitrator shall be entitled to
extend the aforesaid time period under exceptional circumstances. The determination made by the arbitrator as regards
the period within which the hearing will be concluded and/or the commencement date and/or the recommencement date
shall be final. No Party to the arbitration may raise as good and sufficient cause for the absence of that Party to the
arbitration proceedings the unavailability of that Party's legal representative.

The arbitrator shall, subject to the provisions of this clause 31, have the sole, fullest and freest discretion with regard to
the proceedings, save that the arbitrator shall be obliged to give his/her award in writing fully supported by reasons and
shall adopt procedures suitable to the circumstances of the particular case, avoiding unnecessary delay or expense, so
as to provide a fair means for the resolution of the matters falling to be determined.

Any Disputing Party shall be entitled to have the award made an order of court of competent jurisdiction.
The Parties shall keep the evidence in the arbitration proceedings and any order made by any arbitrator confidential.

The arbitrator shall have the power to give default judgment if any Disputing Party fails to make submissions on the
relevant due date and/or fails to appear at the arbitration.

The arbitrator shall be competent to rule on his/her own jurisdiction, including with respect to the existence or validity
of this clause 31. Notwithstanding any other provisions of this Agreement, each Disputing Party agrees not to challenge
the arbitrator's ruling on his/her own jurisdiction, and if any application to court on any such matter is made, the
Disputing Parties agree that they will not request the court to exercise its discretion and will be satisfied if a court does
not exercise its discretion in such circumstances.
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32.

31.15.

31.16.

31.17.

31.18.

The arbitral award shall be final and binding on the Disputing Parties and shall not be subject to appeal.

The Disputing Parties, together with the arbitrator, will agree from time to time on the arbitrator's remuneration and
when and how it shall be paid in the interim. The Disputing Parties shall, pending the final determination of the
arbitrator as to which Disputing Party shall ultimately be liable for the costs of the arbitration, fund the costs (such as
the costs of any venue, arbitrator's remuneration, recording, transcription and other costs and expenses ancillary to the
arbitration) which need to be paid in the interim, in equal shares. If at any time a Disputing Party does not pay its portion
of the costs when required in the interim, that Disputing Party will be excluded from participating in the arbitration and
the other Disputing Party shall be entitled to request a final award from the arbitrator as regards that Disputing Party.
Within 10 (ten) days of the making by the arbitrator of a final determination as to which Disputing Party shall bear
the costs of the arbitration, the Disputing Party against which such determination has been made shall reimburse to the
other Disputing Party/ies the costs borne by each such Disputing Party in the interim together with interest thereon, if
the arbitrator so awards.

The provisions of this clause 31 shall remain in effect even if this Agreement is terminated for any reason.

If it is alleged or found that this Agreement was induced by a fraudulent misrepresentation or if this Agreement is void
or voidable on any other ground, then notwithstanding that the remainder of this Agreement may be void or voidable,
the Parties agree that the provisions of this clause are severable from the rest of this Agreement and shall remain in
effect. In such circumstances any dispute relating to any such fraudulent misrepresentation or relating to whether this
Agreement is void or voidable shall be submitted to and decided by arbitration in accordance with this clause 31.

NOTICES AND ADDRESSES

32.1.

For the purposes of the giving of notices and the serving of legal process in terms of this Agreement, each of the Parties
chooses the address set out below:

32.1.1. Lesaka SA:
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32.2.

32.3.

32.1.1.1. Address: 4th Floor, President Place, Jan Smuts Ave &, Bolton Rd, Rosebank,
Johannesburg, 2196

Attention: Group General Counsel
32.1.1.2. Email: XXX
32.1.2. Sellers' Representative:
32.1.2.1. Address: 4 Georgian Crescent West, Bryanston
Attention: Liné Wiid and Yatin Narsai
32.1.2.2. Email: XXX and XXX
32.1.3. Bank Zero:
32.1.3.1. Address: 4 Georgian Crescent West, Bryanston
Attention: Yatin Narsai
32.1.3.2. Email: XXX
32.1.4. Zero Research:
32.1.4.1. Address: 4 Georgian Crescent West, Bryanston
Attention: Liné Wiid
32.1.4.2. Email: XXX
32.1.5. Naught Holdings:
32.1.5.1. Address: Suite 1 Perrieri Offices Suites, C2-302, Level 3, Office Block C, La
Croisette Grand Baie MU, 30517
Attention: Rudolf Pretorius
32.1.5.2. Email: XXX

Any Party may at any time, by notice in writing to the other Parties, change its chosen address to any other address that
is not a post office box.

Any notice given in connection with this Agreement shall, save where a particular form of notice is stipulated, be:
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33.

32.4.

32.5.

32.6.

32.3.1. delivered by hand;

32.3.2. sent by courier; or

32.33. sent by email,

to the address chosen by the Party concerned.

A notice given as set out above shall be deemed to have been duly given (unless a disputing Party proves the contrary):
32.4.1. if delivered by hand or by courier:

32.4.1.1. prior to 17h00 (local time in the jurisdiction of the recipient) on a Business Day, on the date
of delivery;

32.4.1.2. after 17h00 (local time in the jurisdiction of the recipient) on a Business Day or on a day
which is not a Business Day, on the Business Day following the date of delivery; or

32.4.2. if sent by email, on the 1% (first) Business Day after the date of transmission.

Any written notice (including any electronic mail) actually received by a Party shall be valid, notwithstanding that it
may not have been given in accordance with the preceding provisions of this clause 32.

All notices, demands, consents, approvals, and other communications under or in connection with this Agreement shall
be sent by email, except if delivery of a hard copy document to a physical address is required in terms of Applicable
Laws (including, without limitation, for the institution of legal proceedings).

INDEPENDENT ADVICE

Each Party acknowledges that:

33.1.

33.2.

it has been free to secure independent legal, financial, tax and/or other professional advice as to the nature and effect
of all of the provisions of this Agreement and that it has either taken such independent advice or dispensed with the
necessity of doing so; and

all of the provisions of this Agreement and the restrictions herein contained are fair and reasonable in all the
circumstances and are part of the overall intention of the Parties in connection with this Agreement.
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34.

35.

GENERAL

34.1.

34.2.

34.3.

34.4.

34.5.

34.6.

This Agreement will be governed by and construed in accordance with the laws of South Africa.

Save where this Agreement provides expressly to the contrary and save for any agreements entered into between the
Sellers in relation to undertakings, warranties, mandates of the Sellers' Representative and management of risk inter
se required or implied under this Agreement, this Agreement constitutes the sole record of the agreement between
the Parties in relation to the subject matter hereof. No Party shall be bound by any express, tacit or implied term,
representation, warranty, promise nor the like not recorded herein. This Agreement supersedes and replaces all prior
commitments, undertakings or representations, whether oral or written, between the Parties in respect of the subject
matter hereof.

Neither this Agreement nor any part, or interest therein or any rights or obligations hereunder may be ceded, delegated,
assigned, or otherwise transferred by operation of law (including in the case of an amalgamation or merger), by any
Party without the prior written consent of the other Parties.

No relaxation, indulgence or extension of time granted by any Party (the "Grantor") to any other Party shall be
construed as a waiver of any of the Grantor's rights in terms hereof, or a novation of any of the terms of this Agreement
or estop the Grantor from enforcing strict and punctual compliance with the terms of this Agreement.

No variation of, addition to, consensual cancellation of or waiver of any right arising in terms of this Agreement
(including this clause 34.5) shall be of any force or effect unless it is reduced to writing and signed by each of the
Parties.

All provisions of this Agreement and any annexure shall be independent of each other and deletion from or the
invalidity of any such provision or annexure shall not affect the remainder of this Agreement.

COSTS AND TAXES

35.1.

Any STT payable on the transfer of:

35.1.1. the Bank Zero Shares required in order to give effect to the Bank Zero Minority Sale and the Naught
Holdings Exit shall be borne exclusively by Bank Zero;

35.1.2. the Repurchase Shares in order to give effect to the Zero Research Repurchase shall be borne exclusively
by Zero Research; and
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36.

35.1.3. any Lesaka Inc Shares required in order to give effect to any Transaction Step shall be borne exclusively
by Lesaka SA and/or Lesaka Inc.

35.2.  Save as contemplated elsewhere on this Agreement, each Party is responsible for:
35.2.1. its own costs in relation to the drafting, finalisation, and implementation of this Agreement and the
Transaction and all attendances incidental thereto; and
35.2.2. for any Taxes which may be levied on, or which may otherwise be payable by, such Party in relation to
the Naught Holdings Exit and/or the Transaction (whether directly or as a withholding tax).
EXECUTION
36.1.  This Agreement is signed by the Parties on the dates indicated below.
36.2.  This Agreement may be executed in counterparts, each of which shall be deemed an original, and all of which together
shall constitute one and the same Agreement as at the date of signature of the Party last signing one of the counterparts.
36.3.  The persons signing this Agreement in a representative capacity warrant their authority to do so.
36.4.  The Parties record that it is not required for this Agreement to be valid and enforceable that a Party shall initial the

pages of this Agreement and/or have its signature of this Agreement verified by a witness.
(signature page follows)

74

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

FOR: LESAKA TECHNOLOGIES PROPRIETARY LIMITED

Signature: /s/ Steven John Heilbron

who warrants that he / she is duly authorised thereto
Name: Steven John Heilbron
Date: 26-Jun-2025
FOR: ZERO RESEARCH PROPRIETARY LIMITED
Signature: /s/ Yatin Narsai

who warrants that he / she is duly authorised thereto
Name: Yatin Narsai
Date: 26-Jun-2025
FOR: BANK ZERO MUTUAL BANK
Signature: /s/ Michael Jordaan

who warrants that he / she is duly authorised thereto
Name: Michael Jordaan
Date: 26-Jun-2025
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FOR:

Signature:

Name:

Date:

NAUGHT HOLDINGS LTD

/s/ Pieter Rudolf Pretorius

Pieter Rudolf Pretorius

26-Jun-2025
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Annexure A Bank Zero Sellers

BANK ZERO SELLER Signature Date Name (who warrants he/she
is duly authorised thereto)
3 Cuilléres Proprietary Limited
Registration number: 2015/064411/07 /s/ Yatin Narsai 26-Jun-2025 Yatin Narsai
Montegray Capital Proprietary Limited
Registration number: 2010/022988/07 /s/ Justin Tyler 26-Jun-2025 Justin Tyler
Dalasone Proprietary Limited
/s/  David  William
Registration number: 2016/032875/07 Longe 26-Jun-2025 David William Longe
Malaika Mlinzi Investments Proprietary Limited
Registration number: 2015/256282/07 /s/ Liné Cornette Wiid | 26-Jun-2025 Liné Cornette Wiid
Turga Investments Proprietary Limited
Registration number: 2017/036042/07 /s/ Lezanne Human 26-Jun-2025 Lezanne human
Hassem Prag Zero Holdings Proprietary Limited
Registration number: 2022/732744/07 /s/ Jayesh Gokal Prag 26-Jun-2025 Jayesh Gokal Prag
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BANK ZERO SELLER Signature Date Name (who warrants he/she
is duly authorised thereto)
Admopax Proprietary Limited
/s/ Mohamed Fazel
Registration number: 2017/007394/07 Mayet 26-Jun-2025 Mohamed Fazel Mayet
Break Village Capital Proprietary Limited
Registration number: 2011/010224/07 /s/ Vernon Reddy 26-Jun-2025 Vernon Reddy
The trustees for the time being of the Bartinney
Trust
Master reference number: 1T000353/20169G /s/ Justin Tyler 26-Jun-2025 Justin Tyler
The trustees for the time being of the Coding
Education Trust
Master reference number: 1T000405/2016 /s/ Justin Tyler 26-Jun-2025 Justin Tyler
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Annexure B

Zero Research Sellers

Name (who warrants

he/she is duly
ZERO RESEARCH SELLER Signature Date authorised thereto)
3 Cuilléres Proprietary Limited
Registration number: 2015/064411/07 /s/ Yatin Narsai 26-Jun-2025 Yatin Narsai
Montegray Capital Proprietary Limited
Registration number: 2010/022988/07 /s/ Justin Tyler 26-Jun-2025 Justin Tyler
Dalasone Proprietary Limited
Registration number: 2016/032875/07 /s/ David William Longe | 26-Jun-2025 David William Longe
Malaika Mlinzi Investments Proprietary Limited
Registration number: 2015/256282/07 /s/ Liné Cornette Wiid 26-Jun-2025 Liné Cornette Wiid
Turga Investments Proprietary Limited
Registration number: 2017/036042/07 /s/ Lezanne Human 26-Jun-2025 Lezanne human
Hassem Prag Zero Holdings Proprietary Limited
Registration number: 2022/732744/07 /s/ Jayesh Gokal Prag 26-Jun-2025 Jayesh Gokal Prag
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ZERO RESEARCH SELLER

Signature Date

Name (who warrants he/she

is duly authorised thereto)

Admopax Proprietary Limited

/s/  Mohamed Fazel

Registration number: 2017/007394/07 Mayet 26-Jun-2025 Mohamed Fazel Mayet
Break Village Capital Proprietary Limited
Registration number: 2011/010224/07 /s/ Vernon Reddy 26-Jun-2025 Vernon Reddy
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Annexure C Bank Zero Sellers Particulars

Name Base cost

1. 3 Cuilleres Proprietary Limited R415 317
2. Montegray Capital Proprietary Limited R415 317
3. Dalasone Proprietary Limited R254 814
4. Malaika Mlinzi Investments Proprietary Limited R415 317
5. Turga Investments Proprietary Limited R415 317
6. Hassem Prag Zero Holdings Proprietary Limited R254 814
7. Admopax Proprietary Limited R178 457
8. Break Village Capital Proprietary Limited R103 347
9. The trustees for the time being of the Bartinney Trust R380 471
10. The trustees for the time being of the Coding Education Trust R380 471
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Annexure D

Bank Accounts

Name Bank Branch code Account number
1. 3 Cuilleres Proprietary Limited XXX XXX XXX
2. Montegray Capital Proprietary Limited XXX XXX XXX
3. Dalasone Proprietary Limited XXX XXX XXX
4. Malaika Mlinzi Investments Proprietary Limited XXX XXX XXX
5. Turga Investments Proprietary Limited XXX XXX XXX
6. Hassem Prag Zero Holdings Proprietary Limited XXX XXX XXX
7. Admopax Proprietary Limited XXX XXX XXX
8. Break Village Capital Proprietary Limited XXX XXX XXX
9. The trustees for the time being of the Bartinney XXX XXX XXX
Trust
10. The trustees for the time being of the Coding XXX XXX XXX
Education Trust
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3.

Annexure E Hassem Prag Services Agreement
The services to be rendered by Hassem Prag will be stipulated in the services agreement and will include that:

1.1 Jay Prag will serve as chief technical officer and chief information security officer of Bank Zero, performing all of the
functions which are customarily performed by such a function; and

1.2 Mohamed Hassem will serve as chief operation officer, performing all of the functions which are customarily performed by
such a function, including managing data warehousing, regulatory reporting and systems architecture.

In exchange for rendering these services, Bank Zero shall:

2.1 pay an annual service fee equal to RS 000 000 (five million Rand) (which is inclusive of value-added tax) to Hassem Prag;
and

2.2 procure that Lesaka Inc shall, on the 3rd (third) anniversary of the Closing Date, issue such number of Lesaka Inc Shares to
Hassem Prag as is equal to Hassem Prag's Agreed Portion of:

2.2.1 the Retention LTIP Shares; and

222 the Performance LTIP Shares, but only if Bank Zero (acting reasonably and in good faith) determines that the
Key Targets have been met (or substantially met, as determined in the sole discretion of Bank Zero),

and provided in each case that the services agreement remains in full force and effect and Hassem Prag continues to deliver
the agreed services to Bank Zero (unless the agreement has been cancelled by Hassem Prag due to Bank Zero failing to
make payment of the services fee to Hassem Prag).

The services agreement may be terminated:
by Bank Zero if an insolvency event occurs in respect of Hassem Prag;

by Bank Zero if either Jay Prag or Mohamed Hassem dies or becomes permanently incapacitated (in which circumstances
Bank Zero may agree a replacement arrangement with the other of them);

by Bank Zero if the agreement is breached by Hassem Prag, including if the services are not delivered as contemplated in
the agreement and/or the restraint is not abided by; or

by Hassem Prag if the agreement is breached by Bank Zero.

Each of Hassem Prag, Jay Prag or Mohamed Hassem are bound by a restraint undertaking substantially similar to the restraint
contained in clause 24 of this Agreement, provided that Hassem Prag is permitted to service its existing clients on the basis of
the service offering to these clients as at the Closing Date. If Hassem Prag wishes to (i) provide services to any other clients
and would be restrained from doing so in terms of the restraint; or (ii) provide additional / other services to existing clients and
would be restrained from doing so in terms of the restraint, Lesaka SA may consent to an exception (but shall not be obliged to
do so0). Hassem Prag is obliged to keep Lesaka SA informed of their clients and the services being rendered.
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Each of Hassem Prag, Jay Prag or Mohamed Hassem are bound by a non-solicitation undertaking to the effect that it may
not solicit, entice, induce, or attempt to persuade (or encourage others to do so) any employee of Bank Zero to leave their
employment, or employ, engage, or facilitate the employment or engagement of such a person, whether directly or indirectly.

The Intellectual Property in any subject matter created or that came into existence as a result of any work done for and on behalf
of Bank Zero and/or Zero Research, whether in the past, or in the future, should and shall vest in Bank Zero (and be assigned to
Bank Zero to the extent necessary).

Standard confidentiality undertakings in favour of Bank Zero.
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Annexure F Warranties

DEFINITIONS

For purposes of this Annexure F:

I.1.

1.2.

1.3.

1.4.

L.5.

"Banking Platform" means the means the integrated technology stack, software applications, systems, databases,
architecture, interfaces, tools, processes, and documentation owned by Bank Zero and used to develop, operate, support,
and maintain its digital banking products and services;

"Bank Zero Business IP" means the Intellectual Property used in or necessary for the operations of, or in respect of
the conduct or performance of the Business prior to the Closing Date, including that in and to the Banking Platform,
and the Licensed Intellectual Property;

"Bank Zero Owned IP" means all Intellectual Property used in or necessary for the operations of, or in respect of the
conduct or performance of the Business prior to the Closing Date, specifically including that in and to the Banking
Platform, but excluding the Licensed Intellectual Property;

"Licensed Intellectual Property" means all Intellectual Property licensed from third parties or affiliates to the Targets
and used in the course of the Business prior to the Closing Date, including Lexis Nexus, Experian, Xero, Microsoft and
other commercial products typical for a financial services business;

"Material", unless otherwise specifically defined in any particular section of this Agreement, means:
1.5.1. a matter, cost, obligation or liability of more than R1 000 000 (one million Rand); or

1.5.2. any subject-matter, arrangement, agreement, liability, obligation, responsibility, undertaking or the like
of material significance or importance for the commercial viability of the operations of the Target, or the
reputation or goodwill of the Target;

1.5.3. any substantial subject-matter, arrangement, agreement, obligation, responsibility, undertaking or the like
not executed at arms-length; or

1.5.4. any series of related events that, in aggregate, exceed the materiality number referred to in paragraph
1.5.1,

and "Materially" shall have a corresponding meaning;
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1.6.

1.7.

"to the Warrantors' best knowledge and belief" means that each Warrantor has made all reasonable investigations,
verifications and enquiries as to the accuracy and sufficiency thereof, and each Warrantor is deemed to have knowledge
of any facts or circumstances: (i) of which any director of either Target has knowledge after having made all due,
diligent and careful inquiries; and (ii) which were noted in any documentation provided to the shareholders or any
director of either Target (whether in terms of board packs, reports to any regulatory authority, contract, governance
framework, or in the terms of any Applicable Laws); and

for the avoidance of doubt, any act, omission or circumstance that occurs solely as a result of a Seller complying with
any express obligation under this Agreement shall not constitute a breach of any Warranty, nor render any Warranty
untrue, inaccurate or misleading.

INCORPORATION AND BUSINESS

2.1.

2.2.

2.3.

24.

2.5.

2.6.

2.7.

Bank Zero is incorporated as a mutual bank established in terms of the Mutual Banks Act.
Zero Research is incorporated as a private company with limited liability in terms of the Companies Act.

The business of Bank Zero is providing banking and related financial services to individuals and businesses in South
Africa.

The business of Zero Research is to hold the shares in Bank Zero.
Each Target has conducted its business and affairs in the Ordinary Course, without any material or frequent interruption.

All the activities of the Warrantors directly or indirectly connected with the business of each Target are conducted
through such Target, and none of the Warrantors nor any other person Related or Inter-Related to any Warrantor, other
than a Target, owns any assets used in the conduct of the business of either Target.

Neither Target is a member of, nor does it otherwise hold any interest in, any partnership, joint venture, association or
consortium, nor has either Target agreed to become a member of or otherwise acquire any interest in any partnership,
joint venture, association or consortium.

BANK ZERO SHARES AND REPURCHASE SHARES AND SUBSCRIPTION SHARES

3.1.

Each Bank Zero Seller is entitled and able to give free and Unencumbered title of the relevant the Bank Zero Shares to
Lesaka SA.
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3.2. On the Closing Date, Lesaka SA will acquire valid title to the Bank Zero Shares free of any Encumbrances and be the
sole registered and beneficial owner of the Bank Zero Shares with the right to exercise all voting and other rights in
respect of the Bank Zero Shares.

3.3. No person has any right (including any option, pre-emptive right or right of first refusal) to:

3.3.1. acquire any of the Repurchase Shares Bank Zero Shares; or
33.2. subscribe for, take up or acquire any of the unissued shares or other securities in the Target.

34. Each Zero Research Seller is entitled and able to give free and Unencumbered title of the Repurchase Shares to Zero
Research.

3.5. On the Closing Date, Zero Research will acquire valid title to the Repurchase Shares free of any Encumbrances.

3.6. Zero Research is entitled and able to give free and Unencumbered title of the Subscription Shares to Lesaka SA.

3.7. On the Closing Date, Lesaka SA will acquire valid title to the Subscription Shares free of any Encumbrances and be
the sole registered and beneficial owner of the Subscription Shares with the right to exercise all voting and other rights
in respect of the Subscription Shares.

3.8. No person has any right (including any option, pre-emptive right or right of first refusal) to:

3.8.1. acquire any of the Repurchase Shares;

3.8.2. acquire any of the Subscription Shares; or

3.8.3. subscribe for, take up or acquire any of the unissued shares or other securities in Zero Research.
3.9. Following the implementation of the Transaction:

3.9.1. Lesaka SA will hold all of the shares in the issued share capital of Zero Research; and

3.9.2. the Zero Research and Lesaka SA will hold all of the issued shares in Bank Zero.
SHARE CAPITAL
4.1. The total authorised share capital of Bank Zero comprises of:

87

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

4.1.1. Class A: 500 000 000 (five hundred million) permanent interest-bearing shares with a par value of R1
(one Rand) each; and

4.1.2. Class B: 50 000 000 (fifty million) indefinite period shares with a nominal value of R1 000 (one thousand
Rand) each; and

4.1.3. Class C: 50 000 000 (fifty million) fixed period shares with a nominal value of R1 000 (one thousand
Rand) each.

The total issued share capital of Bank Zero comprises of 284 817 682 (two hundred and eighty four million eight
hundred and seventeen thousand six hundred and eighty two) permanent interest-bearing Class A shares with a par
value of R1 (one Rand) each, which are held as follows:

Shareholder Number of Class A shares
Zero Research Proprietary Limited (registration number 2016/003820/07) 281 388 838
3 Cuilleres Proprietary Limited (registration number 2015/064411/07) 414 621
Montegray Capital Proprietary Limited (registration number 2010/022988/07) 414 621
Malaika Mlinzi investments Proprietary Limited (registration number 2015/256282/

07) 414 621
Dalasone Proprietary Limited (registration number2016/032875/07) 254 118
Turga investments Proprietary Limited (registration number 2017/036042/07) 414 621
Admopax Proprietary Limited (registration number 2017/007394/07) 178 457
Break Village Capital Proprietary Limited (registration number 2011/010224/07) 103 347
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4.3.

4.4,

Hassem Prag Zero Holdings Proprietary Limited (registration number 2022/732744/

07) 254 117
Naught Holdings Ltd (company number 194 904 GBC) 220771
The Bartinney Trust (Master's reference number 1T000353/2016(G)) 379 775
The Coding Education Trust (Master's reference number IT000405/2016G) 379 775
Total 284 817 682

The total authorised share capital of Zero Research comprises of (i) 750 000 000 (seven hundred and fifty million)
authorised A shares with no par value; and (ii) 750 000 000 (seven hundred and fifty million) authorised B shares with

no par value.

The total issued share capital of Zero Research comprises of 201,486,025 (two hundred and one million four hundred
and eighty six thousand and twenty five) authorised A shares with no par value each, which are held as follows:

Shareholder Number of A Shares

3 Cuilléres Proprietary Limited (registration number 2015/064411/07) 69 275579
Montegray Capital Proprietary Limited (registration number 2010/022988/07) 46 403 910
Malaika Mlinzi investments Proprietary Limited (registration number 2015/

256282/07) 19 148 341
Dalasone Proprietary Limited (registration number2016/032875/07) 18 459 575
Turga investments Proprietary Limited (registration number 2017/036042/07) 17 940 020
Admopax Proprietary Limited (registration number 2017/007394/07) 2238 885
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4.5.

4.6.

4.7.

4.8.

4.9.

Shareholder Number of A Shares
Break Village Capital Proprietary Limited (registration number 2011/010224/07) 1186283

Hassem Prag Zero Holdings Proprietary Limited (registration number 2022/
732744/07) 16 646 281

Naught Holdings Ltd (company number 194 904 GBC) 10 187 151
Total 201 486 025

All the shares in the issued share capital of each Target have been validly issued in compliance with Applicable Laws,
and were not issued in violation of any pre-emptive or similar rights created by Applicable Laws, the Constitutional
Documents of such Target or any agreement by which such Target is bound, and any Taxes, if applicable to such share
issuances, were duly paid.

None of the Bank Zero Shares were issued and/or acquired by any Bank Zero Seller other than in exchange for a
subscription or purchase consideration paid by such Bank Zero Seller at the time of the issue / acquisition of the relevant
Bank Zero Shares, and for no reason other than the payment of the relevant subscription or purchase consideration.

None of the Repurchase Shares were issued and/or acquired by any Zero Research Seller other than in exchange for
a subscription or purchase consideration paid by such Zero Research Seller at the time of the issue / acquisition of
the relevant Repurchase Shares, and for no reason other than the payment of the relevant subscription or purchase
consideration.

No person has any right to obtain an order for the rectification of the securities register of Zero Research or the share
register of Bank Zero.

No resolution has been passed, nor is either Target or its directors obliged, to increase, reduce, acquire, classify
or reclassify or otherwise determine or vary any rights associated with, or otherwise alter the authorised or issued
securities (including debentures) in such Target.

5. CLAIMS AND PROCEEDINGS

5.1.

Neither Target is engaged (whether as plaintiff, defendant, applicant, respondent, third party, witness or any other
capacity) in any claims, disputes, litigation, arbitration, mediation or other legal or dispute resolution proceedings (other
than the collection of trade receivables by such Target in the Ordinary Course of Business), including any Taxation,
employment, environmental, civil, criminal or administrative proceedings, nor has there been any intimation that any
such claims, disputes or proceedings could arise.
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5.2. No Warrantors are aware of any facts, matters or circumstances which could result in either Target becoming involved
in or being affected by any claims, disputes or proceedings contemplated in paragraph 5.1.

5.3. There are no unfulfilled or unsatisfied judgments, orders, rulings, awards, fines or penalties against either Target.
6. CONSTITUTIONAL AND CORPORATE DOCUMENTS
6.1. The Constitutional Documents of the Target currently in force has been disclosed to Lesaka SA prior to the Signature
Date.

6.2. The books and records (including any registers) of the Target:

6.2.1. are accurate and complete and, in particular, accurately reflect all the transactions entered into by it; and
6.2.2. have been properly prepared and maintained according to Applicable Laws and accounting principles and
standards,

and such Target has not received any notice or allegation that any such books or records are incorrect or should be
rectified.

6.3. No resolutions have been passed by any persons holding voting rights in relation to, or by the directors of, the Target
which are not reflected in the minute books of such Target which have been submitted to Lesaka SA, nor are any such
persons or directors obliged to pass any resolutions, save for:

6.3.1. the resolutions authorising the conclusion and implementation of the Agreement; and
6.3.2. such resolutions which are necessary to conduct the Business of such Target in the Ordinary Course.
6.4. All documents required by law to be filed and/or registered with, or delivered to, any authority in any jurisdiction,

including any authority responsible for maintaining a register of companies, in respect of either Target, have been
correctly made up and duly filed and/or registered, or delivered, as the case may be, to the appropriate authority.
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7. CONTRACTS

7.1.

7.2.

7.3.

7.4.

7.5.

7.6.

All Material contracts to which a Target is a party and all agreements between such Target and any shareholder or
director of such Target (or any entity in which such shareholder, director or their direct relatives may hold any interest)
have been disclosed to Lesaka SA in writing prior to the Signature Date.

Each of the Material contracts disclosed to Lesaka SA are in full force and effect and represents a legally valid and
binding obligation of the relevant Target.

Each Target has performed all Material obligations required to be performed by it under each Material contract to which
it is a party and, each other party to such contracts has performed all Material obligations required to be performed by
it under such contracts.

No Target has received any written notice, nor has any counterparty indicated in writing, that any contractual
counterparty under a Material contract intends to terminate or alter its business or relationship with such Target.

No facts, matters or circumstances exist which could give rise to the cancellation of any Material contract to which
either Target is a party as a result of any breach thereof by such Target.

Save as otherwise disclosed to Lesaka SA in writing prior to the Signature Date or concluded in the Ordinary Course
of Business, neither Target is a party to or subject to any contract that:

7.6.1. involves partnership, joint venture or similar arrangements;
7.6.2. commits such Target to Material expenditure;
7.6.3. is not on arm's length terms or is not entered into in the Ordinary Course of Business; or

7.6.4. requires such Target to pay any Material commission, finders' fee, royalty or similar payment.

8. DATA PROTECTION

8.1.

In this paragraph 8:
8.1.1. "Data Protection Laws" means all:

8.1.1.1. Applicable Laws pertaining to privacy, the protection of data and personal information and/
or access to information which are binding on the relevant Target, including the Protection
of Personal Information Act, No. 4 of 2013, and all regulations issued in terms thereof; and
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8.1.1.2. guidance and codes of practice issued relation to Data Protection Laws;

8.1.2. "Personal Information" means personal information or personal data as defined and/or dealt with in
Data Protection Laws; and

8.1.3. "Processing" means processing as defined and/or dealt with in Data Protection Laws.
8.2. Each Target has:

8.2.1. complied with all Data Protection Laws, including all data protection conditions and/or principles set out
in Data Protection Laws for lawfully Processing Personal Information (if any); and

8.2.2. taken proactive measures, including technical and organisational measures, to ensure that Personal
Information has been Processed only in accordance with Data Protection Laws, including all data
protection conditions and/or principles set out in Data Protection Laws for lawfully Processing Personal
Information (if any).

8.3. No complaints have been made to the Information Regulator or any other authority with respect to either Target, nor
have any voluntary and/or mandatory notifications been made to the Data Protection Commission with regard to any
incidents (including security compromises of any nature whatsoever) related to the Processing of Personal Information
or otherwise, nor are there any facts, matters or circumstances which could result in any such complaint or notification
being made. Neither Target has suffered a security breach or security compromise that could require notification to the
Information Regulator or any other authority.

8.4. No person has claimed compensation from, or taken action against, either Target for breach of its rights under Data
Protection Laws. No Target has received any complaint (whether formal or informally) alleging a breach of Data
Protection Laws, nor are there any facts, matters or circumstances which could give rise to any such complaint.
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10.

DISCLOSURE

9.1. The Warrantors have disclosed to Lesaka SA all facts, matters and circumstances material to the Transaction or which
would be reasonably likely to be material to any purchaser of the Bank Zero Shares or the Repurchase Shares and the
Transaction Consideration.

9.2. All information submitted by or on behalf of any Warrantor (or its agents or advisers) to Lesaka SA (or its agents or
advisers) during the negotiations leading up to this Agreement was, when given, and is now, accurate and complete.

EMPLOYMENT

10.1.  All contracts with each Target's employees are lawfully terminable, subject to the provisions of the Labour Relations
Act, No. 66 of 1995, without compensation (other than in respect of accrued leave pay and salary) on notice not
exceeding 1 (one) month.

10.2.  There is nothing due to any present or former directors or employees of each Target, other than reimbursement of
reasonable reimbursable expenses and accrued remuneration (or, in the case of directors, directors' fees). There is
nothing owing from any present or former directors or employees of each Target to such Target.

10.3.  The shareholders of each Target have duly approved payment of all directors' fees by such Target.

10.4.  The employees of each Target will be paid in full all amounts due and payable to them by such Target on the due date.

10.5.  Each Target has sufficient funds to honour its commitments with respect to its employees' accrued leave liability as at
the Signature Date.

10.6.  No person has any right to:

10.6.1. any payment in respect of/in lieu of leave, pension, retirement, deferred compensation, death or disability,
annuity, gratuity, compensation for Loss of office or similar payment from either Target; or
10.6.2. any exceptional leave privileges or accumulated leave.

10.7.  No complaint has been made affecting a Target in terms of the Labour Relations Act, No. 66 of 1995 or any other
legislation affecting employees.

10.8.  No trade union has been recognised by a Target. No demand for the recognition of any trade union has been received

by a Target.
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11.

12.

10.9.  No strike action affecting a Target has occurred.

10.10. Each Target is in compliance with all Applicable Laws regarding employment and employment practices, terms, and
conditions of any employment contract and is not engaged in any unfair labour practice.

10.11.  There are no agreements or arrangements for the payment of additional benefits or compensation to any director, officer,
employee or consultants rendering services to either Target, or otherwise the grant of golden parachutes (or other similar
arrangements) in case of severance of employment from or termination of service or employment contract with a Target
upon a change in controlling interest of such Target.

FINANCIAL POSITION

11.1.  The Financial Statements of each Target fairly present the state of affairs of such Target as regards the Business as at
that date and the results of such Target for the period ended on that date and, in addition, were prepared in accordance
with I[FRS and any other relevant legislation.

11.2.  No event will have taken place by the Closing Date which after the Closing Date will give rise to a Loss of any nature
for either Target.

11.3.  No report has been furnished to either Target by its auditor concerning a reportable irregularity as contemplated in
section 45 of the Auditing Professions Act, No. 26 of 2005 (or any similar predecessor section).

11.4.  Neither Target has undertaken any financing through the medium of derivative instruments.

11.5.  Neither Target has engaged in any off balance sheet transactions.

GOODWILL

No Warrantor and no Target has done anything or omitted to do anything which could:

12.1.

12.2.

12.3.

Materially prejudice the continued goodwill of each Target;
Materially reduce the scope of the Business of each Target; or

result in any Material business associate of a Target ceasing to transact business with such Target or varying the Material
terms upon which it transacts business with such Target.
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13. INFORMATION TECHNOLOGY

13.1.

13.2.

13.3.

13.4.

13.5.

13.6.

The information technology systems of each Target (including its computer hardware and software, main frame banking
system, internet and other telecommunications equipment):

13.1.1. are fit for purpose, in good working order, adequately and appropriately supported and maintained,
and capable of being operated without interruption, apart from upgrades and downtime in the Ordinary
Course; and

13.1.2. have not been used in such a way as would invalidate any manufacturer's or supplier's guarantee or
warranty or entitle the provider of maintenance or support for the information technology systems to
exclude, suspend or terminate those services.

The hardware used by each Target has adequate capability and capacity to meet the requirements of such Target for at
least 12 (twelve) months following the Closing Date.

The software used (but not owned) by each Target is licensed under a valid and current software licence with the owner
of that software and such licence is fully paid for (save to the extent that any licence is subject to an annual renewal
fee, in which case such renewal fee has been paid for the current year). All such software is used by such Target in
accordance with the licence conditions, and no Warrantor is aware of any use of any such software that may result in a
negative audit outcome, penalties and/or a claim for additional licence and/or maintenance fees.

Each Target has adequate backup facilities (including offsite facilities) to ensure that all the software used by it and all
its data are backed up at regular and appropriate intervals.

No software owned by or licensed to either Target is licensed or sub-licensed by such Target to (or otherwise used by)
any other person.

Each Target is taking appropriate, reasonable, technical and organisational measures to identify all reasonably
foreseeable internal and external risks and, at least once in every 6 (six) month period.

14. INSURANCE

14.1.

Bank Zero maintains, at a prudent and sound level of cover in each case, insurance with insurers of good standing,
including insurance against all risks normally insured against by persons carrying on the same type of business and
activities as Bank Zero. The insurance is for a period to terminate not earlier than 90 (ninety) days after the Closing
Date.
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15.

14.2.  Accurate and complete details of all the insurance policies maintained by or on behalf of Bank Zero have been provided
to Lesaka SA.

14.3.  Inrespect of all the insurance policies maintained by or on behalf of Bank Zero:

14.3.1. all premiums due in respect of them have been paid;
14.3.2. all the conditions to which the liability of the insurer is subject have been complied with;
14.3.3. none of them is subject to:
14.3.3.1. any special or unusual term or restriction; or
14.3.3.2. the loading of any premium, including by reason of any act or omission of Bank Zero;
14.3.4. they are valid and enforceable;
14.3.5. there are no facts, matters or circumstances which could give rise to the cancellation of any of them (nor

has any notice of cancellation been received) or to the repudiation of any claims under any of them, or to
any of them not being renewed in the future or only being renewed subject to the imposition of onerous
conditions not presently applicable, or to any of them being otherwise adversely affected; and

14.3.6. there are no claims outstanding under any of them, nor is any Warrantor aware of any facts, matters or
circumstances which could give rise to any such claims.

INTELLECTUAL PROPERTY

15.1.  Accurate and complete particulars of all the Bank Zero Business IP have been disclosed to Lesaka SA prior to the
Signature Date and in writing, including all Licensed Intellectual Property that may in any way impact the ability to
use, reproduce and / or adapt the Banking Platform without a licence from a third party.

15.2.  All registrations and applications for registration of any Intellectual Property forming part of the Bank Zero Owned IP
have been disclosed in writing to Lesaka SA in full and prior to the Signature Date.

15.3.  All Bank Zero Owned IP is:
15.3.1. legally and beneficially owned by either of the relevant Targets;
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15.4.

15.5.

15.6.

15.7.

15.8.

15.9.

15.10.

15.11.

15.12.

15.3.2. if registered, validly registered and in full force and effect, and where applied for to be registered, validly
applied for;

15.3.3. applied for or registered, as the case may be (so far as it is capable of registration), in the sole name of
the relevant Target;

15.3.4. not restricted or dependent upon any Intellectual Property licence from any third party; and
15.3.5. if registered, enforceable.

All fees for the grant of any applications for registration of, or renewal of any registrations for any Bank Zero Owned
IP due at the Closing Date have been paid promptly.

All persons who, whether alone or with others, have created, developed or invented Intellectual Property for a Target,
and all employees and former employees of such Target, have entered into written agreements with that Target which
oblige them to disclose such Intellectual Property, to agree that such Intellectual Property is legally and beneficially
owned by that Target and, to the extent applicable, assign all of their right, title and interest in and to such Intellectual
Property to that Target.

Each Target has taken reasonable steps to protect its Confidential Information and all employees, contractors, and
consultants who have had access to Confidential Information or contributed to the development of Intellectual Property
have executed binding confidentiality agreements.

No circumstance exists which might lead to the cancellation, forfeiture or modification of any registered Bank Zero
Owned IP.

The Bank Zero Owned IP is free from any Encumbrance, and no third party has any right, title or interest in or to the
Bank Zero Owned IP.

No third party is entitled to an order requiring either Target to change its trading style or trading name of any aspect
thereof.

Neither Target is dependent on any Intellectual Property in the conduct of the Business, which is not owned by, or
lawfully in the possession of, and / or lawfully used by such Target.

The ability to use, reproduce, make adaptations of, or in any way deal with the Banking Platform, is not dependant on
any software or Intellectual Property licence from any third party.

No third party has been authorised to make any use of, nor has the right to acquire the use of, any of the Bank Zero
Owned IP to the exclusion of either Target.
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16.

15.13.

15.14.

15.15.

15.16.

15.17.

15.18.

15.19.

15.20.

15.21.

15.22.

Neither Target is party to any agreement or restriction that limits or restricts use (as to either scope of use or duration
of use) or assignment / transfer by such Target or Lesaka SA of any portion of the Bank Zero Owned IP.

No steps have been taken by any third party to challenge either Target's ownership of, or the validity of any Bank Zero
Owned IP, or limit their scope in any way and no circumstances exist which would give rise to a claim to such effect.

There is no third party using any Bank Zero Owned IP in an unauthorised manner.

The use of the Bank Zero Owned IP does not infringe, and has not infringed, any Intellectual Property rights or other
right of any kind of any third party.

The processes and working practices employed by each Target in the conduct of the Business do not infringe the
Intellectual Property rights of any third party, and do not give rise contingently or otherwise to payment by either Target
of any fee or sum, or the liability to pay compensation to, or to obtain any consent or licence from, any third party.

Neither Target uses any Intellectual Property of a third party (including, without limitation, in relation to software).

There are no claims which may be made against either Target by any licensor arising out of any licence agreement
(including without limitation arising out of the late payment of any royalties).

No act has been done or omitted to be done by the Target or any third party, which reasonably would be expected to
have the effect of entitling any government agency or any other person to cancel, forfeit, modify or consider abandoned,
any registered Bank Zero Owned IP, or give any person material rights to the Bank Zero Owned IP or any part thereof.

No Bank Zero Owned IP was created using any "publicly financed research and development" or by a "recipient” as
defined in the Intellectual Property Rights from Publicly Financed Research and Development Act, No. 51 of 2008.

Each Warrantor undertakes to not, at any time, dispute the validity or enforceability of the Bank Zero Owned IP, the
claim by each Target to its Bank Zero Owned IP, or do anything that contests or in any way impairs any part of such
rights, title and/or interest and will not direct or assist any other person to do so or in any way be involved in any such
process.

LEGISLATIVE AND REGULATORY COMPLIANCE AND INVESTIGATIONS

16.1.

Each Target has complied with all Applicable Laws.
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16.2.  There has been no act or omission on the part of a Target which could adversely affect its relationship with any
authority.

16.3.  Neither Target is the subject of or affected by any inspection, investigation, inquiry, prosecution or other proceedings by
any authority, nor has either Target received any written or verbal notice or other communication from any authority in
connection with any inspection, investigation, inquiry, prosecution or other proceedings, nor are there any facts, matters
or circumstances which could give rise to any such inspection, investigation, inquiry, prosecution or other proceedings
or any such notice or other communication.

16.4.  Each Target has complied with all written or verbal notices, instructions, directives and other communications which
have been issued to it in the normal course by any authority.

16.5.  No application has been made to enter either Target on any government department blacklist of businesses, and no such
entries have been or are in the course of being made in any such blacklist.

17. LIABILITIES

17.1.  For purposes of this paragraph 17, "Liabilities" means any liability of the relevant Target, whether actual or contingent
or a provision or an accrual, including any claims or liabilities as a result of any breach of contract or any delict, and
"Liability" shall have a corresponding meaning.

17.2.  Neither Target has any Liabilities (whether known or unknown to any Warrantor, the intention being that the Warrantors
bears the risk of any such unknown Liabilities) other than those disclosed in its Financial Statements.

17.3.  All Liabilities of each Target that were due and payable were paid in full on the due date.

17.4.  After the Closing Date, no Liability of a Target will arise in respect of the period prior to the Closing Date which, if it
had been known at the Closing Date, should have been disclosed as a Liability in its Financial Statements.

17.5.  Neither Target is liable, whether contingently or otherwise and whether as surety, co-principal debtor, guarantor or
indemnitor, for the Liabilities of any third party.

17.6.  Neither Target has given any express or implied or tacit warranties to any other person other than those given in the

Ordinary Course of Business. All implied warranties or guarantees at common law in respect of goods sold or services
rendered by a Target has either been reflected as Liabilities in its Financial Statements or adequate provision has been
made therein for any Liabilities which the Target might incur thereunder.
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18. LICENCES

18.1.  Each Target has all material such licences, consents, permits, approvals, registrations, permissions, exemptions and
authorisations prescribed by law for the lawful conduct of its Business in the manner in which it is presently conducted
(including the necessary import and export permits), and complies with all such licences, consents, permits, approvals,
registrations, permissions, exemptions and authorisations.

18.2.  There are no facts, matters or circumstances which could result in the cancellation, withdrawal, material alteration
or non-renewal of any of the licences, consents, permits, approvals, registrations, permissions, exemptions or
authorisations contemplated in paragraph 18.1, or in any of them only being renewed subject to the imposition of
onerous conditions not presently applicable thereto.

19. SOLVENCY

19.1.  Each Target:

19.1.1. is able to pay its debts as they become due in the Ordinary Course up to the Closing Date; and
19.1.2. has assets which are equal to or exceed its liabilities.

19.2.  Neither Target is financially distressed as that term is used in the Companies Act.

19.3.  No resolution has been passed by either Target to commence business rescue proceedings. No application to court has
been initiated for an order placing a Target under supervision and commencing business rescue proceedings. Neither
Target is not in business rescue.

19.4.  No resolution has been passed to wind up or liquidate either Target, nor have any steps been taken or proceedings been
initiated for the winding up or liquidation of either Target.

19.5.  No steps have been taken in respect of either Target in terms of section 82(3) of the Companies Act.

20. TAXATION
20.1.  Neither Target has entered into any transaction involving or which might involve the application of sections 24A or

22A of the Income Tax Act, No. 58 of 1962, or sections 41, 42, 43, 43A, 44, 45, 46 and/or 47 of the Income Tax Act,
No. 58 of 1962, or the postponement of any liability for Taxation under any of those sections, nor has either Target
entered into any agreement with the Commissioner for South African Revenue Service in terms of any of those sections
or involving any such postponement.
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20.2.

20.3.

20.4.

20.5.

20.6.

20.7.

Each Target has:

20.2.1. correctly deducted and withheld and, to the extent due and payable, paid to the appropriate authority all
Taxation which it was required to deduct, withhold and/or pay; and

20.2.2. in its Financial Statements fully provided for all amounts of Taxation for which it is or will become liable.
All returns, reports and other information required to be lodged for Taxation in respect of each Target:
20.3.1. have been lodged with the appropriate authority on a proper and timely basis;

20.3.2. will, to the extent not already assessed and notified to the relevant Target, be assessed in accordance with
the provisions made for such Taxation in its Financial Statements;

20.3.3. were accurate and complete at the time of lodgement;

20.3.4. have been prepared in accordance with all laws, directives and rulings pertaining to Taxation at the time
of lodgement; and

20.3.5. none of them is, or is likely to be, the subject of any dispute with or investigation by any Tax Authority.

Neither Target is party to any objection or appeal regarding any Tax, nor are any such proceedings threatened against
or likely to be instituted by or against the Target. No Warrantor is not aware of any fact, matter or circumstance which
might give rise to the institution of any such proceedings.

Neither Target is subject to any enquiry or discovery process, or to any liability as a result of the re-opening of any Tax
assessment of any nature whatsoever, for any period prior to the Closing Date.

No queries have been addressed to either Target or to any of its representatives by any official administering any Tax,
nor have any objections or appeals with regard to any Tax been lodged by the Target or any of its representatives, which
have not been fully disposed of.

The Tax files and records of the Target contain complete, full and accurate details of all communications with Tax
officials and Tax advisors, respectively.
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20.8.

20.9.

20.10.

20.11.

20.12.

20.13.

20.14.

20.15.

20.16.

20.17.

20.18.

Neither Target has not paid, and is not liable to pay, any penalty, fine or interest in connection with any Tax.
Neither Target has entered into any agreement with or given any undertaking to any authority relating to Taxation.
Each Target has followed the terms of all advance Tax rulings and Tax directives, if any.

No portion of any borrowings incurred by either Target has been expended, other than in the production of income for
that Target.

Each Target has been resident only in its jurisdiction of incorporation for Taxation purposes.

Neither Target has any permanent establishment outside its jurisdiction of incorporation or any controlled foreign
corporation, and neither Target is the beneficiary of any trust.

All transactions entered into by each Target have been entered into on an arm's length basis.

No transactions have been entered into by either Target where the form of such transactions differs from the agreed
intentions of the parties to the transactions, based on the application of the so-called "substance over form" rule.

The entering into or implementation of this Agreement will not result in any profit or gain accruing or being deemed
to accrue to either Target for Tax purposes, whether as a result of ceasing to be a member of a "group of companies" as
defined in the Income Tax Act, No 58 of 1962 or otherwise.

Neither Target nor its shareholders has ever been a party to, or engaged in, any transaction, operation, scheme,
agreement or arrangement of which the sole or main purpose was the avoidance or postponement of or reduction in
liability to Tax.

Neither Target has been party to any transaction which is required to be reported in terms of section 35 of the Tax
Administration Act, No 28 of 2011.
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Exhibit 99.1
Lesaka and Bank Zero Merge Ambitions in Landmark Transaction

JOHANNESBURG, June 26, 2025 - Lesaka Technologies, Inc. (Nasdaq: LSAK; JSE: LSK) ("Lesaka" or "the group") today announced
that its wholly-owned subsidiary, Lesaka Technologies Proprietary Limited, has entered into an agreement to acquire (directly and
indirectly) 100% of the issued ordinary shares of Bank Zero Mutual Bank ("Bank Zero"). The acquisition consideration will be settled
through a combination of newly issued shares - such that the shareholders of Bank Zero will own approximately 12% of Lesaka's fully
diluted shares at the time of completion of the proposed transaction - and up to ZAR 91 million ($5.1 million) in cash. All amounts
translated at the closing rate of $1: ZAR 17.75 as of June 25, 2025.

The proposed transaction is subject to the satisfaction of customary closing conditions as well as regulatory approvals ordinarily
required of a transaction of this nature, including approval from the Prudential Authority, a division of the South African Reserve Bank,
Competition Commission approval and Exchange Control approval.

Introduction to Bank Zero

Bank Zero is a South African digital bank built on modern technology and a zero-fee banking model, offering both retail and commercial
banking services to its customers. Founded in 2018, Bank Zero seeks to provide a better banking experience for its customers, offering
a secure, app-driven platform designed to give individuals and businesses greater control, transparency, and cost-efficiency in managing
their money. As at the end of April 2025, Bank Zero had a deposit base in excess of ZAR 400 million, and more than 40,000 funded
accounts across South Africa.

Strategic rationale

The transaction marks another key milestone in Lesaka's journey to build a vertically integrated fintech platform. The combination of
Bank Zero's digital banking infrastructure and its operational banking license, together with Lesaka's fintech and distribution platform, is
intended to transform the way Lesaka is able to conduct business in the future, offering key financial, strategic and regulatory benefits,
including:

(i) better end-to-end servicing of Lesaka's customer base through a full suite of banking services,

(i) unlocking meaningful synergies and new opportunities for the group,

(iii) accelerating product innovation and streamlining operations across Lesaka's Consumer, Merchant and Enterprise Divisions,
(iv) enabling a transformative shift in the financial profile of Lesaka, and

(v) empowering the combined group to deliver greater value to consumers and businesses across South Africa.

Lesaka expects the transaction to support a more optimized balance sheet in the future, allowing the group to finance the existing and
continued growth in lending books through customer deposits, driving stronger lending unit economics. In addition, the reduction in the
use of bank debt in the group's Consumer and Merchant Divisions will assist in a deleveraging of Lesaka's gross debt. Post completion,
and subject to regulatory approval, Lesaka could achieve more than ZAR 1.0 billion reduction in gross debt.

Transaction consideration and terms

The proposed transaction was agreed based on an assumed Lesaka share price of ZAR 88.26 ($4.97) and the current fully diluted share
count. The transaction consideration of an approximate 12% stake in Lesaka (approximately ZAR 1,000 million ($56.3 million), together
with up to ZAR 91 million ($5.1 million) in cash) implies a transaction consideration of up to ZAR 1,091 million for the acquisition of
Bank Zero. If the actual share price at the time of completion exceeds the assumed share price, the amount of cash consideration would
increase with a corresponding decrease in stock consideration.

Lesaka expects the transaction to be accretive to its shareholders, with Bank Zero expected to be profitable in the fiscal year following
completion of the transaction. Further details with respect to the financial metrics of the proposed transaction will be made available
during the publication of Lesaka's results for the fiscal year ended June 30, 2025, which are expected to be on or about September 4,
2025.

Changes to Lesaka shareholding and board

Upon completion of the proposed transaction, the selling shareholders of Bank Zero - which include Michael Jordaan (Chairman of Bank
Zero), Yatin Narsai (CEO of Bank Zero), and other key members of the Bank Zero will collectively hold an approximate 12% stake in
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Lesaka. Bank Zero sellers will be subject to regulatory and contractual lockups ranging from between 18 and 36-months post-completion,
depending on the seller.

Following completion of the transaction, Michael Jordaan will join the Lesaka Board of Directors, while Yatin Narsai will continue as
CEO of Bank Zero. The broader Bank Zero leadership team will remain in their current roles, ensuring continuity and integration.
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Michael Jordaan - Chairman
Michael Jordaan is the Chairman and co-founder of Bank Zero. He has over 20 years' experience in financial services, including ten years
spent at First National Bank ("FNB") where he served as its Chief Executive Officer.

Yatin Narsai - Chief Executive Officer
Yatin Narsai is the Chief Executive Officer and co-founder of Bank Zero. He spent over 15 years at FNB where he served as the Chief
Executive Officer of FNB's Retail Bank.

Commenting on the transaction, Lesaka Chairman Ali Mazanderani, said: "The acquisition of Bank Zero is a transformative event
in Lesaka's journey, enabling us to better serve our consumers, merchants and enterprise clients by embedding a trusted, well-engineered
neobank capability into our fintech platform. I am delighted to welcome the Bank Zero team to Lesaka as partners."

Chairman of Bank Zero, Michael Jordaan, said: "This transaction reflects a strategic partnership underpinned by long-term alignment,
which will result in the continued involvement of all Bank Zero founders and management. Our belief in the combined platform's future
is clear and we see strong symmetry in our vision. There is a strong international precedent for fintechs that have acquired banking
capabilities to deliver more integrated, compliant and capital-efficient financial services. We are confident that the synergies between our
digital banking infrastructure and Lesaka's fintech reach will create sustainable value for all stakeholders."

Yatin Narsai, CEO of Bank Zero, said: "Bank Zero was built from the ground up to deliver a secure, digital-first banking experience
that puts control back in the hands of customers. Our focus has always been on using technology to remove friction, lower costs, and
challenge legacy banking norms. Joining forces with Lesaka allows us to accelerate that mission at scale - reaching more customers,
faster - while staying true to the principles that define who we are. It represents a critical step for Lesaka and Bank Zero in realizing new
revenue streams, improving capital efficiency and unlocking synergies across our ecosystem."

Advisors

Financial advisor to Lesaka: Rand Merchant Bank (a division of FirstRand Bank Limited).
Legal advisors to Lesaka: Webber Wentzel & Rouse

About Lesaka (www.lesakatech.com)

Lesaka Technologies, (Lesaka™) is a South African Fintech company driven by a purpose to provide financial services and software
to Southern Africa's underserviced consumers and merchants. We offer an integrated and holistic multiproduct platform that provides
transactional accounts, lending, insurance, merchant acquiring, cash management, software and Alternative Digital Payments ("ADP").
By providing a full-service fintech platform in our connected ecosystem, we facilitate the digitization of commerce in our markets.

Lesaka has a primary listing on NASDAQ (NASDAQ:LSAK) and a secondary listing on the Johannesburg Stock Exchange (JSE: LSK).
Visit www.lesakatech.com for additional information about Lesaka Technologies (Lesaka™).

About Bank Zero (www.bankzero.co.za)

Bank Zero is a South African digital bank built on modern technology and a zero-fee banking model. Launched to provide a better
banking experience, Bank Zero offers a secure, app-driven platform designed to give individuals and businesses greater control,
transparency, and cost-efficiency in managing their money. Founded by a team of seasoned banking and technology leaders, Bank Zero
is reimagining banking for a digital-first world.

Forward-Looking Statements

This press release contains certain statements that may be considered forward-looking statements within the meaning of Section 27A
of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, and such statements
are subject to the safe harbor created by those sections and the Private Securities Litigation Reform Act of 1995, as amended. Such
statements may be identified by their use of terms or phrases such as "expects," "estimates," "projects," "believes," "anticipates," "plans,"
"could," "would," "may," "will," "intends," "outlook," "focus," "seek," "potential," "mission," "continue," "goal," "target," "objective,"
derivations thereof, and similar terms and phrases. Forward-looking statements are based upon the current beliefs and expectations of our
management and are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified, which could cause
future events and actual results to differ materially from those set forth in, contemplated by, or underlying the forward-looking statements.
In this press release, statements relating to future financial results and future financing and business opportunities are forward-looking
statements. Additional information concerning factors that could cause actual events or results to differ materially from those in any
forward-looking statement is contained in our Form 10-K for the fiscal year ended June 30, 2024 and our Form 10-Q for the quarter
ended March 31, 2025, as filed with the SEC, as well as other documents Lesaka has filed or will file with the SEC. With respect to the
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proposed acquisition of Bank Zero, additional factors that could cause actual results to differ materially from those indicated or implied
by the forward-looking statements include, among others: (1) the occurrence of any event, change or other circumstances that could give
rise to the termination of the sale and purchase agreement relating to the proposed acquisition; (2) the ability to satisfy all conditions to
completion of the proposed acquisition, including obtaining regulatory and prudential authority licensing approvals; (3) unexpected costs,
charges or expenses resulting from the transaction; (4) the disruption of management's attention from our ongoing business operations
due to the proposed acquisition; (5) changes in the financial condition of the markets that Bank Zero serves; (6) risks associated with the
renegotiation of existing supplier and sponsor arrangements which could impact on timing of intended synergies; (7) the challenges, risks
and costs involved with integrating the operations of Bank Zero into Lesaka, including the ability of Bank Zero to achieve profitability;
and (8) Lesaka's ability to realize the anticipated benefits of the proposed acquisition, including any reduction in gross debt and any
expected earnings accretion. Lesaka assumes no obligation to update the information in this press release, to revise any forward-looking
statements or to update the reasons actual results could differ materially from those anticipated in forward-looking statements.

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Investor Relations and Media Relations Contacts:
Phillipe Welthagen

Email: phillipe.welthagen@lesakatech.com
Mobile: +27 84 512 5393

Media Relations Contact:
Tan Harrison

Email: [an@thenielsennetwork.com
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“documentation”: "Region code of country"
)

b

"auth_ref": [

"dei_Coverhbstract™: (

"xbTltype": "stringTtenT:
T gov/dex/zu?s"
"localname": "CoverAbstract™

"lang"

pelni "Decunent and Bredy Infomaion (Abstracel”s
*docunentation”: "Cove

b
“auth_reft: ()

lei_CurrentFiscalvearEndDate’
"xbrltype”: "gonthbayltemTyps
"nsuri®: "http://xbrl.sec. gnv/deuzazs-v

"localname”: "CurrentFiscalYearEndDate",
"presentatior

"http://lesakatech. con/role,

1,

"lang": (

nen-us®: {

olems §
terselabel': "Current Fiscal Year End Date,
slabel": *Current Piscal Year End Date”
“documentation®: "End date of current fiscal year in the format
)
)

H
“auth_refn: ()

“dei_DocumentCreationbate”
"XbTltype": "dateltemlype",
"nsurit: " 7xbrl.sec.gov/dei /20257,
“localname"s "bocumentCreationDate”,
"presentation”: [

"http://lesakatech. con/role,

(

"Document Creation Date",
"Document. Creation Date",

"The date the document was made available and submitted, in YYYY-M4-DD format. The date of submission, date of acceptance by the recipient, and the document effective date are all potentially different.”

dei_DocumentFiscalYearfocus": {
"HbELtype”: "gYearitenType”,

"hsuriv: "http://xbrl.sec.gov/dei/2025",
"localname": "DocumentFiscaltearFocus”,
"presentation”: [
"http://lesakatech.con/role,

"Document Fiscal Year Focus",

"Document Fiscal Year Focus",

"documentation”: "This is focus fiscal year of the document report in YYYY format. For a 2006 annual report,
)

which may also provide financial information from prior periods, fiscal 2006 should be given as the fiscal year focus. Bxample: 2006."

b

"auth_ref": [

“dei_Document InformationLineltens™: (
"xbELtypen: "stringTtemType",

"nsuri": "http://xbrl.sec.gov/dei/2025",
"localname®: "DocumentInformationLineTtems”,
"presentation”:

"htey

1,
"lang"s (

ole:
"terseLabel": "Docunent Information (Line Itens]",

*documentation”: "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table.”
)

b
“auth_reft: ()

iei_Document InformationTable’

xbrltype”: "stringTtemType”,

"nsuri®: "http://xbrl.sec.gov/dei/20257,

"localname": "DocumentInformationTable”,
i

"presentation”:
"http://lesakatech. con/role,
1,

"lang": (

nen-us®: |

ole": |

Toemaetanate: “Documnt Informscion (141",
apel”: "Docunent Information [T

Fiscumentationr: RContainor vo Suppoct the formal attachnent of sach official or unofficial, public or private document s part of a submission package.”

)

)

h

“auth_refn: ()

“dei_DocumentPeriodEndbate”
DUSELEype’: rasteltentyper,

"nsuri®: "http://xbrl.sec.gov/dei/2025%,
“osalnanet "bocunent feriodbndoare®,
"presentation”: [

"http://lesakatech. con/role,
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"Docurent Period End Date,
"Document. Period End Date’
“docunentation”: "For the EDGAR submission types of Form B-K: the date of the report, the date of the earliest event reported; for the EDGAR submission types of Form N-1:

the filing date; for all other submission types: the end of the reporting or transition period. The format of the date is YYYY-M4-DD."

eubnissiontypertentype®,
71/ /el sec. gov/dei/2025",

Tlocelnane®s Foocumantrype:

"presentation”:

"http://lesakatech. con/role.

"terselabel: "Document Type",
“"Label": "Document Type",

“docunentation”: “The type of document being provided (such as 10-K, 10-Q, 485BEOS, ete). The document type is limited to the same value as the supporting SEC subnission type, or the word 'Other’."
)

)

b

“huth_ref": ()

i
ei_EntityAddresshddressiinel”: {

"localname": "EntityAddresshddressiinel”,
"presentation”: [
"http://lesakatech

1,

"lang": (
nen-us®: |
"rolens §

"terseLabel": "Entity Address, Address Line One”,

"label": "Entity Address, Address Line One",

“documentation”: "Address Line 1 such as Attn, Building Name, Street Name"

)

)
H

“auth_reft: ()

’

“iei_EntitynddressiddressLine2®s (

"YbELtype": "normalizedstringItemlype”,
"nsuri®: "http://xbrl.sec.gov/dei/2025%,

"localname": "EntityhddresshddressLine2”,
"presentation”: [

"http://lesakatech. con/role,

"lang"

nen—us®: |

"rolens |

Entity Address, Address Line Two",

"label": "Entity Address, Address line Two",

"documentation”: "Address Line 2 such as Street or Suite number”
)

"huth_refn: ()

dei_EntityddressCityorToun®:
"XbELtype": "normalizedStringltemlype

h.con/zole,

"Entity Address, City or Town
"Entity address, City or Town”,
*documentation”: "Name of the City or Town"

iei_BntityAddressCountry":
"xbELtype"s "countryCodeltemType”,
"nsuri”: "http://xbrl.sec.gov/dei/2025",
"localname®s "EntityhddressCountzy",

i

h.con/zole.

i
"terselabel”: "Entity Address, Country",
*label": "Entity Address, Country",
“documentation”: "IS0 3166-1 alpha-2 country code.”
)
)

b
“huth_ref": ()

1_Bnt LtyAddresseostalzipcode”s |

xbTltype": "normalizedstringltenTyp

"nSuri®s "hitps//xbrl.sec.gov/dei/2025",

“locainane”: "EntityAddressPostalzipCode”,
" o

"http://lesakatech

[reraeiabel: "Entity Adizess, Fostal iip Cose”,
abel”: "Entity Address, Postal Zip Code
Cicumentationr: "ot tor ot postal or sip code”
)

)

h
“auth_refn: ()

*ded_patityparensstateorprovinee®: (
"XDELtype": "stateOrProvinceltemType
imeri Ty herpe ek see. gov/ant 5005",
"localname": "EntityhddressStateOrprovince”,
"presentation”: [

"http://lesakatech. con/role,

"Entity Address, State or Province",
"label": "Entity Address, State or Province”,
"documentation”: "Name of the state or province."
)

"auth_reen: ()

dei ot ypeniss |
THDELEype”: "strin

mewELry Ahttpe//bEL ses. gov/ded/2025",
"localnane”: "EntityAddresseshddressTypehnis”,

"http://lesakatech. con/xole,

"ntity Addresses, Address Type [Axis]”,
"ntity Addresses, Address Type (Axis]",

"documentation”: "The axis of a table defines the relationship between the domain members or categories in the table and the line items or concepts that complete the table.”
)

o1 Entitycential Indextey': |
“xbrltype": "centrallndexKeyItemType"
LYy whttp: /DEL e6gav/det 025",
“localname®: "EntityCentrallndexKey",
"presentation”:

"http://lesakatech. con/role.

"terselabel”: "Entity Central Index Key",

bel": "Entity Central Index Key
“documentation”: "A unique 10-digit SEC-issued value to identify entities that have filed disclosures with the SEC. It is commonly abbreviated as CIK."
)

h.con/role,

"Entity Emerging Growth Company",

17: "Bntity Bmerging Growth Company"

“documentationt Aindicate Lf regioteant meets the emerging grouth company criteria.”
)

b
“auth_ref"s [
e

1

b
“dei_EntityExTransitionperiod
"booleanItenType",
"http://xbrl.sec.gov/de /20257,
: "BntityBxTransitionperiod”,

i

katech. con/role,
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nen-uss {
"role"s |
rrersstebelrs "Entity B Transition Feriod,

bel": "Entity Ex Transition e
*documentation”: "Indicate if an emerging growth company has elected not to use the extended transition period for complying with any new or revised financial accounting standards.

iei_BntityPileNumber":
“bELLypen: MfileNomberTtentype’
"nsuri"s "http://xbrl.sec. qov/dex/zuzs"
"localname®: "EntityFileNumber"
"presentation”: [

"http://lesakatech. con/role.

"terselabel”: "Entity File Number",
“"label": "Entity File Number”,

"documentation”: "Commission file number. The field allows up to 17 characters. the optional suffix may contain 1-4 characters, and the fields are separated with a hyphen."
)

The prefix may contain 1-3 digits, the sequence number may contain 1-8 digits,

b
“huth_ref": ()

5

ei_EntityIncorporat lonstateCountryCode™: (
"xbTltype”: "edgarStateCountryTtenType",

"nsuri": "http://xbrl.sec.gov/del/2025",
*localname”: "EntitylncorporationstateCountryCods”,
“presentation®:

"http://lesakatech

1,
"lang": (
nen-us®: |
"rolens §
"terseLabel”: "Entity Incorporation, State Country Name®,
*label": "Entity Incorporation, State Country Name",
B EDGAR code ting the state or country of incorporation

)
)

H
“auth_reft: ()

i

ded B
"YbELtype": "normalizedstringItemlype",

"nsuri®: "http://xbrl.sec.gov/dei/2025%,
"localnane”

"presentation”: [
"http://lesakatech. con/role,

jEatity Inforauion, Former agal or Ragiatersd Neas
"Entity Information, Former Legal or Registered Nam
omumentationn: "Formor Tedsl or Reqiatered Neme of an enicy
)

"huth_refn: ()

dei_EntitylistingsExchangehxis®: {
"YbELtype": "stringltemType",
"nsuri®: "http://xbrl.sec.gov/dei/2025",

h.con/zole,

Entity Listings, Exchange [Axis:

"Entity Listings, Exchange [Axis)",
"documentation”: "The axis of a table defines the relationship between the domain members or categories in the table and the line items or concepts that complete the table.”

iei_BntityRegistranthane":
"xbELtype”s "normalizedstringltemIype”
"nsuri": "http://xbrl.sec.gov/dei/20257,
*localnane": "Entitynegistrantiane’,

i

h.con/zole.

i
"terselabel™: "Entity Registrant Name”,

"label™: "Entity Registrant Name",

“docunentation”: “The exact name of the entity filing the report as specified in its charter, which is required by forms filed with the SEC.”

ei_EntityTaxIdentificationbunber”: (

"localname”: "EntityTaxldentificationNumber”,
"presentation”
"http://lesakatech
1,
"lang": (
nen-us®: |
rolens |
“terselabel’: "Entity Tax Idenification Number®,

"label": "Entity Tax Identification Numbe

“otumentation®: MThe Tux Tdentification Nusber (TIN), also knows as an Smployer Tdentification Number (ETN), Ls a uniaue S-digit value assigned by the T%S."
)

b
“auth_ref"s [
e

1

b
“Gei ExchangeDomain®: (

"XbELtype": "domainItemType”,
"http://xbrl.sec.gov/det /20257,
"localname”: "ExchangeDomain”,

"http://lesakatech. con/role,

"terselabel”: "Exchange (Domain]”,
*label": "Exchange [Domain]®,
"documentation”: "The set of all exchanges. MIC exchange codes are drawn from IS0 10383.

b
auth_ref": ()
)

iei_Forneraddressiterber™: |
"XbELtype": "domainItemType",

"nsuri®: "http://xbrl.sec.gov/dei/2025",
"localname": "FormerAddresstenber”,

h.con/zole,

{
"terselabel": "Former Address [Member]",
“"label": "Former Address [Member]",
*documentation”: "Former address for entity"

b
“dei_LocalPhonelumber": (
"XbELEype" "norma])zedS(nnq][emType .

"nsuri®: "http://xbrl.sec.gov/dei/2025%,
Vlocalnamens FrocalPhoneNumnere,
"presentation”: [

"http://lesakatech. con/role,

"Local Phone Number”,
"Local Phone Number”,
*documentation”: "local phone number for entity."

b
auth_ref": ()

lei_NoTradingSynbol Flag”s {
"XbELtype": "trueltemType",
"nsuri®: "http://xbrl.sec.gov/dei/2025",
"localnane®: "NoTradingSymbolflag",

i

"presentation”:
"http://lesakatech. con/role,
“lang"

ren-uss {

role": {

"terselabel”: "No Trading Symbol Flag",
“label": "o Trading Symbol Flag",

“documentation”: "Boolean flag that is true only for a security having no trading symbol."
)

b
"auth_ref": [

"dei_preComencenent IssuerTenderoffer":
"xbELtypen: “"booleanItemTyy

TRSUELT: "https//xbrl.sec. Govidet /2025,
"localname": "PreCommencementIssuerTenderOffer”,
"presentation”:
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"http://lesakatech
1,

i
"terselabel": "Pre-commencement Lssuer Tender Offer",
"Pre-commencenent Issuer Tender Offer”,
“documentation”: "Boolean flag that is true when the Form 8-X filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act.”
)

b
“dei_PreCommencementTendes0ffer®s |
"XbELtype": "booleanItemlype",

"nsuri®: "http://xbrl.sec.gov/dei/20257,
"localname": "PreCommencementTenderoffer”,
"presentation”: [

"http://lesakatech. con/role,

"terselabel”: "Pre-commencement Tender Offer”,

"label": "Pre-commencement Tender Offer”,

"documentation”: "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act.”
)

us-gaap_PreferredstockMember”: (
"xbrltype": "domainItemType",

nsurit: /£asb.org/us-gaap/2025",
"localname®: "Preferredstaockiienber”,
"presentation”: [
katech. con/zole,
1,
"lang": (
role": |

"terselabel": "Preferred Stock [Member]”,
“"label": "Preferred Stock [Member]"

)

)

H
“auth_refn: ()

“dei SecuritylZbTitlen:

"XbIltype": "securityTitleltenType",
"nsuri®: "http://xbrl.sec.gov/dei/2025%,
"localname”: "SecuritylzbTitle",
"presentation”:
"http://lesakatech.con/role,

"Title of 12(b) Security",
"label": "Title of 12(b) Security",
"documentation”: "Title of a 12(b) registered security.”

I

dei_SecuritylZgTitle":

"XbELtype": "securityTitleItenType:
"nsuri®: "http://xbrl.sec.gov/dei/2025",
"localname®: "Securityl2gTitle”,
"presentation”:

h.con/zole,

"Title of 12(g) Security",
“"Label": "Title of 12(g) Security",
"docunentation”: "Title of a 12(g) registered security."

"dei_SecurityBxchangeName:

"xbELtypen: "edgarExchangeCodeTtenType”,
"nsuri®: "http://xbrl.sec.gov/dei/2025"
"localname": "SecurityExchangeName!
"presentation”: [

"http://

"lang": (
nenus®s |

ole"s |
"terseLabel": "Security Exchange Name",
"Security Exchange Name"
"docunentation”: "Name of the Exchange on which a security s registered.”

fei_Solicitingiaterial®s {
xbritype": "booleanLtemType”,

"nsuri®: "http://xbrl.sec.gov/dei/2025%,
"localname”: "SolicitingMaterial",

h.con/role,

i

terselabel’: "Soliciting Material®,

"label": "Soliciting Material",

“documentation®: "Eoolean lag that is true when the Form 8-K £iling is intended to satisfy the filing obligation of the registrant as soliciting material pursuant to Rule l4a-12 under the Exchange Act."
)

us-gaap_StatementClassofStockaxis™: (
"ybrltype": "stringltemType”,

"nsuri®: "http://fash.org/us-gaap/20257,
"localname”: "StatementClassOfStockhxis”,
"presentation”: [
"http://lesakatech.con/role,

1,
"lang’

(

[
"role"s |

"terselabel”: "Class of Stock [Axisl",
*label": "Class of Stock [Axis]"

)
)

b
“auth_reft: ()

“dei_Tradingsynbol": (
"XbEL "tradingSynbolltenType”,
D://xbrl.sec.gov/del /20257,

"localname”: "TradingSymbol”,
"presentation”: [
"http://lesakatech.con/role,

“terselabel': “Trading Symbol®,
"label": "Trading Symbol",
“documentation”: "Trading symbol of an instrument as listed on an exchange.”
)
)

b
“huth_reen: ()
)

iei_WrittenCommunications™: (

"xbEltype": "booleanItemrype”,

"nsuri®: "http://xbrl.sec.gov/dei/20257,
"WricttenCommunications”,

h.con/zole,

i
"terselabel”: "ritten Communications”,
"iritten Communications",
*documentation”: "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as written communications pursuant to Rule 425 under the Securities Act.”

xch_XASE"
"xbrltype”: "domainItemType®,
+//Xbrl.sec.gov/exch/2025",

h.con/zole.

{
"terselabel”: "NYSE MKT LLC [(Member]",
“"label": "NYSE MKT LLC [Member]"

b
Auth_resn: ()
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«
"domainItentype”
“nsuri®: "htep://xbrl.sec. Soe/excn 20257,

"http://lesakatech.con/role,

{
"terseLabel”: "NASDAQ [Member]",
“label": "NASDAQ (Hember]"

H
“huth_refn: ()

(

"domainItenType”

mer T ntrme ek sen. gov/exch/ 20257,
"localname”: "XNCHY,

"presentation”: [

"http://lesakatech. con/role,

1,
"lang": (
menus™: |
"role"s |
"terseLabel”: "NASDAQ Capital Market [Member]",
"label": "NASDAQ Capital Market [Hember]"
)
)

b
“auth_ref": ()

xch_XNGS"
xbrityper: "domainItenType"

Ferins Mhtips b St o exch /20257,
"localname": "XNGS"

"presentation”: [

"http://lesakatech. con/role.
1,

"lang": (

nen-us®: |

"role:

"terselabel”: "NASDAQ Global Select Market [Hember]®,

"label": "NASDAQ Global Select Market [ember]"
y

b
"auth_ref": [

«
domainttentyper
T

ole.

role"s |
"terselabel”: "NASDAQ Global Market [Member]"
"label": "NASDAQ Global Market [Member]®

b
“auth_ref": [}

xoh_XNYS™: (
"xbrltype": "domainItenType
nsuri”: heep://xbrl.sec. e /excn 20257,

h.con/zole,

{
"terselabel”: "New York Stock Exchange [Member
“label": "New York Stock Exchange [Member]"

(

"xbritype": "domainItenType"

mer T nerme e sen gov/exch/ 2025,
"localname”: "XTSK".

"presentation”: [

"http://lesakatech. con/role,
"lang": (

"en—us®: |

"role"s |

onto Stock Exchange [Member]”,
"label": "loronto Stock Exchange [Member]"

b
“huth_ref": ()
)

role: ://wnew. xbr1.07g/2003/role/presentat ionRet",
"Publisher": "SEC",

Name": "Exchange Act™,

"Numbez": "240",

Section” .
"Subsection”: "b"

o

b
s

‘http:/ /www. xbrl.0rg/2003/role/presentationkef”,
ubiishers” voRer

Namev: "Exchange Act”,

“Numbez": *240",

Section”: 127,

“Subsect ion®

‘http:/ /www. xbrl.0rg/2003/role/presentationkef”,
“Publisher®: “SEC",
Taner: "Exchange hox,

Taeaniont: a7v,
"Subsection”: "d1-1"

Aishern
Techanae Aets,
0"

"laah,
"Subsection”: "12%

0
Tzolev: vhttp:
"pubL
Nane: "Evchange ActY,
amexn: vaan,
“Section®s "lidh,
"Subsection”: "Zb"

/wnae. xbr1.0/2003/role/presentat ionRet",
EC”,

-

Teolavs hetp://wew.brl. org/ 2003/ sale/prasentitionsat”,
"Publisher

naner "o 10.0%,

Sectiont: "308,

://uw. xbr1,0/2003/role/presentationRet”,
e T

"Numbezr": 243",

o o
Section”
“Subsection”: "2%
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