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Dear Lenders

Find below responses to the latest round of queries received from yourselves. We 
appreciate the continued engagement on matters that are of concern to our lenders. We 
commit to providing you with full responses practically possible. 

1. The current status of restoring the IT systems at Landbank

2. Updated and realistic timelines for December 2025 and March 2026 reporting. We note 
that the last credit information received is now 6 months old (September 2025 
received 24 November 2025) 
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3. Cashflow projections (due 10 business days after the end of each quarter)  will the 
March cashflows be available on time - and capital expenditure budget (due 30 days 
after the end of the financial year

4.  Any key dependencies, risks, or constraints affecting delivery of this information 

5. What information Land Bank has access to, and steps Land Bank has taken, to i)
enable monitoring of the performance of the existing book during this time, including 
information on NPLs, payments and other metrics, and ii) to disburse new loans to 
clients

6. Whether the Compliance certificate for 31 March 2026 will be delivered on time (within 
45 days) and if not, when we can expect it
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7. Updates on appointment of a new CEO and of the Treasury executive including 
timelines for finalisation

8. In addition to the above, we seek your views on the forward-looking potential impact on 
arrears and bad debts given the current situation with the oil price and resultant 
increase in transport and fertiliser costs, which will negatively affect farmers and the 
agriculture sector in general
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9. There was a waiver / extension request from Land Bank that we have approved, albeit 
on condition of submission to us of copies of similar approvals from MIGA lenders and 
noteholders  which we have not received to date. Please comment.

10.  What % of investors are required for the consent to passed/ for the waiver.
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11. This request covered only certain obligations and there may have been / be breaches 
of other obligations in the past / future. Do you intend to submit additional waiver / 
extension requests? Alternative way forward?  If I remember well, then your target 
timeline to submission of overdue reports is 31 Mar 2026, albeit conditional upon 
certain of your IT systems being up and running again by end of next week. And 
postponed regular Investors  Meeting scheduled to take place before end of April 2026. 
Please confirm / modify / explain timelines / conditions?

12. Total debt outstanding related to the consent required.

13. Allow me to follow up on our query regarding Land Bank s current ideas on the 
transition from JIBAR to ZARONIA. Is there already a consensus between 
noteholders and Land Bank on this? If not, have positions been exchanged  and if so,
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which positions? If not, what are Land Bank s ideas? Which form of ZARONIA is 
proposed to be used (e.g. backward-looking compounded rate vs 3M-term ZARONIA 
which is yet to emerge I understand). You will no doubt appreciate that this transition 
also requires modifications of systems and processes and contracts at our end 
which should be initiated early on (and e.g. not only once the vacant EM Treasurer 
position has been filled ).

14. We are currently reviewing our JIBAR-linked exposures in light of the transition to 
ZARONIA and would like to understand the process required to migrate LBK42U from 
JIBAR to ZARONIA.

Could you please advise on the following:
a) The recommended approach for transitioning LBK42U
b) Any documentation or elections required from our side
c) The expected timeline and effective date of the switch?  We assume this would be on a

reset date
d) Any operational or settlement impacts we should be aware of

15. With regards to the R9bn new funding, is this funding backed by a govt guarantee?
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Jabu Mphambo

Chief Executive Officer (Acting)


