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On October 8, 2008, Net 1 UEPS Technologies, Inc. listed its common stock on the JSE Limited. The listing resulted in the automatic
conversion of all of Net 1's special convertible preferred stock issued on June 7, 2004, including all of the 1,150,823 shares of special
convertible preferred stock held by The Aplitec Holdings Participation Trust for the benefit of Dr. Belamant, on a one-for-one basis, into
(1) shares of common stock. Dr. Belamant now owns all 1,374,158 shares of common stock directly. Dr. Belamant's ownership of the special
convertible preferred stock had previously been reported on Table I of Form 4 because the special convertible preferred stock was
substantially identical to common stock. For the sake of clarity, this Form 4 shows the conversion of the special convertible preferred
stock on Table II and the acquisition of the underlying common stock on Table I.

2

Reporting Owners

800,799 shares of common stock are held by the CI Law Trustees Limited for the San Roque Trust dated 8/18/92. Dr. Belamant, as proxy
of CI Law Trustees, has the power to vote all of the CI Law Trustees' shares.
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