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PRE-LISTING STATEMENT

The definitions and interpretations commencing on page 6 of this Pre-listing Statement apply to this cover page.
This Pre-listing Statement is prepared and issued in terms of the JSE Listings Requirements. This Pre-listing
Statement is not an invitation to the public to subscribe for Shares in the Company. It is issued in compliance
with the JSE Listings Requirements, for the purpose of providing information in respect of the Company to the
public and to investors.
The JSE has granted the Company a dual primary Listing by way of introduction of all its issued ordinary
shares on the Main Board of the JSE under the abbreviated name “CA Sales”, share code “CAA” and
ISIN ZAE400000036 with effect from the commencement of trade on Monday, 27 June 2022. The Company
will be listed in the “Diversified Retailers” sector of the Main Board. The Company is dual primary listed on the
BSE. The Company will comply with all the rules and requirements of the BSE and the JSE.
As at the Listing Date, the total authorised share capital of the Company will comprise 2 000 000 000 ordinary
no par value Shares, the issued Shares of the Company will consist of 461 432 502 ordinary no par value
Shares and the stated capital of the Company will amount to R894 378 765. No Shares will be held in treasury
on the Listing Date. On the Listing Date, all issued Shares shall rank pari passu with each other in all respects,
including in respect of voting rights and dividends. It is anticipated that the market capitalisation of the
company will be approximately R2 189 000 000 as at the date of Listing.
As at the Listing Date, it is anticipated that the shareholder spread will be comprised as follows:
• 152 684 254 shares held by public shareholders on the BSE, comprising approximately 33.09%;
• 240 495 181 shares held by non-public shareholders on the CTSE (to be held on the JSE), comprising
approximately 52.12%; and
• 68 253 067 shares held by public shareholders on the CTSE (to be held on the JSE), comprising
approximately 14.79%,
resulting in 47.88% of the Company being held by the public and 52.12% being non-public.
The JSE recognises the full Register and accordingly the Company will have sufficient shareholder spread as
contemplated in the JSE Listings Requirements.
Shareholders are advised that their Shares in the Company will only be traded on the JSE in Dematerialised form.
Transaction Advisor and Sponsor

Lead Independent Sponsor

The Directors, whose names appear in the “Corporate Information” section of this Pre-listing Statement,
collectively and individually accept full responsibility for the accuracy of the information given and certify
that, to the best of their knowledge and belief, there are no facts that have been omitted which would make
any statement false or misleading, and that all reasonable enquiries to ascertain such facts have been made
and that this Pre-listing Statement contains all information required by applicable law and the JSE Listings
Requirements.
Each of the Company’s advisors, whose names appear on the cover page and in the “Corporate Information”
section of this Pre-listing Statement, has consented in writing to act in the capacity stated and to its name
appearing in this Pre-listing Statement, and has not withdrawn its consent prior to the publication of this
Pre-listing Statement.
An abridged version of this Pre-listing Statement will be released on SENS on Monday, 6 June 2022 and
published in the press on Tuesday, 7 June 2022.
Date of issue: Monday, 6 June 2022
This Pre-listing Statement is available in English only. Copies may be obtained during normal business hours from the registered office of
the Company and from the offices of the Transaction Advisor and Sponsor and Lead Independent Sponsor, whose addresses are set out
in the “Corporate Information” section of this Pre-listing Statement, from Monday, 6 June 2022 until the Listing Date (both days inclusive).
A copy of this Pre-listing Statement will also be available on the Company’ website (www.casholdings.co.za).

IMPORTANT LEGAL NOTES
The definitions and interpretations commencing on page 6 of this Pre-listing Statement apply to this section.
This Pre-listing Statement is not an invitation to the public in South Africa to subscribe for securities, but is
issued in compliance with the JSE Listings Requirements, for the purpose of providing information in respect
of the Company to the public. This Pre-listing Statement does not constitute, envisage or represent an offer to
the public in South Africa, as envisaged in the Companies Act, nor does it constitute a prospectus registered
in terms of the Companies Act.
ISSUED IN SOUTH AFRICA ONLY
This Pre-listing Statement has been issued in South Africa only. The distribution of this Pre-listing Statement
may be restricted by law. Persons into whose possession this Pre-listing Statement comes, must inform
themselves about and observe any and all such restrictions. This Pre-listing Statement does not constitute an
offer of or invitation to subscribe for and/or purchase any Shares of the Company in any jurisdiction.
The release, publication or distribution of this Pre-listing Statement in certain jurisdictions other than
South Africa may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction
other than South Africa should inform themselves about, and observe, any applicable requirements.
Any failure to comply with the applicable requirements may constitute a violation of the securities laws of any
such jurisdiction. It is the responsibility of the non-resident Shareholder to satisfy himself or herself as to the
full observance of the laws and regulatory requirements of the relevant jurisdiction in connection with this
Pre-listing Statement.
Any Shareholder who is in doubt as to his position, including, without limitation, his tax status, should consult
an appropriate independent professional advisor in the relevant jurisdiction without delay.
FORWARD-LOOKING STATEMENTS
This Pre-listing Statement contains statements about the Company and the Group that are or may be forwardlooking statements. All statements other than statements of historical fact are, or may be deemed to be,
forward-looking statements. These forward-looking statements are not based on historical facts, but rather
reflect current expectations concerning future results and events and generally may be identified by the use
of forward-looking words or phrases such as “believe”, “aim”, “expect”, “anticipate”, “intend”, “foresee”,
“forecast”, “likely”, “should”, “planned”, “may”, “estimated”, “potential” or similar words and phrases.
By their nature, forward-looking statements involve risks and uncertainties because they relate to events and
depend on circumstances that may or may not occur in the future. The Company cautions that forward-looking
statements are not guarantees of future performance. Actual results, financial and operating conditions,
liquidity and the developments within the industries in which the Company operates may differ materially
from those made in, or suggested by, the forward-looking statements contained in this Pre-listing Statement.
All these forward-looking statements are based on estimates and assumptions made by the Company.
Although the Company believes them to be reasonable, they are inherently uncertain. Such estimates,
assumptions or statements may not eventuate. Factors which may cause the actual results, performance
or achievements to be materially different from any future results, performance or achievements expressed
or implied in those statements or assumptions include other matters not yet known to the Company or not
currently considered material by the Company.
Shareholders should keep in mind that any forward-looking statement made in this Pre-listing Statement or
elsewhere is applicable only at the date on which such forward-looking statement is made. New factors that
could cause the business of the Company not to develop as expected may emerge from time to time and
it is not possible to predict all of them. Further, the extent to which any factor or combination of factors may
cause actual results to differ materially from those contained in any forward-looking statement is not known.
The Company has no duty to, and does not intend to, update or revise the forward-looking statements
contained in this Pre-listing Statement after the date of this Pre-listing Statement, except as may be required
by law.
DISCLOSURE OF INTERESTS
As indicated in this Pre-listing Statement, PSG Capital fulfils the function of Transaction Advisor and Sponsor,
while Tamela fulfils the function of Lead Independent Sponsor to the Company. PSG Alpha Investments (Pty)
Ltd, which is held as to 98.3% by PSG Financial Services has a 47.9% interest in CA Sales. PSG Capital is
held as to 100% by PSG Financial Services. It is PSG Capital’s opinion that the performance as Transaction
Advisor does not represent a conflict of interest for PSG Capital, impair its independence from the Company
or impair its objectivity in its professional dealings with the Company or in relation to the Listing.
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SALIENT FEATURES
The definitions and interpretations commencing on page 6 of this Pre-listing Statement apply to these salient
features.
1.

2.

3.

INTRODUCTION
1.1

On 30 November 2021, the Company announced that the Board had resolved in principle to delist
the entire issued ordinary share capital of the Company from the CTSE and to list the entire issued
ordinary share capital of the Company on the JSE Main Board.

1.2

This Pre-listing Statement is issued in terms of the JSE Listings Requirements for the purposes of
providing information in respect of the Company to the public and investors, in anticipation of the
Listing.

BRIEF OVERVIEW OF THE GROUP
2.1

CA Sales is the parent company of businesses that operate in Southern Africa. It operates within the
FMCG industry and delivers services to blue chip manufacturers, both locally and internationally. Its
service offering includes selling, merchandising, warehousing, distribution, debtors administration,
marketing & promotions, point of sale warehousing and training. The Group has offices and facilities
in all the main centers throughout Botswana, Eswatini, Namibia, South Africa, Lesotho, Zimbabwe
and Zambia.

2.2

The portfolio of clients represented, as mentioned above, covers all categories of consumer
products namely food, homecare, personal care, consumer durables, snack and confectionary,
paper products, beverages, pet care, alcoholic beverages, frozen food, ice cream, tobacco
products and accessories.

2.3

The major clients represented include Tiger Brands Ltd, Unilever South Africa, Nestle S.A,
Kellogg Company, Nampak Ltd, Aspen Holdings, Premier FMCG (Pty) Ltd, GlaxoSmithKline
Pharmaceuticals Ltd, Colgate Palmolive (Pty) Ltd, Reckitt Benckiser South Africa (Pty) Ltd, PepsiCo
Inc., Diageo plc, Heineken South Africa (Pty) Ltd, Kimberly Clark Southern Africa (Holdings) (Pty)
Ltd, Mondelez South Africa (Pty) Ltd, SABMiller plc, Distell Group Ltd, British American Tobacco plc,
Amka Products (Pty) Ltd and The Coca-Cola Company.

2.4

Relationships with clients have existed for many years and are seen as strategic in the expansion
imperative of growing CA Sales’ representation in sub-Saharan Africa. For further information in
this regard, please consider paragraph 4.2 (History) under section 1 of the Pre-listing Statement.

RATIONALE FOR THE LISTING
The rationale for the Listing is to increase the profile of the Company with South African based retail and
institutional investors and to create a platform to raise equity capital to the extent required in the future.

4.

PURPOSE OF THIS PRE-LISTING STATEMENT
The purpose of this Pre-listing Statement is to:

5.

4

4.1

provide Shareholders and investors with relevant information relating to the Group;

4.2

communicate the strategy and the objectives of the Group; and

4.3

set out the salient details of the Listing.

STATEMENT AS TO LISTING ON THE JSE
5.1

The JSE has granted the Company a listing of all its issued Shares on the Main Board of the JSE
under the abbreviated name “CA Sales”, share code “CAA” and ISIN ZAE400000036 with effect
from the commencement of trade on Monday, 27 June 2022. The Company will be listed in the
“Diversified Retailers” sector of the Main Board.

5.2

Shareholders are advised that their Shares may only be traded on the JSE in Dematerialised form.

SALIENT DATES AND TIMES
The definitions and interpretations commencing on page 6 of this Pre-listing Statement apply to these salient
features.
2022
General meeting to approve the delisting of the entire issued share capital from the
CTSE and listing such shares on the JSE

Thursday, 2 June

Results of the general meeting published on X-News of the BSE and CTSE website

Thursday, 2 June

Pre-listing Statement made available on the Company’s website
(www.casholdings.co.za) on

Monday, 6 June

Abridged Pre-listing Statement published on SENS on

Monday, 6 June

Abridged Pre-listing Statement published in the press on

Tuesday, 7 June

Suspension of trading and closing of the register on the CTSE for dematerialisation
and/or rematerialisation of shares and removal
Delisting of the Shares from the CTSE
Listing of Shares under the abbreviated name “CA Sales”, share code “CAA”
and ISIN ZAE400000036, on the Main Board at commencement of trade on

Tuesday, 21 June
Friday, 24 June
Monday, 27 June

Notes:
1. The above dates are subject to change. Any such change will be announced on SENS.
2. All references to dates and times are to local dates and times in South Africa.
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DEFINITIONS AND INTERPRETATIONS
In this Pre-listing Statement, unless otherwise stated or the context otherwise indicates, the words in the first
column shall have the corresponding meanings stated opposite them in the second column and words in the
singular shall include the plural and vice versa, words importing natural persons shall include corporations
and associations of persons and any reference to one gender shall include the other gender:
“Board” or “Directors”

the board of directors of the Company, further details of whom appear
in paragraph 7.1 of this Pre-listing Statement;

“Botswana”

the Republic of Botswana;

“Broker”

any person registered as a “broking member (equities)” in accordance
with the provisions of the Financial Markets Act;

“BSE”

the Botswana Stock Exchange, as established by the Botswana Stock
Exchange Act Cap 56:08;

“Business Day”

any day other than a Saturday, Sunday or public holiday in
South Africa;

“Certificated Shareholders”

Shareholders who own Certificated Shares;

“Certificated Shares”

Shares which have not been Dematerialised, title to which is
represented by a share certificate or other Document of Title;

“CIPC”

the Companies and Intellectual Property Commission, established by
section 185 of the Companies Act;

“Common Monetary Area”

the Republics of South Africa and Namibia and the Kingdoms of
Lesotho and Swaziland;

“Companies Act”

the Companies Act, No. 71 of 2008, as amended from time to time;

“CA Sales” or “Company”

CA Sales Holdings Limited, registration number 2011/143100/06, a
public company with limited liability duly incorporated under the laws
of South Africa and registered as an external company in Botswana,
whose shares are dual primary listed on the BSE and are to be dual
primary listed on the JSE;

“CSDP”

a Central Securities Depository Participant, accepted as a participant
in terms of the Financial Markets Act, with whom a Shareholder holds
a Dematerialised share account;

“CTSE”

the licensed exchange operated by the Cape Town Stock Exchange
Proprietary Limited (registration number 2013/031754/07), a limited
liability private company duly incorporated in South Africa and
licensed as an exchange under the Financial Markets Act;

“Custody Agreement”

the agreement which regulates the relationship between the CSDP or
Broker and each beneficial holder of Dematerialised Shares;

“Dematerialise” or “Dematerialised”
or “Dematerialisation”

the process by which Certificated Shares are converted into an
electronic format as Dematerialised Shares and recorded in the
Company’s uncertificated securities register administered by a CSDP;

“Dematerialised Shares”

Shares which have been Dematerialised and incorporated into the
Strate system and which are no longer evidenced by certificates or
other physical Documents of Title;

“Dematerialised Shareholders”

Shareholders who hold Dematerialised Shares;
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“Documents of Title”

share certificates, certified transfer deeds, balance receipts or any
other documents of title to Certificated Shares acceptable to the
Company;

“Exchange Control Regulations”

the Exchange Control Regulations, 1961, as amended from time to
time, issued in terms of section 9 of the Currency and Exchanges Act,
No. 9 of 1933, as amended from time to time;

“Financial Markets Act”

the Financial Markets Act, No. 19 of 2012, as amended from time to
time;

“FMCG”

fast moving consumer goods;

“Group”

collectively, the Company and its Subsidiaries, the details of which
are set out in Annexure 7;

“Group Company”

any company forming part of the Group;

“Holding Company”

a “holding company” as defined in the Companies Act, but also
includes an entity incorporated outside South Africa which,
if incorporated in South Africa, would be a “holding company” as
defined in the Companies Act;

“IFRS”

the International Financial Reporting Standards as issued from time
to time by the International Accounting Standards Board or its
successor body as adopted or applied in South Africa;

“JSE”

the exchange, licensed in terms of section 9 of the Financial Markets
Act and operated by the JSE Limited (registration number
2005/022939/06), a public company incorporated under the laws of
South Africa;

“JSE Listings Requirements”

the Listings Requirements of the JSE in force as at the Last Practicable
Date;

“King Code”

the Code of Corporate Practices and Conduct, as set out in the
King IV Report on Corporate Governance for South Africa;

“Last Practicable Date”

the Last Practicable Date prior to the finalisation of this Pre-listing
Statement, which date was Friday, 3 June 2022;

“Lead Independent Sponsor”

Tamela Holdings Proprietary Limited (registration number
2008/011759/07), a private company incorporated under the laws of
South Africa, particulars of which appear in the “Corporate Information”
section of this Pre-listing Statement;

“Listing”

the listing of the entire issued ordinary share capital of the Company
on the Main Board of the JSE, which is to occur at the commencement
of trade on the Listing Date;

“Listing Date”

the date of the Listing, which is expected to be on Monday,
27 June 2022;

“Major Subsidiary”

a major subsidiary of the Company, as defined in the JSE Listings
Requirements, meaning a subsidiary that represents 25% or more of
the total assets or revenue of the consolidated Group, it being noted
that C.A. Sales and Distributions Proprietary Limited is the only Major
Subsidiary of the Company as at the date of this Pre-listing Statement;

“MOI”

the memorandum of incorporation of the Company, as approved by
Shareholders on Thursday, 2 June 2022 and filed with the CIPC, a
copy of which is available for inspection as indicated in paragraph 20
of this Pre-listing Statement;

“Pre-listing Statement”

this pre-listing statement dated Monday, 6 June 2022, including all
annexures hereto;
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“PSG Capital”

PSG
Capital
Proprietary
Limited
(registration
number
2006/015817/07), a private company incorporated under the laws of
South Africa, particulars of which appear in the “Corporate Information”
section of this Pre-listing Statement;

“Rand” or “R”

South African Rand, the official currency of South Africa;

“Register”

the register of Certificated Shareholders maintained by the Transfer
Secretaries and the sub-register of Dematerialised Shareholders
maintained by the relevant CSDPs;

“SENS”

the Stock Exchange News Service of the JSE;

“Shareholders”

registered holders of Shares;

“Shares”

ordinary no par value shares in the share capital of the Company,
which are to be listed on the JSE in terms of the Listing;

“Share Incentive Scheme” or “SIT”

the CA Sales Holdings Share Incentive Trust, a share incentive
scheme for employees of the Group, as detailed in the Share Incentive
Scheme Rules;

“Share Incentive Scheme Rules”

the rules of the SIT, in compliance with Schedule 14 of the JSE Listings
Requirements, a copy of which is available for inspection, as indicated
in paragraph 20 of this Pre-listing Statement, and the principal terms
of which are summarised out in Annexure 2;

“South Africa”

the Republic of South Africa;

“Strate”

Strate Proprietary Limited (registration number 1998/022242/07),
a private company incorporated under the laws of South Africa,
a central securities depository licensed in terms of the Financial
Markets Act and responsible for the electronic clearing and settlement
system provided to the JSE;

“Subsidiary”

a “subsidiary” as defined in the Companies Act, but also includes an
entity incorporated outside South Africa which would, if incorporated
in South Africa, be a “subsidiary” as defined in the Companies Act;
and

“Transfer Secretaries” or
“CTSE Registry”

CTSE Registry Services Proprietary Limited (registration number
2016/396777/07), a private company incorporated under the laws of
South Africa, the particulars of which appear in the “Corporate
Information” section of this Pre-listing Statement.
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PRE-LISTING STATEMENT
SECTION ONE – INFORMATION ON THE GROUP
1.

INTRODUCTION
1.1

On 30 November 2021, the Company announced that the Board had resolved in principle to delist
the entire issued share capital of the Company from the CTSE and to list the entire issued share
capital of the Company on the JSE Main Board.

1.2

This Pre-listing Statement is issued in terms of the JSE Listings Requirements for the purposes of
providing information in respect of the Company to the public and investors, in anticipation of the
Listing.

1.3

The purpose of this Pre-listing Statement is to:
1.3.1

provide Shareholders and investors with the relevant information relating to the Group;

1.3.2

communicate the strategy and the objectives of the Group; and

1.3.3

set out the salient details of the Listing.
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2.

3.

THE DELISTING FROM THE CTSE AND THE LISTING ON THE JSE
2.1

The Board took the decision to implement the Listing after careful consideration and taking into
account the Company’s strategic ambitions. The aforesaid strategic ambitions include the need
for additional liquidity in the South African market, ability to raise the Company’s profile with South
African based retail and institutional investors and to create a platform to raise equity capital to the
extent required in the future.

2.2

The listing of the Company’s shares on the BSE was also taken into consideration. The Board
resolved that the status of the Company’s listing on the BSE remain unchanged.

2.3

The delisting of the Company’s Shares from the CTSE was subject to the approval of the resolutions
as set out in the notice of general meeting included in the circular posted to Shareholders on
5 May 2022. The aforesaid resolutions were approved at the general meeting.

2.4

In anticipation of the Listing, the Company amended certain clauses of its MOI and the trust deed of
the SIT for the purposes of complying with the JSE Listings Requirements. CA Sales Shareholders
approved the aforesaid amendments at the general meeting of 2 June 2022.

2.5

In terms of the firm intention announcement published by PSG Group Limited (“PSG Group”) on
25 April 2022, PSG Group announced that as part of its restructuring and subject to the conditions
set out therein, it intends to unbundle the shares held by it in the issued share capital of the
Company, comprising approximately 47% of the total issued share capital of Company, to PSG
Group shareholders, on the further terms and conditions set out therein.

DETAILS OF THE LISTING
3.1

Rationale for the Listing
3.1.1

3.2

The rationale for the Listing is to increase the profile of the Company with South African
based retail and institutional investors and to create a platform to raise equity capital to the
extent required in the future.

Details of the Listing
3.2.1

The JSE has granted the Company a listing of all its issued Shares on the Main Board of the
JSE under the abbreviated name “CA Sales”, share code “CAA” and ISIN ZAE400000036,
with effect from the commencement of trade on Monday, 27 June 2022. The Company will
be listed in the “Diversified Retailers” sector.

3.2.2

The Company will, on Listing, comply with the JSE’s listing criteria, in that:
3.2.2.1

the subscribed capital of the Company, including reserves will exceed R50 million;

3.2.2.2

the Company will have more than 25 million Shares in issue;

3.2.2.3

the Company has audited financial statements for the preceding three financial
years, the last of which reported an audited profit before tax of R 389 million; and

3.2.2.4

more than 20% of the issued ordinary Share capital of the Company will be held
by the public based on the following:
As at the Listing Date, it is anticipated that the shareholder spread will be
comprised as follows:
• 152 684 254 shares held by public shareholders on the BSE, comprising
approximately 33.09%;
• 240 495 181 shares held by non-public shareholders on the CTSE (to be held
on the JSE), comprising approximately 52.12%; and
• 68 253 067 shares held by public shareholders on the CTSE (to be held on the
JSE), comprising approximately 14.79%,
resulting in 47.88% of the Company being held by the public and 52.12% being
non-public.
The JSE recognises the full Register and accordingly the Company will have
sufficient shareholder spread as contemplated in the JSE Listings Requirements.

3.2.3
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It is anticipated that the market capitalisation of the company will be approximately
R2 189 000 000 as at the date of Listing.

4.

3.2.4

As at the date of this Pre-listing Statement, the ordinary shares of the Company are listed
on the BSE and CTSE.

3.2.5

The listing of the Company’s securities on the CTSE will terminate on the date of the Listing
with those securities thereafter being listed on the Main Board of the JSE.

3.2.6

The Company will, following the Listing, be listed on both the JSE and the BSE. The Company
will comply with all the rules and requirements of the BSE and the JSE.

OVERVIEW OF THE GROUP
4.1

Introduction
CA Sales is the parent company of businesses that operate in Southern Africa, please refer to
the organogram at Annexure 6 to this Pre-Listing Statement for further details in this regard.
It operates within the FMCG industry and delivers services to blue chip manufacturers, both locally
and internationally. Its service offering includes selling, merchandising, warehousing, distribution,
debtors administration, marketing & promotions, point of sale warehousing and training. The Group
has offices and facilities in all the main centres throughout Botswana, Eswatini, Namibia, South
Africa, Lesotho, Zimbabwe and Zambia.
The portfolio of clients represented, as mentioned above, covers all categories of consumer
products namely food, homecare, personal care, consumer durables, snack and confectionary,
paper products, beverages, pet care, alcoholic beverages, frozen food, ice cream, tobacco
products and accessories.
The major clients represented includes Tiger Brands Ltd, Unilever South Africa, Nestle S.A,
Kellogg Company, Nampak Ltd, Aspen Holdings, Premier FMCG (Pty) Ltd, GlaxoSmithKline
Pharmaceuticals Ltd, Colgate Palmolive (Pty) Ltd, Reckitt Benckiser South Africa (Pty) Ltd, PepsiCo
Inc., Diageo plc, Heineken South Africa (Pty) Ltd, Kimberly Clark Southern Africa (Holdings) (Pty)
Ltd, Mondelez South Africa (Pty) Ltd, SABMiller plc, Distell Group Ltd, British American Tobacco plc,
Amka Products (Pty) Ltd and The Coca-Cola Company Relationships with clients have existed
for many years and are seen as strategic in the expansion imperative of growing CA Sales’
representation in Sub-Saharan Africa.

4.2

History
CA Sales was incorporated in 2011 as a private holding company in South Africa, and converted
into a public company on 11 August 2017. Its underlying investments include older well established
businesses across Southern Africa. During early 2012, CA Sales acquired CA Sales & Distribution in
Botswana, a business that is 27 years old as the first building block. A number of investments have
subsequently been made in privately owned businesses throughout Southern Africa to increase
the Company’s footprint. The Group’s focus is to grow its current business model, in Sub-Saharan
Africa, over time.

4.3

The Business
CA Sales businesses can best be grouped into the following categories:
•
•
•
•

Distributorship model
Full service retail execution business
Marketing and promotional
Training

4.3.1

Distributorship model
In the distributorship model a full service offering is provided, namely sales, merchandising,
purchasing of stock, warehousing, distribution and debtors administration. The core
distributorship model includes full representation in the countries outside of South Africa
that include sales and merchandising of products in all trade channels and the purchasing
of stock from the Company’s clients resulting in full control of debtors/accounts receivable,
warehousing and distribution.
Customers include all major retailers and wholesalers, with many of the customers being
listed entities throughout the region.
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4.3.2

Full service retail execution business
Services provided in a full service retail execution business include sales, merchandising,
field marketing, call centre and order support, retail and shopper research and shopper
engagement programmes to multinational brand owners in the FMCG and hardware
industry.

4.3.3

Marketing and promotional activities
Marketing and promotional activities include a wide range of services from in-store
activation, mall activations, out-of-store activation, road show events, school educational
and community engagement programmes, market research and pricing surveys, mystery
shopping and event management to multinational or national brand owners in Southern
Africa.

4.3.4

Training
The Company’s training business model includes corporate training services that are
custom made for each industry and is Botswana’s premier provider of vocational training
and BQA (Botswana Qualifications Authority) accredited courses. Services include BQA
accreditation and support with Human Resources Development Fund claims.

4.4

Operations
The Group operates through the following divisions:
4.4.1

CA Sales and Distribution – Botswana (100% owned)
CA Sales and Distribution commenced trading some 30 years ago, as CA Enterprises
in Botswana. In 2004, Dafin Sales, and in 2006, Kalahari Sales were acquired by
CA Enterprises and the name was changed to CA Sales and Distribution.
CA Sales and Distribution provides full distributorship services in Botswana for ambient
products and alcoholic beverages. It is the largest distributorship business in Botswana.

4.4.2

Logico – Eswatini (90% owned)
Logico was established in 2003 in Eswatini.
Logico provides full distributorship services in Eswatini for ambient, frozen and chilled
products. It is the largest distributorship business in Eswatini. It also provides primary and
secondary distribution and transport services.

4.4.3

Pack ’n Stack – South Africa (94.15% owned)
Pack ’n Stack was established in 1976 as a regional agency business in the North West
province of South Africa and is the second largest operator in the South African market.
Pack ’n Stack is a full service retail execution business with offices in all major cities in
South Africa.
Pack ’n Stack has entered into partnership and acquired various businesses over the years.
Businesses acquired by Pack ’n Stack to expand its service offering to the market were
CPG Instore Retail solutions now trading as Agility Instore, Visible Worx and Effective Sales
and Merchandising.
Visible Worx – South Africa (30% owned) was founded in 2014. Visible Worx installs
any kind of retail display from simple point of purchase installations to hi-tech digital
interactive displays involving premium electronics and security equipment. They provide
a comprehensive asset management solution for tracking assets from installation through
to disposal.
Effective Sales and Merchandising – South Africa (owned 100%) was founded in 2013.
The business focuses solely on the 2nd and 3rd tiers of the South African wholesale and
lower-end retail industry, offering clients services that include sales, merchandising, contact
centre support, principal support (reporting and analytics) and deployment of channel
implants.

12

4.4.4

SMC Brands – Namibia, Botswana, Lesotho and Eswatini (100% owned)
SMC Brands was established in 1999.
SMC Brands provides full distributorship services focusing on alcoholic beverages.
It is a niche player that provides mainly services to certain liquor clients. During 2021
SMC Lesotho was established and started to operate in the last quarter of the year.

4.4.5

Wutow Trading – Namibia (100% owned)
Wutow Trading was established in 1944 in Namibia.
Wutow Trading provides full distributorship services in Namibia for ambient products.
It is the second largest distributorship business for ambient products in Namibia.

4.4.6

Smithshine Enterprises – Botswana (94% owned)
Smithshine Enterprises was established in 2004.
Smithshine Enterprises provides full distributorship services in Botswana for frozen and
ambient products. In addition to servicing the major retailers and wholesalers, it also
specialises in providing services to the bottom end of the market and forecourts.

4.4.7

Bullred Distribution – Zimbabwe (49% owned)
Bullred Distribution was established in 2000.
Bullred Distribution provides full distributorship services in Zimbabwe for ambient products
and alcoholic beverages.

4.4.8

Kalahari Training Institute – Botswana (83% owned)
Kalahari Training Institute was established in 2016.
The Kalahari Training Institute offers a wide range of “Best-of-Breed” BQA-Accredited
vocational training courses. The programs are tailor-made to each company’s training
needs.

4.4.9

Promexs – Zambia (60% owned)
Promexs was founded in 2006.
Promexs is a specialist national merchandising and promotions business that services a
range of FMCG brands in Zambia.

4.4.10 PEO Promotions – Botswana (70% owned)
PEO Promotions is an established promotions agency in Botswana that offers a
comprehensive range of services and programmes brand owners can participate in to
build brand awareness and education, distribution and sales. Their primary offering is
product demonstrations in and out of store to educate shoppers, promote and sample new
products, talk up innovation and drive sales.
4.4.11 Whitakers – Lesotho (45% owned)
Whitakers was founded in 1930.
Whitakers provides clients with merchandisers, field managers and sales representatives
to the FMCG trade in Lesotho.
4.4.12 MACmobile Group – South Africa, Kenya and Mauritius, (47% owned)
MACmobile was founded in 2005.
Through its two regional offices and hundreds of installations across Africa, MACmobile
enables its customers to seamlessly adopt new technologies, automate their supply chain
and provide order-to-invoice generation.
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4.5

5.

6.
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The Group does not own 100% of all subsidiaries as the original acquisition agreements did not
cater for this. Not all of the original owners of the businesses were willing to sell outright. Neither
the controlling shareholder of the Group nor any of its associates own any of the minority stakes in
the Group’s subsidiaries.

PROSPECTS
5.1

The Group’s objective is to grow revenue in the next 5 years to at least R20 billion and to expand
its profit margin.

5.2

PLEASE NOTE THAT THE AFOREGOING STATEMENT OF THE GROUP’S OBJECTIVE HAS
NOT BEEN REVIEWED OR REPORTED ON BY THE AUDITORS OF THE COMPANY OR BY AN
INDEPENDENT REPORTING ACCOUNTANT NOR IS SAME GUARANTEED. IT IS HOWEVER AN
OBJECTIVE THAT THE GROUP WISHES TO ACHIEVE IN THE NEXT 5 YEARS.

5.3

The Group will continue its expansion, where feasible, by growing its client and customer networks,
expanding the value chain, using new distribution channels and entering into new customer
segments.

5.4

As an African company the Group will continue to grow its geographical footprint on the Africa
continent with value-adding acquisitions or by starting green field operations.

5.5

The lingering impact of COVID-19 on the economic environment is still uncertain. However, the
Group is well positioned with a strong balance sheet and a diverse geographical presence across
Southern Africa. The Group’s diversified portfolio should continue to enable it to deliver sustainable
results for the foreseeable future.

MANAGEMENT OF THE COMPANY
6.1

The Company is governed by the Board, which is responsible for ensuring that the Company
complies with all of its statutory and regulatory obligations, as specified in the Companies Act, the
MOI, the BSE Listings Requirements and, following the Listing, the JSE Listings Requirements.

6.2

The Company’s executive committee meet regularly and act as a consolidated oversight committee
for the Group. The executive committee has the following members:
Full Name

Position

Business Address

Duncan Lewis

Group Chief Executive Officer

1st Floor, Building C, West End Office
Park, 254 Hall Street, De Hoewes
Centurion

Frans Reichert

Group Chief Financial Officer

1st Floor, Building C, West End Office
Park, 254 Hall Street, De Hoewes
Centurion

Anthony Geldard

CEO – Logico

Plot 764, King Mswati lll Avenue,
Matsapha, Swaziland

Claude Hasset

CEO – CA Sales and Distribution
Botswana

Portion 867, Lobatse Road,
Gaborone, Botswana

Herman Smit

CEO – SMC Brands

Office AF-05, The Vineyard,
Cnr Adam Tas & Devon Valley Rd,
Stellenbosch, 7600

Glenn Brauns

CEO – Pack ’n Stack

Pack ’n Stack House, 21 Hibiscus
Street, Lynwood Ridge, Pretoria, 0040

6.3

The Board has appointed a number of further committees to assist the Board in discharging its
duties, with the particulars of such committees appearing in paragraph 11.4 of this Pre-listing
Statement.

6.4

No part of the business of the Group is managed, or is proposed to be managed, by a third party
under a contract or arrangement.

7.

DIRECTORS
7.1

Composition of the Board
The full names, ages, business address and capacities of the Directors of the Company are
provided below:
Full name

Age Capacity

Date of
Appointment

Johannes Andries
Holtzhausen*

52

Chairman

2011/12/08

1st Floor, Ou Kollege
Building, 35 Kerk Street,
Stellenbosch

Duncan Stakesby Lewis* 53

Managing director

2019/04/09

1st Floor, Building C,
West End Office Park,
254 Hall Street,
De Hoewes Centurion

Frans Johannes Reichert* 50

Financial director

2020/06/30

1st Floor, Building C,
West End Office Park,
254 Hall Street,
De Hoewes Centurion

Blackie Marole^

67

Independent nonexecutive director

2018/05/14

Plot 53745, Phakalane,
Gaborone, Botswana,
0000

Johannah Shiellah
Moakofi^

41

Independent nonexecutive director

2020/06/30

Plot 1032, Botswana
Road, Selebi Phikwe,
Botswana, 0000

Leon Roche Cronje*

65

Independent nonexecutive director

2019/09/02

Val De Vie Estate
171, Paarl,
Western, Cape, 7646

Elias Masilela*

58

Lead Independent
non-executive
director

2018/05/14

442 Crieff Lane, Waterford
Estate, Maroeladal,
Gauteng, 2191

Badal Patel#

40

Independent nonexecutive director

2014/11/06

583 Rayners Lane, Pinner,
London, Ha5, 5hp

Jean Charl Craven*

50

Alternate to B Patel

2012/04/17

2a 14th Avenue, 2193,
Parkhurst, Johannesburg,
Gauteng

Frans Willem Britz*

56

Non-executive
director

2011/12/08

1712 Crested Ridge Road,
Aledo, Texas, 76008, USA

Pieter Nicolaas de Waal*

46

Non-executive
director

2011/12/08

1st Floor, Ou Kollege
Building, 35 Kerk Street,
Stellenbosch

Business Address

Notes:
1. Directors are South African(*), Botswana(^) and British(#) citizens.
2. None of the Directors are partners with unlimited liability.

Profiles of the Directors, detailing their experience, appear in Annexure 3.
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7.2

Directors of Major Subsidiary
The full names, ages, business addresses and capacities of the directors of the Company’s Major
Subsidiary, appear in Annexure 5.

7.3

Additional information
7.3.1

A list of other directorships held by the Directors of the Company and the directors of its
Major Subsidiary is set out in Annexure 4.

7.3.2

The Directors of the Company and all the directors of its Major Subsidiary are South African,
Botswana and British citizens.

7.3.3

None of the Directors of the Company or the directors of the Major Subsidiary is a partner
with unlimited liability.

7.3.4

None of the Directors of the Company or the directors of the Major Subsidiary:

7.3.5

7.4

7.3.4.1

have been declared bankrupt, insolvent or have entered into any individual
voluntary compromise arrangements;

7.3.4.2

have been directors with an executive function of any company put under, or
proposed to be put under, any business rescue plans, or that is or was the subject
of an application for business rescue, any notices in terms of section 129(7) of
the Companies Act, receiverships, compulsory liquidations, creditors voluntary
liquidations, administrations, company voluntary arrangements or any compromise
or arrangements with creditors generally or any class of creditors, at the time of
such event or within the 12 months preceding any such event;

7.3.4.3

have been partners in a partnership that was the subject of any compulsory
liquidation, administration or partnership voluntary arrangement, at the time of
such event or within the 12 months preceding any such event;

7.3.4.4

have entered into any receiverships of any asset(s) or of a partnership where such
directors are or were partners during the preceding 12 months;

7.3.4.5

have been publicly criticised by a statutory or regulatory authority, including
recognised professional bodies, or been disqualified by a court from acting as a
director of a company or from acting in the management or conduct of the affairs
of any company;

7.3.4.6

have been involved in any offence of dishonesty;

7.3.4.7

have been removed from an office of trust, on the grounds of misconduct, involving
dishonesty; or

7.3.4.8

have been the subject of any court order declaring him delinquent or placing him
under probation in terms of section 162 of the Companies Act and/or section 47
of the Close Corporations Act, 1984 or been disqualified by a court to act as a
director in terms of section 219 of the Companies Act, 1973.

There is nothing to declare in respect of the declarations submitted by the Directors in
accordance with Schedule 13, including inter alia in relation to being a party to schemes
of arrangement, conviction of any offence resulting from dishonesty, fraud, theft, forgery,
perjury, misrepresentation or embezzlement and being found guilty in disciplinary
proceedings by an employer or regulatory body.

Chief financial officer
Frans Reichert is the chief financial officer of the Company. The audit and risk committee has
considered and satisfied itself of the appropriateness of the expertise and experience of Mr Reichert
for the position of chief financial officer. Annexure 3 contains further details on the qualification and
experience of Mr Reichert.
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7.5

7.6

7.7

Borrowing powers
7.5.1

The provisions of the MOI regarding the borrowing powers exercisable by Directors of the
Company are set out in Annexure 1 to this Pre-listing Statement. The MOI does not provide
for the borrowing powers of the Directors to be varied and any variation of such powers
would accordingly require Shareholders to approve a special resolution amending the MOI.

7.5.2

The borrowing powers of the Directors of the Group have not been exceeded during the
three years preceding the Last Practicable Date. There are no exchange control or other
restrictions on the borrowing powers of the Company or of its Major Subsidiary.

Appointment and qualification of Directors
7.6.1

The relevant provisions of the MOI regarding the term of office of Directors, the manner of
their appointment and rotation are set out in Annexure 1. No person has the right in terms
of any agreement in respect of the appointment of any Director or any number of Directors.

7.6.2

The relevant provisions of the MOI relating to the qualification of Directors appear in
Annexure 1. Apart from satisfying the qualification and eligibility requirements set out in
section 69 of the Companies Act, a person need not satisfy any eligibility requirements or
qualifications to become or remain a Director of the Company.

7.6.3

The MOI does not prescribe an age limit at which Directors are to retire.

Remuneration of Directors
7.7.1

The Company may pay remuneration to non-executive Directors for their services as
Directors in accordance with a special resolution approved by Shareholders within the
previous two years, as set out in section 66(8) and (9) of the Companies Act, and the power
of the Company in this regard is not limited or restricted by the MOI.

7.7.2

Any Director who (i) serves on any executive or other committee; or (ii) devotes special
attention to the business of the Company; or (iii) goes or resides outside South Africa for
the purpose of the business of the Company; or (iv) otherwise performs or binds himself to
perform services which, in the opinion of the Board, are outside the scope of the ordinary
duties of a Director, may be paid such extra remuneration or allowances in addition to or in
substitution of the remuneration to which he may be entitled as a Director, as a disinterested
quorum of the Board may from time to time determine.

7.7.3

Directors may also be paid all their travelling and other expenses necessarily incurred
by them in connection with the business of the Company and attending meetings of the
Directors or of committees of the Directors of the Company.

7.7.4

In terms of the MOI, the remuneration of executive Directors shall be determined by a
disinterested quorum of Directors or a remuneration committee appointed by the Board,
shall be in addition to or in substitution of any ordinary remuneration as a Director of the
Company, as the Board may determine, and may consist of a salary or a commission on
profits or dividends or both, as the Board may direct.

7.7.5

The following fees were paid by the Company to the Non-executive Directors for the previous
financial year ended 31 December 2021:
Full name
Johan Holtzhausen
Blackie Marole
Shiellah Moakofi
Leon Cronje
Elias Masilela
Badel Patel
Jean Craven
Frans Britz
Nico de Waal

Fee
R144 266.00
R132 871.00
R132 871.00
R132 871.00
R126 528.00
R144 266.00
R0.00
R122 121.00
R122 121.00
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7.7.6

Executive director’s emoluments for the year ended 31 December 2021 are as follows:

Basic
salary

(Accrued)
Total
Incentive
short-term
bonus remuneration

Gains from
exercise of
share
Total
options remuneration

DS Lewis

3 840 375

1 801 800

5 642 175

13 625

5 655 827

FJ Reichert

2 327 500

1 092 000

3 419 500

3 484

3 422 984

6 167 875

2 893 800

9 061 675

17 109

9 078 811

7.7.7

The Share Incentive Scheme of the Company was approved by Shareholders on 8 August
2017. Amendments to the Share Incentive Scheme were approved on 2 June 2022.
The purpose of the Share Incentive Scheme is to provide selected employees with the
opportunity to acquire Shares, thereby ensuring that such employees are encouraged and
motivated to pursue continued employment with the Group and to contribute to the growth
and profitability of the Group. A summary of the principal terms of the Share Incentive
Scheme Rules appears in Annexure 2, whilst a copy of the document is available for
inspection by Shareholders, as indicated in paragraph 20 of this Pre-listing Statement.

7.7.8

For the financial year ended 31 December 2021, the following Directors had been awarded
share options in the Company in terms of the SIT:
Opening
balance
1 Jan
2021
D Lewis

F Reichert

1 028 700
63 720
1 727 100

Options
exercised

Options
granted

1 138 500

685 800
47 790
1 727 100
1 138 500

1 138 500

3 599 190

244 900

175 000
358 317
531 200
244 900

244 900

1 309 417

342 900
15 930

2 819 520

342 900

262 500
477 756
531 200

87 500

1 271 456

Options
lapsed

Closing
balance
31 Dec
2021

15 930
119 439

87 500

119 439

Date
granted

Strike
price
per
share Exercise
(R)
price

2018/04/13
2019/03/14
2020/03/12
2021/03/13

4.53
5.11
5.12
5.07

4.79

2018/04/13
2019/03/14
2020/03/12
2021/03/13

4.53
5.11
5.12
5.07

4.79

Notes
(i) All options vest in equal amounts in years 2, 3, 4 and 5 from the date of issue.
(ii) The share options are considered to be “European” in nature.

7.7.9

Directors are not entitled to any commission and are not party to any gain or profit-sharing
arrangements with the Company. Save for the emoluments set out above, no other material
benefits were received by Directors for the previous financial year ended 31 December 2021.

7.7.10 No fees have been paid to any third party in lieu of Directors’ fees.
7.7.11 There will be no variation in the remuneration receivable by any of the Directors as a
consequence of the Listing.
7.7.12 The Company has not, in the three years preceding the date of this Pre-listing Statement,
paid (or agreed to pay) any amounts (whether in cash or in securities or otherwise) or given
any benefits to any Director or to any company in which he is beneficially interested, directly
or indirectly, or of which he is a director (“the associate company”) or to any partnership,
syndicate or other association of which he is a member (“the associate entity”), in cash or
otherwise to induce him to become, or to qualify him as, a Director or otherwise for services
rendered by him or by the associate company or the associate entity in connection with the
promotion or formation of the Company.
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7.8

Interests of Directors
7.8.1

No Director of the Company or any of its Subsidiaries (including any person who may have
resigned as a director within the last 18 months) has any material beneficial interest, directly
or indirectly, in any transactions that were effected by the Company (i) during the current
or immediately preceding financial year, or (ii) during an earlier financial year and remain in
any respect outstanding or unperformed.

7.8.2

No Director has had any material beneficial interest, either direct or indirect, in the Listing
and no promoter or Director of the Company is or was a member of a partnership, syndicate
or other association of persons that has or had such an interest except as provided in
paragraph 7.8.4.

7.8.3

No Director has had any material beneficial interest, either direct or indirect, in the promotion
of the Company. No cash or securities have been paid and no benefit has been given to
any promoter within the last three years.

7.8.4

As at the Last Practicable Date, Directors and their associates held the following Shares in
the Company:
Direct
beneficial

Indirect
beneficial

Director
DS Lewis
FJ Reichert
FW Britz

2 597 175
3 752

11 231 100

Total

2 600 927

No of shares

7.9

Total

% of issued
share capital

1 229 382

13 828 275
3 752
1 229 382

2,997%
0,001%
0,266%

2 460 482

15 061 409

3,264%

7.8.5

None of the Shares of the directors or their associates are pledged and/or held as security.

7.8.6

The was no change in shareholding between 31 December 2021 and the Last Practicable
Date.

Service contracts of Directors
7.9.1

Employment agreements have been concluded with all the executive Directors.
The employment agreements concluded with them include a 3-month termination period
and other standard provisions for contracts of this nature.

7.9.2

No restraint of trade payments have been paid or are payable to any of the Directors.
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SECTION TWO – CAPITAL

8.

SHARE CAPITAL
8.1

Authorised and issued share capital
8.1.1

The authorised and issued share capital of the Company, immediately prior to the Listing
Date, is set out below:

Authorised share capital
Ordinary Shares of no par value
Issued share capital
Stated capital – ordinary Shares of no par value
Treasury Shares
Total
8.1.2

8.2

8.3

2 000 000 000

–

461 432 502
–

894 378 765
–

461 432 502

894 378 765

As at the Last Practicable Date and following the Listing:
8.1.2.1

no debentures had been, or will have been, created or issued by the Company;

8.1.2.2

all Shares in issue were and will be fully paid up and freely transferable; and

8.1.2.3

all Shares in issue ranked and will rank pari passu with each other in all respects,
including in respect of voting rights and dividends.

8.2.1

The salient provisions in the MOI relating to the rights attaching to Shares, and the variation
of such rights, appear in Annexure 1 hereto.

8.2.2

There are no conversion or exchange rights to Shares, nor do any Shareholders have any
redemption rights or preferential rights to profits or capital.

8.2.3

The rights of Shareholders to participate in dividends, rights to profits or capital, including
the rights of Shareholders on liquidation or distribution of capital assets of the Company,
are determined by the MOI and the relevant summaries thereof are set out in Annexure 1.

Changes to share capital
There have been no changes, consolidations or subdivisions of the Company’s securities
over the three years immediately preceding the date of this Pre-listing Statement.

Shares issued
8.4.1
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R

Rights attaching to Shares

8.3.1
8.4

Number
of Shares

Save as set out below, neither the Company, nor any of its Subsidiaries have issued any
shares within the three years preceding this Pre-listing Statement. All of the shares below
were issued at market value.
8.4.1.1

May 2019 – 699 334 ordinary shares issued at R4.99 to Frans Britz as per the
Executive Share Option Scheme – 2015;

8.4.1.2

20 April 2020 – 2 487 197 ordinary shares issued at R5.23 to Dunechaus Trust
in terms of the agreement in which Duncan Lewis and his family trust acquired
additional Shares in exchange for their shareholding in Pack ’n Stack;

8.4.1.3

20 April 2020 – 428 827 ordinary shares issued at R5.23 to Duncan Lewis in terms
of the agreement in which Duncan Lewis and his family trust acquired additional
Shares in exchange for their shareholding in Pack ’n Stack;

8.5

8.4.1.4

16 October 2020 – 71 361 ordinary shares issued at R5.50 to share option
participants as per the CA Sales Holdings share option scheme;

8.4.1.5

12 May 2021 – 3 983 558 ordinary shares issued at R5.05 to Dunechaus Trust
in terms of the agreement in which Duncan Lewis and his family trust acquired
additional Shares in exchange for their shareholding in Pack ’n Stack;

8.4.1.6

12 May 2021 – 641 032 ordinary shares issued at R5.05 to Duncan Lewis in terms
of the agreement in which Duncan Lewis and his family trust acquired additional
Shares in exchange for their shareholding in Pack ’n Stack;

8.4.1.7

8 October 2021 – 16 495 ordinary shares issued at R4.79 to share option
participants as per the CA Sales Holdings share option scheme;

8.4.1.8

20 December 2021 – 2 997 536 ordinary shares issued at R4.89 to Anthony Geldard
in terms of the agreement in which Anthony Geldard (a director of Logico, being
a minor Subsidiary) acquired additional Shares in exchange for his shareholding
in Logico Unlimited; and

8.4.1.9

20 December 2021 – 1 587 012 ordinary shares issued at R4.89 to Lee Taman
in terms of the agreement in which Lee Taman (a director of Logico, being a
minor Subsidiary) acquired additional Shares in exchange for his shareholding in
Logico Unlimited.

Share repurchases
Neither the Company, nor any of its Subsidiaries have repurchased any shares within the three
years immediately preceding this Pre-listing Statement.

8.6

Options and preferential rights in respect of Shares
Other than in terms of the SIT, there is no contract or arrangement, either actual or proposed,
whereby any option or preferential right of any kind has been or will be given to any person to
subscribe for any Shares in the Company or any shares in any of the Company’s Subsidiaries.

9.

MAJOR AND CONTROLLING SHAREHOLDERS
9.1

As far as the Directors are aware, as at the Last Practicable Date, the following persons were the
direct or indirect beneficial owners of 5% or more of the Shares in issue.

Shareholder
PSG Alpha Investments (Pty) Ltd
Export Marketing Investments (Pty) Ltd
FNBB Nominees Vunani BPOPF
(Botswana Public Pension Fund Vunani)
BPOPF – Active Members and Deferred Pensioners
(FNB Botswana Nominees RE: BIFM – ACT MEM & DP EQ)

Number
of Shares

% of the
Shares
in issue

220 825 060
42 200 690

47.9%
9.1%

39 952 560

8.7%

38 896 662

8.4%

9.2

The Board is not aware of any pre-existing intention of any major Shareholder to dispose of a
material number of their Shares at or immediately after the Listing. Therefore, there should be no
change in controlling shareholder.

9.3

As at the Last Practicable Date, the Board confirms that the aggregate level of public shareholders,
being those on the CTSE and the BSE, met the requirements pursuant to paragraph 4.28 (e) read
with 4.25 and 4.26 of the JSE Listings Requirements.
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SECTION THREE – FINANCIAL INFORMATION

10. HISTORICAL FINANCIAL INFORMATION
10.1 Historical financial information of the Company
10.1.1 The historical financial information of the Company for the financial years ended
31 December 2019, 31 December 2020 and 31 December 2021, is incorporated by
reference into this Pre-listing Statement and available on the Company’s website at
https://casholdings.co.za/regulatory-news/ and is the responsibility of the Directors. Copies
thereof are also available from the Company on request.
10.1.2 Please see below an extract of certain key historical ratios and statistics:

Ordinary share performance
Number of ordinary shares upon
which headline earnings per
share is based
Headline earnings per ordinary
share
Earnings per ordinary share
Dividends paid per ordinary
share
Dividend cover
Net asset value per ordinary
share
Tangible Net asset value per
ordinary share
Profitability and asset
management
Asset turnover
Working capital per R1 000
turnover
Operating margin
Effective taxation rate
Return on equity
Financing
Current ratio
Net interest cover

2021

2020

2019

(000)

455 675

451 181

448 986

(cents)
(cents)

59,61
58,05

51,43
46,04

51,31
41,83

(cents)
(times)

10,26
5,70

10,26
4,51

7,96
4,08

(rand)

3,85

3,53

3,14

(rand)

2,81

2,45

2,02

(times)

2,23

2,41

2,29

(rand)
(%)
(%)
(%)

107,35
4,88
27,01
15,64

108,24
4,49
30,72
13,93

111,91
4,72
31,28
14,20

(times)

1,85
11,50

1,86
7,39

1,80
4,85

11. MATERIAL MATTERS
11.1 Material changes
11.1.1 There have been no material changes in the financial or trading position of the Group since
the end of its last financial year ended 31 December 2021;
11.1.2 there have been no changes in the business or trading objects of the Group since its
incorporation; and
11.1.3 there have been no major changes in the nature of property, plant and equipment and in the
policy regarding the use thereof.
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11.2 Material commitments, lease payments and contingent liabilities
As at the Last Practicable Date, the Company had no material commitments, lease payments or
contingent liabilities, save for the rental payments as detailed in Annexure 10.
11.3 Material borrowings and loans receivable
11.3.1 As at the Last Practicable Date, no debentures have been issued by the Company or any
of its Subsidiaries.
11.3.2 The details of the material borrowings of the Company and of its Subsidiaries, as at the Last
Practicable Date, are set out below and in Annexure 8. The Group has no material loans
that are repayable within the next 12 months, save for the loans as set out in Annexure 8.
11.3.3 No debentures have been created in terms of a trust deed and no replacement debentures
have been issued by the Company.
11.3.4 As at the Last Practicable Date:
11.3.4.1 save for the intergroup loans disclosed in Annexure 9, no material loans have
been made by the Group, and no loan capital is outstanding; and
11.3.4.2 the Group has not made any loans to, or furnished any security for the benefit of,
any Director or manager of the Company (or of any associate of any such Director
or manager).
11.4 Principal immovable property owned and leased
The situation, area and tenure, including, in the case of leasehold property, the rental and unexpired
term of the leases, of the principal immovable properties occupied by the Group, are detailed in
Annexure 10.
11.5 Intercompany financial and other transactions
11.5.1 All inter-company balances between all Group Companies, before elimination on
consolidation, are disclosed in Annexure 9.
11.5.2 Save for the inter-company balances referred to above, there are no material inter-company
financial and other transactions.
11.6 Material Acquisitions
11.6.1 The Group has not undertaken any material acquisitions within the last three years and has
not concluded any agreements in relation to any proposed material acquisitions.
11.6.2 No promoter or Director had any beneficial interest, direct or indirect, in any such material
acquisition, or was a member of a partnership, syndicate or other association of persons
that had such an interest.
11.7 Material property disposed of or to be disposed of
The Group has not disposed of any material property during the last three years and is not currently
contemplating any material disposals.
11.8 Working capital
The Directors are of the opinion that the working capital available to the Group is adequate for the
present requirements of the Group, that is, for a period of 12 months from the date of issue of this
Pre-listing Statement.

23

11.9

Promoters’ and other interests
11.9.1 No amounts have been paid or have accrued as payable and no benefit was given or
proposed to be given within the last three years to any promoter or to any partnership,
syndicate or other association of which a promoter is or was a member.
11.9.2 Save for being a Shareholder of the Company, no Director or promoter has any material
beneficial interest, direct or indirect, in the promotion of the Company or in any material
property referred to in paragraph 10.4 of this Pre-listing Statement.
11.9.3 No commissions were paid, or accrued as payable, by the Company within the three
years preceding the date of this Pre-listing Statement in respect of any underwriting.
11.9.4 No commissions, discounts, brokerages or other special terms have been granted by
the Company within the three years preceding the date of this Pre-listing Statement in
connection with the issue or sale of any securities, stock or debentures in the capital of
the Company.

11.10 Royalties
No royalties are payable or items of a similar nature in respect of the Company or any of its
Subsidiaries.
11.11 Dividends
11.11.1 The Company aims to declare and pay 20% of the headline earnings as dividend as
per its dividend policy, subject to working capital requirements and capital expenditure
required for expansion and maintenance. The Company envisages paying final dividends
during April.
11.11.2 In terms of the MOI, all distributions and monies due to Shareholders and unclaimed
must be held by the Company in trust for a period of three years (or such longer period
as the law may prescribe for the prescription of a claim) from the date on which they were
declared. All distributions and monies due to Shareholders which remain unclaimed after
the aforementioned period, may be declared forfeited by the Directors for the benefit of
the Company and may be invested or otherwise made use of by the Directors for the
benefit of the Company. The Directors may at any time annul such forfeiture upon such
conditions (if any) as they think fit.
11.11.3 No arrangements exist under which future dividends are waived or are agreed to
be waived.
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SECTION FOUR – ADDITIONAL MATERIAL INFORMATION

12. KING CODE AND CORPORATE GOVERNANCE
12.1 Approach to corporate governance
12.1.1 The Board endorses the King Code and is committed to the principles of transparency,
integrity, fairness and accountability by the Company in the conduct of its business and
affairs.
12.1.2 The Board is responsible for ensuring that the Company complies with all of its statutory
and regulatory obligations. It oversees and ensures an effective compliance framework, the
integrity of the Group’s financial reporting and risk management, as well as accurate, timely
and transparent disclosure to Shareholders.
12.1.3 Sound corporate governance is an integral part of the Group’s success in achieving its
strategic objective to create sustainable value. The Board plays a pivotal role in strategy
planning and establishes clear benchmarks to measure the Group’s strategic objectives.
The Board is accountable and responsible for the performance and affairs of the Company.
The Board is committed to implementing sound corporate governance principles.
12.1.4 The Company implements the King Code through the application of the King Code disclosure
and application regime. A full analysis of the steps taken by the Company to comply with
the principles of King Code is included on page 46 of the most recent integrated annual
report of the Company for the year ended 31 December 2021, which is available on the
Company’s website at www.casholdings.co.za.
12.1.5 The chief executive officer and the financial director confirm that the latest annual financial
statements of the Company, fairly present in all material respects the financial position,
financial performance and cash flows of the Company in terms of IFRS. No facts have
been omitted or untrue statements made that would make the latest annual financial
statements false or misleading. Internal financial controls have been put in place to ensure
that material information relating to the Company and its consolidated subsidiaries have
been provided to effectively prepare the financial statements of the Company. The internal
financial controls are adequate and effective and can be relied upon in compiling the latest
annual financial statements, having fulfilled their role and function within the combined
assurance model pursuant to principle 15 of the King Code. Where they are not satisfied,
they have disclosed to the audit committee and the auditors the deficiencies in design
and operational effectiveness of the internal financial controls and any fraud that involves
directors, and have taken the necessary remedial action.
12.2 The Board
12.2.1 The Board consists of ten Directors, two of whom are executive Directors and eight of whom
are non-executive Directors. Of the eight non-executive Directors, five are independent
non-executive Directors. The profiles of the Directors appear in Annexure 3.
12.2.2 The appointment of Directors is a matter for the Board as a whole.
12.2.3 There is a policy evidencing a clear balance of power and authority at Board level,
to ensure that no one Director has unfettered powers of decision making.
12.2.4 The Board has adopted a policy on the promotion of gender and race, culture, age, skills,
industry experience and other diversities and will, in identifying suitable candidates for
appointment as Directors, consider candidates on merit against objective criteria and with
due regard for the potential benefits of gender and racial diversity at Board level. The
Board has increased the diversity at Board level by the inclusion of Botswana citizens,
as CA Sales’ major assets are held in Botswana and are listed on the BSE, and has focused
on the inclusion of women at Board level. To this end, the last non-executive director that
was appointed to the Board and the company secretary appointed in 2022 are both women.
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12.2.5 The key roles and responsibilities of the Board include, inter alia, the following:
12.2.5.1 ultimate accountability and responsibility for the performance and affairs of the
Group;
12.2.5.2 leading ethically, by example, and governing the corporate citizenship of the
Group;
12.2.5.3 setting the Group’s strategic objectives with a focus on value creation;
12.2.5.4 ensuring an effective control environment including risk management and
compliance with applicable laws, codes and standards; and
12.2.5.5 promoting the interests and expectations of stakeholders.
12.2.6 The Company’s remuneration policy and the implementation report will be tabled at each
annual general meeting of the Company for a separate non-binding advisory vote by
Shareholders. Such policy will record the measures that the Board will adopt should either
the remuneration policy or the implementation report, or both, be voted against by 25%
or more of the votes exercised at such annual general meeting. In this regard, should
25% or more of the votes exercised on this resolution at the annual general meeting be
against such policy or report, the Company will in its voting results announcement include
an invitation to dissenting Shareholders to engage with the Company and the Board, as well
as the manner and timing of such engagement.
12.2.7 The Board has as its non-executive chairman Mr Johan Holtzhauzen, while Mr Elias Masilela
serves as lead independent director. Mr Duncan Lewis is the Company’s chief executive
officer and Mr Frans Reichert the chief financial officer.
12.3 Company secretary
12.3.1 Ms Bernadien Naude is the company secretary of the Company. The Board is satisfied as
to the competence, qualifications and experience of the company secretary.
12.3.2 The Board is of the opinion that the company secretary is suitably qualified and experienced
to carry out its duties as stipulated under section 84 of the Companies Act and the
King Code.
12.3.3 The Board will annually, through discussion and assessment, review the qualifications,
experience and competence of the company secretary.
12.4 Board committees
12.4.1 Audit and risk committee
12.4.1.1 the Company’s audit and risk committee has the following members:
12.4.1.1.1 Mr L Cronje;
12.4.1.1.2 Mr B Patel;
12.4.1.1.3 Mr E Masilela; and
12.4.1.1.4 Mr B Marole,
all of whom are independent non-executive Directors.
12.4.1.2 The audit and risk committee executes all statutory duties in terms of section 94 of
the South African Companies Act, and complies with all legislative and regulatory
requirements. It operates in accordance with the South African Companies Act,
and the King Code on corporate governance. The audit and risk committee
also ensures that the appointment of the auditor is presented and included as a
resolution at the annual general meeting of the company pursuant to Section 61(8)
of the Companies Act.
12.4.1.3 The audit and risk committee ensures that appropriate financial reporting
procedures exist and are working, which include consideration of all entities
included in the Group IFRS financial statements; to ensure that it has access to all
the financial information of CA Sales to allow CA Sales to effectively prepare and
report on the financial statements of the Company.
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12.4.1.4 The audit and risk committee has considered and satisfied itself, and will do so
annually, of the appropriateness of the expertise and experience of Mr F Reichert
for the position of chief financial officer.
12.4.1.5 The audit and risk committee shall request from the external auditors (and if
necessary, consult with the external auditors on) the information detailed in
paragraph 22.15(h) of the JSE Listings Requirements in their assessment of the
suitability for appointment of their current or a prospective external auditor and
designated individual partner both when they are appointed for the first time and
thereafter annually for every re-appointment as well as prior to the Listing.
12.4.1.6 In terms of risk management (through consultation with the external auditors), the
committee ensures that management’s processes and procedures are adequate
to identify, assess, manage and monitor Group-wide risks.
12.4.1.7 This committee held two meetings per financial year.
12.4.2 Remuneration committee
12.4.2.1 The Company’s remuneration committee has the following members:
12.4.2.1.1 Mr J Holtzhausen;
12.4.2.1.2 Mr E Masilela; and
12.4.2.1.3 Ms S Moakofi.
12.4.2.2 The committee members are responsible for assisting the Board to ensure the
Group’s reward and remuneration policies are aligned to its objective of value
creation and benchmarked to ensure fairness and competitiveness.
12.4.2.3 The remuneration policy for the Company is in line with the requirements of the
King Code.
12.4.2.4 The committee, on the Board’s behalf:
12.4.2.4.1 approves remuneration strategies and policies designed to attract,
motivate and retain employees, senior management and directors in
achieving the Group’s strategy to create value;
12.4.2.4.2 recommends the remuneration policy and implementation reports to
Shareholders; and
12.4.2.4.3 recommends non-executive
Shareholders.

directors’

fees

for

approval

by

12.4.2.5 This committee held two meetings in the financial year.
12.4.3 Social and ethics committee
12.4.3.1 the Company’s social and ethics committee has the following members:
12.4.3.1.1 Mr N de Waal;
12.4.3.1.2 Mr F Britz;
12.4.3.1.3 Mr J Holtzhausen; and
12.4.3.1.4 Mr B Patel.
12.4.3.2 In line with the requirements of the South African Companies Act, CA Sales
has established a social and ethics committee to act as the Company’s social
conscience and take into account public and stakeholder interests in the
Company’s operations. The committee has fulfilled its mandate as prescribed by
the Companies Regulations to the Companies Act and there are no instances of
material non-compliance to disclose.
12.4.3.3 The committee has an independent role, operating as an overseer and a maker
of recommendations to the Board for its consideration and final approval of social
and ethical matters, and in ensuring that the Company is a committed socially
responsible corporate citizen. The committee does not assume the functions of
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management, which remain the responsibility of the executive directors, officers
and other members of senior management. The commitment to sustainable
development involves ensuring that the company conducts business in a manner
that meets existing needs without knowingly compromising the ability of future
generations to meet their needs.
12.4.3.4 The committee’s primary role is to supplement, support, advise and provide
guidance on the effectiveness or otherwise of management’s efforts in respect of
social and ethics and sustainable development related matters which, inter alia,
include the following:
12.4.3.4.1 Environmental management
12.4.3.4.2 Climate change
12.4.3.4.3 Ethics management
12.4.3.4.4 Safety and occupational hygiene
12.4.3.4.5 Health and wellness, including occupational health
12.4.3.4.6 Social Labour Plans (SLP) as well as any Corporate Social
Investment (CSI)
12.4.3.4.7 HR development, employment equity and transformation
12.4.3.4.8 Stakeholder engagement
12.4.3.4.9 The protection of company assets
12.4.3.5 This committee held one meeting in the financial year.
12.5 Internal controls
12.5.1 The Company maintains financial and operational systems of internal control to ensure the
reliability of financial information. These controls aim to provide reasonable assurance that
transactions are concluded in accordance with management’s authority, that the assets are
adequately protected against material losses, unauthorised acquisition, use or disposal,
and that transactions are properly authorised and recorded.
12.5.2 The internal control systems are monitored on a continuous basis, with a view to correcting
any control deficiencies as they are identified.
12.5.3 The Board, operating through the audit and risk committee, oversees the financial reporting
process and internal control systems.
12.5.4 The Company will in future include appropriate responsibility statements in the annual
financial statements, as required by paragraph 3.84(k) of the JSE Listings Requirements,
being
“The directors, whose names are stated below, hereby confirm
that –
• the annual financial statements set out on pages […] to […], fairly present in all material
respects the financial position, financial performance and cash flows of the issuer in
terms of IFRS;
• no facts have been omitted or untrue statements made that would make the annual
financial statements false or misleading;
• internal financial controls have been put in place to ensure that material information
relating to the issuer and its consolidated subsidiaries have been provided to effectively
prepare the financial statements of the issuer; and
• the internal financial controls are adequate and effective and can be relied upon in
compiling the annual financial statements, having fulfilled our role and function within the
combined assurance model pursuant to principle 15 of the King Code. Where we are not
satisfied, we have disclosed to the audit committee and the auditors the deficiencies in
design and operational effectiveness of the internal financial controls and any fraud that
involves directors, and have taken the necessary remedial action”.
Signed by the CEO and the financial director”.
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12.6 Information technology
The risks regarding the security, back-up, conversion and update of the information technology
systems are continually assessed by the Company. Disaster recovery plans are regularly reviewed
as disruptions to critical management information could have an impact on continuing operations.
13. EXCHANGE CONTROL
13.1 The summary of the exchange control provisions pertaining to the issue of shares by and/or the
holding of shares in the Company is based on the current laws of South Africa that are applicable
as at the date hereof. These may be subject to potential changes that could be made, which
could be retrospective. The summary does not constitute any advice and is intended as a general
guideline only. It is not intended to be a comprehensive statement of the applicable exchange
control provisions that may be applicable to the issue of shares by and/or the holding of shares
in the Company. Shareholders that are uncertain how to deal with any exchange control related
matters should contact their own professional advisors without delay.
13.2 The Exchange Control Regulations provide for restrictions on the exportation of capital from the
Common Monetary Area (the “CMA”). The CMA consists of South Africa, the Republic of Namibia
and the Kingdoms of Lesotho and eSwatini. Transactions between residents of the countries
comprising the CMA and foreigners are subject to Exchange Control Regulations provisions, which
are administered by the SARB.
13.3 Various reforms have been made to the Exchange Control Regulations with a view to relax the
rules pertaining to foreign investments. A considerable degree of flexibility is built into the system
and the SARB has substantial discretionary powers in approving or rejecting a specific application
that has been submitted through an Authorised Dealer in foreign exchange appointed by the
SARB. The relaxations of the provisions of the Exchange Control Regulations are contained in the
Currency and Exchanges Manual for Authorised Dealers. As provided for in the Exchange Control
Regulations, the SARB has also delegated to Authorised Dealers the power to approve certain
transactions, without the SARB’s prior approval.
13.4 It was announced in the 2020 South African Budget that the Exchange Control Regulations will be
replaced by a new capital flow management framework and regulations. Previously a distinction
was made between residents, non-residents and emigrants. These concepts were described as
follows –
13.4.1 a resident means any person, being a natural person or a legal entity, who has taken up
permanent residence, is domiciled or registered in South Africa;
13.4.2 a non-resident means any person, being a natural person or a legal entity, whose place of
residence, domicile or registration is outside the CMA; and
13.4.3 an emigrant means a South African resident who has left South Africa to take up permanent
residence or has been granted permanent residence in a country outside the CMA.
13.5 It should be appreciated that a South African resident will only be regarded as an emigrant if he/she
has formally recorded the emigration with the SARB in respect of the provisions that applied up to
28 February 2021. Shareholders that are not clear under which category they fall, should approach
their relevant Authorised Dealer to request confirmation and the tax treatments pertaining to their
holding of shares in the Company.
13.6 The concept of “emigration” as recognised by the SARB is being phased out with effect from 1 March
2021. Exchange Control Circular 6/2021 dated 26 February 2021 and 8/2021 dated 21 May 2021
set out the changes in relation to emigrants with effect from 1 March 2021. Instead of the formal
concept of “emigration” being recognised, it has now been substituted with a verification process
by the SARB. From 1 March 2021, natural person residents and natural person emigrants are
treated identically. The process of blocking an emigrant’s remaining assets fell away and is treated
as normal fund transfers in line with any other foreign capital allowance transfer. Authorised Dealers
can now allow the transfer of assets of an emigrant abroad provided the natural person has ceased
to be a resident of South Africa, has obtained a tax compliance status confirmation from SARS
and is tax compliant upon verification of such confirmation. To ensure a smooth transition from
the previous framework to the new framework, natural persons that applied to emigrate under the
previous framework by obtaining an MP336(b) form that was attested to by an Authorised Dealer on
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or before 28 February 2021, will be dealt with under the previous framework should their emigration
applications have been approved on or before 28 February 2021. Shareholders should consult
their relevant Authorised Dealer should they be unsure of their status or the way in which they need
to deal with their shareholding in the Company.
13.7 Given the fact that the shares of the Company are listed on the JSE, the Company is subject to the
Exchange Control Regulations. There are no restrictions on the part of residents to acquire shares
detailed in this Pre-listing Statement.
13.8 The distinction between South African assets and non-resident assets remains extant.
13.9 Applicants resident outside the CMA
13.9.1 In terms of the Exchange Control Regulations of South Africa, non-residents of the CMA to
whom this Pre-listing Statement is addressed, may acquire Shares, provided that payment
is received in foreign currency or in Rand from a non-resident account. All acquisitions
by non-residents in respect of the above must be made through an Authorised Dealer in
foreign exchange. Shares subsequently re-materialised and in certificated form, will be
endorsed “Non-Resident”.
13.9.2 With reference to non-residents, shares in the Company are credited directly to the shares
account of the relevant CSDP or Broker controlling their portfolios and an appropriate
electronic entry will be made in the relevant register reflecting a “non-resident” endorsement.
13.9.3 A similar process applies to shares held by emigrants in the Company as these shares
will be credited to the emigrant’s share account of the relevant CSDP or Broker controlling
their remaining portfolios and a similar electronic entry will be made in the relevant register
reflecting a “non-resident” endorsement (which may be held to the order of the Authorised
Dealer concerned under whose auspices the person’s remaining assets are held, should it
be relevant in the case of emigrants). In the case of emigrants whose assets are controlled
by an Authorised Dealer, notifications by emigrants must be made through such Authorised
Dealer in order to subscribe for shares in the Company.
13.9.4 To the extent that one is dealing with a former resident of the CMA who has emigrated from
South Africa such person may use funds in the emigrant’s capital account to acquire Shares
details in this Pre-listing Statement. In such instance –
13.9.4.1 all payments in respect of the acquisition of Shares by a private individual who
ceased to be a resident for tax purposes in South Africa, using funds from such
emigrant’s account, must be made through the Authorised Dealer in foreign
exchange controlling the remaining assets;
13.9.4.2 any Shares acquired pursuant to the use of funds from a private individual’s
capital account who ceased to be resident for tax purposes in South Africa, will be
credited to their blocked share accounts at the CSDP controlling their remaining
portfolios;
13.9.4.3 Shares subsequently re-materialised and issued in certificated form, will be
endorsed “Non-Resident” and will be sent to the Authorised Dealer through whom
the payment was made. and
13.9.4.4 if applicable, refund monies payable in respect of unsuccessful applications or
partly successful applications, as the case may be, for shares in the Company
(if applicable) emanating from emigrant capital accounts, will be returned to the
Authorised Dealer through whom the payments were made, for credit to such
emigrant’s capital account; and
13.9.5 Shareholders resident outside the CMA should note that, where Shares are subsequently
re-materialised and issued in certificated form, such share certificates will be endorsed
“Non-Resident” in terms of the Exchange Control Regulations.
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13.10 General
13.10.1 A person who is not resident in the CMA should obtain advice as to whether any
government and/or legal consent is required and/or whether any other formality must be
observed to enable receipt of the Pre-listing Statement.
13.10.2 This Pre-listing Statement is accordingly not an offer in any area or jurisdiction. In such
circumstances, this Pre-listing Statement is provided for information purposes only.
14. GOVERNMENT PROTECTION AND INVESTMENT ENCOURAGEMENT LAW
There is no Governmental protection or investment encouragement law affecting the Company or its
Subsidiaries.
15. LITIGATION
There are no legal or arbitration proceedings (including any such proceedings that are pending or
threatened) of which the Company is aware, which may have, or have during the 12 months preceding
the Last Practicable Date had, a material effect on the financial position of the Group.
16. MATERIAL CONTRACTS
No material contracts (including restrictive funding arrangements) have been entered into by any Group
Companies, other than in the ordinary course of business, (i) within the two years prior to the date of this
Pre-listing Statement or, (ii) at any other time where such agreement contains an obligation or settlement
that is material to the Company as at the date of this Pre-listing Statement.
17. EXPERTS’ CONSENTS
Each of the advisors, whose names appear in the “Corporate Information” section of this Pre-listing
Statement, have given and have not, prior to the date of this Pre-listing Statement, withdrawn their written
consents to the inclusion of their names, and acting in the capacities stated in this Pre-listing Statement.
18. EXPENSES
The Company’s preliminary and issue expenses relating to the Listing, which have been incurred or
which are expected to be incurred, including the fees payable to professional advisers, are anticipated
to amount to approximately R2 466 000, excluding VAT, and include the following:
Nature of Expense

Payable to

R’000

Transaction Advisor and Sponsor
Lead Independent Sponsor fees
Documentation inspection fees
Listing fees
Strate fees
Printing, publication and distribution
Contingency

PSG Capital
Tamela Holdings Proprietary Limited
JSE
JSE
Strate
Ince

1 500
80
94
524
3
65
200

Estimated Total

2 466

19. RESPONSIBILITY STATEMENT
The Directors, whose names are set out in the “Corporate Information” section of this Pre-listing Statement,
collectively and individually accept full responsibility for the accuracy of the information given and, certify
that, to the best of their knowledge and belief, there are no facts that have been omitted which would
make any statement false or misleading, and that all reasonable enquiries to ascertain such facts have
been made and that this Pre-listing Statement contains all information required by applicable law and the
JSE Listings Requirements.
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20. DOCUMENTS AVAILABLE FOR INSPECTION
The following documents, or copies thereof, will be available for inspection at the registered office of the
Company and at the Stellenbosch and Johannesburg offices of PSG Capital at the addresses referred
to in the “Corporate Information” section of this Pre-listing Statement, during normal office hours from the
date of issue of this Pre-listing Statement until the Listing Date:
20.1 the MOI of the Company;
20.2 the MOI of CA Sales and Distribution Pty Limited;
20.3 the Share Incentive Scheme;
20.4 the historical financial information of the Company for the financial years ended 31 December
2019, 31 December 2020 and 31 December 2021;
20.5 the employment agreements of the executive Directors;
20.6 written consent letters by experts and advisers, as referred to in paragraph 17 above;
20.7 a copy of this Pre-listing Statement and all other annexures hereto; and
20.8 the delisting circular dated 5 May 2022.
SIGNED AT CAPE TOWN ON 6 JUNE 2022 BY JA HOLTZHAUSEN ON BEHALF OF ALL THE DIRECTORS
OF THE COMPANY IN TERMS OF POWERS OF ATTORNEY SIGNED BY SUCH DIRECTORS
______________________________________
JA HOLTZHAUSEN
CHAIRMAN
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ANNEXURE 1

RELEVANT PROVISIONS OF THE MOI
This Annexure 1 contains extracts of various salient provisions from the MOI, as required under the
JSE Listings Requirements. In each case, the numbering and wording below matches that of the applicable
provisions in the MOI.
For a full appreciation of the provisions of the MOI, Shareholders are referred to the full text of the MOI,
which is available for inspection, as provided for in paragraph 20 of the Pre-listing Statement.
EXTRACTS FROM THE MOI OF THE COMPANY
6.

ISSUE OF SHARES AND VARIATION OF RIGHTS
6.1

The Company is authorised to issue –
6.1.1

6.1.2

2 000 000 000 (two billion) Ordinary Shares, of the same class, each of which ranks
pari passu in respect of all rights and entitles the holder to –
6.1.1.1

vote on any matter to be decided by the Shareholders of the Company and to
1 (one) vote in the case of a vote by means of a poll;

6.1.1.2

participate proportionally in any distribution made by the Company; and

6.1.1.3

receive proportionally the net assets of the Company upon its liquidation;

such number of each of such further classes of Shares, if any, as are set out in Schedule 1
hereto subject to the preferences, rights, limitations and other terms associated with each
such class set out therein.

6.2

For purposes of clause 6.1, pari passu shall have the meaning attributed thereto in terms of the
Listings Requirements.

6.3

The Board shall not have the power to –
6.3.1

increase or decrease the number of authorised Shares of any class of the Company’s
Shares;

6.3.2

create any new class or classes of authorised but unissued Shares;

6.3.3

consolidate and reduce the number of the Company’s issued and authorised Shares of any
class;

6.3.4

subdivide its Shares of any class by increasing the number of its issued and authorised
Shares of that class without an increase of its capital;

6.3.5

convert any class of Shares into one or more other classes of Shares;

6.3.6

classify any unclassified Shares that have been authorised but not issued;

6.3.7

determine the preferences, rights, limitations or other terms of any Shares; or

6.3.8

change the name of the Company,

and such powers shall only be capable of being exercised by the Shareholders by way of a special
resolution of the Shareholders.
6.4

All Securities of a class shall rank pari passu in all respects.

6.5

The Company has the power, subject to the authority of a special resolution as contemplated in
clause 6.3 to subdivide its Shares of any class. Such subdivision may be effected through a mere
splitting of, and consequential increase in, the authorised and issued Shares of the relevant class,
and without an issue of new Shares and an increase of its capital.

6.6

Each Share issued by the Company has associated with it an irrevocable right of the Shareholder to
vote on any proposal to amend the preferences, rights, limitations and other terms associated with
that Share as contemplated in this Memorandum of Incorporation. The variation of any preferences,
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rights, limitations and other terms associated with any class of Shares as set out in this Memorandum
of Incorporation may be enacted only by an amendment of this Memorandum of Incorporation
approved by special resolution adopted by the Ordinary Shareholders. If any amendment of the
Memorandum of Incorporation relates to the variation of any preferences, rights, limitations or any
other terms attaching to any other class of Shares already in issue, such amendments shall not
be implemented without a special resolution adopted by the holders of Shares of that class at a
separate meeting. In such instances, the holders of such Shares will be allowed to vote at the
meeting of Ordinary Shareholders subject to clause 22.2. No resolution of Shareholders in respect
of such amendment shall be proposed or passed, unless a special resolution of the holders of the
Shares of that class approve the amendment.
6.7

The authorisation and classification of Shares, the creation of any class of Shares, the conversion of
one class of Shares into one or more other classes, the consolidation of Securities, the sub-division
of Securities, the change of the name of the Company, the increase of the number of authorised
Securities, and, subject to clause 6.6, the variation of any preferences, rights, limitations and other
terms associated with each class of Shares as set out in this Memorandum of Incorporation may
be changed only by an amendment of this Memorandum of Incorporation by special resolution of
the Shareholders and in accordance with the Listings Requirements, to the extent required, save if
such an amendment is ordered by a court in terms of sections 16(1)(a) and 16(4) of the Act.

6.8

No Shares may be authorised in respect of which the preferences, rights, limitations or any other
terms of any class of Shares may be varied in response to any objectively ascertainable external
fact or facts as provided for in sections 37(6) and 37(7) of the Act.

6.9

The Company may only issue Shares which are fully paid up and freely transferable and only
within the classes and to the extent that those Shares have been authorised by or in terms of this
Memorandum of Incorporation.

6.10 The Board may, subject to clauses 6.11 and 6.16, issue Shares at any time, but only within the
classes and to the extent that those Shares have been authorised by or in terms of this Memorandum
of Incorporation.
6.11 Subject to clause 6.17, the Board may not issue unissued Ordinary Shares unless such Ordinary
Shares have first been offered to existing Ordinary Shareholders in proportion to their shareholding
(on such terms and in accordance with such procedures as the Board may determine), unless the
relevant issue of Ordinary Shares –
6.11.1 is for the acquisition of assets, whether by means of an acquisition issue or a vendor
consideration placing; or
6.11.2 is an issue pursuant to options or conversion rights; or
6.11.3 is an issue in terms of an approved share incentive scheme; or
6.11.4 is an issue of shares for cash (as contemplated in the Listings Requirements), which has
been approved by the Shareholders by ordinary resolution, either by way of a general
authority (which may be either conditional or unconditional) to issue Shares in its discretion
or a specific authority in respect of any particular issue of Shares, in accordance with the
Listings Requirements and subject to the applicable corporate action being approved by
a Recognised Exchange, to the extent that such approval is required under the Listings
Requirements, provided that, if such Shareholder approval is in the form of a general
authority to the Directors, it shall be valid only until the next annual general meeting of the
Company or for 15 (fifteen) months from the date of the passing of the ordinary resolution,
whichever is the earlier, and it may be varied or revoked by any general meeting of the
Shareholders prior to such annual general meeting; or
6.11.5 is in terms of a rights offer or otherwise falls within a category in respect of which it is not,
in terms of the Listings Requirements, a requirement for the relevant Shares to be so offered
to existing Ordinary Shareholders; or
6.11.6 is otherwise undertaken in accordance with an authority approved by Ordinary Shareholders
in general meeting, subject to the applicable corporate action being approved by a
Recognised Exchange, to the extent that such Recognised Exchange approval is required
under the Listings Requirements,
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provided that fractions of Shares will not be issued and that any fractions of Shares will be rounded
or otherwise dealt with in accordance with the Listings Requirements. After the expiration of the
time within which an offer may be accepted, or on the receipt of an intimation from the person to
whom the offer is made that he declines to accept the Shares offered, the Directors may, subject
to the foregoing provisions, issue such Shares in such manner as they consider most beneficial to
the Company. For the avoidance of doubt, as Shareholders are entitled to participate in proportion
to their Shareholding in any rights offer or dividend reinvestment undertaken by the Company,
neither such rights offer or dividend reinvestment, nor the issuing of any Shares pursuant thereto
will require Shareholder approval under this clause 6.11.
6.12 The Directors may exclude any Shareholders or category of Shareholders from an offer contemplated
in clause 6.11 if and to the extent that they consider it necessary or expedient to do so because of
legal impediments or compliance with the laws or the requirements of any regulatory body of any
territory, outside of South Africa, that may be applicable to the offer.
6.13 Alterations of share capital, authorised shares and rights attaching to a class/es of Shares; all
issues of Shares for cash and all issues of options and convertible securities granted or issued for
cash must, in addition to the foregoing provisions, be undertaken in accordance with the Listings
Requirements. For the avoidance of doubt, Shareholders in a general meeting may authorise the
Board to grant options to subscribe for unissued Shares, as the Board in its discretion deems fit,
provided that such corporate action has, to the extent required under the Listings Requirements,
been approved by the Recognised Exchange.
6.14 All Securities of the Company for which a listing is sought on the Recognised Exchange and all
Securities of the same class as Securities of the Company which are listed on the Recognised
Exchange must be freely transferable and must, notwithstanding the provisions of section 40(5) of
the Act, but unless otherwise required by the Act, only be issued after the Company has received
the consideration approved by the Company for the issuance of such Securities.
6.15 Subject to sections 40(5) to 40(7) of the Act, when the Company has received the consideration
approved by the Board for the issuance of any Shares –
6.15.1 those Shares are fully paid up; and
6.15.2 the Company must issue those Shares and cause the name of the holder to be entered onto
the Company’s Securities Register in accordance with sections 49 to 56 of the Act.
6.16 Notwithstanding anything to the contrary contained in this Memorandum of Incorporation, any issue
of Shares, Securities convertible into Shares, or rights exercisable for Shares in a transaction, or
a series of integrated transactions shall, if and to the extent that this may be required in terms of
section 41(3) of the Act, require the approval of the Shareholders by special resolution if the voting
power of the class of Shares that are issued or are issuable as a result of the transaction or series
of integrated transactions will be equal to or exceed 30% (thirty percent) of the voting power of
all the Shares of that class held by Shareholders immediately before that transaction or series of
integrated transactions.
6.17 Except to the extent that any such right is specifically included as one of the rights, preferences
or other terms upon which any class of Shares is issued or as may otherwise be provided in
this Memorandum of Incorporation (as is set out in clause 6.11), no Shareholder shall have any
pre-emptive or other similar preferential right to be offered or to subscribe for any additional Shares
issued by the Company.
13. DEBT INSTRUMENTS
The Board may authorise the Company to issue secured or unsecured debt instruments as set out in
section 43(2), but no special privileges associated with any such debt instruments as contemplated in
section 43(3) (including attending and voting at general meetings and the appointment of directors) may
be granted, and the authority of the Board in such regard is accordingly limited by this Memorandum of
Incorporation.
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14. CAPITALISATION SHARES
14.1 The Board shall have the power and authority to –
14.1.1 approve the issuing of any authorised Shares as capitalisation Shares;
14.1.2 issue Shares of one class as capitalisation Shares in respect of Shares of another class;
and
14.1.3 resolve to permit Shareholders to elect to receive a cash payment in lieu of a capitalisation
Share,
provided that such issue is effected in accordance with the requirements of section 47 and has been
approved by the Recognised Exchange to the extent required under the Listings Requirements
and that the Listings Requirements have otherwise been complied with.
14.2 The Board may not resolve to offer a cash payment in lieu of awarding a capitalisation Share,
as contemplated in clause 14.1.3, unless the Board –
14.2.1 has considered the Solvency and Liquidity Test as required by section 46, on the assumption
that every such Shareholder would elect to receive cash; and
14.2.2 is satisfied that the Company would satisfy the Solvency and Liquidity Test immediately
upon the completion of the distribution.
15. FINANCIAL ASSISTANCE
The Board may authorise the Company to provide financial assistance by way of loan, guarantee, the
provision of security or otherwise to any person for the purpose of, or in connection with, the subscription
of any option, or any Securities, issued or to be issued by the Company or a related or inter-related
company, or for the purchase of any such Securities, as set out in (and in accordance with) section 44, and
the authority of the Board in this regard is not limited or restricted by this Memorandum of Incorporation.
26. COMPOSITION AND POWERS OF THE BOARD OF DIRECTORS
26.1 Number of Directors
26.1.1 In addition to the minimum number of Directors, if any, that the Company must have to
satisfy any requirement in terms of the Act to appoint an audit committee and a social and
ethics committee, the Board must comprise at least 4 (four) Directors and the Shareholders
shall be entitled, by ordinary resolution, to determine such maximum number of Directors
as they from time to time shall consider appropriate.
26.1.2 All Directors shall be elected by an ordinary resolution of the Shareholders at a general or
annual general meeting of the Company and no appointment of a Director in accordance
with a resolution passed in terms of section 60 shall be competent.
26.1.3 Every person holding office as a Director, prescribed officer, company secretary or auditor
of the Company immediately before the effective date of the Act will, as contemplated in
item 7(1) of Schedule 5 to the Act, continue to hold that office.
26.2 Election of Directors
26.2.1 In any election of Directors –
26.2.1.1 the election is to be conducted as a series of votes, each of which is on the
candidacy of a single individual to fill a single vacancy, with the series of votes
continuing until all vacancies on the Board have been filled; and
26.2.1.2 in each vote to fill a vacancy –
26.2.1.2.1 each vote entitled to be exercised may be exercised once; and
26.2.1.2.2 the vacancy is filled only if a majority of the votes exercised support
the candidate.
26.2.1.3 The Company shall only have elected Directors and there shall be no appointed
or ex offıcio Directors as contemplated in section 66(4).
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26.3 Eligibility, Resignation and Rotation of Directors
26.3.1 Apart from satisfying the qualification and eligibility requirements set out in section 69,
a person need not satisfy any eligibility requirements or qualifications to become or remain
a Director or a prescribed officer of the Company.
26.3.2 No Director shall be appointed for life or for an indefinite period and the Directors shall
rotate in accordance with the following provisions of this clause 26.3.2 –
26.3.2.1 at each annual general meeting referred to in clause 20.2.1, 1/3 (one third) of
the non-executive Directors for the time being, or if their number is not 3 (three)
or a multiple of 3 (three), the number nearest to 1/3 (one third), but not less than
1/3 (one third), shall retire from office, provided that if a Director is appointed as an
executive Director or as an employee of the Company in any other capacity, he or
she shall not, while he or she continues to hold that position or office, be subject to
retirement by rotation and he or she shall not, in such case, be taken into account
in determining the rotation or retirement of Directors;
26.3.2.2 the Directors to retire in every year shall be those who have been longest in office
since their last election, but as between persons who were elected as Directors
on the same day, those to retire shall, unless they otherwise agree among
themselves, be determined by lot;
26.3.2.3 a retiring Director shall be eligible for re-election;
26.3.2.4 the Company, at the general meeting at which a Director retires in the above
manner, or at any other general meeting, may fill the vacancy by electing a person
thereto, provided that the Company shall not be entitled to fill the vacancy by
means of a resolution passed in accordance with clause 25;
26.3.2.5 if at any meeting at which an election of Directors ought to take place the offices
of the retiring Directors are not filled, unless it is expressly resolved not to fill such
vacancies, the meeting shall stand adjourned and the further provisions of this
Memorandum of Incorporation, including clauses 20.4.2 to 20.4.5 (inclusive) will
apply mutatis mutandis to such adjournment, and if at such adjourned meeting
the vacancies are not filled, the retiring Directors, or such of them as have not had
their offices filled, shall be deemed to have been re-elected at such adjourned
meeting.
26.3.3 The Board shall, through its nomination committee if such committee has been constituted
in terms of clause 32, provide the Shareholders with a recommendation in the notice of
the meeting at which the re-election of a retiring Director is proposed, as to which retiring
Directors are eligible for re-election, taking into account that Director’s past performance
and contribution. Any Shareholder wanting to propose the nomination of a director must do
so within 30 calendar days of the Company’s financial year end from any part of South Africa
or Botswana or any other jurisdiction in which Shareholders of the Company as located.
26.4 Powers of the Directors
26.4.1 The Board has the power to –
26.4.1.1 fill any vacancy on the Board on a temporary basis, as set out in section 68(3),
provided that such appointment must be confirmed by the Shareholders, in
accordance with clause 26.1.2, at the next annual general meeting of the
Company, as required in terms of section 70(3)(b)(i); and
26.4.1.2 exercise all of the powers and perform any of the functions of the Company,
as set out in section 66(1),
and the powers of the Board in this regard are only limited and restricted as contemplated
in this clause 26.4.
26.4.2 The Directors may at any time and from time to time by power of attorney appoint any
person or persons to be the attorney or attorneys and agent(s) of the Company for such
purposes and with such powers, authorities and discretions (not exceeding those vested
in or exercisable by the Directors in terms of this Memorandum of Incorporation) and for
such period and subject to such conditions as the Directors may from time to time think fit.
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Any such appointment may, if the Directors think fit, be made in favour of any company,
the shareholders, directors, nominees or managers of any company or firm, or otherwise
in favour of any fluctuating body of persons, whether nominated directly or indirectly by
the Directors. Any such power of attorney may contain such provisions for the protection
or convenience of persons dealing with such attorneys and agents as the Directors think
fit. Any such attorneys or agents as aforesaid may be authorised by the Directors to
sub-delegate all or any of the powers, authorities and discretions for the time being vested in
them. Any reference to a power of attorney herein shall include any other form of delegation
including the right to sub-delegate.
26.4.3 Save as otherwise expressly provided herein, all cheques, promissory notes, bills of
exchange and other negotiable or transferable instruments, and all documents to be
executed by the Company, shall be signed, drawn, accepted, endorsed or executed,
as the case may be, in such manner as the Directors shall from time to time determine.
26.4.4 All acts performed by the Directors or by a committee of Directors or by any person acting
as a Director or a member of a committee shall, notwithstanding that it shall afterwards
be discovered that there was some defect in the appointment of the Directors or persons
acting as aforesaid, or that any of them were disqualified from or had vacated office, be
as valid as if every such person had been duly appointed and was qualified and had
continued to be a Director or member of such committee.
26.4.5 If the number of Directors falls below the minimum number fixed in accordance with this
Memorandum of Incorporation, the remaining Directors must as soon as possible and in
any event not later than 3 (three) months from the date that the number falls below such
minimum, fill the vacancy/ies in accordance with clause 26.4.1.1 or convene a general
meeting for the purpose of filling the vacancies, and the failure by the Company to have
the minimum number of Directors during the said 3 (three) month period does not limit or
negate the authority of the board of Directors or invalidate anything done by the board of
Directors while their number is below the minimum number fixed in accordance with this
Memorandum of Incorporation.
26.4.6 The Directors in office may act notwithstanding any vacancy in their body, but if after the
expiry of the 3 (three) month period contemplated in clause 26.4.5, their number remains
below the minimum number fixed in accordance with this Memorandum of Incorporation,
they may, for as long as their number is reduced below such minimum, act only for the
purpose of filling vacancies in their body in terms of section 68(3) or of summoning general
meetings of the Company, but not for any other purpose.
26.5 Directors’ Interests
26.5.1 A Director may hold any other office or place of profit under the Company (except that of
auditor) or any subsidiary of the Company in conjunction with the office of Director, for such
period and on such terms as to remuneration (in addition to the remuneration to which he
may be entitled as a Director) and otherwise as a disinterested quorum of the Directors may
determine.
26.5.2 A Director of the Company may be or become a director or other officer of, or otherwise
interested in, any company promoted by the Company or in which the Company may be
interested as shareholder or otherwise, provided that the appointment and remuneration
in respect of such other office must be determined by a disinterested quorum of Directors.
26.5.3 Each Director and each alternate Director, prescribed officer and member of any committee
of the Board (whether or not such latter persons are also members of the Board) shall,
subject to the exemptions contained in section 75(2) and the qualifications contained in
section 75(3), comply with all of the provisions of section 75 in the event that they (or any
person who is a related person to them) have a personal financial interest in any matter to
be considered by the Board.
26.5.4 Save where the Directors have obtained the prior approval of a Recognised Exchange to
so propose such a resolution, the proposal of any resolution to Shareholders in terms of
sections 20(2) and 20(6) to permit or ratify an act of the Directors that is inconsistent with
any limitation or restriction imposed by this Memorandum of Incorporation, or the authority
of the Directors to perform such an act on behalf of the Company, is prohibited.
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26.6 Alternate Directors
26.6.1 A Director may –
26.6.1.1 appoint another Director to act as alternate Director in his place and during his
absence; and
26.6.1.2 remove such alternate Director.
26.6.1.3 A person so appointed or elected shall, except as regards authority to appoint an
alternate Director and remuneration, be subject in all respects to the terms and
conditions existing in respect of the other Directors of the Company.
26.6.1.4 Each alternate Director, whilst so acting, shall be entitled to –
26.6.1.5 receive notices of all meetings of the Directors or of any committee of the Directors
of which the person for whom he acts as alternate is a member;
26.6.1.6 attend and vote at any such meeting at which the person for whom he acts as
alternate is not personally present;
26.6.1.7 generally exercise and discharge all the functions, powers and duties of the
person for whom he acts as alternate in such person’s absence as if he were a
Director.
26.6.1.8 An alternate Director shall ipso facto cease to be an alternate Director if the person
for whom he acts as alternate ceases for any reason to be a Director, provided
that if any Director retires by rotation or otherwise, but is re-elected at the same
meeting, any alternate of him who was appointed or elected as such immediately
before his retirement shall remain in office as though he had not retired.
26.6.1.9 Any appointment or removal of an alternate Director shall be effected by written
notice delivered at the principal place of business of the Company and signed by
the appointer, if applicable.
26.6.1.10 The remuneration of an alternate Director shall be payable only out of the
remuneration payable to the Director for whom he acts as alternate and he shall
have no claim against the Company for any remuneration.
26.6.1.11 An alternate Director shall not be required to hold any qualifying Shares.
27. DIRECTORS’ COMPENSATION AND FINANCIAL ASSISTANCE
27.1 The Company may pay remuneration to the Directors for their services as Directors in accordance
with a special resolution approved by the Shareholders within the previous 2 (two) years, as set out
in section 66(8) and (9), and the power of the Company in this regard is not limited or restricted by
this Memorandum of Incorporation.
27.2 Any Director who –
27.2.1 serves on any executive or other committee; or
27.2.2 devotes special attention to the business of the Company; or
27.2.3 goes or resides outside South Africa for the purpose of the Company; or
27.2.4 otherwise performs or binds himself to perform services which, in the opinion of the
Directors, are outside the scope of the ordinary duties of a Director,
27.2.5 may be paid such extra remuneration or allowances in addition to or in substitution of the
remuneration to which he may be entitled as a Director, as a disinterested quorum of the
Directors may from time to time determine.
27.3 The Directors may also be paid all their travelling and other expenses properly and necessarily
incurred by them in connection with –
27.3.1 the business of the Company; and
27.3.2 attending meetings of the Directors or of committees of the Directors of the Company.
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27.4 The Board may, as contemplated in and subject to the requirements of section 45, authorise the
Company to provide financial assistance to a Director, prescribed officer or other person referred
to in section 45(2), and the power of the Board in this regard is not limited or restricted by this
Memorandum of Incorporation.
29. EXECUTIVE DIRECTORS
29.1 The Directors may from time to time appoint –
29.1.1 managing and other executive Directors (with or without specific designation) of the
Company;
29.1.2 any Director to any other executive office with the Company,
as the Directors may think fit, for a period as the Directors may think fit, (provided that, for so long
as it may be required by the Act or the Listings Requirements, the appointment of a managing or
other executive Director in terms of clause 29.1.1, must be confirmed by the Shareholders at the
next annual general meeting of the Company) and may from time to time remove or dismiss such
persons from office and appoint another or others in his or their place or places.
29.2 Any Director appointed in terms of clause 29.1.1 –
29.2.1 shall (subject to the provisions of the contract under which he is appointed), whilst he
continues to hold that position or office, not be subject to retirement by rotation; and
29.2.2 shall, subject to the provisions of any contract between himself and the Company,
be subject to the same provisions as to disqualification and removal as the other Directors
of the Company. If he ceases to hold office as a Director, his appointment to such position
or executive office shall ipso facto terminate, without prejudice to any claims for damages
which may accrue to him as a result of such termination.
29.3 The remuneration of a Director appointed to any position or executive office in terms of clause 29.1
29.3.1 shall be determined by a disinterested quorum of the Directors or a remuneration committee
appointed by the Directors;
29.3.2 shall be in addition to or in substitution of any ordinary remuneration as a Director of the
Company, as the Directors may determine;
29.3.3 may consist of a salary or a commission on profits or dividends or both, as the Directors
may direct.
29.4 The Directors may from time to time entrust to and confer upon an executive Director for the
time being such of the powers exercisable in terms of this Memorandum of Incorporation by the
Directors as they may think fit, and may confer such powers for such time and to be exercised for
such objects and purposes, and upon such terms and conditions, and with such restrictions, as
they think expedient; and they may confer such powers either collaterally with or to the exclusion of
and in substitution for all or any of the powers of the Directors in that behalf, and may from time to
time revoke, withdraw, alter or vary all or any of such powers.
31. BORROWING POWERS
31.1 Subject to the provisions of clause 31.2 and the other provisions of this Memorandum
of Incorporation, the Directors may from time to time –
31.1.1 borrow for the purposes of the Company such sums as they think fit; and
31.1.2 secure the payment or repayment of any such sums, or any other sum, as they think fit,
whether by the creation and issue of Securities, mortgage or charge upon all or any of the
property or assets of the Company.
31.2 The Directors shall procure (but as regards subsidiaries of the Company only insofar as by the
exercise of voting and other rights or powers of control exercisable by the Company they can so
procure) that the aggregate principal amount at any one time outstanding in respect of moneys so
borrowed or raised by –

40

31.2.1 the Company; and
31.2.2 all the subsidiaries for the time being of the Company (excluding moneys borrowed or raised
by any of such companies from any other of such companies but including the principal
amount secured by any outstanding guarantees or suretyships given by the Company or
any of its subsidiaries for the time being for the indebtedness of any other company or
companies whatsoever and not already included in the aggregate amount of the moneys
so borrowed or raised),
shall not exceed the aggregate amount at that time authorised to be borrowed or secured by the
Company or the subsidiaries for the time being of the Company (as the case may be).
35. DISTRIBUTIONS
35.1

Subject to the provisions of the Act, and particularly section 46, the Company may make a
proposed distribution if such distribution –
35.1.1 is pursuant to an existing legal obligation of the Company, or a court order; or
35.1.2 is authorised by resolution of the Board, in compliance with the Listings Requirements,
provided that if such distribution is a repayment of capital, the Company shall not be entitled to
make such distribution on the basis that it may be called up again.

35.2

No distribution shall bear interest against the Company, except as otherwise provided under the
conditions of issue of the Shares in respect of which such distribution is payable.

35.3

Distributions may be declared either free of or subject to the deduction of income tax and any
other tax or duty in respect of which the Company may be chargeable.

35.4

The Directors may from time to time declare and pay to the Shareholders such interim distributions
as the Directors consider to be appropriate.

35.5

All distributions are to be declared by the Directors in accordance with the provisions of the Act.

35.6

All unclaimed distributions may be invested or otherwise made use of by the Directors for the
benefit of the Company until claimed, provided that distributions unclaimed for a period of 3 (three)
years (or such longer period as the law may prescribe for the prescription of a claim) from the
date on which they were declared may be declared forfeited by the Directors for the benefit of
the Company. The Directors may at any time annul such forfeiture upon such conditions (if any)
as they think fit.

35.7

Any distribution, interest or other sum payable in cash to the holder of a Share may be paid by
cheque or warrant sent by post and addressed to –
35.7.1 the holder at his registered address; or
35.7.2 in the case of joint holders, the holder whose name appears first in the Securities Register
in respect of the share, at his registered address; or
35.7.3 such person and at such address as the holder or joint holders may in writing direct.

35.8

Every such cheque or warrant shall –
35.8.1 be made payable to the order of the person to whom it is addressed; and
35.8.2 be sent at the risk of the holder or joint holders.

35.9

The Company shall not be responsible for the loss in transmission of any cheque or warrant or of
any document (whether similar to a cheque or warrant or not) sent by post as aforesaid.

35.10 A holder or any one of two or more joint holders, or his or their agent duly appointed in writing,
may give valid receipts for any distributions or other moneys paid in respect of a Share held by
such holder or joint holders.
35.11 When such cheque or warrant is paid, it shall discharge the Company of any further liability in
respect of the amount concerned.
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35.12 A distribution may also be paid in any other way determined by the Directors, including by way of
electronic funds transfer, and if the directives of the Directors in that regard are complied with, the
Company shall not be liable for any loss or damage which a Shareholder may suffer as a result
thereof.
35.13 Without detracting from the ability of the Company to issue capitalisation Shares, any distribution
may be paid wholly or in part –
35.13.1 by the distribution of specific assets; or
35.13.2 by the issue of Shares, debentures or securities of the Company or of any other company;
or
35.13.3 in cash; or
35.13.4 in any other way which the Directors or the Company in general meeting may at the time
of declaring the distribution determine.
35.14 Where any difficulty arises in regard to such distribution, the Directors may settle that difficulty as
they think expedient, and in particular may fix the value which shall be placed on such specific
assets on distribution.
35.15 The Directors may –
35.15.1 determine that cash payments shall be made to any Shareholder on the basis of the
value so fixed in order to secure equality of distribution; and
35.15.2 vest any such assets in trustees upon such trusts for the benefit of the persons entitled
to the distribution as the Directors deem expedient.
35.16 Any distribution must be made payable to Shareholders registered as at a date subsequent to the
date of declaration thereof or the date of confirmation thereof, whichever is the later date.
36. AMENDMENT OF MEMORANDUM OF INCORPORATION
36.1

Subject to the provisions of clause 6.6, this Memorandum of Incorporation may only be altered or
amended (including any alteration or amendment that changes the name of the Company) by way
of a special resolution of the Ordinary Shareholders in accordance with section 16(1)(c), except if
such amendment is in compliance with a Court order as contemplated in section 16(1)(a) as read
with section 16(4).

36.2

An amendment of this Memorandum of Incorporation will take effect from the later of –
36.2.1 the date on, and time at, which the notice of amendment contemplated in section 16(7) is
filed with the Commission; and
36.2.2 the date, if any, set out in the said notice of amendment,
save in the case of an amendment that changes the name of the Company, which will take effect
from the date set out in the amended registration certificate issued by the Commission.
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ANNEXURE 2

SUMMARY OF THE PRINCIPAL TERMS OF THE SHARE INCENTIVE SCHEME
The SIT is in compliance with schedule 14 of the JSE Listings Requirements.
1.

DEFINITIONS
In this statement, unless otherwise stated or the context requires otherwise, the words in the first column
have the meanings stated opposite them in the second column. Words in the singular include the plural
and vice versa. Words signifying one gender include the others and reference to a person includes
references to a body corporate and vice versa.
2.1.1

“Act” means the Companies Act, No. 71 of 2008, as amended;

2.1.1A “After-Tax Gain” bears the meaning ascribed thereto in clause 24A.3.1;
2.1.2

“Associate” means any company defined as such in terms of International Financial Reporting
Standards (IFRS);

2.1.3

“Auditors” means the auditors for the time being of the Company, but should such auditors be
unwilling or refuse or be unable to act in any manner contemplated in terms of this Deed, then
in all or any of such events the auditors in such circumstances shall be such other independent
auditors as may be nominated by the Trustees, failing whom nominated by the Board and failing
whom, nominated by the president for the time being of the South African Institute of Chartered
Accountants (or its successors-in-title);

2.1.4

“Beneficiary” means a Participant who has accepted the grant of an Option in terms of the
provisions of the Share Scheme;

2.1.5

“Beneficiary Taxation” bears the meaning ascribed thereto in clause 34.5;

2.1.6

“Board” means the board of directors for the time being of the Company, acting either itself
or through any committee (including any remuneration committee appointed by the Board)
constituted from time to time and appointed by the Board for the purpose of administering the
Share Scheme;

2.1.7

“BSE” means the Botswana Stock Exchange, as established by the Botswana Stock Exchange
Act Cap 56:08;

2.1.8

“BSE Listings Requirements” means the equity listings requirements of the BSE applicable
from time to time;

2.1.9

“Capitalisation Issue” means the issue of shares as a result of the capitalisation of the Company’s
or a Subsidiary’s profits and/or reserves (including the share premium account and the capital
redemption reserve fund);

2.1.10 “Company” means CA Sales Holdings Limited, registration number 2011/143100/06, a public
company duly incorporated under the laws of South Africa, or its successor-in-title;
2.1.11 “Compliance Officer” means the compliance officer appointed by the Company in respect of
the Share Scheme;
2.1.12 “Director” means a director of the Company;
2.1.13 “Employee” means any employee or director of a Group Company and any other persons
involved in the business of a Group Company from time to time;
2.1.14 “Employee Allocation” means the award of Options to any Employee as may be determined by
the Board from time to time;
2.1.15 “Exchange” means any recognised stock exchange on which the Company may be listed from
time to time, whether primary listed, dual primary listed, secondary listed or otherwise as may be
permitted by the relevant exchange, being as at the Signature Date the BSE and the JSE;
2.1.16 “Executive Director” means a Director that is classified as an executive director in terms of the
JSE Listings Requirements;
2.1.17 “Exercise Period” means the 180 (one hundred and eighty) day period commencing on the
applicable Vesting Date or any extension thereof pursuant to clause 21.3;
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2.1.18

“Group” means, collectively, the Company and its Subsidiaries and Associates from time to
time, and “Group Company” means any company forming part of the Group from time to
time;

2.1.19

“JSE” means the JSE Limited, registration number 2005/022939/06, a company duly
incorporated under the laws of South Africa and licensed as an exchange under the Financial
Markets Act, No. 19 of 2012;

2.1.20

“JSE Listings Requirements” means the listings requirements of the JSE;

2.1.21

“marketable securities” or “equity securities” or “securities” means shares, stocks and
depository receipts in public companies and other equivalent equities that are listed on an
exchange and can be readily bought or sold;

2.1.18A

“Market Price” means the price per Share at the closing of trade on the applicable Exchange(s)
on the relevant Option Exercise Date;

2.1.18B

“Minimum Shareholding for Executive Directors” means such minimum number(s) of
Shares, if any, required to be held by an Executive Director, for such Director to qualify for –
2.1.8B.1

any award of Options occurring on or after 31 December 2017; and/or

2.1.18B.2 the vesting of any Options awarded on or after 31 December 2017,
as may be determined by the Board in its sole discretion, from time to time;
2.1.22

“Option” or “Options” means an option of Shares awarded to an Employee under the
Scheme, which when exercised in respect of the Shares to which the Option relates (or any
part thereof), shall result in a sale of those Shares from the Trust to the Beneficiary subject to
the provisions of this Deed. It is recorded, for the avoidance of any doubt, that each Option
shall, when exercised, entitle a Beneficiary to acquire 1 (one) Share;

2.1.23

“Option Date” means the effective date of the award of an Option from time to time as
determined by the Board;

2.1.24

“Option Exercise Date” bears the meaning ascribed thereto in clause 21.2;

2.1.25

“Original Trust Deed” means the initial trust deed for the Trust, concluded on or about
8 May 2018 between the Company (as founder) and Johan Andries Holtzhausen and
Pieter Nicolaas de Waal (as first trustees), as amended, which trust deed is to be replaced
by this Trust Deed;

2.1.26

“Participant” means an Employee to whom Options have been granted in terms of the
provisions of this Share Scheme, and, for the avoidance of doubt, references in this Deed to
a Participant will, where applicable, include a Beneficiary;

2.1.22A

“Performance Measures” means such performance measures, if any, as may be determined
by the Board in its sole discretion, from time to time, and which need to be met for any
Options awarded to a Participant on or after 31 December 2017 to vest, which performance
measures may include, but will not be limited to, any one or more of the following –

2.1.22A.1 the Participant in question meeting key personal performance objectives;
2.1.22A.2 the Company meeting a specified recurring headline earnings per Share growth hurdle; and/
or
2.1.22A.3 the Company meeting a specified return on equity hurdle;
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2.1.27

“Retirement” means retirement from employment by an Employee as a result of which such
Employee becomes, or is deemed to become a Retired Employee;

2.1.28

“Retired Employee” means any Employee who is a Beneficiary on his retirement and has
retired –
2.1.28.1

at or after the normal retirement age (as laid down in the applicable Group
Company’s pension fund or provident fund regulations or as determined by the
Board from time to time); or

2.1.28.2

with the approval of the Board prior to the normal retirement age, including
retirement for reasons of ill-health, disability or incapacity (as laid down in the
applicable Group Company’s pension fund or provident fund regulations or as
determined by the Board from time to time);

2.1.29 “Rights Offer” means the offer of any shares of the Company or a Subsidiary to all their ordinary
shareholders pro rata to their holdings;
2.1.30 “Rules” means the rules and/or listings requirements of any Exchange, as may be applicable
and to the extent applicable to the Company from time to time, as at the Signature Date being
the BSE Listings Requirements and the JSE Listings Requirements;
2.1.31 “Scheme Share” means any Share arising out of the exercise of an Option in terms of the
Scheme;
2.1.32 “Shareholders” means ordinary shareholders of the Company;
2.1.33 “Shares” means ordinary shares in the issued share capital of the Company;
2.1.34 “Share Scheme” or “Scheme” means the share scheme to be implemented in terms of this
Deed in order to enable Participants to obtain and exercise Options and pursuant thereto to
acquire Shares upon the exercise of such Options;
2.1.35 “Signature Date” means the date of signature of this Trust Deed by the party last signing;
2.1.36 “South Africa” means the Republic of South Africa;
2.1.37 “Strike Price” means an amount equal to the volume weighted average price (“VWAP”) per
Share determined over a period of 30 (thirty) trading days on the applicable Exchange(s)
immediately preceding the Option Date or, should the Shares not have traded for more than
5 (five) days during such period, then the VWAP per Share determined over a period of
60 (sixty) trading days on the applicable Exchange(s) immediately preceding the Option Date;
2.1.38 “Subsidiary” means any company which is a subsidiary of the Company within the meaning of
the Act or in terms of the laws of any other jurisdiction in which such other company operates;
2.1.39 “Trust” means the CA Sales Holdings Share Incentive Trust, constituted in terms of this Trust
Deed;
2.1.40 “Trust Deed” or “Deed” means this trust deed, including the annexures hereto (if any),
as amended from time to time in terms of clause 33;
2.1.41 “Trustees” means the trustees of the Trust from time to time, being as at the Signature Date –
2.1.41.1

Johannes Andries Holtzhausen; and

2.1.41.2

Pieter Nicolaas de Waal;

2.1.42 “Trust Property Control Act” means the Trust Property Control Act, No. 57 of 1988; and
2.1.43 “Vesting Date” means the date upon which a Beneficiary is entitled to exercise an Option, in
terms of this Deed, which date shall mean and include any First Vesting Date, Second Vesting
Date, Third Vesting Date and Fourth Vesting Date (as the case may be) as contemplated in terms
of clause 21 below.
2.

CONSTITUTION AND OBJECT OF TRUST
2.5

The main object and purpose of the Share Scheme is the incentivisation and retention of Employees
and to this extent the Share Scheme as contemplated in this Trust Deed will not to be used for
trading purposes. This Trust Deed facilitates and governs the implementation of the Share Scheme.
Employees, as beneficiaries of the Share Scheme, shall be provided with an incentive to advance
the interests and growth of the Group Companies and ultimately the Company by awarding to them
in terms of the Share Scheme the opportunity to acquire and obtain the benefit of Shares in the
Company.

18. AWARDING OF OPTIONS
18.1A

The Board may, from time to time, determine and set –

18.1A.1

the Performance Measures which will apply to the vesting of Options that were awarded on
or after 31 December 2017; and

18.1A.2

the Minimum Shareholding for Executive Directors which will apply to the awarding and
vesting of Options to Executive Directors, where such Options are awarded on or after
31 December 2017.
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18.1

The Board, subject to clause 19.4, may from time to time instruct and authorise the Trustees
in writing to award Options to such Employees selected by it to participate in this Scheme
(“the Resolution”). The Resolution shall specify the name of the Employee, the number of Options,
the Option Date, the Strike Price, the Performance Measures and/or Minimum Shareholding for
Executive Directors which will apply to the vesting of such Options (if applicable) and any other
relevant terms and conditions as may be determined by the Board. Each such Option shall be
offered for purchase at the Strike Price. The Trustees shall as soon as practicable award the
Options to the persons named in the Resolution, which award shall be in writing and specify
the number of Options, the Option Date, the Strike Price, the Performance Measures and/or
Minimum Shareholding for Executive Directors which will apply to the vesting of such Options
(if applicable), the obligation of the Participant to adhere strictly to the terms of this Deed
(which shall be made available at all times to any Participant) and any other relevant terms and
conditions as may be determined by the Trustees.

18.2

All Options shall be subject to the provisions of the Trust Deed.

18.3

The Board shall determine Employees selected to participate in this Scheme and the number
of Options awarded to such Employees based on the main object and purpose of the Trust
(as contemplated in clause 2.1) and having regard to incentivising Employees based on
recommendations by management and directors of the Company and/or any other Group
Companies, to the extent applicable.

18.4

The frequency of the awarding of Options (including any new or additional Options from time to
time) shall be determined by the Board from time to time.

18.5

The Board shall be under no obligation to award any Options to Employees or to award the same
or similar number of Options to Employees.

18.6

The Board may, in future, resolve that the award and/or exercise of Options occur in terms of a
mechanism other than as specified in this Trust Deed, which could involve share appreciation
rights, nil paid share options or another appropriate mechanism, provided that, to the extent that
such change would necessitate an amendment to this Deed requiring shareholder approval in
terms of any applicable Rules, such amendment shall not be effected without the approval of
Shareholders being obtained.

18.7

The award and vesting of Options shall be subject to any malus and/or clawback policies of the
Company in existence from time to time, to the extent that such policies apply to any awards or
Participants, and the Board shall notify the Trustees of any such policies in writing.

19. PARTICIPATION ALLOCATION AND AMOUNT
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19.1

The persons eligible for participation in the Share Scheme shall be such Employees determined
in accordance with the provisions of this Trust Deed.

19.2

The modus operandi in terms whereof the Trust procures or acquires Options or Shares for the
purposes hereof shall be in terms of clause 16.1 above or as otherwise determined between the
Board and the Trustees.

19.3

The maximum aggregate number of Shares that may be utilised for the purposes of this Share
Scheme, shall not exceed 20 000 000 (twenty million) Shares.

19.4

The maximum number of Shares that may be acquired by any one Beneficiary in terms of the
Share Scheme, shall not exceed 5 000 000 (five million) Shares.

19.5

The limits contained in clauses 19.3 or 19.4 are subject to any adjustment in terms of clause 26
below.

19.6

Save as expressly indicated otherwise in this Trust Deed, Scheme Shares shall in all respects
rank pari passu with ordinary issued Shares of the Company, including as to voting, dividend,
transfer and other rights and as to rights arising on a liquidation of the Company.

19.7

The Company shall make timeous application for any listing on the applicable Exchange(s) of
the Scheme Shares (to the extent applicable).

20. OPTIONS
20.1

An Option –
20.1.1A

may be subject to the fulfilment and meeting of certain Performance Measures, as set
out in the Resolution and written award referred to in clause 18.1, if applicable;

20.1.1B

may, in respect of Executive Directors, be subject to the retaining of a Minimum
Shareholding for Executive Directors, as set out in the Resolution and written award
referred to in clause 18.1, if applicable;

20.1.1

shall be awarded on the basis that if the Option is exercised the purchase price
payable by the Beneficiary concerned will be the Strike Price;

20.1.2

shall, save to any extent permitted in terms of this Trust Deed, be personal to and only
capable of being accepted by the Employee to whom it is granted;

20.1.3

shall be exercised within the relevant period specified in terms of this Deed;

20.1.4

shall be exercised in writing and duly signed by the Beneficiary concerned or, if
after his death it is capable of being exercised by the executors of his estate, by
such executors. Such exercise shall include a physical address (and, if available,
a telefax number or e-mail address), which address (and telefax number or e-mail
address) shall constitute the domicilium citandi et executandi of such Beneficiary for
all purposes in terms of the Scheme. Any notice addressed to the said domicilium of
such Beneficiary shall, if sent by prepaid registered post, be deemed to have been
received on the 5th (fifth) day after posting (unless the contrary is proved) and shall,
if delivered by hand to a responsible person during ordinary business hours, be
deemed to have been received on the day of delivery (unless the contrary is proved)
and shall, if sent by telefax or e-mail, be deemed to have been received on the date
of despatch (unless the contrary is proved). Notwithstanding anything to the contrary
contained in this clause 20.1.4 any notice actually received by a Beneficiary shall be
an adequate notice for the purposes hereof notwithstanding the fact that it was not
sent to or delivered to the said domicilium of the Beneficiary;

20.1.5

shall, as to the number thereof awarded from time to time to any Participant,
be determined by the Board, in its discretion;

20.1.6

may be awarded from time to time during the existence of the Scheme (subject always
to clause 19);

20.1.6A

may, in the event of settlement under clause 20.1.7.1, at the election of the Beneficiary
in accordance with clause 24A, be settled on a net equity basis as set out in clause 24A;

20.1.7

shall, pursuant to the exercise of an Option, in the sole discretion of the Board,
be settled upon a Beneficiary –
20.1.7.1 by way of the delivery of Shares, subject to clauses 20.3 and 24A; or
20.1.7.2 on a net equity basis in accordance with clause 24A, by the Company
making a cash payment to the Beneficiary, in lieu of Shares,
it being recorded that, for purposes of International Financial Reporting Standard 2,
irrespective of the manner in which the Options are settled, the foregoing shall be an
equity-settled share-based payment transaction;

20.2

20.1.8

save as provided for in clause 24A, shall be awarded on the basis that the number
of Scheme Shares to be delivered to a Beneficiary, and the discharge of the Strike
Price in respect of such Shares, shall be on a delivery versus payment method in
accordance with the provisions of this Trust Deed; and

20.1.9

shall be governed by the provisions of this Trust Deed, to which the Beneficiary shall
strictly adhere.

Save to any extent contemplated to the contrary in this Trust Deed, the risk in the Scheme Shares
shall pass to the Beneficiary on the exercise of the Option.
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20.3

Ownership or any other vested rights in and to the Scheme Shares shall only pass to the
Beneficiary on delivery in terms of clause 23 and against payment of the full Strike Price and
Beneficiary Taxation and fulfilment of any other obligations of the Beneficiary in terms of this
Deed.

20.4

Delivery and registration of Scheme Shares to a Beneficiary shall only take place subject to
compliance with the provisions of clause 20.3 and any other applicable provisions of this Deed.

20.5

An Option shall immediately lapse –

20.6

20.5.1

to the extent that it is not exercised within the Exercise Period of such Option; or

20.5.1A

to the extent that the Performance Measures applicable to such Option (if any), have
not been fulfilled, met or achieved, unless the Board resolves otherwise in its sole
discretion;

20.5.1B

to the extent that any Executive Director ceases to hold the Minimum Shareholding
for Executive Directors applicable to such Option (if any), unless the Board resolves
otherwise in its sole discretion;

20.5.1C

in relation to Options awarded on or after 31 December 2017, in the event and to the
extent that the Board determines, in its sole discretion, that the Beneficiary is guilty of
misconduct or poor performance as measured against any key performance indicators
or targets as set for the Beneficiary by the Board or relevant senior management
members of the Company, from time to time;

20.5.2

prior to the exercise of the Option, if the Beneficiary to whom such Option has
been granted, is dismissed from employment by a Group Company on grounds of
misconduct, poor performance, dishonesty or fraudulent conduct; or

20.5.3

prior to the exercise of the Option, if the Beneficiary to whom such Option has been
granted, ceases to be employed by any Group Company for any reason whatsoever,
save to any extent expressly otherwise contemplated in terms of clause 25 below; or

20.5.4

to the extent contemplated in terms of this Trust Deed; or

20.5.5

upon the Beneficiary making application for the voluntary surrender of his estate or
his estate becoming subject to any provisional or final order for its sequestration or
upon any attachment of any interest of a Beneficiary under the Scheme unless the
Board in its discretion passes a resolution to the contrary within 60 (sixty) days of such
voluntary surrender, sequestration or attachment.

Neither an Option, nor any rights awarded thereunder may be transferred, ceded, pledged or
alienated in any way whatsoever, save as may be expressly permitted in terms of this Trust Deed.

21. OPTION EXERCISE
21.1
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Options forming part of any Employee Allocation shall only be capable of being exercised in
terms hereof (during the Exercise Period) on the basis of –
21.1.1

25% (twenty-five percent) thereof vesting as at the 2nd (second) anniversary of the
Option Date (“First Vesting Date”);

21.1.2

25% (twenty-five percent) thereof vesting as at the 3rd (third) anniversary of the Option
Date (“Second Vesting Date”);

21.1.3

25% (twenty-five percent) thereof vesting as at the 4th (fourth) anniversary of the Option
Date (“Third Vesting Date”); and

21.1.4

25% (twenty-five percent) thereof vesting as at the 5th (fifth) anniversary of the Option
Date (“Fourth Vesting Date”).

21.2

An Option must be exercised during the applicable Exercise Period of such Option (“Option
Exercise Date”) and such exercise, and the Scheme Shares acquired pursuant to such exercise,
shall be governed by the applicable provisions of this Trust Deed. For the avoidance of any
doubt, and having regard to the provisions of clauses 20.5.1 and 21.1, the Exercise Period for
Options falling due at the First Vesting Date, the Second Vesting Date, the Third Vesting Date and
the Fourth Vesting Date (as the case may be) shall be within 180 (one hundred and eighty) days
of each of such First Vesting Date, Second Vesting Date, Third Vesting Date and Fourth Vesting
Date (as the case may be).

21.3

The Board, in its discretion, may instruct the Trustees to reach more favourable alternative
arrangements with Participants or the relevant executor or legal representative in regard to the
date or time limits of the lapsing of an Option or the exercising of an Option or the date of
payment of the Strike Price (including in respect of any dates or time limits contemplated in
clauses 20, 21, 24 or 26 hereof) or the manner for effecting payment thereof.

21.4

Failure by a Beneficiary to exercise an Option timeously in accordance with the provisions of this
clause 21 shall result in the lapsing of such Option.

21.5

Failure by a Beneficiary to comply faithfully and timeously with all his obligations in terms of the
Trust Deed shall result in the immediate lapsing of his Options unless the Board instructs the
Trustees to the contrary.
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ANNEXURE 3

DIRECTOR PROFILES
Duncan Lewis

Expertise and experience:

Chief Executive Officer

None

Duncan began his career in industrial marketing. He joined
Pack ’n Stack in 2003 and was appointed CEO in 2013.
He has a deep knowledge of the workings and challenges
of the FMCG industry and competitive landscape and
excels in developing and executing strategies that drive
market differentiation, sustainable growth and profit,
leading to increased shareholder value.

Frans Reichert

Expertise and experience:

Executive Financial Director

Frans has been the Chief Financial Officer of the CA&S
Group since 2018, he was also the Company Secretary
until 5 April 2022 and has been in a financial role in the
Group since 2012.

Appointed: 9 April 2019
Nationality: South African
Board committees:

CA(SA)
Appointed: 30 June 2020
Nationality: South African
Board committees:
None
Frans Britz

Expertise and experience:

Non-executive director

Frans has been the financial director of JSE listed
companies and involved in FMCG related businesses for
more than 17 years. He was an executive director of the
Company for seven years and was the CEO during the
last two years before he retired as executive director and
continued as non-executive director of the Group.

CA(SA)
Appointed: 8 December 2011
Nationality: South African
Board committees:
Social and ethics committee
Nico de Waal

Expertise and experience:

Non-executive director

Nico served as a management consultant for eight
years, specialising in strategy and operations. Prior to
joining PSG Group, he was an executive at SABMiller plc.
Currently he serves as the CEO of PSG Alpha Investments
(Pty) Ltd.

B.Eng (Mech) Cum Laude,
MBA
Appointed: 8 December 2011
Nationality: South African
Board committees:
Social and ethics committee
Johan Holtzhausen

Expertise and experience:

Non-executive Chairman

Johan has been involved with numerous listings, mergers
and acquisitions, cross border transactions (including
most SADC countries), and prominent BEE and private
equity transactions in South Africa and abroad.

B.luris (Cum Laude) LLB, HDip Tax
Appointed: 8 December 2011
Nationality: South African
Board committees:
Remuneration committee and Social and
ethics committee
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Leon Cronje

Expertise and experience:

Independent non-executive Director

Leon served in managerial financial positions since 1983.
He retired as CFO of Pioneer Foods in 2015 after serving
in that position for 16 years. Since then, he served as an
independent director on numerous boards.

CA(SA)
Appointed: 2 September 2019
Nationality: South African
Board committees:
Audit and risk committee
Blackie Marole

Expertise and experience:

Independent non-executive Director

Blackie spent 21 years of his career in the civil service
where he reached the highest post in the Ministry of
Energy, Water and Minerals Resources as its Permanent
Secretary. He was also the CEO of Debswana and
provided oversight as director and/or chairman of various
national and international boards.

MA (Economics)
Appointed: 7 November 2017
Nationality: Motswana
Board committees:
Audit and risk committee
Elias Masilela

Expertise and experience:

Lead Independent non-executive Director

Elias currently holds various positions including executive
chairman and director. Previously he held various senior
positions including chief executive officer of the Public
Investment Commission, director of the South African
Reserve Bank and deputy director general of the South
African National Treasury. Elias is the lead independent
director on the Board.

BA (Social Sciences), MSc (Economic Policy
and Analysis)
Appointed: 7 November 2017
Nationality: South African
Board committees:
Audit and risk committee and
remuneration committee
Shiellah Moakofi

Expertise and experience:

Independent non-executive Director

Shiellah has had various roles in public relations. She is
currently working as Corporate Communications manager
at a company in Botswana whose mission it is to drive
regional socio-economic development.

MSc (Strategic Management)
Appointed: 30 June 2020
Nationality: Motswana
Board committees:
Remuneration committee
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Badal Patel

Expertise and experience:

Independent non-executive Director

Badal has over 16 years of extensive business experience
ranging from banking, mergers and acquisitions,
investment management, financial analysis, audit and
assurance, business and compliance consulting.

CA(UK)
Appointed: 6 November 2014
Nationality: British
Board committees:
Social and ethics committee and
audit and risk committee
Jean Craven

Expertise and experience:

Alternate to B Patel

Jean has more than 18 years of experience in building
and managing commodity trading businesses at leading
South African financial institutions.

B.Comm Accounting
Appointed: 17 April 2012
Nationality: South African
Board committees:
None
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CA SALES HOLDINGS LTD

CA SALES INVESTMENTS

CAS MARKETING

DAFIN SALES & DISTRIBUTION PROPRIETARY LIMITED

LOGICO UNLIMITED (PTY) LTD (R7/21150)

MAC INVESTMENTS

MAC MONEY MOBILE BANKING SOLUTIONS

MAC WEB

PACK ’N STACK

PACK ’N STACK INVESTMENT HOLDINGS

PRIVATE LABEL SALES AND MERCHANDISING CAPE TOWN

RETAIL DEVELOPMENT SOLUTIONS

S M C BRANDS SA

WAREHOUSING SERVICES BOTSWANA PROPRIETARY LIMITED FMCG

WUTOW TRADING (PTY) LTD

PAMSTAD PROPRIETARY LIMITED

C.A. SALES & DISTRIBUTION PROPRIETARY LIMITED

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

Duncan Lewis

FMCG

Investment holding

FMCG

FMCG

Advisory and training

FMCG

Investment holding

FMCG

Information Technology

Information Technology

Information Technology

FMCG

FMCG

Management services

Investment holding

Holding company

Property Investment holding

BRECKWICK HOLDINGS PROPRIETARY LIMITED

Duncan Lewis

Nature of Business

Name of Company or Entity

Director

Non-executive Director

CEO

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

CEO

CEO

CEO

Non-executive Director

Capacity

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

Active/
Resigned

The table below sets out the names of the companies and other entities of which the Company’s Directors, as well as the directors of its Major Subsidiary are or
have been Directors, members or partners during the five years preceding the Last Practicable Date.

OTHER DIRECTORSHIPS

ANNEXURE 4
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Name of Company or Entity

ARRAY MARKETING

IBP AFRICA TRADING

SURAPAX

ALTERNATIVE PROSPERITY ADVISORY AND PRODUCTS

ALTERNATIVE PROSPERITY INVESTORS (PTY) LTD

ALTERNATIVE PROSPERITY HOLDINGS (PTY) LTD

ALTERNATIVE PROSPERITY BEE INVESTMENTS

BUMA CONSULTING

EP INVESTMENTS

CAPITAL HARVEST

BUMA INVESTMENT HOLDINGS

MULTICHOICE SOUTH AFRICA

MULTICHOICE SOUTH AFRICA HOLDINGS

MULTICHOICE GROUP

INGAGARU HOLDINGS (PTY) LTD

INGAGARU INVESTMENTS

STRATE PTY LTD

CA SALES HOLDINGS LTD

SANLAM LIMITED

SANLAM LIFE INSURANCE

AVIOR CAPITAL MARKETS

ABSA FINANCIAL SERVICES LTD

ABSA ASSET MANAGEMENT (PTY) LTD

SEED CAPITAL

Director

Duncan Lewis

Duncan Lewis

Duncan Lewis

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

Elias Masilela

VC

Financial Institution

Financial Institution

Brokerage

Life Company

Life Company

Logistical FMCG

Central depository

Investment

Holding company

Video entertainment

Video entertainment

Video entertainment

Investment

Agriculture

Investment

Investment

Investment

Holding company

Investment

Investment

FMCG

FMCG

FMCG

Nature of Business

Non-executive Director

Non-exec Chairman

Non-executive Director

Independent Director

Non-exec Chairman

Non-exec Chairman

Non-Executive Director

Non-Executive Director

Non-Executive Director

Non-Executive Director

Non-Executive Director

Non-Executive Director

Non-Executive Director

Executive director

Exec Chairman

Executive director

Executive director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Non-executive Director

Capacity

RESIGNED

RESIGNED

RESIGNED

RESIGNED

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

Active/
Resigned

55

Name of Company or Entity

CA SALES HOLDINGS LIMITED

DE WAAL BESSIES

ENERGY PARTNERS HOLDINGS

EVERGREEN RETIREMENT HOLDINGS

FRIEDSHELF 1365 (RF)

MALINOIS INVESTMENTS

NIXONZARA INVESTMENTS

OPTIMI HOLDINGS

PROVEST GROUP

PSG ALPHA INVESTMENTS

SPIRIT CAPITAL

STADIO HOLDINGS

THE STELLENBOSCH NANOFIBER COMPANY

PSG AFRICA HOLDINGS

PALADIN CAPITAL

PSG PRIVATE EQUITY CONSORTIUM (RF)

ALARIS HOLDINGS

CSG HOLDINGS

ENERGY PARTNERS UTILITIES (RF)

FRIEDSHELF 903

GEOLOGICS

OPTIMI CLASSROOM

OPTIMI HOME

SASFIN PROPERTY HOLDINGS

Director

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Nico De Waal

Investment

Education

Education

Mining

Holding company

Consulting

Holding company

Holding company

Investment

Investment

Investment Holding

Material science

Education

Investment

Investment Holding

Mining services

Holding company

Investment

Investment

Holding company

Investment

Holding company

Agriculture

Holding company

Nature of Business

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

CEO

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Capacity

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

Active/
Resigned
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Name of Company or Entity

CA SALES HOLDINGS

DALEIWAN INVESTMENTS

KENANA ADVISORY

KENANA CAPITAL

MOUNT BABYLON VINEYARDS

OUDE HEMEL EN AARDE VINEYARD COMPANY

PSG AFRICA HOLDINGS

PSG ALPHA INVESTMENTS

PSG CAPITAL

PSG FINANCIAL SERVICES

PSG GROUP

SOMERSET COLLEGE

VREDELUS

PREPOHAUZEN

ZEDER AFRICA

OU KOLLEGE BELEGGINGS

MONEYLINE 1239

CA SALES HOLDINGS

REPASSEN 21

AUTUMN STAR TRADING 19

GENADE INVESTMENTS LLC

CA SALES INVESTMENTS

CAS MARKETING

Director

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Johan Holtzhausen

Frans Britz

Frans Britz

Frans Britz

Frans Britz

Frans Britz

Frans Britz

Frans Britz

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-exec Chairman

Capacity

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

CEO

Non-executive director

Non-executive director

Management services

Investment holding

FMCG

Investments

Investments

Holding company

Investments

Property investment

CEO

CEO

CEO

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Holding Company/Agriculture Non-executive director

Agriculture

Property/Holding

School Education

Holding company/Financial
Services

Financial Services

Corporate Advisory

Investment Holding

Investment Holding

Holding Company/Agriculture Non-executive director

Agriculture/Farming

Financial Services

Corporate Advisory

Investment/Holding Co

FMCG

Nature of Business

RESIGNED

RESIGNED

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

RESIGNED

RESIGNED

RESIGNED

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

Active/
Resigned
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Name of Company or Entity

PRIVATE LABEL SALES AND MERCHANDISING CAPE TOWN

PRIVATE LABEL SALES AND MERCHANDISING

WHITAKERS AGENCIES

S M C BRANDS S A

PACK ’N STACK INVESTMENT HOLDINGS

WAREHOUSING SERVICES BOTSWANA

CA SALES HOLDINGS LIMITED

FIH

HEIN ON WINE BELEGGINGS

HERO LEGACY

HISTORIC WINES OF THE CAPE

JMI HOLDINGS SA

LA MOTTE WYNLANDGOED

LEOPARDS LEAP WINES

MBEKWENI YOUTH CENTRE

MERIDIAN FOUNDATION

MERIDIAN HOLDINGS

NONCEBA EIENDOMME

RHL BELEGGINGS

THE APIARY

THE PRETTY BLOG

THORNTREE HOLDINGS

Director

Frans Britz

Frans Britz

Frans Britz

Frans Britz

Frans Britz

Frans Britz

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Capacity

Farming

Online sales and app
development

Non-executive director

Non-executive director

Investments holding company Non-executive director

Investment company

Property company

Wine distribution

NPC

NPC

Wine production and sales

Wine production and sales

Investments holdings
company

Wine Warehousing and
administration

NPC

Investment company

Investment company

Holding company

FMCG

FMCG

FMCG

FMCG

FMCG

FMCG

Nature of Business

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

Active/
Resigned
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Name of Company or Entity

ANSEC 221

BOVENLAND

HAMBA VAWGELI

LE PARC RESIDENTIAL ESTATE

PAARL GOLF CLUB

PAARL JEUG INISIATIEF

CA SALES HOLDINGS LIMITED

PAMSTAD PROPRIETARY LIMITED

PACK ’N STACK INVESTMENT HOLDINGS

WUTOW TRADING (PTY) LTD

SMC BRANDS (PTY) LTD

MAC MONEY MOBILE BANKING SOLUTIONS

CA SALES INVESTMENTS

CAS MARKETING

FUTURE FRAGMENT

S M C BRANDS S A

MAC INVESTMENTS

MAC WEB

MAC MOBILE INTERNATIONAL LIMITED

LOGICO UNLIMITED (PTY) LTD

MAC MARKETING COMMUNICATIONS (MAURITIUS) LTD

CA SALES HOLDINGS LIMITED

MATSENO (PTY) LTD

GCWIHABA RESOURCES (PTY) LTD

Director

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Leon Cronje

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Frans Reichert

Blackie Marole

Blackie Marole

Blackie Marole

Mineral Exploration

Investment Holding

Holding company

Information Technology

FMCG

Information Technology

Information Technology

Information Technology

FMCG

Information Technology

Management services

Investment Holding

Information Technology

FMCG

FMCG

Investment Holding

Investment Holding

Holding company

NPC

Golf club

Property development

NPC

Farming

Farming

Nature of Business

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Executive director

Executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Executive director

Executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Capacity

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

Active/
Resigned
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Name of Company or Entity

MAKUNWU CIVIL BLASTING (PTY) LTD

BOSOTO (PTY) LTD

NEWDICO (PTY) LTD

BELABELA QUARRIES (PTY) LTD

ASSOCIATED FUND ADMINISTRATORS BOTSWANA (PTY) LTD

AQB GEOLOGGING SYSTEMS AND SERVICES (PTY) LTD

B & E INTERNATIONAL (BOTSWANA) (PTY) LTD

MANAMATA INVESTMENTS (PTY) LTD

CA SALES HOLDINGS LIMITED

CA SALES HOLDINGS LIMITED

EXPORT MARKETING INVESTMENTS SA (PTY) LTD

YOVI CONSULTING LIMITED

FREIGHT FORWARDERS TANZANIA LTD

TECHNO BRAIN EUROPE LTD

ORBIT INVESTMENT SECURITIES SERVICES PLC

MATADOR INVESTMENT MANAGEMENT

CA SALES HOLDINGS LIMITED

AMBONDRONA

BLUE OCEAN 528

BUSINESS VENTURE INVESTMENTS NO 2021

EXPORT MARKETING INVESTMENTS SA

LIMPOPO IRON ORE

MOUNTAIN RUSH TRADING 39

RIPARIAN ADVISORY

RIPARIAN AGRI

Director

Blackie Marole

Blackie Marole

Blackie Marole

Blackie Marole

Blackie Marole

Blackie Marole

Blackie Marole

Blackie Marole

Shiellah Moakofi

Badal Patel

Badal Patel

Badal Patel

Badal Patel

Badal Patel

Badal Patel

Badal Patel

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Consulting

Financial Services

Investments

Commodity

Investments

Investments

Investments

Investment property

Holding company

Investments

Financial Services

Information Technology

Transport & Logistics

Consulting

Investment Holding

Holding company

Holding company

Property Investment

Mining

Mineral Exploration

Medical Administration

Mining

Mineral Exploration

Mineral Exploration

Mineral Exploration

Nature of Business

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Executive director

Executive director

Non-executive director

Non-executive director

Executive director

Executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Capacity

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

Active/
Resigned
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Name of Company or Entity

RIPARIAN CREDIT SOLUTIONS

RIPARIAN HOLDCO

RIPARIAN PROPERTY HOLDING COMPANY

AGRISURE FINANCIAL AND INSURANCE BROKERS

BOSVELD PHOSPHATES

ETG INPUTS RSA

ETG INVESTMENTS SA

ETG VALUE CHAINS

GEUKA

MERGENCE COMMODITY FINANCE

MOMENTUM ALTERNATIVE INSURANCE

MOVE-ON-UP 88

RIPARIAN INVESTMENTS

RMB SECURITIES

C.A. SALES & DISTRIBUTION PROPRIETARY LIMITED

PEO CAPITAL (PTY) LTD

KALAHARI SALES PROPRIETARY LIMITED

DAFIN SALES & DISTRIBUTION PROPRIETARY LIMITED

BRECKWICK HOLDINGS PROPRIETARY LIMITED

C.A. SALES & DISTRIBUTION PROPRIETARY LIMITED

PAMSTAD PROPRIETARY LIMITED

KALAHARI SALES PROPRIETARY LIMITED

DAFIN SALES & DISTRIBUTION PROPRIETARY LIMITED

C.A. MERCHANDISING PROPRIETARY LIMITED

BRECKWICK HOLDINGS PROPRIETARY LIMITED

Director

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Jean Craven

Claude Hasset

Claude Hasset

Claude Hasset

Claude Hasset

Claude Hasset

Kaushik Shah

Kaushik Shah

Kaushik Shah

Kaushik Shah

Kaushik Shah

Kaushik Shah

Property Investment holding

FMCG

FMCG

FMCG

Investment Holding

FMCG

Property Investment holding

FMCG

FMCG

FMCG

FMCG

Financial Services

Financial Services

Investments

Financial Services

Financial Services

Holding company

Investments

Investments

Investments

Investments

Financial Services

Holding company

Holding company

Financial Services

Nature of Business

Director

Director

Director

Director

Director

CFO

Director

Director

Director

Director

CEO

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Executive director

Executive director

Executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Non-executive director

Capacity

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

ACTIVE

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

RESIGNED

ACTIVE

ACTIVE

ACTIVE

Active/
Resigned

ANNEXURE 5

DIRECTORS OF THE MAJOR SUBSIDIARY
The table below contains particulars of the directors of the Company’s Major Subsidiaries:
Full name

Age

Nationality

Capacity

Kaushik
Rajanikant
Shah

61

Indian

Financial
Director

Claude
Hassett

50

South African Chief
Executive
Officer

Name of
subsidiary

Expertise

Business
Address

CA Sales and Kaushik Shah is a
Distribution
qualified chartered
Pty Limited
accountant and has
over 20 years of
experience in the
FMCG industry in
financial management
positions.

Portion 867
Opp, Kgale,
Gaborone,
Botswana

CA Sales and Claude Hasset has over
Distribution
30 years of experience
Pty Limited
in the FMCG industry in
the following roles as
warehouse manager,
sales manager,
executive committee
member and director of
FMCG companies.

Portion 867
Opp, Kgale,
Gaborone,
Botswana

61

62

The high-level Group structure is as set out below:

STRUCTURE OF THE GROUP

ANNEXURE 6

63

C.A. Sales & Distribution
Proprietary Limited (100%
subsidiary of the Company)

Subsidiary Name

BW00000732790

Registration
Number
Botswana

Place of
Incorporation
1987/10/08

Incorporation
Date

Nature of
Business

750 000 (100% owned Distribution
by the Company)
company

Issued share
capital held

The table below sets out the details of the major subsidiary of the Company, which is unlisted as at the Last Practicable Date:

DETAILS OF MAJOR SUBSIDIARIES OF THE COMPANY

27 February 2012

Date of becoming
a subsidiary

ANNEXURE 7
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Purchase of
Property in
Eswatini

Purchase of
Properties in
Botswana

Reason for
loan

Interest rate

E 16 000 000

Eswatini Prime
lending

BWP 243 000 000 Botswana
Prime rate less
0.25%

Loan amount

1. None of the material loans listed in this Annexure 8 have any rights of conversion or redemption.

Notes:

Logico Unlimited
(Pty) Ltd

FNB Swaziland

Term loan
facility

Breckwick
Term loan
Holdings (Pty) Ltd facility

Absa Bank
Botswana
Limited

Type of loan

Borrower

Lender

Details of the material loans made to the Group, are set out below:

MATERIAL BORROWINGS OF THE GROUP

Monthly capital
and interest
repayments
– August 2025

Monthly capital
and interest
repayments
– June 2028

Date upon
which loan
must be settled

Portion 1 of lot
549 Matsapha,
Eswatini

Property:

Lot 9784, 9790
and 9792 in
Francistown

Portion 867 of
the Farm no. 9
Commercial
Park Gaborone,

Warehouses in
Gaborone and
Francistown,
Botswana

Properties:

Terms of
Security
repayment (i.e. furnished
interest only
repayments/
capital and
interest
repayments/no
repayments)

E 13 445 000

0

E 3 312 000

BWP 24 871 000
– Cash resources

Conversion or Short-term
redemption
capital
rights
repayments
(within 12
months) and
how same are to
be financed

BWP 170 979 000 0

Balance owing
on the Last
Practicable Date
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ZAR 11 188 000

Working Capital

Acquisition
funding

Working Capital

CA Sales Holdings Wutow Trading
Limited
(Pty) Ltd

CA Sales Holdings CA Sales
Limited
Investments
(Pty) Ltd

CA Sales Holdings CA Sales and
Limited
Distribution
(Pty) Ltd

ZAR 12 953 000

ZAR 3 437 000

ZAR 8 288 000

Borrower

Loan Amount
(R’000)

CA Sales Holdings Pamstad (Pty) Ltd Acquisition
Limited
funding

Lender

Reason for loan
(acquisition of
assets or other)

Interest free

Interest free

Interest free

Interest free

Interest Rate

Details of the intergroup loans made to the Group, are set out below:

INTERGROUP LOANS OF THE GROUP

On demand

On demand

On demand

On demand

Terms of
repayment and
settlement date

None – owned
100% by CA
Sales Holdings

None – owned
100% by CA
Sales Holdings

None – owned
100% by CA
Sales Holdings

None – owned
100% by CA
Sales Holdings

Security
furnished

31/12/2012

31/12/2012

1/8/2014

27/11/2018

Date

Claud Hassett

Kaushik Shah

D S Lewis

F J Reichert

D S Lewis

M N van
Der Merwe

J N Bouwer

F J Reichert

D S Lewis

Kaushik Shah

F J Reichert

D S Lewis

Directors

293 Mons Road, Waterkloof
Ridge, Pretoria, Gauteng,
South Africa
Plot 39525, Litabi Way,
Block 6, Gaborone,
Botswana
3 Benjamin Street
Brackenhurst Alberton

293 Mons Road, Waterkloof
Ridge, Pretoria, Gauteng,
South Africa
3 Blue Gum Street, Eldoraign
Ext 3, Centurion, Gauteng,
South Africa

293 Mons Road, Waterkloof
Ridge, Pretoria, Gauteng,
South Africa
3 Blue Gum Street, Eldoraign
Ext 3, Centurion, Gauteng,
South Africa
66 Aschenborne Street,
Pioneerspark, Windhoek,
Namibia
26 Herbothsblick, Windhoek,
Namibia

293 Mons Road, Waterkloof
Ridge, Pretoria, Gauteng,
South Africa
3 Blue Gum Street, Eldoraign
Ext 3, Centurion, Gauteng,
South Africa
Plot 39525, Litabi Way,
Block 6, Gaborone,
Botswana

Addresses
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Land – Warehouse and offices

Breckwick Holdings (Pty) Ltd

Breckwick Holdings (Pty) Ltd

Breckwick Holdings (Pty) Ltd

Breckwick Holdings (Pty) Ltd

Logico Unlimited (Pty) Ltd

1

2

3

4

5

Land – Warehouse

Land – Warehouse

Land – Warehouse

Land – Warehouse

Property Type

No Owner

Portion 1 of lot 549 Matsapha, Eswatini

Lot 9790 Francistown, Botswana

Lot 9792 Francistown, Botswana

Lot 9784 Francistown, Botswana

Portion 867 of the farm Forest Hill
No.9 – KO, Gaborone, Botswana

Location/Address

Commercial Property

Commercial Property

Commercial Property

Commercial Property

Commercial Property

Property Description

March 2020

July 2018

July 2018

July 2018

July 2018

Date of Purchase

Details of the principal properties occupied by the Company and its Subsidiaries, which are owned by the Group, are set out below:

DETAILS REGARDING PRINCIPAL PROPERTIES OCCUPIED

10 000

8 267

7 200

11 925

113 646

Area (m2)
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Wutow Trading (Pty) Ltd

Rainy Day Investments Thirty-Nine
(Pty) Ltd

Renlick Investments (Pty) Ltd

Water Junction Investments (Pty) Ltd Pack ’n Stack (Pty) Ltd

Growthpoint Securitisation
Warehouse Trust

Prominent Sales and Merchandising Effective Sales and Merchandising
(Pty) Ltd
(Pty) Ltd

Orcrest Properties (Pty) Ltd

Masterplans (Pty) Ltd

Euro Plant & Construction (Pty) Ltd

Matsapha Scrapyard (Pty) Ltd

1.

2.

3.

4.

5.

6.

7.

8.

9.

Logico Unlimited (Pty) Ltd

Logico Unlimited (Pty) Ltd

10. Eswatini Government

11. Gasse Properties

SMC Brands Swaziland (Pty) Ltd

SMC Brands (Pty) Ltd (Lesotho)

SMC Brands Botswana (Pty) Ltd

SMC Brands SA (Pty) Ltd

Pack ’n Stack (Pty) Ltd

Pack ’n Stack (Pty) Ltd

Lessee

No Owner

Offices and
open space

Warehouse
and offices

Warehouse
with offices

Warehouse
with offices

Warehouse
with offices

Offices

Office

Office

Office

Office

Warehouse
and offices

Property Type

Warehouse 2, Lot 533, Matsapha, Eswatini

Plot 513 & 764 Matsapha, Eswatini

Lot No. 559/3, King Mswati III Avenue,
Industrial sites, Matsapha, Swaziland

Unit 1, Plot 12311-278, Likotsi, Maseru,
Lesotho

Unit 1-5 Sebele Station Road, Plot 21347,
Phakalane Industrial, Gaborone

Office AF-05, Second Floor, The Vineyard,
Corner of Adam Tas and Devon Valley Road,
Stellenbosch

557 Nupen, Crescent Halfway House,
Midrand, 1685, Gauteng, South Africa

Frosterley Office Park Block C, 1st Floor
1 Frosterley Crescent, La Lucia Ridge,
Umhlanga, Durban, 4051, KwaZulu-Natal

Bella Rosa, Biella Building, 1st Floor,
Durban Road, Durbanville. Western Cape,
South Africa

Pack ’n Stack House, 21 Hibiscus Street,
Lynwood Ridge, Pretoria, 0040, Gauteng,
South Africa

Portion 164 Of Portion 7 Of Portion 3 of
The Farm Nubuamis No. 37, Windhoek,
Namibia

Location

SZL 31 800

SZL 190 000

SZL 51 900

LSL 117 000

BWP 90 400

ZAR 47 510

2

5

1

3

1

1

5

5

ZAR 122 340

ZAR 100 575

5

3

10

ZAR 64 818

ZAR 239 147

NAD 1 073 063

Rental
Unexpired
per month term of lease –
(R’000)
years

Details of the principle properties occupied by the Company and its Subsidiaries, which are leased by the Group, are set out below:

360

60 000

1 200

1 690

3 100

254

745

2 570

500

1 808

12 000

Area (m2)

ANNEXURE 11

MATERIAL RISKS
The Board has ultimate responsibility for overseeing the Group’s risk management processes. The Board is
assisted by the audit and risk committee who are responsible for ensuring that the risk management process
complies with relevant standards and governance requirements. Senior management in each operation is
responsible for managing risks in their respective areas. Oversight of risk management at operational level
rests with the relevant executive teams. Business risk registers are updated bi-annually and reviewed on a
bi-annual basis at the audit and risk committee meetings.
Each risk is evaluated in terms of its likelihood and impact, both on an inherent (actual impact) and residual
(after mitigating action) basis.
The following heat maps reflect the top eight risks for Group with their impact and likelihood, in the 2021
financial year, identified as having the most material implications for the Group, its shareholders and its
employees.
Risk

Description

Impact

Likelihood

1

Losing a major
client

Our biggest clients control brands that are
household names in our countries of operation.
Losing any of these clients will have a major
impact on our results.

Critical

Possible

2

Credit risk

Any major customer that defaults on its
payments would result in a significant financial
loss and lost sales in the medium term.

Critical

Possible

3

Market risk:
Economic decline

Weakened consumer demand, driven by
sluggish economic growth, negatively impacts
volumes.
At the same time, client cost bases could rise at
higher-than-inflation rates, squeezing profit
margins.

Critical

Likely

4

Fraud, stock theft,
crime and
corruption

Instances of fraud, theft, crime and corruption
can result in loss of life, financial loss, reduced
profit margin and negative impact on reputation.

Major

Likely

5

Failure to attract or
retain critical skills

A loss of critical skills would hamper our ability
to deliver our strategy and maintain business
viability and profitability, through loss of skill,
knowledge, and client rapport.

Major

Likely

6

Compliance risk

Failure to maintain the highest standards of
compliance with regulatory requirements and
best practice may result in penalties and/or the
loss of reputation.

Major

Possible

7

Data and
information

Loss of data and connectivity impact on product
and service delivery, as well as reputation and
client trust.

Major

Possible

8

Business continuity
– safekeeping of
assets

Disruption at our facilities due to floods, fire, or a
significant technical breakdown may lead to:
• interruptions in deliveries, resulting in lost
sales and reduced market share for our
clients; or
• damage to stock and equipment.

Major

Unlikely

9

Inability to trade
due to lockdown
restrictions

Our regional governments maintain lockdown
restrictions, which are applied more stringently
when a wave of Covid-19 infections rise.
Liquor sales are particularly affected.

Critical

Possible
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